RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, December 14, 2022. The following members were
present: Chris Cullinan, Jason Vandever, Scott Hendrix, Al Elias, Brian Pinkston, Ben Cullop, David
Hughes, Lindsay Ideson, Mary Ann Hardie. Absent: Michael Rogers, Franklin Henderson, Others
present: Sara Butler, Lisa Burch, Jackie Brady, Kelly Whitman, Juan Sebastian Agudelo.

This meeting was held virtually via Zoom.
Call to Order .
Jason Vandever called the meeting to order at 8:31 AM,

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

Real Fstate Investment Review

Jackie Brady, Kelly Whitman and Juan Sebastian Agudelo from PGIM reviewed the real estate
investments in U.S. Core Fund and U.S. Core Plus Fund through September 30, 2022 and provided a -
real estate market outlook for the coming year. Jackie Brady announced she will be taking a

* different job with PGIM and Juan Sebastian Agudelo will be taking over as primary contact for the
City.

Retiree COLA
The City assumes a 1% retivee COLA each year. The Commission discussed a recommendation
for Fiscal Year 2024 and decided to revisit the topic at a future meeting. -

Administrative Updates _

Lisa Burch provided a follow up to the training from November 16, 2022, The Commission decided
that the Defined Contribution Investment Policy Statement will be reviewed and updated by the
Tnvestment Sub-Committee in 2023, Jason Vandever updated the Commission on the Investment
Sub-Committee’s review of the large cap investment manager REP results, Lisa Burch provided an
update on the next Retirement Commission meeting scheduled for January 25, 2023.

Adjournment
The meeting adjourned at 9:33 AM,
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TY. OF CHARLOTTESVILLE VA(S3569)

As of Date: 12/31/2022 ~

Balance Summary 12.0% —,

Balance

$53.4M

Participant Accounts

1,205 326% — sy

Plan
@457 (300001) CITY OF CHARLOTTESVILLE

@407 (106999) CITY OF CHARLOTTESVILLE
BH401 Zoq.m._.Q CITY OF CHARLOTTESVILLE

Balance Summary

457 (300001) CITY CF CHARLOTTESVILLE $29,593,324 643
401 (106998) CITY OF nI.».w_.ijmS_._.m 417,414,403
401 (107270) CITY OF CHARLOTTESVILLE $5,390,429

Summary | Summary Details Trust Details




OF CHARLOTTESVILLEVA(S3569)

Month End Date Select:  Start  sanuary 2017 v End  December 2022 ~

Balance Trend (Month End)
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310,000,000 T -
iy J——— e P A, R

2018 2019 2020 2021 2022

Participant Accounts (Month End)
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Participant Accounts | Average Balance | Median Balance
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Asof Date 1273172022 ~ . .
Asset Allocation by Age Group Asset Allocation by Asset Class
00%

Plan

T 401 (106998) CITY OF CHARLOTTESVILLE
401 (107274) CITY OF CHARLOTTESVILLE
457 (30000T) CITY OF CHARLOTTESVILLE

B0%
_0.8% — —12%
9.2% — s B.5%
Asset Class
80% @ Balanced,/Asset Alloca...
- 217% & Bond .
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ILLE VA(53569).

As of Date 12732022 - L : .. . o
Participant Asset Allocation ($) - Participant Asset Allocation (%)
Plan 100%
401 {106999) CITY OF CHARLOTTESVILLE

= 401 {107270} CITY OF CHARLOTTESVILLE

. . 457 (30000T) CITY OF CHARLOTTESVILLE
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Select Dates: Start January 2017V

Plan

T 4D1(106999) CITY OF CMARLOTTESVILLE
401 (107270) CITY OF CHARLOTTESVILLE

7 457 (300001) CITY OF CHARLOTTESVILLE

Asset Class
— Balanced/Asset Allocation
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Guaranteed Lifetime Income
International/Global Stock
Specialty

Stable Value/Cash Management
U.S. Stock

Age Group Gender
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__ 30-39 ~ Male
i 4049 CON/A

50-55 )
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>89

N/A
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December 2022
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Asset Allocation Trend (Month End)
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MissionSquare Retirement.

CITY OF CHARLOTTESVILLEVA(S3S68) 1+ o | Muitiple sefections
As of Date  12/31/2022 v
Plan Fund Assets (Size of Box) vs. Participant Count (Color of Box)
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| | CITY OF CHARLOTTESVILLEVA(S3569)

Select Dates: Start  January 2017

Plan ,

T 401 (10699%) CITY OF CHARLOTTESVILLE
401 (107270) CITY OF CHARLOTTESVILLE
457 {300001) CITY OF CHARLOTTESVILLE

Contributions/Rell-Ins

Contributions
Roil-Ins

Disbursements
_ De Minimis Payment
Federal Withholding
. Forfeiture

In-Plan Roth Conversicn
Installment Payment
Lump Sum Withdrawal
Required Min Distrib
Regquired Minimum Distribution
Retirement
Roflover
Service Credit Purchase
State Withhelding

T

End  pecember2022 v Quarter Al v Month  An ~
Contributions/Roll-Ins
,000,000
* $3,612,121
$3,027,662 £3,034,091
$3,000,000 - $2,811,180 S— "
$2,000,000
$1,000,000
30

207 o 2018 2018 2020

. Activity Type @ Contributions @Roll-Ins

Participant Disbursements (activity 2020 to present only)

$3.214,116

$3.000,000
$2,376,086
620 PR e $1,972,534
000,000 : S s
T 81300953
$1,600,000
$0-

2020 ' 2021

Activity Type @De Minimi... @Federal Wi... @Forfeiture § in-Plan Rot... @instaliment... $lump Sum... @Required .. @ Required ...

. $3,630,028
§3453,411 _

§256,199° §

43,195,212 25,026

2021 2022

$3,068,973

$371374

1246372

2022

Rellover @ Service Cre... @ State With... »



CITY. OF CHARLOTTESVILLE VAS3369),

Sefect Dates:

Start Date End Date
January 2077 hd December 2022
Quarter Maonth

ARl w~ All ~
Plan

A1 {106999 CITY OF CHARLOTTESVILLE
401 {107270) CITY OF CHARLOTTESVILLE
457 (300007 CITY OF CHARLOTTESVILLE

| Cash Flow (Normal) Cash Flow (All)

Cash Flow

$4.000,000

$2,000,000

$0

($2,600.000)

($4,000,000)

{$€,000,000} .
2017 . 2018 2019 2020

Cash Flow Type @In Flow @0Out Flow @ Net

Important Note - Cash Flow is shown here in two different ways :

1. Cash Flow (Normal) : Excluding Conversion In/Out
2. Cash Flow (All) : Including Conversion In/Out

2021

2022



‘Robert Kissel

Relationship Manager
rkissel@missionsg.org
202.277.4146

| lead the overall engagement team and
relationship with a strategic focus. | work with you
on a plan level. My interaction is mostly with the
Administrators of the Plan, Committee Members
and Consultants. Our meetings can include:

« areview of investments and fees

+ plan design

= education programs
- legisiative updates

We can also support your fiduciary responsibi
by partnering with your consultants.

Virous McKenzie

Retirement Plan Account Manager
Vi cKenzie@msgplanservices.org
. 202.682.6415

My role is to assist you with your day-to-day plan
administration by acting as the liaison betwean you
and the MissionSquare Retirement processing units.
Some examples of things | can assist with indicative
data updates, termination dates, withdrawal
statuses, updating Plan Sponsor Webk users and
website assistance, refund requests, reporting, and
contribution file variances.

Antoinette Guy-Wharton
Retirement Plans Specialist
AGuy-Wharton@missionsg.org
202.759.7086

| am motivated every day to help people succeed
in building a path to financial wellness. I am
responsible for providing on-site services,
including participant enrollment, investment
education, retirement readiness education, and
individual educational meetings tc public
employee retirement plans.




INVESTMENT ANALYSIS - SMALL COMPANY VALUE : INVESTMENT SUMMARY
= : N — IT— e . September mou.w.o.mm

=

e

Morningstar - Srmall Small Small _ : _
Category- .- . Blend Value . Value .
Ticker o . GSSMX VSIAX ABSAX - -
Manager Name =~ . Robert G. Crystal William A. Coleman David E. Green . - -
Manager Tenure =~ 15.8 years 6.4 years 23.8 years . - 10.4 years
Net Assets (3MM) = $2,977.00 $40,692.00 . $3,995.00 - $363.00
Expense Ratio - : 1.28% 0.07% 124% ) - 113%
Current 2o~ oo 0.25% 0.25% - - .

B -5.03%

- Quarter - . _ -5.35% : -3.86% -4.35% -4.61%
YTD - -22.42% ~18.74% : -19.17% ~2112% -20.16%
T¥ear- . - 0 -17.11% -13.56% -13.78% -17.69% -15.32%
3 Year S 2.13% 5.69% 5.27% 4.72% 5.47%
5Year - 1.69% - 4.42% 2.62% 2.87%

10 Year

€ N 8.00%
ALENDAR PEREORMA! i

27.62% T 2827%

2020 3.57% . 4.63%
2019 R 22.99% 22.39%

2018 o <14.35% -12.23% -15.97% -12.86% . -15.30%
2017 T1.88% 1.80% 8.27% 7.84% 0.71%
2016 : 24.78% 26.,28% 31.74% 25.55%

-4.65% -5.50%

" Standard Deviati
Sharpe Ratio .

on:’

T $4,519.47 $2,518.87 $2,386.72
Total Holdings =77 7 . 223 832 489 - 09
% Assets inTop 10 = , 10.29% 5.46% 16.50% - 20.34%
% Tumover T 64.00% 16.00% ) 48.00% - 50.00%

DISCLAIMER: Fund perfermance depicts historicat performance and s not meant te 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 belleved to be relishle, but are not warranted by CAPTRUST Financial Advisors to be accurate or complete. The opinions expressed in this repott are subjest to change without notice. This matarial has been prepared or is distributed solely for
informational purposes and Is not & solicitation or an offer to buy any security or instrument or to participate in any trading strategy. We believe this information to fully satisfy the discinsure requirements of ERISA section 08¢k (2.



INVESTMENT ANALYSIS - SMALL COMPANY VALUE | . INVESTMENT SUMMARY

PERCENTILE RANK (60 Month Rolling)
ABOUT THIS ANALYSIS
10/2017 - 09/2022 . ‘

PERCENTILE RANK

Percentile Rankings are based on an individual fund's
performance relative to all other available funds in its
universe. Percentiles range from I, being the best, to 100

being the worst.

MEASUREMENT GUIDE

Ideally, managers prefer to be in the 50th percentile or above
whick demonstrates that they have done better on a relative

basis than at least 50% of their peers.

Total Return Rank, %

DISCLAIMER: Fund performance depicts  historical
performance and is not meant to predict future results.
Paar group averages are derived from Morningstar and are
provided for comparison purposes only. The information
and statistics in this repert are from sources believed to be
reliable, but are not warranted by CAPTRUST Financiai
100 - >Q<mmoﬁma to v:o moocﬂmﬂm or moﬁaoadm. w.ﬂ:m onﬁmonm
expressed in this report are subject to change withou

._N\MO._N ._N\NO\NW .WN\NO.m@ .MN\NONO ._N\NON._ O@\NONN notice. This material has been prepared or is distributed
solely for informational purposes and is not a solicitation or

7 Sthto 25th Percentile il 25th to Median an offer ﬁo.Uc< any security or instrument or to participate
™ Medlian to 75th Percentile . T 75th to %th Percentile in any tracing strateey.

= Srall Value Universe Median

= Soldrman Sachs Small Cap Value A = \/anguard Small Cap Value Index Admiral

= Arrerican Beacon Srell Cp Val A = Russell 2000 Value Index



INVESTMENT ANALYSIS ~ SMALL COMPANY VALUE

Total Annualized Return, %

Total Annualized Return, %

RISK vs. RETURN (3 Yean)
10/2019 - 09/2022

N
m{ @)

2

Y

v B 20 25 30 35 40
Total Annualized StdDev, %

RISK vs. RETURN (5 Year)
10/2017 - 09/2022

15

10 15 20 25 30 35
Total Annualized StdDev, %

INVESTMENT SUMMARY

ABOUT THIS ANALYSIS

RISK/RETURN

The Risk/Return Graph is highlighted by z straight line connecting the riskless
asset, in this case cash, to the risk/return plot of a relevant benchmark index.
From Modern Portfolio Theory we know that the slope of this line represents

the Sharpe Ratio of the index.

MEASUREMENT GUIDE

Given the formula for Sharpe Ratio we can conclude that all points w_uo.qm the
mmm offer a more attractive risk/return trade off than the index over the relevant
time period. Oo&%@ﬁmﬁﬁ% all points below the line offer a less attractive

risk/return trade off.

Srrall Value Universe
B Sall Value Universe Median
# Goldrman Sachs Small Cap Value A
B Vanguard Small Cap Value Index Adrriral
B American Beacon Small Cp Val A
B Russell 2000 Value Index

DISCLAIMER: Fund performance depicts historieal 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 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
infermational purposes and is not 2 solicitation or an offer to buy any security or instrument or to
participate in any trading strategy. We believe this Informatlon to fully satisfy the disclosure requirements
of ERISA sectlon 408(b)(2). .



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

MARKET CAPTURE (3 Year)
10/2019 - 09/2022

2 40~ T T T 1 T T T T 1 T : — T T T T
- 10 20 30 40 50 60 70 80 90100 N0 120 130140150160 17
Down Mkt Capture Ratio, %

MARKET CAPTURE (5 Year)
10/2017 - 09/2022

O.J

1~
Cl)O

90 O 10 20 30 40 50 60 70 80 SO100 TI0 120130140150
Down Mkt Capture Ratio, %

5

INVESTMENT SUMMARY

ABOUT THIS ANALYSIS

CAPTURE RATIC.

Up Market Capture is the average return of the Manager relative to a benchmark
index using only periods where the benchmark retwrn was positive. Down
Market Capture is the average return of the Manager relative to a benchmark

index using only periods where the benchmark return was negative.

MEASUREMENT GUIDE
An Up Market Capture of greater than 100% and a Down Market Capture of less

than 100% is considered desirable.

Srrell Value Universe

Srrell Value Universe Median

Goldman Sachs Small Cap Value A
Vanguard Small Cap Value Index Admiral
American Beacon Small Cp Val A

B Rissell 2000 Value Index

DISCLAIMER: Fund performance depicts historical performance and is not meant to predict futtre results.
Paer group averages are derived from Morningstar and are provided for comparison purposes only. The
information and statistics in this report are from sources believed te be reliable, but are not warranted by
CAPTRUST Financlal Advisers te be accurate or complete. The opinions expressed in this report are
subject to change without netice. This material has been prepared or is distributed sclely for
Informational purposes and is not a selicitation or an offer to buy any security or instrument or to
participate in any trading strategy. We belleve this information to fully satisfy the disclosure reguirements
of ERISA section 408(0){(2).



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

ALPHA

A manager’s rate of return in excess of that which can be
explained by its systermnatic risk, or Beta. It is a result of the
analysis regressing a manager’s returns against those of a
benchmark index. A positive alpha implies that a manager has
added value relative to its benchmark on a risk-adjusted
basis.

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 of less
than 1implies 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.

CAPTURE RATIO .

A measure of a manager’s performance relative to its
benchmark under different market conditions. It is the ratio of
the average manager return to the average benchmark
return. Up market capture refers to relative performance in
periods where the benchmark return is greater than 0. Down
market capture is calculated over those periods where the
benchmark return is less than O.

INFORMATION RATIC

An efficiency measure which estimates a manager’s excess
return over a benchmark, divided by the volatility of the
excess return, or Tracking Error.

GLOSSARY OF TERMS

PERCENTILE RANK

Percentile Rank is based on an individual fund’s performance
relative to all other available funds in its universe. Percentiles
range from 1, being the best, to 100 being the worst. ideally,
managers prefer to be in the 50th percentile or above which
demonstrates that they have done better on a relative basis
than at least 50% of their peers.

R-SQUARED

. The porticn of a manager's movements that are explained by

movements in a benchmark index. R-squared values range
from O to 100. An R-squared of 100 means that all
movements of a manager are completely explained by
movernents in the index. Also identified as the coefficient of
detarmination from a regression equation, a high R-squared
value supports the validity of the Alpha and Beta measures.

SHARPE RATIC .

A measure of a 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 Ratic implies greater
manager efficiency.

STANDARD DEVIATION

A measure of the extent to which observations in a series
vary from the arithmetic mean of the series. This measure of
volatility or risk allows the estimation of arange of values for
a manager's returns. The wider the range, the more
uncertainty, and therefore the riskier a manager is assumed
to be.



Period Ending 9.30.22 | Q3 22
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- CITY OF CHARLOTTESVILLE
3RD QUARTER, 2022

QUARTERLY REVIEW

CAPTRUST

- Our mission is to enrich the lives of our clients, colleagues and communities through sound
financial advice, integrity, and a commitment to service beyond expectation.

CAPTRUST




[N THIS REVIEW . Period Ending 9.30.22 | Q3 22

oo s e
City of Charleitesville

City of Charlottesvilie 401(a) Plan
City of Charlottesville 40U(k) Plan ~Lead Team

N . Section 1
City of Charlottesville 457 Plan

RETIREMENT INDUSTRY UPDATES

- 3rd Quarter, 2022 Quarterly Review Section 2
MARKET COMMENTARY AND REVIEW

prepared by:

Section 3
Barron V. Schmitt PLAN INVESTMENT REVIEW
Principal | Financial Advisor
. Section 4
Fran Slacum ” FUND FACT SHEETS
Financial Advisor Relationship Manager
| Appendix

CAPTRUST




Period Ending 9.30.22 | Q3 22

b
City of Charlottasville

SECTION 1: RETIREMENT INDUSTRY UPDATES

Industry Updates

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 9.30.22 |Q3 22

WHAT IS AUTO-PORTABILITY?

The Advancing Auto-Portability Act of 2022 is a bipartisan bill introduced in the Senate in June. The bill encourages plan sponsors to adopt
auto-portability features by offering a $500 tax credit to offset the implementation cost. There are identical provisions in the Senate’s proposed
Enhancing American Retirement Now (EARN) Act. At & high level, auto-portability identifies a participant’s retirement account at a previcus
employer and automatically moves those assets to their new employer's plan. This impacts participants with balances below $5,000 who are
subject to automatic distribution to an individual retirement account (IRA).

OPTICONS FOR TERMINATED PARTICIPANTS : THE ARGUMENT FOR
WITH A SMALL BALANCE AUTO-PORTABILITY
9.9 36%
» (8]
‘ hniunt is the number of jobs an of average 401(k) participants
Retirement balance <$5,000 : average 401(k) participant will  have balances under $5,000.2
at a former employer . have over their working
: : career?
: O m _ m m
Auto-Portability _ m W % w 2 triliion
of Black and 57% of Latinc in additional retirement
people cash out their small savings is estimated from full
account balances compared adoption of auto-portability.?
to less than one-third of all
Balance is removed from the Balance is removed from the ~ participants.3
f loyer’ d f loyer’s pl : . , )
ormer m.:mv o<,nm... m:ﬁ_m: an m_.BmM.mz_J_U o<_w_,w .U MM msas, Auto-portability remains a newer initiative. Interested plan
au o.Bm. ically automatically ro .m 'n the ne sponsors must confirm whether their retirerment plan provider
rolled into an IRA employer’s plan and small-balance IRA provider offer aute-portability.

' Auto-portability functionality must be in place at both recordkeepers and the plan must accept rollovers. A fee is charged to the participant for the
automatic transfer to the new employer’'s plan.

2ERRIL“The Impact of Auto-Portability on Preserving Retirement Savings Currently Lost to 407k} Cashout Leakage”

3 Retirement Clearinghouse, “How Spensers Can Help Minorities Save More for Retirement”

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE Period Ending 9.30.22 | Q3 22

RECORDKEEPING SERVICE LEVELS AND PLAN SPONSOR IMPACT

The Great Resignation has impacted nearly every industry—and retirement plan recordkeeping is no exception. Plan sponsors and participants
may be feeling the effects of decreased service levels due to a combination of the COVID-19 pandemic, recordkeeper consclidation, fee
compression, and labor markst challenges. According to a recent survey, plan sponsors are 65% more likely to actively look to change
recordkeepers in 2022 compared to 2021 and more than twice as likely to seek a njmsmm compared to pre-pandemic in 20197

When asked why they were looking to make a change, an overwhelming majority of plan sponsors indicated servicing issues—ahead of
technology, financial wellness options, and recordkeeping costs.

41

of plan sponsors are of plan sponsors are more likely reason plan sponsors are
actively looking to change to change recordkeepers in seeking a change in
their recordkeepet. 2022 compared to 2021 due to recordkeepers
service issues. is to service issues.

- Slow or delayed response times to service requests . Provide feedback to your relationship manager, management
team, and vour financial advisor 5o issues can be addressed

+ Errors made on the recordkeeping of plans

. Multiple personnel changes » Request service team changes, if needed

+ Increased wait times for participant call center + Conduct a recordkeeper search

+ Tenured service team retirements and buyouts

:ﬂo_mmg. “Plan Sponsor Attitudes Survey, 13th Edition”

CAPTRUST




SECTION 2: MARKET COMMENTARY AND REVIEW Period Ending 8.30.22 | Q3 22

City of Chariottesviiie

. Market Commentary... .

Market Review

Asset Class Returns

[FgT (=5 o e 2= Lot =S OO OSSO SO O oS

CAPTRUST




MARKET COMMENTARY . _ Period Ending 9.30.22 [ @3 22

o i
ANOTHER CHALLENGING QUARTER
All asset classes ended the third gquarter with modest
losses, adding to their year-to-date woes. Stocks and _ Real Emerging Developed u.s. u.s. u.s. Commedities
bonds climbed in the first half of the quarter as concerns Estate MMMMM m:wmmmowmmzmm mm,mm__- |w,mnm Bonds
about inflation abated, but the Federal Reserve brought _ wﬂonﬂm Stocks
investors back to reality with its aggressive interest rate 12.68%

policy and messaging.

. After an initial rally, U.S. stocks ended the quarter
back near 2022 lows. Small-cap stocks fared a little
batter than their large-cap counterparts; growth
stocks outperformed value stocks for the guarter.

° Outside the U.S., stocks continued to face the
perfect storm of econoemic, geopolitical, and
currency headwinds. Inflation has reached double-
digit levels across much of Europe as energy
disruptions driven by the war in Ukraine put central
bankers in difficult positions.

N
T1.4%

° For bonds, a historically bad calendar year continued
into the third quarter. An upward shift in the yield
curve led to a third consecutive quarterly decline and
added to the double-digit losses generated in the first
half of the year.

:Nm;.& -23.9%

o -269%  -268%
° Rising interest rates and emerging recession concerns -28.4%

have added to 2022 difficulties for public reat estate.

. Commodities, a bright spot for most of 2022,
declined in the third quarter on rising recession
concerns. They remain the lone asset class in T Q32022 U YTD 2022
positive territory for the year. o

Asset class returns are represented by the following indexeas: Bloomberg U.S. Aggregate Bend Index (U.S. bonds), S&P 500 Index (U.S. large-cap stocks),
Russell 20007 (U.S. small-cap stocks), MSCI EAFE Index {international develeped market stocks), MSCI Emerging Market Index (emerging market stocks), Dow
Jones U.S. Real Estate Index (real estate), and Bloomberg Commaodity Index (comrnedities).

CAPTRUST




MARKET COMMENTARY Period Ending 5.30.22 | Q3 22

DIGGING DEEPER: STOCKS AND BONDS

= o5 Fixed Income

U.S. Stocks -4.9% -23.9% -15.5% 1-Year U.S. Treasury Yield 405%  280% 0.09%

. @3 Best Sector: S L
Consumer Discretionary 4.4% -29.9% . -20.9% 10-Year U.S. Treasury Yield 3.83% 2.98% 1.52%
+ Q3 Worst Sector:

- o, - 0, _ 0,
Communication Service 12.7% 39.0% 39.1%

International Stocks -93%  -26.8% -24.7%

-10-Year U.S. .ﬁ_.mmm.c_‘%. .
Emerging Markets Stocks -11.4% ~26.9% -27.8% Total Return

-583%  -16.85% 16.29%

Equities - Relative Performance by Market Capitalization and Style

Value Blend Growth R Value Blend Growth " Value Growth

Large | -56% | -4.9% -2.6% Large | rAu.m&____ -23.9% -20.7% Large |~ -11.4% " 115.5% -22.6%
Mid -4.9% -3.4% 07%  Mid . 204%  -243% | -315% | Mid q3.6%  -194% | -29.5%
Small -4.6% 22% | 02% | Small 211% -25.1% 29.3% Small A7.7% -23.5% 29.3%

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

CAPTRUST




MARKET COMMENTARY period Ending 9.30.22 Q3 22

ECONOMIC OUTLOOK

With the Federal Reserve doubling down on its inflation-fighting intentions, investors have shifted their focus to recession scenarios. Economic
indicators are flashing opposing signals. While the labor market and household and business balance sheets remain strong, consumer spending
and corporate profitability have come under pressure, and geopolitical risks persist.

HEADWINDS : TAILWINDS

Inflation-Fighting Resolve Input Costs Improving

+ Supply-chain constraints and rising gas prices
nave been key drivers of inflation. As companies
right-size their inventories and transportation bottlenecks
ease, global logistics are showing signs of recovery.

+ The Fed is moving with unwavering resolve to
fight inflation. The pace and scale of tightening
is unprecedented, raising recession risks.

. The question is: Will the Fed's resolve persist

if the economy slips into recession? » Gas prices are falling as additional supply, tax holidays, and

anticipation of an economic slowdown contribute to falling

Leading Indicators Are Lagging crude oil prices, a primary driver of prices at the pump.
. Rising mortgage rates have had the intended effect of slowing Strong Labor Market
home sales. : ’

o . + The U.S. labor market remains resilient despite the Federal
- While home prices have remained fairly stable, sales volume Reserve’s afforts to cool the economy.

has declined for seven consecutive months, and new home

building permits have plummeted. + The Fed has been able to pump the economic brakes without an

. . o ] increase in unemployment or a decrease in wages—a goldilocks
« Despite 30.Qmmﬂ HBU_A.V(.,@S@E. n@:mcj:m:, pessimism about outcome so far. . .
averall business conditions remains elevated. )
Low Expectations

Midterms on the Horizon . ] ) o
+ |nvestors remain bearish as widaspread pessimism is weighing

- Historically, markets have performed well under any division of on investor sentiment across global markets. However, periods
power. However, mmmngo.z outcomes could create policy of extreme pessimistm can provide attractive entry points as [ow
uncertainty, particularly if results are contested or delayed. expectations set the stage for positive surprises.

CAPTRUST




MARKET COMMENTARY . | Period Ending 9.30.22 | Q3 22

INFLATION-FIGHTING RESOLVE

The Federal Resarve has been clear in its commitment to bring inflation down to its long-term target, even at the cost of a potential recession.
While its tools remain limited given the nature of the inflation environment, the Fed is acting with unprecedented speed and scale,

Federal Reserve Federal Reserve Balance Sheet

Pace of Federal Funds Rate Hikes Total Assets (in trillions)
5o . . ] o $10
5 = . Financial
4% 1883-1884 8 Crisis Era
. 1994-1995 DCN.DEHN.E(&
3% m . %8 - Easing (QE)
2015-2018 I
o, 2
2% $4 L
Pandemic
1% Era QE
$2
0% , i
o] 3 g 9 12 5 18 21 24 27 30 33 36 50 SR - : :
2008 201 2014 2017 2020

Manths since First Rate Hike

OBSERVATICNS

+ In less than six months, the Federal Reserve has raised the fed funds rate from O to over 3%. This pace exceeds all tightening cycles over
the last 40 years, reaching the same level of tightening experienced during the 1994-1995 cycle in half the time. According to market
indicators, investors believe this mnnm_m«mﬁwa pace of rate hikes will continue for the foreseeable future.

« The central bank has also begun a program of quantitative tightening—reducing its inventory of bonds purchased during the pandemic
to spur economic activity. ©n June 1, the Fed began selling $45 billion of bonds monthly, accelerating to $20 billion in September. This is
only the second balance sheet reduction program in the Fed’s history, and it’s occurring at roughly twice the pace of the prior.

+ The pace and magnitude of tightening imply a Fed that is behind the curve. All eyes are focused on the economy’s resiliency in response
to hawkish monetary policy.

Sources: Board of m_o<m39‘m of the Federal Reserve System, CAPTRUST Research
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%E\ﬁ nozgm ZM.,}WK. ) Period Ending 2.30.22 | Q3 22

HOUSING WEAKNESS, NOT HOUSING CRISIS

Monthly Mortgage Payment Housing - Debt / Equity / Total Value
Median Existing Mome Sale Price (in trillions)
$2,500 $2,485 $45
%40
$2,000
$35
$1,500 Average $30 -
$1,151 o9
e o o e e e e g o $25 Mu..lm
$1,000 -
_ %20
$500 . 315
2002 2005 2008 201 2014 2016 2019 2022 -
%.mo ™~ =
: | N
$5 @ T
Home Sales - Seven Consecutive Months of Falling Sales $0
(in thousands) 2005 2010 2015 2020
7,500
6,500 OBSERVATIONS |
- A 58% increase in monthly mortgage payments since the
5,500 beginning of the year is pushing many home buyers out of the
market, as evidenced by seven consecutive months of
4,500 declining home sales.
3,500 + Year to date, home values have held up or even risen, but

2500 rising mortgage rates are likely to weigh on home prices. Even
5002 2005 2008 201 >014 2016 2019 2022 50, homeowners are in a Umﬁm_\ financial noﬂ:n:lé_wﬁj far less
leverage—now than at the height of the financial crisis.

Sources: Bloomberg, St. Louis FRED, CAPTRUST Research; data as of 9.23.2022
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MARKET COMMENTARY Period Ending 9.30.22 | Q3 22

FUELING THE ECONOMY

The price of gas is one of the most impactful metrics for both the financial and emotional state of consumers. It also flows through to the cost
structure of nearly every corner of the U.S. economy.

Financial impact

@n billions) OBSERVATIONS
$600 .

« Demand for gasoline doesn’t react quickly to price
33 changes because much of the consumption is not
discretionary. As a result, rising prices typically result in
lower spending in other areas, particularly for lower-
54 income consumers.

$5C0

$400
«  Average gas prices peaked at $4.93/gallon in June,

resulting in a $181 billion increase in annualized spending

$300 . e : : : : 33 on gasoline and other energy products (compared to
Jul-21 Sep-21  Nov-21  Jan-22  Mar-22 Mey-22  Jul-22  Sep-22 June 2021). However, since Jung, the price of gas has
. o L Vs
wemmm Annualized Monthly Spending e N tional Average $/Gallon Q.mwn__jm.Q U< more ._nj.m.j NOA: U10<_Q_3@ additional cash for
(Lefty (Right) discretionary spending.

+ Consumers drive past gas stations every day and see
prices prominently displayed on [arge, brightly lit signs,

Emotional Impact ; . 7
creating real-time awareness of current pricing.

8C : $3

80 ﬁﬂyﬁjﬁ%\xﬂﬂaf «  This billboard pricing, combined with the inability to
meaningfully decrease consumption, creates a strong

70 $4 inverse relationship between gas prices and 4
consumer sentiment.

60 g &

50 ” /ﬂ\m 55 »  Over the past year, consumer sentiment has steadily

“ m declined as gas prices have climbed, reaching an all-time
40 i low in June when gas prices peaked. Sentiment is

Jul-21 Sep-21  Nov-21  Jan-22  Mar-22 May-22  Jul-22  Sep-22 improving as gas prices retreat but remains below
rmmmm Consumer Sentiment wmeimema National Average $/Galion historical averages.
(Left) (Right Inverted)

Sources: American Automobile Association, U.S. Bureau of Economic Analysis, Bloomberg, CAPTRUST Research; data as of 9.28.2022
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MARKET COMMENTARY . Period Ending 9.30.22 |63 22

RESILIENT LABOR MARKET

Fewer Workers Post-Pandemic . More Job Openings than Unemploved Workers
Push Wages Higher {in millions, on a net basis)

70% T 8%

&%

65%

4%

6C%

P
ﬂ.@w vbmrn,n\

2%

55% | 0%
2002 2005 2008 201 2013 2016 2019 2022

2007 2010 - 2013 2018 2019 2022

OBSERVATIONS

+ Despite recent improvements, the labor force participation rate has yet to recover to pre-pandemic levels, with over 3 million workers
having exited the job force due to early retirements, long COVID, and stimulus-led delays in returning to work. This shortage has rasulted
in businesses raising wages to draw in workers across income levels. While wage growth is a benefit to the consumer, it has also been a
contributor to the high levels of inflation seen in the last year. .

+ The 11 million current job openings is a two-decade high and nearly double the number of unemployed workers. The Federal Reserve’s
efforts are focused on reducing this imbalance by slowing the economy to reduce open positions while protecting the wage gains that
are attracting more people back to the job market.

+ This balancing act is essential for an economic soft _m:QS.@. Based on the resiliency of the labor market, early signs are encouraging.

Sources: U.S. Bureau of Labor Services, St. Louis FRED, CAPTRUST Research
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ASSET CLASS RETURNS - Period Ending 9.30.22 |63 22

i mail-Ca Fixe ‘Mid-Cap - . :mn.nm_u ap- b LargesC = Mid-Cap :
Growth i Value Grow siiValue Growth | Gro nmmw ! } UV alue! .nmm:
: " g g e Nm 34% Bt

1 27,08% 0 | -20.36

[ Value.
...ww._am..&.

S Value
4.96% ..

Bloomberg, Mobius

’

3, Inc.

Source:! Markov Processe:

Small-Cap Value Stocks (Russell 2000 Value) Large-Cap Value Stocks {(Russell 1000 Value) International Equities (MSC]1 EAFE)
B smali-Cap Growth Stocks (Russell 2000 Growth) B id-cap Growth Stocks (Russell Mid-Cap Growth) B rixed income (Bloomberg Barclays U.S. Aggregate Bond)

B Larcecop Growth Stocks (Russell 1000 Growth) . Bl rid-cap value Stocks (Russell Mid-Cap Value) B cosh (Merrill Lynch 3-Month Treasury Bifl)

The information contained in this report is from scurces believed to be reliable but Is not warranted by CAPTRUST to be accurate or complete,
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INDEX PERFORMANCE . . Period Ending 5.30.22 [ Q3 22

g0-Day U.5. Treasury 0.46% 0.61% C.05% 0.67% 2.28% 1.87% 0.86% 0.62% . 0.58% 115% 0.68%

Bloomberg Barclays Government 1-3 Year -1.54% -4.50% =-0.60% 3.14% 3.58% 1.58% 0.45% =5.05% ~0.53% 0.54% 0.60%
Bloomberg Barclays Intermediate Govt -3.05% ~8.65% -1.69% 5.73% 5.20% 1.43% 1.14% -8.18% ~1.71% 0.18% 0.59%
Bloemberd Barclays Muni Bend -3.46% -12.13% 1.52% 5.21% 7.54% T1.28% 5.45% ~1.50% -1.85% 0.59% 1.79%

Rlocmberg Barclays Intermediate Govt/Credit -3.06% =5.62% -1.44% | 6.43% 6.80% 0.88% 2.14% -10.14% -1.64% '0.38% 100%
Bloemberg Barclays intermediate Credit «3.08% ~1.33% -1.03% 7.08% 9.52% 0.01% 3.67% -N.82% ~1.73% 0.60% 1.60%
Bloomberg Barclays Aggregate Bond ~-4.75% -14.61% ~1.54% 7.51% 8.72% 0.01% 3.54% -14,60% -3.25% -0.27% 0.89%
Eloomberg Barclays Corporate |G Bond -~5.06% -18.72% -1.04% 2.89% 14.54% -2.51% 6.42% -18,53% -3.65% -0.03% 1.70%

Bloomberg Barclays High Yield -0.65% ~14.74% 5.28% 7% 14.32% -2.08% 7.50% -14.14% -0.45% 1.57% 3.948%
Bloomberg Barclays Global Aggregate -5.94% -19.88% -4.71% - §.20% 6.84% -1.20% 7.39% -20.43% -5.73% -2.32% -0.93%
Bioomberg Barclays U.S. Long Corporate -8.65% -28.43% -1.13% 13.24% 23.89% ~7.24% 12.09% -28.40% -6.95% -1.14% 1.80%

S&F 3500 -4.B8% -23.87% 28.71% 18.40% 31.45% -4.38% 21.83% -15.47% 8.16% $.23% 11.70%
Dow Johes Industrial Average -6.17% -19.72% 20.95% 9.72% 25.34% ~3.48% 28.11% ~13.40% 4.38% 7.42% 10.45%
NASDAG Composite -4.11% «32.40% 21.39% 43.64% 35.23% -3.88% 28.24% ~28.81% 9.75% 10.23% 12.99%
Russeil 1000 Value - -5.62% -17.75% 25.16% 280% 26.54% -8.27% 13.66% -11.36% 4.36% 5.28% 9.17%

Russell 1000 -4.61% -24,58% 26.45% 20.96% IL.43% -4.78% 21.69% =17.22% 7.94% 8.99% M.60%
Russell 1000 Growth -360% -30.66% 27.60% 38.49% 36.39% ~1.51% 30.21% -22.59% 10.67% 12.6% 13.69%
Russell Mid-Cap Vaiue Index -4,93% -20.36% 28.34% 4.96% 27.06% -12.29% 13.34% -13.56% 4.50% 4.75% 9,43%
Russel} Mid-Cap Index -3.44% -24.27% 22.58% 17.10% 30.54% -8.06% 18.52% «19.39% 5.18% 6.48% 10.29%
Russell Mid-Cap Growth Index ‘ -0.65% -31.45% 12.73% 35.58% 35.47% -4.75% 25.27% -29.50% 4.26% 7.62% 10.85%
MSCI EAFE ' -8.29% -26.76% 1.78% B.28% 22.66% -13.36% 25.62% ~24.75% -1.38% -0.36% 4.15%

MSCI ACWI ex LS. -9.80% «26.18% 8.29% 11.13% 22.13% «13.78% 27.77% -24.79% -1.07% ~0.34% . 3.48%
Russell 2000 Value : - =48T% -21.12% 28.27% 4.63% 22.39% -12.86% 7.84% -17.69% 4.72% 2.87% 7.94%
Russell 2000 -2.19% «25.10% 14.82% 19.86% 25.52% -T11.07% 14.65% «23.50% 4.29% 3.55% 8.55%
Russell 2000 Growth 0.24% -29.28% 2.83% 34.63% 28.48% -9.31% 2217% -29.27% 2.83% 3.59% B8.80%
MSCI Emerging Markets -11.42% -26.89% -2.22% 18.69% 18.90% -14.25% 37.75% -27.80% -1.71% -1.44% S 141%

Dow Jones U.S. Real Estate Index -10.41% ~28.35% 38.99% -5.29% 28.92% -4.03% 9.84% ~17.90% -1.67% 2.66% B.40%
HFRX Absolute Return Index 2.14% 116% 2.10% 2.72% . 43T% -0.49% 3.39% 1.44% T 2.52% 1.98% 215%

5.94% 1.92% 2.13% 8.22%

3.79%

Consumer Price Index (Inflation)
ﬂwz.._u.”m ENCHN i :
25% S&P 500/5% MSCI EAFE/70% BB Agg

0.40%
Q3202 2
-4,95% 17.48% 8.13%

7.00% 2.28%
. 2019

14.96%

4.97% 2.54%
YEA YEAR

3.88%

-1.55% B8.93% -15.12% -0.08%

30% S&P 500/10% MSCI EAFE/60% BB Agg =5.18% ~18.57% 8.27% 1.56% 18.75% -2.44% 10.90% -15.67% 0.63% 2.84% 4.61%
35% S&P 500/15% MSCI EAFE/50% BB Agg -5.42% ~19.65% 10.44% 12.18% 18.63% ~3.34% 12.80%  -16.23% 1.31% 3.32% 5.33%
40% S&P 500/20% MSCI EAFE/40% BB Agg -5.66% =20.72% 12.64% 12.75% 20.48% ~4.25% 14.93% -16.81% 1.96% 3.78% 6.03%
45% S&P 500/25% MSCI EAFE/30% BE Agg -5,90% ~21.80% 14.87% 13.25% 22.33% =5.17% 16.99% ~17.40% 2.58% 4.22% 6.72%
60% S&P 500/40% Bloomberg Barclays Agg -4.75% -20.10% 15.86% 14.73% 22.18% «2.35% 14.21% «14,85% 3.85% 5.70% 7.50%

Sources: Morningstar Direct, MPL. The opinions expressed in this report are subject to change without notice. This material has been prapared or is distributed solely for informational purposes and s not 2 solicitation er an offer to buy any
security or to participate in any Investment strategy. The performance data guoted represents past performance and does not guarantee future results. Index averages are provided for comparison purposes only. The information and statistics
in this report are from sources believed to be rellable but are not guaranteed to be accurate or complete. CAPTRUST Is an investment adviser registered under the Investment Advisers Act of 1940,
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PLAN TOTALS AND ASSET ALLOCATION | ‘ Period Ending 9.30.22 | Q3 22

City of Charlottasville

City of Charlottesville 457Plan  $29,528112 527,922,475  -5.44%
City of Charlottesville 401(a) Plan - $17,137,389 516,482,675  -3.82%
City of Charlottesville 401(a) _u_m: _.mma qmmB S6,437,714 56,029,423 _.m..w%.o

Sum of Assets

Asset Allocation 5 456824  0.91%

Brokerage S 56,439  0.11%
Fixed Income 5 10,174,842 120.17%
Foreign Equities S N,pmo ,592 4.86%
RealEstate  $ 329103  0.65%
Target Date _Hcs,o_m S wabohhm_ - 46.08%
U.S. Equities S 13,726,027  27.22% «pssetallocation s Brokerage  + FixedIncome + Foreign Equities

= Real Estate = Target Date Funds @ U.S. Equities

CAPTRUST

16




Period Ending 8.30.22 ]33 22

T Rowe Price Retirement Advisor , Target Date Funds S 23,240,746 46.08%
Ex_mlmﬁdmncm re PLUS Fund R5  Stable Value $ 77304321 14.48%
VANGUARD 500 INDEX ADMIRAL ~ large Company Blend _§ 4,189,602 2.31%
FIDELITY CONTRAFUND large CompanyGrowth $ 351,121  6.96%
Fidelity Advisor Total Bond | __.Em_,Bm%mmm,noﬁm-Ecm:mmza o S H.mwwho.w.. 3.06%
VANGUARD TOTAL INTL STOCK INDEX | Foreign Large Blend 5 1505361 2.98%
JHANCOCK DISCIPLINED VALUE R6 N Large Company Value s 1,326,818 2.63%
T Rowe Price Mid-Cap Growth Medium Company Growth 5 1065264  2.11%
VANGUARD EXTENDED MARKET _z_umx ADMIRAL Medium Company Blend $ 1,033,721 2.05%
AMERICAN FUNDS EUROPACIFIC GROWTH R6 Foreign Large Blend S 945,231  1.87%
VANGUARD TOTAL BOND MARKET INDEX ADM _ Intermediate Core Bond S 855,831 1.70%
Gold Bmmem@mnm Small Cap Value A . Small Company Blend s 772,553  1.53%
<>zmc>m_u FTSE mOn_.mm_w_\sz%W@guxb,_. Large Company Blend $ 706,123 1.40%
JPMORGAN MID CAP VALUE L ~ Medium Company Value $ 563443  1.12%
im/..\_.mm_o.qumcmqm (VT) Cash Management RS - Money Market B S 472,584 0.94%
MissionSquare Retirement Income Advantage R5 Allocation - 50-70% mn_:&mm 5 334,110 0.66%
COHEN & STEERS REALTY SHARES L Real Estate S 329,103 0.65%
MassMutual Small Cap Gr Eq | Small Company mﬂﬁw s 280762  0.56%
CALVERT EQUITY A Large Company Growth N 5 276,621  0.55%
T Rowe Price Retirement Balanced Adv Allocation - 30-50% mn:_ﬁ_mm $ 122,714 0.24%
Self-Directed mﬁowm..mmm Brokerage S 56,439 0.11%
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SECTION 3: PLAN INVESTMENT REVIEW

City of Charistiasville

Pericd Ending 8.30.22 [Q3 22

| Plan investment Menu Review,

| Plan Assets

Investment Policy Monitor

Investrnent Review Select Commentary.

Investment Performance Sumrary.
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PLAN INVESTMENT REVIEW | PLAN MENU

Citv of Charlottesville

e
Y]

B

D RETHIRN

T

EXAPE

Fidelity
Vanguard 500

T Rowe Price Retirement Ba

Vanguard Total Bond Market Ind

MissionSquare PLUS Fund R5

Vanguard Extended Market

Period Ending 8.30.22 [Q3 22

Cohen & Steers Realty Shares L

MassMutual Small Cap Gr

JPMorgan Mid Cap Value L
Calvert Equity A

Contrafund
index Admiral

Vanguard FTSE Social Index Admiral
JHancock Disciplined Value R6

T Rowe Price Retirement

MissionSquare Retirement Income Advantage R5

lanced Adv

Fidelity Advisor Total Bond |

ex Adm

. Mission Square (VT) Cash Management R5

Eqgl

Goldman Sachs Small Cap Value A

>3m:.om: Funds Europacific Growth R6
Vanguard Total Intl Stock Index |

T Rowe Price Mid-Cap Growth

Index Admiral

*Consider for Termination

EXPECTED RIZK

CAPTRUST
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PLAN INVESTMENT REVIEW | >mm.m1_, SUMMARY . Period Ending $.30.22 | G3 22

o P H . i £ Aoy Do
sty of Charlottesville £07(z) Plan

H

Money Market - Mission Square (VT) Cash Management RS $297,513 1.47% $367,067 - 2.23%
Stable Value MissionSquare PLUS Fund mm. ‘ $2,108,104 10.42% $2,112,673 12.82%
Intermediate Core Bond Vanguard Total Bond Market Index Adm $577.050 2.85% $328,790 1.98%
Intermediate Core-Plus Bond Fidelity Advisor Total Bond | $246,749 1.22% $357.877 2A7%
Allocation--30% to 50% Equity T Rowe Price Retirement Balanced Adv $41,588 0.21% $39,371 0.24%
Allocation—-50% to 70% Eguity MissionSquare Retirement Income Advantage RS $52,955 0.26% $51,305 0.31%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2005 Advisor $0 0.00% %0 0.00%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2010 Advisor $108,180 0.54% $82,340 0.50%
Target Date 2015 Aggressive T Rowe Price Retirement 2015 Advisor . $6,483 0.03% $4,682 0.03%
Target Date 2020 Aggressive T Rowe Price Retirement 2020 Advisor $383,867 1.90% $276,038 1.67%
Target Date 2025 Aggressive T Rowe Price Retirement 2025 Advisor ) $941,028 4.65% $781,513 4.74%
Target Date 2030 Aggressive T Rowe Price Retirement 2030 Advisor $1,983,816 9.81% $1,504,851 9.68%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Advisor $1,584,316 7.83% . $1,270,75% 7.71%
Target Date 2040 Aggressive- . T Rowe Price Retirement 2040 Advisor $2,049,907 ,wo.gw«x, m,_.mmw.mmm 9.67%
Target Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor - $1,883,112 9.31% 31 .h.mw.wqm 8.82%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $1,093,157 5.40% $850,181 5.16%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor $682,483 3.37% $600,850 3.65%
Target Date 2060 Aggressive T Rowe Price Retirement 2060 Advisor $396,383 1.96% $390,809 2.37%

CONTINUED..

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
nut its accuracy and completeness are not guaranteed. This report is not an liustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

City of Charlettesvitle £01{a) Plan

Period Ending 2.30.22 [Q3 22

MARKET VALUE

$592,134

Large Company Value JHancock Disciplined Value RS $873,946 4.32% 3.58%
Large Company Blend Vanguard 500 Index Admiral $1,107,032 5.47% $900,082 5.47%
Large Company Blend Vanguard FTSE Social Index Admiral $40.720 0.20% $188,927 meg
Large Company Growth Calvert Equity A . $293,160 1.45% $182,684 1.11%
Large Company Growth Fidelity Contrafund $855,896 4.23% $580,554 3.52%
Medium Company Value JPMorgan Mid Cap Value L $147,101 0.73% wmm_mwm 0.34%
Medium Company Blend Vanguard Extended Market Index Admiral $562,679 2.78% $272,695 1.65%
Medium Company Growth T Rowe Price Mid-Cap Growth $203,328 1.01% mm;m.mmﬁ. 1.31%
Foreign Large Blend American Funds Europacific Growth R6 $538,848 2.86% $317,358 1.93%
Foreign Large Blend Vanguard Total Intl Stock Index | $300,059 1.93% $480,216 2.91%
Small Company Vaiue Goldman Sachs Small Cap Value A $487,538 2.41% $420,370 2.55%
Smail Company Growth MassMutual Small omv‘ GrEql $110,849 0.55% $59,173 0.36%
Specialty-Real Estate Cohen & Steers Realty Shares L w._wo.,\.mw 0.89% 590,113 0.55%

TOTALS $20,229,649 100% $16,482,675 100%

Information provided by Record Keeper. For informational purposes. Not 2 substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable.
but its acguracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

Chy of Charicttesvilie 401(z) Plan - Lead Team

Money Market Mission Square (VT) Cash Management R5 @_ﬂqmw 0.22% $24,851 0.41%
Stable Value ‘ MissionSquare PLUS Fund R5 $487,565 6.04% $571,873 3,49%
Intermediate Core Bond Vanguard Total Bond Market Index Adm $469,055 5.81% $123,4486 2.05%
intermediate Core-Plus Bend Fidelity Advisor Total Bond | $198,007 2.45% $309,841 5.14%
Allocation--30% to 50% Equity T Rowe Price Retirement Balanced Adv $0 0.00% $0 0.060%
Allocation--30% to 70% Ecuity MissionSquare Retirement Income Advantage RS $362,329- 4.49% $118,311 1.93%
Target Umwm 2000-2070 Aggressive T Rowe Price Retirement 2005 Advisor $0 0.00% $0 0.00%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2010 Advisor $0 0.00% 5 0.00%
Target Date 2015 Aggressive T Rowe Price Retirement 2015 Advisor $0 0.00% i $0 0,00%
Target Date 2020 Aggressive T Rowe Price Retirement 2020 Advisor $0 0.00% 30 0.00%
Target Date 2025 Aggressive I Rowe Price Retirement 2025 Advisor . $1,811,141 © 19.95% $1,118,825 18.56%
Target Date 2030 Aggressive T Rowe Price Retirement 2030 Advisor $457,285 5.66% $352,088 5.84%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Advisor $1,935,080 23.96% $1,422,232 23.59%
ﬂm@mﬁ.omﬁm 2040 Aggressive T Rowe Price Retirement 2040 Advisor $444,539 5.50% $313,820 5.20%
Target Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor ' . ) $8,348 0.10% $25,647 0.43%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $21,253 0.26% $32,011 0.65%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor %0 0.00% 80 0.00%
Target Date 2060 Aggressive T Rowe Price Retirement 2060 Advisor $0 . 0.00% $0 0.00%

information provided by Record Keeper. For informational purposes. Not 2 substitute for official statements produced by the plan custodian, information has been obtained from sources considered reliable,
but its accuracy and cormpletenass are not guaranteed. This report is not an illustration of investment performance, but rather a historicat illustration of asset allecation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending £.30.22 [@3 22

City of Charlottesvilie 4012} Fian - Lead

m - MARKET VALUE  —

Large Company Value JHancock Disciplined Value R ) $65,802 0.81% $24,986 0.41%
Large Company Blend Vanguard 500 Index Admiral $320,929 3.97% $216,865 3.50%
Large Company Blend Vanguard FTSE Social Index Admiral $109,374 1.35% $138,588 2.30%
Large Company Growth Calvert Equity A : $25,282 0.31% $28,826 0.48%
Large Company Growth Fidelity Contrafund $402 403 6.10% $361,914 6.00%
Medium Company Value JPMeorgan Mid Cap Value L $48,341 0.60% $155 0.00%
Medium Company Blend Vanguard Extended Market Index Admiral $198,278 2.45% $73,408 1.22%
Medium Company Growth T Rowe Price Mid-Cap Growth $313,756 3.88% $255,536 4.24%
Foreign Large Blend ) ’ American Funds Europacific Growth R6 $135,022 1.67% $44,333 0.74%
Foreign Large Blend . Vanguard Total Intl Stock Index | $206,568 2.56% $362,609 6.01%
Small Company Value Goldman Sachs Small Cap Value A $892 0.01% T $13,048 0.23%
Small Company Growth MassMutual Small Cap GrEq | 337,414 0.46% $38,397 0.64%
Specialty-Real Estate ) Cohen & Steers Realty Shares L ) $110,489 1.37% $51,621 0.86%

TOTALS $8,076,916 100% $6,029,423 100%

Information provided by Record Keeper. For informationat purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investrment performance. but rather a historical illustration of asset allocation.

CAPTRUST




ASSET INVESTMENT REVIEW | SUMMARY

Ciry of Chariottesville 457 Plan

Period Ending .30.22 [@3 22

MARKET VALUE —

Money Market Mission Square (VT) Cash Management R5 $65,020 0.18% $30.666 0.29%
Stable Value MissionSquare PLUS Fund RS $4,527,481 12.76% 54,619,674 16.54%
Intermediate Core Bond Vanguard Total Bond Zm.«xmﬂ index Adm $724,998 2,04% $406,595 1.45%
Intermediate Core-Plus wm:Q Fidelity Advisor Total Bond | $776,565 2.19% $874,289 3.13%
Aliocation=--30% to 50% Equity T Rowe Price Retirement Balanced Adv $108,556 0.30% $83,343 0.30%
Allocation--50% to 70% Equity MissionSquare Retirement Income Advantage RS $179,660 0.51% $166,494 0.60%
Target U.m_nm 2000-2010 Aggressive T Rowe Price Retirement 2005 Advisor $110,891 0.31% $68,171 0.32%
Target Date 2000-2010 >m.m:wmmw<m T Rowe Price Retirement 2010 Advisor $9,854 0.03% $8,050 0.03%
Target Date 2015 Aggressive T Rowe Price Retirement 2015 Advisor $660,163 1.86% $500,004 1.78%
Target Date 2020 Aggressive T Rowe Price Retirement 2020 Advisor $1,278,565 3.60% $950,733 3.40%
Target Date .Nomm Aggressive T Rowe Price Retirement 2025 Advisor $3,522 868 9.93% $2,551,750 9.14%
Target Date 2030 Aggressive T Rowe Price Retirement 2030 Advisor $3,002,770 8.46% $2,450,785 8.78%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Advisor $1,715,480 4.83% $1,448, 468 5.19%
Target Date 2040 Aggressive T Rowe Price Retirement 2040 Advisor $1,917,312 5.40% $1,534,008 5.49%
Target Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor $861,235 2.43% $666,170 2.39%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $599,522 1.68% $419,679 1.50%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor $368,854 1.04% $301,267 1.08%
Target Date 2080 Aggressive T Rowe Price Retirement 2060 Advisor $168,262 0.47% $150,254 0.54%
CONTINUED...

information provided by Record Keeper. For informaticnal purposes. Not a substitute for official state
sources considered reliable, but its accuracy and completeness are not guaranteed, This report is not a

CAPTRUST

ments produced by the plan custodian and/cr administrator. Information has been obtained from
n illustration of investment performance, but rather a historical itlustration of asset allocation.




ASSET INVESTMENT REVIEW | SUMMARY . Period Ending £.30.22 | Q3 22

-~

City of Chariotiesville 437 Plan

Large Company Value JHancock Disciplined Value R8 $859,224 2.70% $709,697 2.54%
Large Company Blend Vanguard 500 Index Admiral $3,817,798 10.76% $3,071,755 11.00%
Large Company Blend Vanguard FTSE Social index Admiral | $249,505 0.70% $407,609 1.46%
Large Company Growth Calvert Equity A $68,808 0.19% $65,111 0.23%
Large Company Growth : Fidelity Contrafund : $3,738,209 10.53% $2,568,653 9.20%
Medium Company Value JPMorgan Mid Cap Value L £731,01¢8 2.06% $508,655 1.81%
Medium Company Blend Vanguard Extended Market Index Admiral ’ $1,198,365 3.38% $5687,528 2.46%
Medium Company Growth T Rowe Price Mid-Cap Growth . $1,374,969 3.87% $503,842 2.13%
Foreign Large Blend American Funds Europacific Growth R6 . $927,190 2.61% $583,542 2.09%
Foreign Large Blend Vanguard Total Intl Stock Index $471,926 1.33% $662,536 2.37%
Small Company Vaiue Goldman Sachs Small Cap Value A ’ $360,434 1.02% $338,235 1.21%
Small Oo&nm& Growth MassMutual Small Cap Gr Eq | $308,868 0.87% $183,191 0.66%
Specialty-Real Estate Cohen & Steers Realty Shares L . $299,035 0.84% $187,369 0.67%
Self-Directed Brokerage Self-Directed Brokerage . 371,747 0.20% $56,439 0.20%
Lean . . Loan Fund $318,831 0.90% $0 0.00%

TOTALS $35,482,152 100% §27,922 475 100%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian and/or administrator. Information has been obtained from
sources considered reliabie, but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset ailocation.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR ‘ Period Ending 030,22 |a3 22

City of Charlottasville

Risi-Adjusted i vs. Paears - ! Confid . .
Performance performance | i : catigence Fund Fund i Total
. ! Cverall Score

3vr svyr  3Yr | BYr . 3Yr Svr | Syr | Syr  enagement  Fim

Intermediate Core-Plus Bond, 100
Tidetity Advisor Total Bond 1
Allocation--30% to 50% Equity 100
T Rowe Price Retirament Balanced Adv
Allocation—50% to 70% Equity :
MisstonSquare Retirement Income 86
_Advantage RS- ’
Large Company Value 02
JHancock Disciplined Value RE
Large Company Blend 95
Vanguard FTSE Social index Admiiral
Large Company Growth 99
Calvert Bouity A
Large Company Growth
Fidelity Contrafund 4 88
Medium Company Value o1
JPMorgan Mid Cap Value L
LEGEND
MARKED FOR REVIEW CONSIDER FOR TERMINATION CONTINUED..,

IN GOOD STANDING

The CAPTRUST invastment Policy Monitor {“Scorecard”) is an iflustration of our monitoring system and is designed to assist Qur clients in their efforts 1o provide figuciary oversight to investment assets. It is not intended as a solicitation &
buy any security. The scoring system measures guantitative areas as well as qualitative (or subjective) fizlde for actively managed Tnvestment options. Quantitative scoring areas include Risk Adfusted Performance (3 & S yr.); Performance vs.
Relevant Peer Group: Style Attribution; and Confidence. Qualitative Scoring Areas measurs the quality of the Management Team while also considering the stewardship of the investment option's parent company under [nvestrnent Family
Itemns. Qualitative areas of analysis are subjective in nature. CAPTRUST typicaily requires at [east 3 months of monitoring before including an investment in this report, Investments that have been added to our system less than 3 months prior
to a repart being generated may have a Fund Management assessment of ‘25" as a default, but will be updated, if necessary, aftar the first quarter of monitoring to more accurately reflect our system, Investments that are not mutual funds or
have less than 3 years of performance history may not be scored, This material is for institutional Investor use enly and is not intended to ke shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR _ Period Ending $.30.22 [Q3 22

City of Charlottesviile

Risi-Adjusted Vs, Pears

Performancea Ferformance style Confidence : Fund Fund . overall Total
iyr | sYr | Zvyr  BYr ~  3Yr 5Yr zvr syr  |enagement,  Firm | | Score
Medium Company Growth 1.../ p; 7 4 a1
T Rowe Price Mid-Cap Growth ! / 7
Foreign Large Biend 97
Arnerican Funds Europacific Growth RS
Srnall Company Value ST s b
pany ; / \

ﬁ;ow3m3mmnwmm§wmmﬂmﬁ<mmcm>

Small Company Growth
MassMuiual Smatl Cap Gr Eal

Specialty-Real Estate
Cohen & Steers Realty Shares L

100

CONSIBER FOR TERMINATION

LEGEND

MARKED FOR REVIEW

IN GOOD STANDING

The CAPTRUST Investrmant Policy Monitor (“Scorecard™) is an ilustration of our manitering system and is dasigned to assist cur clients in their efforts to provige fiduciary oversight to investment assets. It s not intended as a2 solicitation to
buy any secUrity. The scorlng system measures quantitative areas as well as Gualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adiusted Performance (3 & 5 yr.); Performance vs.
Relevant Pesr Group; Style Attribution; and Confidence. Gualitative Scoring Argas measure the quality of the Management Team while also considering the stewardship of the investment option's parent company under Investrnent Family
[tems, Qualitative areas of analysis are subjective in nature, CAPTRUST typically requires at least 3 months of monitoring before including an investrment in this report, investments that have been added to our system less than 3 moenths prior
to a report being genarated may have a Fund Management assessment of 25’ as a default, but will be updated, iF necessary, after the first quarter of menitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 vears of performance history may not be scorad. This material is for institutional investor use only 2nd Is not intended to be shared with individual investers, ’
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INVESTMENT REVIEW m INVESTMENT POLICY MONITOR ‘ Period Ending 9.30.22 [ Q3 22

212

City of Charlottesviile

TARGET DATE INVESTMENTS

Risi=Adjusted i vs. Pesrs . .. . H ;
P, : of ~ Gilidepath : ; :
Performance : Performance ! . Portfolio | Underlying : Fund Fund Total
: ; i f : " Overall
2vr 5 Yr : % of Beta to ! Construct. nv. Vehicles Mgmt Firm Score

IYr 5Yr

W Equities Eguities

o5

T Rowe Price Retirament

CAPITAL PRESERVATION INVESTMENTS

Mission Square (VT Cash Management RS This Capita! Preservation option is in good standing per the guidelines as established by the Investment Pelicy
Statement. .

This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy

Statement.

MissionSquare PLUS Fund R5

CONTINUED. .

The CAPTRUST Financial Advisors Investment Scorecard is an ilustration of our meonitoring system and 15 designed to assist our clignts in their effarts to provide fiduclary oversight 1o investment assets. |Tis not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitztive (or subjective) fields, Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath, Qualitative Scoring Areas for target date funds measure the quality of the Management Team while 2lso considering the stewardship of the investment option’s parent company under investment Family [Tems.
Quslitative areas of analysis are subjective in nature. Gualitative Seoring for Target Date funds also includes a score for Portfalic Construction and Underlying Investment vehictes to exprass CAPTRUST's views on the managear or strategy,
CAPTRUST typically requiras at least 3 months of monitoring before including an investment in this report, Investments that have been added to our systam less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25" as a default, but will be updatad, if secassary, after the first guarter of maonitoring to more aceurately refiect our system, |nvestrents that are not mutua! funds or have less than 3 yéars of performance history may not be
scored, Capital Preservation options are evaluated using a comprehensive scoring methodology propristary to the Investment Consuitant. This methedology incorporates both qualitative and quantitative metrics, depending on the typa of
capital preservation option being evaluated, and may include quantitative criterta such as: Crediting Rate/Yield, Market to Book Ratio. Average Crediting Guality, Insurer Quality/Diversification, Duration. and Sector Allocations, and/or
gualitative critaria such as guality and experience of the Management Team and stewardship of the investment option’s parent company, Passively Managed oplions are evaluated using 2 comprehensive scoring methodelogy proprietary to
the lnvestment Consultant. This methodology incorporates both gualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Parformance versus relevant peer group, and/or qualltative criteria
such as index replication strategy. securities lending practices. and fair value pricing methodology. Distinct investment options are evaluated using & comprehensive scoring methedelogy proprietary to the investment Consultant. This
methodology incorporates both gqualitative and guantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.

CAPTRUST



INVESTMENT REVIEW | INVESTMENT POLICY MONITOR ‘ beriod Ending §.30.22 [Q3 22

City of Chariottesville

PASSIVE INVESTMENTS

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both guantitative and qualitative data. Examples of quantitative and gualitative items
considered Include, but are not limited to, quality of management, tracking error, and cost.

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assassment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considerad include, but are net limited to, guality of management, tracking error, and cost.

This fund currently mests the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both guantitative and gualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Yanguard Extended Market Index Admira

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and gualitative data, Examples of quantitative and gqualitative iterns
considered include, but are not limited te, quality of management, tracking error, and cost.

Vanguard Total Intl Stock index i

The CAPTRUST Financlal Advisors Investment Scorzcard is an illustration of our menitoring system and is designed te assist our clients in their efforts to provide fiduciary oversight to investment assets, It is not intended as a solicitation o
buy any security. The scoring system measures quantitative areas as well as qualitative {or subjective) fislds. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & § yr.); Performance vs. Relevant Peer
Group: and Glidepath. Qualitative Scering Areas for target date funds measure the quality of the Management Team whila also considering the stewardship of the investment option’s parent company under Investment Family items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score Far Portfolio Construction and Underlying Investment vehicies to express CAPTRUST's views on the manager or strategy.
CAPTRUST typically reauiras at least 3 months of monitering before Inguding an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessrent of 25 a8 & default, but will be updated, if necessary, after the first quarter of manitoring to more accurately reflect our system. [nvestrnents that are not mutus! funds or have less than 3 years of perfermance history may not be
scored. Capital Preservation options are evaluated using 3 comprehensive scoring mathodology proprietary ta the Investment Consultant. This methodelogy incorporates both qualitative and gusntitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield; Market to Book Ratie, Average Crediting Quality, tnsurer Gality/Diversification, Duration. and Sector Allocations, and/or
gualitative criteria such as quality and experience of the Management Tearn and stewardship of the investment option's parent campany, Passively Managed options ars evaluated using a comprehensive scoring methodelogy proprietary to
the Investrnent Consultant, This methodology Incorporates both gualitative and guantitative metrics and may include guantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or gualitative criteria
sueh as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using 2 comprehensive scoring methodology proprietary to the Investment Consultant, This
methodology incorporates both qualitative and quantitative metries. This material is for institutional Investor use only and is not intended to be shared with individual investors.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW Period Ending 9.30.22 | Q3 22

T. ROWE PRICE RETIREMENT , MEETING DATE: OCTOBER 20, 2022

QOrganizational Update

3 T

There were no changes to the target date portfolic management team during the quarter.

Investments Update

Y i

T. Rowe Price’s target date team has been conducting a review of Retirement's fixed income portfolio. The focus of the work is to re-underwrite the portfolio’s existing
strategies and the current sub-asset class weights while also analyzing potential new strategies and changes to the allocation weights in consideration with the Multi-Asset
Division's macroeconemic outlook and long-term capital market assumptions. This work has taken most of 2022 and the team is in the process of completing it. Based on our
conversations with them, we expect some tweaks to the underlying manager weights, but no major changes to the portfolio.

A key initiative for 7. Rowe Price’s Multi-Asset Division is continuously evaluating ways to extend the use of its target date suite and a main focus of this initiative Is retirement
incorne. The group’s first foray into the retirement incorme market was the Retirement 2020 Trust Income fund, which is 2 managed payout version of the Retirement 2020 ;
vintage fund. The firm has seen seme adoption of this fund, and we wolild expect it to launch a managed payout version of the 2025 vintage when that fund reaches its :
retirernent date (in 2025). T. Rowe Price is also exploring more personalized solutiens for individuai plan participants, such as a managed account that could be linked to the
target date series. :

Most of the work on these projects is still in the early stages, so specific details are not yet avallable. We are expecting more Iinformation from T. Rowe Price in the coming year.

CAPTRUST




PLAN INVESTMENT REVIEW | TARGET DATE REVIEW pericd Ending 9.50.22 5 22

T. ROWE PRICE RETIREMENT . MEETING DATE: OCTOBER 20, 2022

T. Rowe Price Retirement Performance Update:
The T. Rowe Price Retirernent series posted solid results and outperformed peers in the third quarter but underperformed the benchmark®. However, this has been a cornmon

occurrence.

. Broad stock and bond markets finishad the third quarter with similar returns, which created a favorable environrment for T. Rowe Price.

- The Retirerment glidepath has a smailer fixed income allocation than most peers, so the serfes benefitted from the continued down trend in the bond market.

+ The compesition of Retirement’s fixed incomne portfolic and the series’ tactical positions were the main drivers of its cutperformance relative to peers.

« T. Rowe Price Dynarmic Glabal Bend, which is part of the series’ core bond portfolic has been a leading contributor year-to-date as it had returned +6.81 through the end of
the third quarter. ) .

« The series also benefitted from its inclusion of high vield debt and fleating rate loans, which outperformed during the guarter.

« Retirernent’s tactical positioning also helped perforrnance as the series is broadly underweight eguities and is overweight fixed income and cash. - :

« Within fixed income, tactical overweights tc high yield and floating rate loans were the main contributors.

Positioning Update:
T. Rowe Price did not change the direction of its tactical positions in the third quarter and the portfolios continue to have a risk-off stance. The Asset Aliocation Committee,

which governs the firm's tactical views, continues to have a cautious outlook for risk assets broadly. While valuations have improved, the firm is concerned about the Fed
making a pelicy mistake in response to inflation, geopolitical risks, and supply constraints. -

» The tearn held its overweight to fixed income but reduced it slightly from 1.75% to 1.50% during the third quarter as the continued sell-off in eguities has made those
, valuations more attractive. Co
L - Within equity, the team maintained its positioning with an underweight to the U.S. and overweights to Japan and emerging markets.
- The U.S. underweight is driven by more faverable valuations abroad; however, we wouldn't be surprised 1o see T. Rowe Price bring this back to neutral if recession risks
grow given the less cyclical nature of US. stocks.
+ T.Rowe Price views Japah as attractive given cheap valuations, lower inflation, improving outlook for the yen, and accommodative monetary and fiscal policy. :
+ In T. Rowe Price’s view, emarging market currencies and valuations are attractive and the prospect of significant poliicy support and less strict COVID lockdowns in China
make the medium-term cutiook positive. - :
- Within fixed income, the team increasead its underweight to 1.5, core-bonds and added an overweight to long-term U.S. Treasurys to add some downside protection in the
avent of a recession. ,
« The team maintainad its overweights to floating rate bonds and high yield debt, which are less sensitive te rising rates. :
+ T. Rowe Price is overweight high yield despite its cautious economic outlook because the sector's valuations are attractive, it has a shorter duration than core bonds, and is

a safer position in the capital structure compared to eguity.
+ The series is also overweight cash given attractive rmoneay market yields and downside mitigation.

*Note: Benchmark relative performance refers to fund performance compared to the S&P Target Dote indexes, This quarter, we have observed consistent
underperformance by target date managers compared 1o the S&P Target Date indexes. This appears to be due to o change in the indexes’ methodology, which hos
resulted in the Indexes being under allocated to equities across the giidepath compared to the universe.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW

T. ROWE PRICE RETIREMENT

.._.. Rowe Price Retirement 2005 Fund

Period Ending 3.30.22 [Q3 22
o

S&P Target Date Retirement Income Index 0.06 188 3.23
T. Rowe Price Retirement 2005 Custom Benchmark 1.02 269 425
T. Rowe Price Retirement 2010 Fund 126 2.70 4.67
S&P Target Date 2010 Index 07 230 395
T. Rowe Price Retirement 2010 Custom Benchmark 138 297 474
T. Rowe Price Retirement 2015 Fund 1.68 3.05 5.37
S&P Target Date 2015 Index .05, 257 465
T. Rowe Price Ratirement 2015 Custom Benchmark 172 329 539
T. Rowe Price Retirement 2020 Fund 2T 3.43 '6.09
S&P Target Date 2020 index 0.98 2.64 5N
T. Rowe Price Retirement 2020 Custom Benchmark 214 3.70 508
T. Rowe Price Retirement 2025 Fund 2.60 3.81 674
$&P Target Date 2025 Index 182 324 5.80
T. Rowe Price Retirernent 2025 Custom Benchmark 274 417 6.74
T. Rowe Price Retirement 2030 Fund 2.85 4.05 7.25
S&P Target Date 2030 Index 226 358 634
T. Rowe Price Retirement 2030 Custom Benchmark 316 4.5 7.27
T. Rowe Price Retirement 2035 Fund 3.09 4,22 7.62
S&RF Target Date 2035 Index 275 392 6.83
T. Rowe Price Retirement 2035 Custom Benchmark 3.60 485 7.7
T. Rowe Price Retirement 2040 Fund 332 441 - 7.90
S&P Target Date 2040 Index 308 416 738
T. Rowe Price Retirerment 2040 Custom Benchmark 4.04 516 8.05
T. Rowe Price Retirement 2045 Fund Z.64 4.60 8.04
S&P Target Date 2045 Index 325 4,27 74D
T. Rowe Price Retirement 2045 Custorm Benchmark 435 5326 818
T. Rowe Price Retirement 2050 Fund 3.61 4.59 8.03
S&P Target Date 2050 Index 337 4.35 7.61
T. Rowe Price Retirerment 2050 Custom Benchmark 434 535 818
T. Rowe Price Retirement 2055 Fund 353 4.53 7.99
S&P Target Date 2055 Index 342 4.39 774
T. Rowe Price Retirement 2055 Custem Benchimark 4,32 534 837
T. Rowe Price Retirement 2060 Fund 354 4.53 -
S&P Target Date 2060 Index 343 444 7.78
T. Rowe Price Retirement 2060 Custom Benchmark 432 534 -
T. Rowe Price Retirement 2065 Fund - - -
S&P Target Date 2065+ Index 352 450 -

T. Rowe Price Retirerment 2065 Custorn Benchmark

2493
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RECOMMENDED MANAGER UPDATES Pericd Ending 9.30.22 | Q3 22

" GOLDMAN SACHS SMALL CAP VALUE
Background

- We have been long-term investors in this strategy based on the strength of the team and process.

.  Team: Portfolio Managers Sally Pope Davis and Rob Crystal have been managing the strategy since
2006.

. They are supported by a team of sector portfolio managers who have buy/sell authority with
oversight from the portfolio managers.

- Process: The process focuses on valuation, high-quality firms, and positive catalysts.

- The team looks to mitigate risks through a diversified portfolio of between 175-250 names, with
the top holdings constituting around 1.5% of the portfolio’s assets. They focus on companies
with market-caps of $1.5 billion or less.

- They like to hold on to names for several years but will make changes if the situation is
warranted. Sector weights are kept close to the Russell 2000 Value index.

This is not a solicitation to invest, but rather a manager update being delivered to CAPTRUST clients whose assets are
invested with the manager who is the subject of this report. The opinions expressed are subject to change without notice.
Statistics have been obtained from sources deemed reliable but are not guaranteed to be accurate or complete. Any
performance illustrated is past performance and is not indicative of future results.

CAPTRUST




RECOMMENDED MANAGER UPDATES o Period Ending $.30.22 | Q3 22

GOLDMAN SACHS SMALL CAP VALUE
What Changed

» Consistent underperformance
- In 2020, performance started to deteriorate, with the strategy having underperformed its
benchmark by over 250 basis points.

» Stock selection in the energy, materials, consumer discretionary, and real estate sectors caused
the underperformance. In energy, they missed the oil price collapse, as well as the subsequent
hand off to natural gas, while in consumer an_\mn_o:m? the portfolio was hurt by their
traditional retail holdings in hotels and gaming.

- In 2021, the strategy underperformed the index by about 150 basis points. The portfolio was
hurt by not owning meme stocks, GameStop and AMC, as well as underperformance in REITs.

- Year-to-date 2022, the strategy underperformed in the consumer discretionary sector,
specifically their auto investments. Additionally, underperformance has continued in both energy
and real estate.

+ Team departures
+  Former Portfolio Manager/Analyst Sean Butkus recently left the team.

- Additionally, Energy Analyst Adam Agrees left the team, while Real Estate Analyst Nora Creedon
transferred departments. This raised concerns, as these were sectors that have hurt recent
performance.

This is not a solicitation to invest, but rather a manager update being delivered to CAPTRUST clients whose assets are
invested with the manager who is the subject of this report. The opinions expressed are subject to change without notice.
Statistics have been obtained from sources deemed reliable but are not guaranteed to be accurate or complete. Any
performance illustrated is past performance and is not indicative of future results.
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GOLDMAN SACHS SMALL CAP VALUE

CAPTRUST View

- We are removing the strategy from our recommended list and advise clients to replace it.

» On October 19, we had an on-site visit with Portfolio Manager Sally Pope Davis.
. Performance has continued to deteriorate over the last three years.

. We are concerned about the number of departures from the team, specifically in sectors where
performance has lagged.

- There has been no discussion about finding an eventual successor to Sally Pope Davis.
-  We have lost conviction in their investment m_un_.omn?. as the same sectors continue to underperform.

. While we are patient with investment managers and understand that strategies go through periods of
underperformance, this strategy seems to be lacking direction, and they seem a step or two behind
when looking at the structure of the team and building toward the future,

This is not a solicitation to invest, but rather a manager update being delivered to CAPTRUST clients whose assets are
invested with the manager who is the subject of this report. The opinions expressed are subject to change without notice.
Statistics have been obtained from sources deemed reliable but are not guaranteed to be accurate or complete. Any
performance illustrated is past performance and is not indicative of future results.

CAPTRUST




RECOMMENDED MANAGER UPDATES Pericd Ending 9.30.22 | Q3 22

AMERICAN FUNDS EUROPACIFIC GROWTH

Topic

Attribution -

Qur View

The strategy experienced a nine-year stretch of above median returns within the foreign large blend peer
group for the period from 2012 through 2020 on the strength of a market that generally favored a growth
titted style. However, growth has been under pressure for much of the past 18 months, creating a stylistic
headwind for the strategy relative to the core peer group and benchmark. The bulk of the recent
underperformance occurred in the 4t quarter of 2021 and first quarter of 2022 where the strategy lagged the
benchmark by almost -10% cumulatively. The strategy slightly outperformed the benchmark during the third
quarter due to subsiding growth headwinds and attractive positioning and it remains in good standing relative
to ﬁ:m core _umsn:Bm:._A and mow.mﬁ: _m_.@m U_m:a peer @_.ocw o<m_,.ﬁrm mmﬂmﬂBmammﬂm and _ozmm_.umm_.B.

: __ <<§_m @32,% mﬂonxm m__mjﬂE c:am%m%om.:gma in >cmcmw m:n_ mmnﬂmBUm_. as ﬁym market renewed its downward

momentum, the style outperformed m:ocm: in uc:\ to m:a w:m Qcmnm_‘ mﬂ a m__mzn ma<mzﬂmmm over <m_cm

” Umnm,q .B:m zﬁm @_\os_&: Eﬂma mg\mﬂwu/\

mﬂonx mm_mnﬁo: was mE.mQEm in .%m consumer Qmmnqmﬂ_ozmab ﬁ_:m:n_mum mna noBchﬁmco: services sectors
leading to positive selection attribution overall at the sector level. However, portfolio positioning was more
impactful, primarily from an elevated level of cash at approximately 12% of the Uo_.ﬂmo_mo An ::amgm_msw to

.D.::m mza an o<m3<m6:n to H:n:m mmmo mama _.mnc_.:m QE._:@ me ncmﬁnm_.

In the consumer space; Zm_,nmao _._Uﬂm (e- noBBQ‘nmv _.mvoc:amn_ mrmwﬁ:\ after getting n_\cm_‘_ma mmlumﬁ in the

year. Luxury goods providers LVMH Moet Hennessy and Hermes International also rose nicely during the

quarter.. Indian banking and financial services providers Kotak Mahindra, ICICI Bank and Bajaj Finserv were"
all strong performers during the quarter. Additionally, H:a_mm ﬁm_mno:JB::_nmﬂosm u3<_nm~, mrmn_ >_1“m_
_.mcoc:ama mc\o:m:\ mm“mﬂ a ﬁocmsm_‘ ?.mﬁ half oﬁ ﬂ:m <mmm‘

We continue to recommend the strategy due to its experienced team, disciplined process and historically
consistent results. The portfolic management team has a deep and experienced bench (10 PMs plus an
analyst research sleeve) to help smooth out disruptions from the inevitable retirements and departures that
occur from time to time. While the strategy’s growth tilted style can lead to short-term dispersion against the
core benchmark and peer group, it has been a consistent performer within that space over the longer-term.

This is not a solicitation to invast, but rather a manager update being delivered to CAPTRUST clients whose assets are ‘
invested with the manager who is the subject of this report. The opinions expressed are subject to change without notice.
Statistics have been obtained from sources deemed reliable but are not guaranteed to be accurate or complete. Any

performance illustrated is past performance and is not indicative of future results.
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City of Charicttesvilie

Arnerican Funds EuroPacific Growth

Harold La has been added as a portfolio manager to the American Funds Europacific m_,oé,nj Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 yvears.

Goldman Sachs Small Cep Value

Sean Butkus no longer serves as m.voﬁno:o manager on the Goldman Sachs Small Cap Value strategy. The strategy will
continue to be managed by Mr, Crystal and Sally Pope Davis.

The strategy is led by Co-Portfolic Managers Rebert Crystal and Sally Pope Davis. They work alongside sector portfolio
managers who make buy/sell decisions, with oversight from the portfolio managers. The team focuses on finding well-
positioned smali-cap companies that sell at low vaiuations, and that have sustainable competitive advantages. Additionally,
they look for good stewardship, strong balance sheets, and potential catalysts. In the last two years, as well as year-to-date,
the strategy has trailed the Russell 2000 Value indey, its primary benchmark. Furthermore, the teamn has ost several key
personnel members, specifically former Portfolio Manager Sean Butkus and two sector portfolio managers, Stronger long-term
results have dissipated, and we are concernad about personnel turnover as well as the quantitative aspect of the portfolio, As
such, we believe that the strategy merits further consideration.

John Hancock Disciplined Value

Effective January 31, 2023, Stephanie McGirr will retire from the investment industry and will no longer be named as a portfolio
manager of the John Hancock Disciplined Value fund. Her respensibilities will be picked up by the remaining four portfolic
managers, Mark Donovan, David Pyle, David Cohen, and Joshua White.

MassMuiual Smail Cap Growth Equity

To better align the portfolic managers named in the prespectus of the MassMutual Small Cap Growth strategy with those en
the underlving strategies, Analysts Mario Abularach and Stephen Mortimer have had their names removed as portfolio
managers for the Fund. There has been ne change to their respective responsibilities on the strategy.

CAPTRUST
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City of Charlottesville

Calvert Group

Des Gallacher, chief informatien officer, and Deidre Walsh, chief legal officer of Eaton Vance Management, Calvert, Eaton
Vanee Funds and Calvert Funds, were added to the Eaton Vance’s Managermnent Committee. As were the following
representatives from Morgan Staniey [nvestment Management: John Hagarty, chief operating officer, Jeannine Ali, chief
financial officer, Eric Kayne, head of Human Resources, and Tatiana Segal, global head of Risk.

Cohen and Steers Capital Management, In¢.

Alicia Dee has joined Cohen & Steers as chief human resources officer and an executive committee member. Ms. Dee was most
recently at J.P. Morgan, where she served in various human resources leadership roles since 2000.

CAPTRUST
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Chariottesvilie

MOMEY MARKET

Mission Square (VT) Cash Management R5 0.41% 0.49% 0.01% 0.26% 1.83% 1.46% 0.50% 0.50% 0.37% 0.85% 0.46%
ICE BofA ML US Treasury Bill 3 Mon USD 0.46% 0.61% 0.05% 0.87% 2.28% 1.87% 0.86% 0.62% 0.59% 1.15% 0.68%

STABLE VALUE

MissionSquare PLUS Fund RS 0.44% 1.23% 1.64% 1.97% 2.20% 2,02% 1.87% 1.62% 1.78% 1.91% 1.88%
ICE Bofa ML US Treasury Bill 3 Mon USD 0.46% 0.61% 0.05% 0.87% 2.28% 187%  0.86% 0.62% 0.58% 1.15% 0.68%
Morningstar US Stable Value GR'USD 0.43% 1.11% 1.38% 1.88% 2.15% 1.84% 1.58% 1.46% 1.64% 1.78% 1.59%

INTERMEDIATE CORE BOND

Vanguard Total Bond Market Index Adm -4.65% -14.59% 1.67% 7.72% 8.71% 0.03% 3.56% -14.66% -3.27% T-0.26% 0.85%
Bioomberg US Agg Bond TR USD ) - 4.75% -14.81% -1.55% 7.51% B72%  0.01% 3.54% -14.60% -3.26% 0.27% 0.89%
Intermediate Core Bond Universe -4.72% -14.80% -1.55% 7.96% 8.48% 0.43% 3.39% -15.05% -3.25% -0.36% 0.82%

INTERMEDIATE CORE-PLUS BOND

Fidelity Advisor Total Bond | -3.98% | -14.78% -0.15% 9.29% 9.83% -0.84% 4.24% -14.66%  2.22% 0.35% 1.56%
Bloomberg US Agg Bond TR USD -4.75% -14.61% -1.55% 7.51% B8.72% 0.01% 3.54% ~14.60% -3.26% -0.27% 0.89%
Intermediate Core Plus Bond Universe 4 .50% -16.38% 083% = 8.34% 9.24% -0.82% 4.23% -15.52% -3.04% -0.25% 1.15%

ALLOCATION--30% TC 50% EQUITY

T Rowe Price Retirement Balanced Adv -4.65% «16.93% 810%  11.14% 15.09% -3.56% 10,08% -15.22% - 1.29% 249% | 3.88%

40% S&P 500, 60% Bloomberg Agg -4.72% -18.24% 9.81% 12.53% 17.62% -1.47% 10.55% -14.67% 1.56% 3.79% 5.34%

Allecation--30% to 50% Equity Universe -4.80% «17.61% 8.07% 8.06% 15.13% -4.59% 10.20% -18.52% 0.51% 1.82% 3.83%
*ANNUALIZED . ) : CONTINUED..

This summary is intended for "Institutional (Plan Sponsor) Use Only™ and only includes historical performance of the funds currently in the plan’s fund lineup as compared Lo the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data). which may include other investment types such as collactiva investment trusts. Fund and peer group returns are shown
net of invastrment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reducad by CAPTRUST's advisory fees and other plan level fees
not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance is not indicative of future results. information from sources believed to be
reliable. but not warranted by CAPTRUST to be accurate or complets. -
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ALLOCATION=30% TC 70% EQUITY

Mwmmo:mncm.a Retirement Income Advantage | goor  2068% | 12.04%  1233%  18.20%  575%  13.11% | -16.98%  1.66% 2.81% 474%
60% S&P 500, 40% Bloomberg Agg 4T75%  2040% | 15.88%  14.73%  22.18%  2.35%  1421% | -14.85%  3.85% 5.70% 7.50%
Allocation--50% to 70% Equity Universe 541%  -2016% | 1352% = 12.35%  1048%  591%  14.08% | -16.16%  243% 3.60% 5.96%

TARGET DATE 2000-20710 AGGRESSIVE ,
T Rowe Price Retirement 2005 Advisor 4.75% -17.66% 7.79% 10.98% 14.71% -3.42% 10.39% - -15.87% 0.71% 2147% 3.92%

T Rowe Price Retirement 2070 Advisor -4.87% ~18.23% 8.49% 11.62% 15.85% -3.85% 11.36% -16.29% 1.01% 2.44% 4.41%
Morningstar Lifetime Aggressive 2010 Index -5.23% -19.59% 10.36% 12.46% 17.62% -4.03% 12.78% -16.67% 1.38% 3.13% 5.03%
2000-2010 Aggressive -4.65% A7.27% 8.07% 11.78% 15.36% -3.42% 11.07% -15.16% 1.18% 283% . 4.51%

TARGET DATE 2015 AGGRESSIVE

T Rowe Price Retirement 2015 Advisor -4.94% -18.62% 9,32% 12.33% 17.05% -4.38% 13.11% 1647%  1.45% 2,80% 5.11%
Morningstar Lifetime Aggressive 2015 Index -5.67% -21.28% 11.11% 13.13% 19.08% -4.69% 14.17% -18.15% 1.21% 3.14% 5.43%
2015 Aggressive -4.83% ~18.13% 9.39% 12.33% 17.04% -4.04% 13.41% -15.71% 1.38% 2.77% 5.06%

TARGET DATE 2020 AGGRESSIVE

T Rowe Price Retirement 2020 Advisor -5.08% “19.27% 10.20% 12.97% 19.05% 5.20% 15.49% «17.00% 1.86% 3.18% 5.83%
Morningstar Lifetime Aggressive 2020 Index -5.98% -22.62% 12.15% 13.48% 20.68% -5.45% 15,85% -19.28% 1.22% 3.24% 5.95%
2020 Aggressive -5.01% -18.99% 10.29% 13.20% 18.99% -4.80% 15,48% -16.40% 1.85% 3.08% 5.72%

TARGET DATE 2025 AGGRESSIVE

T Rowe Price Retirement 2025 Advisor -5.29% -20.58% 11.62% 1437% 20.67% -5.82% 17.37% -18.00% 2.36% 3.56% 6.47%

Morningstar Lifetime Aggressive 2025 Index -6.19% -23.63% 13.61% 13.51% 22.45% -8.34% 17.73% -20.05% 1.46% 3.44% 6.52%

2025 Aggressive -5.26% -20.25% 11.78% 1347% 20.56% -5.78% 16.34% -17.50% 2.15% 3.30% 6.18%
*ANNUALIZED ’ ‘ CONTINUED...

This summary is intended for “institutional (Plan Spensor) Use Only” and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group {(universe}
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown
net of investment management fees, unless otherwise indicated, but gross of CAPTRUST adviscry fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan iove! fees
not contamplated in this summary. Therefore, each participant’s account performance will differ substantially, Past performance is not indicative of future results. information from sources believed to be
reliable, but not warranted by CAPTRUST to be accurate or complete,

CAPTRUST
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TARGET DATE 2030 AGGRESSIVE

T Rowe Price Retirement 2030 Advisor -5.71% -22.40% 13.26% 15.61% 22.22% -5.53% 19.15% -19.51% 2.59% 3.79% -6.98%
Morningstar Lifetime Aggressive 2030 Index -6.27% 24.31% 15.32% 13.26% 24.11% T27% 19.48% -20.48% 1.88% 3.68% 6.98%
2030 Aggressive -5.61% -21.95% 13.53% 15.78% 22.17% -6.08% 18.86% -18.51% 2.85% 3,78% 8.74%

TARGET DATE 2035 AGGRESSIVE

T Rowe Price Retirement 2035 Advisor -5.99% -23.98% 14.80% 16.75% 23.44% ~TAT7% 20.60% -20.83% 2.34% 3.97% 7.35%
Morningstar Lifetime Aggressive 2035 Index -6.28% -24.64% 16.84% 12.91% 25.28% -8.04% 20.68% -20.62% 227% 3.88% 7.24%
2035 Aggressive -6.11% -23.50% 15.34% 15.42% 23.86% 717% 19.71% -19.50% 291% 3.97% 7.23%

TARGET DAYE 2040 AGGRESSIVE

T Rowe Price Retirement 2040 Advisor £.31% -25.22% 16.06% 17.79% 24.36% -7.50% 21.68% -21.92% 3.07% 4.15% 7.64%
Morningstar Lifetime Aggressive 2040 Index -6.28% -24.79% 17.67% 12.74% 25.78% -8.50% 21.23% -20.87% 2.53% 3.95% 7.28%
2040 Aggressive ‘ . -6.18% -24.22% 16.37% 17.64% 24.60% T1A7% 21.38% -19.88% 3.39% 4.36% 7.70%

TARGET DATE 2045 AGGRESSIVE

T Rowe Price Retirement 2045 Advisor -6.35% ~25.69% 16.94% 18.33% 25.02% -7.78% 22.07% “22.24% 337% 4.35% 7.77%
Morningstar Lifetime Aggressive 2045 Index -6.33% -24.86% 17.81% 12.71% 25.80% -8.72% 2141% «20.74% 2.57% 3.91% 7.22%
2045 Aggressive 5.51% -25.20% 17.66% 16.68% 26.62% -8.11% 21.16% -20.78% 3.51% 4.35% 7.83%

TARGET DATE 2050 AGGRESSIVE

T Rowe Price Retirement 2050 Advisor -6.43% -25.87% 17.06% 18.33% 25.10% «7.84% 22.09% -22.36% 333% 4.31% 7.76%

Morningstar Lifetime Aggressive 2050 Index -5.40% -24.89% 17.82% 12.67% 25.69% -8.86% 21.53% -20.84% 2.49% 3.82% 712%

2050 Aggressive £.35% -24.94% 17.44% 18.17% 25.57% -7.36% 21.60% -20.73% 3.69% 4.56% 8.00%
*ANNUALIZED ' - CONTINUED..

This summary is Intended for “Institutional (Plan Sponsor) Use Only” and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group {universe}
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returmns are shown
net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan leve! fees
not contemplated in this summary. Therefore. each participant's account performance will differ substantially. Past performance is not indicative of future results. information from sources believed to be
roliable. but not warranted by CAPTRUST to be accurate or complets. .
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City of Charlottesviile

TARGET DATE 2055 AGGRESSIVE

T Rowe Price Retirement 2055 Advisor £.51% -25.93% 17.04% 18.23% 25.09% -7.86% 22.06% -22.45% 3.27% 4.27% 7.72%
Morningstar Lifetime Aggressive 2055 Index -6.47% -24.93% 17.39% 12.65% 25.56% -8.98% 21.83% -20.96% 2.40% 3.71% w.oo_x.
2055 Aggressive £5.64% -25.52% 18.03% 18.02% 25.83% R.19% 21.17% -20.97% 3.42% 4.48% 7.82%

TARGET DATE 2080 AGGRESSIVE

T Rowe Price Retirement 2060 Advisor -5.46% -25.94% 17.07% 18.25% 25.02% «7.85% 22.06% 22 A4% 3.28% - 4.26% -
Morningstar Lifetime Aggressive 2060 Index -6.55% -24.98% 17.15% 12.63% 25.42% -9.10% 21.73% -21.07% 2.31% 3.60% -
2060 Aggressive -6.53% -25.12% 17.82% 17.23% 25.78% -7.85% 21.38% -20.87% 3.55% 4.53% -
LARGE COMPANY VALUR

JHancock Disciplined Value R& <5.00% A5.11% 30.24% 1.74% 22.7%% BAT% 19.33% 7AT% 6.50% 5.98% 9.50%
Russe!l 1000 Value -5.62% -17.75% 25.16% 2.80% 26.54% B27% 13.66% ~11.38% 4.36% 5.29% 8.17%
Large Value Universe -5.62% -16.34% 26.04% 2.76% 25.45% -8.87% 16.21% -9.50% 5.13% 5.71% 8.98%

LARGE COMPANY BLEND

vanguard 500 Index Admiral ~4.89% -23.89% 28.66% 18.37% 31.46% -4.43% 21.79% “15.51% 8.12% 9.20% 11.66%
Vanguard FTSE Social Index Admiral S5.18% 27.94% | 27.71% 22.67% 33.93% -3.40% 24.16% -20.13% 7.66% 9.31% 12.64%
S&P 500 Index -4.88% -23.87% 2871% 18.40% 31.49% -4.38% 21.83% -15.47% 8.16% 9.24% . 11.70%
Large Blend Universe 4.97% -23.97% 26.63% 16.98% 29.75% -5.78% 21.12% -16.19% 7.12% 8.06% 10.62%

LARGE COMPANY GROWTH

Calvert Equity A 413%  24.96% | 2893%  2427%  3650% 504%  25.79% | -16.35%  8.19% 13.02%  12.79%
Fidelity Contrafund : 283% . -30.05% | 2436%  32.58%  20.98%  -213%  3221% | -2524%  7.8%% 9.10% 11.79%
Russell 1000 Growth 360%  30.66% | 27.60%  3849%  3630%  -1.57%  30.21% | -2250%  1067%  1247%  13.70%
Large Growth Universe 425%  -32.80% | 2185%  34.98%  3277%  -1.64%  2872% | -27.34%  674% 9.07% 11.56%

* ANNUALIZED ‘ CONTINUED...

This summary is intended for “Institutional (Plan Sponsor) Use Only” and onty includes historical perforrmance of the funds currently in the plan's fund fineup as compared to the peer group {universa)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as coliactive investment trusts. Fund and peer group returns are shown
net of investment management fees, uniess otherwise indicated. but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees

not contempiated in this summary. Therefore, each participant's account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be
reliabie. but not warranted by CAPTRUST to be accurate or complete.
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MEDIIM COMPANY VALUE

JPMorgan Mid Cap Value L - -3.96% -16.70% 30.08% 0.41% 26.63% -11.65% 13.67% -9.87% 4.85% 4.95% 9.24%

Russell Mid Cap Value -4.93% -20.36% 28.34% 4.96% 27.06% 12.29% 13.34% -13.56% 4.50% 4.76% 9.44% .
Mid Value Universe 4.75% -18.61% 28.56% 282% 26.69% -13.62% 13.52% -10.97% 4.78% 4.50% 8.64%

MEDIUM COMPANY BLEND

Vanguard Extended Market Index Admiral 2.13% -30.04% 12.45% 32.21% 28.03% -9.36% 18.11% -28.55% 4.24% 4.82% 9.41%
Russelt Mid Cap -3.44% -24.27% 22.58% 17.10% 30.54% ~8.06% 18.52% ~18.39% 5.19% 8.48% 10.30%
Mid Blend Universe ~4,12% -22.11% 24.22% 12.80% 26.75% -11.41% 15.77% -16.02%- 5.07% 5.33% 9.25%

MEDIUM COMPANY GROWTH

T Rowe Price Mid-Cap Growth -4.06% ~28.44% 15.06% 2417%  31.53% “2.04% 24.86% “23.12% 2.92% 6.59% 11.36%
Russell Mid Cap Growth . -0.65% -31.45% 12.73% 35.58% 35:47% -4.75% 25.27% -28.50% 4.26% T.82% 10.85%
Mid Growth Universe -1.88% -31.82% 12.30% 35.34% 33.45% 5.55% 24.81% -29.52% 4.78% 7.81% 10.14%

FOREIGKN LARGE BLEND

American Funds Eurepacific Growth R6 -9.33% -32.08% 2.84% 25.27% 27.40% -14.91% 31.17% -32.85% -1.24% -0.23% 4.52%
Vanguard Total Infl Stock Index | -10.52% -26.76% 8.68% 11.28% 21.56% “14.39% 27.55% 25.20% «1.15% -0.68% 3.33%
MSCE EAFE -8.28% -26.76% 11.78% 8.28% 22.66% -13,36% 25.62% -24.75% -1.38% -0.36% 4,15%
Foreign Large Blend Universe ~10.41% -28.02% 10.07% 9.53% 21.99% -15.17% 25.46% |- -26.10% -1.77% -1.08% 3.30%

SMALL COMPANY VALUE

Goldman Sachs Small Cap Value A 5.35% @ 22.42% | 26.20% 1.65% 22.70%  -14.35%  11.89% | -17.11% 243%  1.69% 7.58%

Russell 2000 Value -4.61% 21.12% | 28.27% 4.63% 2230%  -12.86% 7.84% A7.69% 472% 2.87% 7.94%

Srnall Value Universe 5.04%  -2021% | 31.37% 3.41% 21.75%  -15.30% £.04% A5.32% 5.47% 3.16% 7.86%
“ANNUALIZED . CONTINUED..,

This summary is intended for "Institutional (Plan Sponsor) Use Only” and only includes historigal performance of the funds currently In the plan's fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investment trusts. Fund and peer group returns are shown
net of investment management fees, uniess otherwise Indicated, but gross of CAPTRUST adviscry fees. The plan's overall performance will ke reduced by CAPTRUST'S advisory fees and other plan levet fees
not contemplated in this summary. Therefore, cach participant’s account performance will differ substantially. Past performance is not indicative of future results. Information from sources believed to be
relizble, but not warranted by CAPTRUST to be accurate or complets. . ; .

CAPTRUST




Period Ending 9.30.22 |Q3 22

PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY

SMALL COMPANY GROWTH

MassMutual Small Cap Gr Eql | 0.25% 28.19% 10.60% 40.66% 34.99% -4.09% 24.86% -26.87% 6.51% 8.60% 11.22%
Russell 2000 Growth 0.24% -20.28% 2.83% 34.63% 28.48% -2.31% 22.17% -28.27% 2.94% 3.60% 8.81%
Small Growth Universe -1.42% -30.75% 8.37% 37.98% 28.42% 5.13% 22.06% -28.36% 4.44% 6.48% 9.57%
SPECIALTY-REAL ESTATE )

Cohen & Steers Realty Shares L -11.02% -27.65% 42.61% -2.88% 32.890% -4.19% 7.08% -16.06% 0.14% 5.61% 7.57%
Dow Jones US Select REIT -10.37% -29.32% 45.91% -11.20% 23.10% -4.22% 3.76% -17.15% -3.28% 1.85% 5.48%
Specialty-Real Estate Universe -10.73% 28.17% 41.41% -4.43% 27.82% -5.92% 5.36% -17.72% -1.08% 3.51% 6.07%

TANNUALIZED
This summary is intended for “Institutional (Pian Sponsor) Use Only” and only includes historical performance of the funds currently in the plan’s fund lineup as compared to the peer group (universe)
maintained/developed by CAPTRUST {using Morningstar open-end mutual fund data), which may include other investrnent types such as collective investment trusts. Fund and peer group returns are shown
net of investment management fees, unless otherwise indicated, but gross of CAPTRUST advisory fees. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees
not contemplated in this summary. Therefore, each participant's account performance will differ substantialiy. Past performance is not indicative of future results. Information from sources believed to be
reliable, but not warranted by CAPTRUST to be accurate or complete. . -

CAPTRUST :




PLAN ADMINISTRATION REVIEW ‘ | , Period Ending 9.30.22 | Q3 22

Ty of Charlcttesville £807(a: Plan

eedback on lavel of satisfaction with Provider:

i

PROVIDER NAME:

| Quality & timeliness of Participant materials

MissionSquare Retirement

Quality & timeliness of Plan Sponsor materials

Accuracy of plan data RELATIONSHIP MANAGER

Steven Scheuermann

Phone/email responsiveness _ h

Website usability

Call center reprasentative accessibility

Ease of participant transactions

Overall administration service evaluation

COMMENTS:

CAPTRUST




SECTION 4: MANAGER FACT SHEETS Period Ending 8.30.22 | Q3 22

L s T

4]

ity of Charlettesville

Manager Fact SheetS. s resesareens
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FIDELITY® INV MM FDS GOVERNMENT Ili

Period Ending 53022 | Q522

INVESTMENT PROFILE

The Federal Reserve increased the overnight lending rate to a target between 3.00% - 325%, Ticker FOONY -

resulting In an increase in short-term interest rates. As such, yields on money market funds .
. R ] Fund Inception Date 1994
have Increased year-to-date and are expected to continue to closely track short-term interest Last Quarter -0.04] - -
1 oy
rates as the Federal Reserve conternplates further action. Inflation lavels continue to post rospectus Expense Ratio 043%
SEC Yield -

record numbers in the third quarter accelerating the Fed's respensa timeline and two hikes
to the overnight lending rate, 0.75% each, making It a totai of five year-te-date. In December
2021, the SEC proposed amendments that would improve the resilience of money market
funds through Increased transparency and liguidity requirements for money market funds,
aiming to provide funds a more substantial iquidity buffer in the event of rapid redemptions.
The propesed amendments remain under reguiatory review and are susceptible to changes 1 014

YD 013

Performance ve Risk - 5 Year

before they are finalized and made effective. Year )
3 2
: ; . : veare -0.20 <
Fidelity® Inv MM Fds Government [Tl 0.49 E]
FTSE 3 Month T-81l . 045 062 063 057 0.66 m ; -
5 &
veors 028 3 A
Fidelity® Inv MM Fds Government | 4
FTSE 3 Month T-BIIl .05 10
Years -020 0
02 6z 4
e tvVEr oy .83 a7 0] 0.00 Annualized 5tdDev, %
e 9 Trv 5 Lavernmen N
cessAn i Ret N
FTSE 3 Month T-Bill 027 B nualized Return % > Fidelity® tnv MM Eds Government {1
B ridelity® inv MM Fds Government Il A, 9002y US Treasury Bl
Rolling 3 Year Annualized Excess Return (Dec-17 - Sep-22) Cumulative Performance (Oct 2012 - Sep 2022)
01 $mo
®
&
S w02 $080
2 g
& =2
M 03 MM 1050
= £
2 =
m 0.4 m QBO
< ]
P
m 05 . $58,0
]
$56.0

Dec17  Jun-18  Decl®  Jun<l®  Decl®  Jun20  Cec20 Jun2l  Decli Sep-22 Sep12  Sep-13  Sep-l4  Sep-15  Sepl6  Sep-17 Sepl8 Sep-12 Sep20  Sep-21 Sep2

For use with CAPTRUST clients only. Performance summarized here represents past performance and dees not guarantee future results. Data has been obtained from Merningstar
and Is not guaranteed to be accurate or complete. Mohey Market [murtual] fund investing involves risk. Fora prespectus with a complete description of the risks associated with

investing in this fund, please call CAPTRUST at {S00]216-0645. For a detailed description of the risks asscciated with investing by asset class, please visit

byt e capirusiocom/important-disclosures! .

CAPTRUST




VANTAGETRUST PLUS FUND

INDUSTRY ANALYSIS

The stable value market continues to operate appropriately and provide the stabflity investors expect, As of the end of the third
quarter, the Federal Reserve has increased the overnight lending rate 1o a target range hetween 3.00% - 325%, up from a target
range of 0.25% - 0.50% set back in March of this year. The [atest rate increases are the Fed's second and third consecutive
increase of 0.75%. As interest rates increase with the rapidity that the rmarkets have experienced, we expect market-to-book
ratios to continue to decline, with stable value managers very likely to report rmarket-to-book ratios at or below 35% for the
second consecutive quarter, As the value of undetrlying pertfolio holdings decrease relative to alternatives available in the
market, market-to-book ratios face negative pressure as the lower yielding bonds reach maturity. At the pace rates have been
increased, there could be a short-term deciine in crediting rates as the value for existing bonds decrease. Currently, managers
are confident in wrap provider capacity and their ability to navigate the ctirrent interest rate environment and provide stable

CAPTRUST ANALYSIS

The VantageTrust PLUS Fund, managed by Karen Chong-wuff is actually a blend of four different tiers of investrnents. The first
tier is a “cash buffer” invested in money market funds from Fidelity and Invesco AIM. The second Ter is a “liquidity tier”, focused
on shorter-duration and invested in the PIMCO Low Duration Fund and Vanguard Short-Term Index Fund. The third tieris
comprised of traciitional Guaranteed Investment Contracts. The fourth and final tier s comprised of synthetic GICs with assets
managed by Blackrock, PIMCO, WAMCO and Wellington, amoeng others. The synthetic portions of the pertfolio are wrapped by
Ecm.ﬁ:im previders. In the recent historic downturn in the credit markets the fund performed significantly better than many of
its pedrs with a market value greater than book and above average crediting rate.

performance vs Rigk - 5 Year

3.00
ES
4
= 3
2 225
& #
:
2 50 2
S i1
c B
< o075 | 057048 . r A
m =
= o c
e c

C.00 M

Last Qtr. 5 k<] A
Years Years = £ES
Time Peried 2
006 0,07 .08 0.08
B8 vantageTrust PLUS Fund G5 Morningstar US CIT Stable Value Average Total Annualized StdDev, %

For use with CAPTRUST clients snly. Performance summarized here represents past performance on a gross of expense charges
basis and does not guarantee future results. Actual account performance will be reduced by expense charges (detailed in the
group annuity contract). Data has been obtained from Morningstar and is rot guaranteed to be accurate or complete. Stable
Value funds are pooled separate account group ahnulity contracts and not mutual funds. wWhile investing in Stable Value funds

. include certain guarantees detailed in the group annuity contract, investing always involves risk. For a complete deseription of the
risks associated with investing In this fund, please calt CAPTRUST at {800)216-0645. For 2 detailed description of the risks associated
with investing by asset class, please Visit httpsdferasacaptrust coemfirmportantdisclostires) .

Q0

Period Ending 830622 |

INVESTMENT PROFILE
Net Assets $MM $1,0 88 .00
Manager Name Team
Manager Tenure 17 years
Mgmt  Fee Range (bps) 30
Wwrap Fees [bps) 11
Admin/Other Exp . (bps) b
cuslk N/A
Fund Incept Date 101920
Holdings Overview
% Market To Book Value 9236
% Gross Credit Rating 247
% Yield Te Maturity 225
Avg. Quality Aa3
Average Duratien 3.03

# of Wrap Providers g
PORTFOLIO COMPOSITION

% Cash (Unwrapped) 631

% Synthetic Contracts 73
% tnsurance $eparate Acct C.00
% Guaranteed tnv Contracts 20.46
WRAPPED PORTFOLIO

% Cash {wrapped) -223
% Treasuties 1605
% Agencies 056
% Mortgages paziay

% Corporates 3572
% ABS 857
% Qther 1232

TOP WRAP PROVIDERS
Massachusetts Mutual Life Ins. Ce.
Metropolitan Tower Life Ins Co.
New York Life Ins. Co.

Pacific Life Ins. Co.

Principal Life Ins. Co.
Prudential Ins. Co, of America
Tramsarmetica Life Ins. Co.

Lincoin National Life Ins. Co

CAPTRUST

Q3 22



VANGUARD TOTAL BOND MARKET INDEX ADM

Period Ending 33022 | Q3 22

Last Quarter 10 Years 2021

Vanguard Total Bond Market Index Adm ~4.65 0.8s 87 . T3z =l -0.03 356
Blmbg. U.S. Aggregate Float Adjusted -4.68 0.91 -158 775 887 -0.08 383
intermadiate Core Bond Median 472 c.e2 -155 726 B48B -0.43 338
Rank (%) £ 48 57 57 26 29 43
Population ] , 408 408 408 382 3N 345 471 &3 43 432 486

Albh & . s g cv Down Information
- . a eta -SqLuare .
Ratic P q Capture Capture Ratio
Vanguard Total Bond Market index Adm 027 -0.03 100 1.00 99.21 99,67 -0
Blmbag. U.S. Aggregate Float Adjusted -027 0.00 1.oo 1.00 100.00 100.00 -
intermediate Core Bond Median -0.28 -0m 089 c.o5 2885 T01.04 -eI
. Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
® Last Qtr, O..Ou Ticker VETLX
5 1 Portfolio Manager Barrickman,J
= . - .
& R Portfolio Assets 94,935 Million
£ 0 o7 t 2 illi
5 ¥TD PM Tenure S Years 7 Months
g 3 Net Expense(%) 0.05%
“1
& Fund Inception 2001
o 2 T )
3 Year | 044
Deci? Juni8 DecS Jund8 Decl® Jun20 Dec2C Jur2l Decll Sep-22
: 3
Performance vs Risk 5 Year Years
HCLDINGS OVERVIEW
£ re
€ 5 % Assets in Top 10 Hoidings 480%
El Vears
B Number of Holdings 17264
g Turnover 52.00 %
= i
g Years 010 Avg. Effective Duration . 6.67 Years
z A
= SECYield 397 %
< 2

-0.60 -0.40 <020 00 ¢20

Annualized stdDev, % Excess Annualized Return, %

B vanguardTotal Bond Market tndex Adm

sz

> vanguard Total Bong Market Index Adm b interrmaciate Core Bond Madian
> Blmbyg. U.S Aggregate Float Adjusted

intermediate Core Bond Median

For use with CAPTRUST clients only. Perfarmance summarized here represents past performance and does not guarantee future resuits. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund nvesting involves risk. For 2 prospectus with a complete deseription of the risks associated with investing in this
fund, please call CAPTRUST at (800)216-0645. For a detziled description of the risks associated with investing by asset class, please visit

htzpagfanan ceptrdst sommfim portant-disclosures!
P P

CAPTRUST




FIDELITY ADVISOR® TOTAL BCND | Period Ending 83022 | Q3 22

2018

Last Quarter 10 Years 2017

Fidelity Advisor@ Total Bend | -3.98 -14.78 156 -0 983 084 424
Bimbg. U.8. Aggregate Index - -&75 -14.61 0.83 -155 751 B72 0.01 354
Ihtermediate Core-Plus Bond Median ~4.50 -15.38 im -0.83 8324 924 -0.82 . 223
Rank (2} ) i) 32 25 20 - i3 22 26 26 k| 52 =0
Population 603 803 Loz 554 543 480 596 524 614 600 583

up

Sharpe Alph < q
- E] Beta R-Square .
Ratio P 9 Capture Capture Ratio
Fidelity Advisor® Total Bond 1 . -0.13 0.64 099 0.86 108.84 . . 981 033
Bimby. US. Aggregate Index -0.28 0.00 100 1.00 100,00 100.00 -
Intermediate Core-Pius Bond Median -023 0.05 10 0,83 10671 10453 0.02
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
. Lase Oy, ] Ticker FEPIX
& 2 Portfolic Manager Team Managed
m 1 Portfalio Assets $6,835 Millien
5 ° YD PM Tenure T7 Years S Months
g Net Expense(%} 0S50 %
s .
m 2 ) Fund tnception 2004
a3 Year
Dec-17 Jun-18  Dec18 Junls Decl9 Jun20 Dec20 Jun2i Dec Sep-22
3
Performance vs Risk 5 Year Years
; HOLDINGS OVERVIEW
&R
= 5 . .
.,m,. b Vears @m Assets in Top 10 Holdings 2B %
g Q Number of Holdings 6192
3 Turnover ' 18500 %
& 0
E Years Avg. Effective Duration 6.17 Years
£ SEC Yield 4B2%
<2

-85 30 -085 000 065 130 185

4 5 3 .
Excess Annualized Reture, %

Annuzlized StdDev, %

A FesityadisoroTor Bond A\ mesemadiste Cors-plus Bond Median B Ficeity Acvisore Torsl Bond

P Bimbg. U.S Aggrogate Index. -

For use with CAPTRUST clients only. Perfortmance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar

Intermediate Core-Plus Bond Median

and is not guaranteed to be accurate or complete. Mutual fund irvesting involves risk. For a prospectus with a complete description of the risks asseciated with investing in this
" fund, please call CAPTRUST at (BOR)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

-

httpsifavaw.captrust.com/important-disclosures! -
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7. ROWE PRICE RETIREMENT BALANCED ADV

Last Quarter
T. Rowe Price Retiremant Balanced Adv 465
Allocation—30% to 50% Equity ~4.59
Allocatien--30% to 50% Equity Median -4.80
Rank (%) . 43
Population 489

Poriod Ending 53022 |

Q2

2020

YTD IYears 5 Years 10 Years 2021
1683 129 2.49 388 B0 N4
-17.30 0.08 157 3n B.40 823
1761 0.51 152 383 807 5.06
36 24 29 48 0 28
489 489 473 453 399 499 513

Sharpe
Ratio Alpha R-Squared
T. Rowe Price Retirermment Balanced Adv okl= 087 085 0.99
Allocation--30% 16 50% Equity 0.08 0.00 1.00 100
Allocation--30% to 50% Equity Median. 013 035 o8 Q.36
Rolling 3 Year Annualized Excess Return
® Last Qtr.
8 2
o
g
5 ¢ Yo
)
o
@ 2
g 1
i -4 Year
Deed7 Jun-18 Dec8 Jun-18 Decl® Jun-20 Dec20 Jun-2l Dec2l Sep-22
3
Perfermance vs Risk 5 Year Years
= 3
< 5
= Years
2 A
= 2
=
@£
A .
> Years
=
£
<
8 g 10 60 Q.80 000 080 160 2.40

Annualized StdDev, %

& T. Rowe Prica Retirament Balanced Adv » Allocation--30% to 30% Equity Madian

> Allocation-30% to 50% Equity

Excess Annualized Return, %

E T. Rowe Frice Retirement Balanced Adv

Allocation--30% to 50% Equity Medizh

Up Down
Capture Capture
28.85 2068
100.00 160.00
10174 99.63
INVESTMENT PROFILE
Ticker

Portfelio Manager
Portfolio Assers
PM Tenure )
Net Expense{%%)
Fund inception

HOLDINGS OVERVIEW

% Assets in Top 10 Holdings
Number of Holdings
Turnover

Avg. Market Cap

Dividend Yieid

Avg. Effective Duration
SEC Yield

For use with CAPTRUST clients only, Performance surnmarized here represents past performance and does not guarantee fiture resuits. Data has been obtained from Marningstar

and is not guaranteed to be acourate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with

fund, please call CAPTRUST at {BOD)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

notpadfisaecaptrust.oomyion porrantdisclosures/ .

Investing in this

2018
1509
79
BB
52

555

2018 2017
-356 0.08
497 9.64
459 10.20

27 B4
5858 B2

Information
Ratic
095
a}:]
PARIX
Team Managed
483 Million
7 Years 1 Month
074 % )
2003
7588 %
27
3540%
$62,856 Milllon
214 %
53BYears
0.74%

CAPTRUST
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VANTAGEPCINT RETIREMENT INCOME ADVANTAGE RS

Last Quarter
Vantagepoint Retirement Incorme Advantage RS -5.67
Allocation—50% to 70% Egquity & Ak
Allecation--50% o 70% Equity Median =51
Rank {%} T4 85
=<1 621

Population

Sharpe
Ratio Alpha
Vantagepolnt Retirement Income Advantage RS cz20 Q.01
Allocation--50% 1o 70% Equity 027 Q.00
026 -0.08

Allocation--50% to 70% Equity Median

- Rolling 3 Year Annualized Excess Return

£ 4
@
o
g =
S
&
g C
o
@
© 2
&
lb. L FPPERE
Decl?7  Jun-18 Decd®  Jun®  DeciS  Jun20 Dec20  Jun-t Dec? Sep-22
5 Year Cumulative Performance
$160
m $140
M\Iﬂ _
2 0
=
3 e
5 $w0e o !
320

Sep-17  Marld  Sep.18  Mar19  Sep-i® Mar20 Sep-20 Mar2l Sep-21 Mar-22 Sep22

10 Years

166 281 474

280 3.66 554

243 350 526

64 7 75 84
&1 661 831 565

Beta R-Squared

.78
100

102

087
1.oe

087

Last Quarter

YD

200 .00 2,00
Excess Annuzlized Return, %

~4.00

B vantagepoint Retirement Incomne Advantage RS

Allecation--50% to 70% Equity Median

Capture

7970
100.00

10120

Annualized Return, %

For use with CAPTRUST clients only. Performance summarized hete represents past performance on a gross of fees basis and does not guarantes future results. Actual account

performance will be reduced by Investment managernent fees. Data has beeh obtained from [nvestment Metrics, LLCs Clobal Datebase and Is not guaranteed to be accurate or

complete. Investing in a Separately Managed Account involves risk. For a prospectus on the underlying fund with a complete description of the risks assoclated with investing in
this fund, please call CARPTRUST at {8001216-0645. For 2 detailed description of the risks associated with investing by asset class, please visiz

wincaplrustcomfimportant-disclosures, )

Pericd Ending 93022 |

Bz

2012 2017

12.04 1233 1829 -575 13N
1391 .44 889 -5.86 1532
1Bs2 1235 19.48 -5.91 14.06
67 5 69 49 213
708 m T4 780 795

Down Information
Capture Ratio
1969 -033
160,00 . -
101.80 003

Performance vs Risk 5 Year

bl b 3
Annualized StdDev, %

> Vantagepoint Retirement Income Advantage RS
% Allocation—50% to 70% Equity Median
b Allocation—50% to 70% Equity

CAPTRUST
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T. ROWE PRICE RETIREMENT

- 30 years after retirement {assumed at age 67) o8 ag ag o8 .

- 92.
+ 15%, including company match
83
« This is net a factor in the glidepath design. = -
o
5 &1
- 55% 3 .
P ey T, Rowe Price
uw.. 53
+ 10X salary at retirement. E , 56 47 .
, S&P Target Index
+ Consistent with current mortality tables.
- Strict targets with narrow ranges. . Zoﬂgm,jmmﬁmﬂ Agg Index
- None
r T T T T T 7 T T T T T T T
2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 205 2010 2005

All assurmnptions for salary, contributions, emplover match, and investor balances have been
derived from information collected from T. Rowe Price’s own participant database from 2006- Vintage Year
2009, consisting of 12 million recerds. Assumptions listed above are “base case” assumptions. The
glide path was designed based upon proprietary Monte Carlo modeling that helped

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

retirement Ttself. The objective is to create a glide path that achicves a high success rate of " -

providing lifetime incorne and remaining purchasing power over a long time horizon in retirement, Emerging Market Equities Yes
International/Global Debt Yes
Inflation-Protected Securities Yes
High Yield Fixed Income Yes

% Open Architecture: 0% Active/Passive: Active Real Ectate Mo
Comrnodities No

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

The equity exposure within the T, Rowe Price target date strategles is a broadly diversified
ailocation to 2 wide range of equity investments including U5, international and real asset
i = ; equities. Within the U.S. equity allocation, an allocation of 77% large-cap/ 12% mid-cap/ 11% small-
Net Assets SMM: $82367 Manager Tenure: 717 Years (longest) cap 18 raintained. This allocation replicates the market capitalization breakdown of the broad U.S.
equity market. Additionally, all capitalization segrments have equal growth and value
allocations. The international equity allocation Is broken out to 85% developed markets and
15% emerging markets.

Lee, DeDominicts,

Manager Name: Merien

Expense Range: 034% -1.14%

The fixed-income allocation is spiit into twe primary categories - core fixed income and inflation-
focused fixed income - where each sactor contained has been chosen based on itg historical
performance, characteristics, and correlations with the other components of the strategies.

Avg 3t 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 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 materiai-is not 2 solicitation or an offer to buy any security or to participate in any investrment strategy. Any such sollcitation must be made by prospectus only. For more information or to
obtain a prospectus, please contact your financial advisor at 800.216.0645, CAPTRUST Financiai Advisors.
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T. ROWE PRICE RETIREMENT

2008
. Added Emerging Markets Bonds & Non-US dollar bonds 100
’ = Real Asgets
201 S0 :
- A TIPs & Real Asset tegie
dded TIPs & Real Assel strategies . 80 ® Emerging
201 Z 70 Markets
- Increased Non-US eguity allocation from 20% to 30% 2 0 B International
K
ui
2017: , 2 50
«  Added hedged nondollar bonds, long duration U.S. = BSmall Cap
. ! T 40
treasuries, bank loans, and dynamic global bonds ~u
o 30 .
| Mid-Ca
2019 2 P
«  Adding the Emerging Markets Discovery Stock fund and
US Large Cap Core, 2s well as increasing equity allocation 10 | Large Cap
at the start of the glidepath from 90% to 98&, and on the o :
back end from 20% to 30%. ' j
2065 2060 208% 2050 2045 2040 2035 20350 2025 2020 2015 2010 2005
2020:
- Enhanced glidepath implementation begins Q2 2020 with Vintage Years
= gradual transition to ocour over a two-year time period.
[Se)
= TIPS
ot
m 50 % Long-Term Bond
j= %
& .
Y 40 AEM Bond
£
g 30 W Fioating Rate
m Bond
._m 26 % High Yield Bond
&
* international
. 10 Bond
‘ ® Intermediate-
=all information provided by the asset manager, as of 12/31/21. o] e i & : Term Bond
Asset allocations shown are static in nature and do not 2085 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005

incorporate any tactical views Implemented by the manager.
vintage Years

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

belioved to be reliable but are not guaranteed to be accurate of compiete, Any performance guoted represents past performance and does not guarantee future results. Index averages are derived from

Morningstar. This material is not a selicitation oran offer to bly any security or 1o participate in any Investmeant strategy. Any sueh selicitation must be made by prospectus only. For more information or to

obtain a prospectius, please contact your financial advisor at B00218.0645. CAPTRUST Financial Advisors.
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TARGET DATE ANALYSIS Pericd Ending 93022 | Q3 22

T Rowe Price Retirement | 2005 | Misz . )
S&P Target Date 2010 Index o 100 006 100.00 100.00 1.00 oo wooe T 100.00

Target-Date 2000-2010 Median 100 0.0z 10260 10225 100 08 94956 10177

T. Réwe Prics Retirement | 2010 | : CRRA e OE T T T 2GR T Y0 g1 [ T T gy T g s B R R 11-1-"- S
S&P Target Date 2010 Index ‘ N el T pos T oooooe T T T Mooon T s A T Tioooo . T 10000
Target-Date 2000-2010 Median 100 0.02 10260 10225 . 1.00 016 99.96 10177

T.Rowe Price REFIARAL 12015 1777 7w e g G T T RIS S I T s e e s g T QT R R R T g
S&P Target Date 2015 Index 100 0.09 100,00 100.00 1.00 021 100,00 , 100.00
Target-Date 2015 Median 103  oos 10339 105.73 157 cig 0082 10338

T. Rowe Price Retirement 12020~ S 118 AL Y TRRE0 L T TIRER T g L Bt g e e
S&P Target Date 2020 Index . 100 oos woee 100,00 100 020’ " w000 10000
Target-Date 2020 Median 102 o 10429 103.41 102 0.2 10261 10185

T.Rowe Price Retlrerhent | 2025 [ 7 7T g It e g T e e e g T MBOB T g T T g T g g T e g
‘S&P Target Date 2025 Index ‘ 100 ol 16000 ) 10000 100 024 " 100.00 ‘ o006
Target-Date 2025 Median 1.01 013 0085 10356 101 021 9823 10228

T. Rowe Pricé Rétifefient | 20301 " TR T g gy TR T L g T T gt L g g T g g
S&P Target Date 2030 Incex 100 09 10000 100.00 100 026 10000 100,00
Target-Date 2030 Madian : 101 car 10050 10271 101 024 92,59 100.47

T.Rowe Price Retirement [2085 77 77 L LT ST g U T g L0708 T LelesaT JOST T 02T T a3 e ToRzOIET T
S&P Target Date 2035 index B ‘ 100 ozt T wooo Con00 100 o 026 10000 T eman
Target-Date 2035 Medlan .99 020, S9.64 1011 099 025 2840 10012

1. Row Price ReTiremnt | 20401 - g g e e o RTI084S T gy T Qe g e g e gy
SEP Targer Date 2040 Index . w00 03 7 10000 ) 00.00 ; we 0 oz T 1co0n T TTonce
Target-Date 2040 Median 1.01 022 - 100.85 10177 101 025 99.49 10078

T. Rowe Price Retirement 120451~ 7 TUT04TTT T o2 0447 T 2B T (e TUOBO T T QORI T g

S&P Target Date 2045 Index 100 024 100.00 100,00 100 027 100.00 100.00
Target-Date 2045 Median 102 023 10217 102.72 102 026 10720 10180

For use with CAPTRUST institutional cilents only. Historica! performance summarized here does not guarantee future results. Data has been obtained from Morningstar and is not

guaranteed to be accurate or complete, This Target Date Series overview includes a Target Asset Allocation Glidepath per Vintage Year ilustration, however only select vintage

years have been included for comparison In the Target Date Analysis. Investing always involves risk. For a prospectus with a complete description of the risks associated with

investing in a specific target date fund in this series, please call CAPTRUST at (B00)216-0645. For 2 dotailed description of the risks assoclated with investing by asset class, please .
visit  hitpsfaaw ceptrust.comfirmporant-disclastres! .

CAPTRUST




TARGET DATE ANALYSIS

Fericd Ending 93022 | Q2

T. Rowe Price Retirernent | 2050 |

SEP Target Date 2050 Index . 100 024

Target-Date 2050 Median 101 024

T. Roweé Price Retirernent | 20551+ 77 00 00T L 107 - N o 3 - R SRRV 102 s B CTNI0eTe 7100 029 98] I LT g
S&P Targer Date 2055 [ndex 100 T o024 . 16000 100.00 100 028 100.00 100.00
Target-Date 2055 Median 1.01 024 085 102.09 1.01 027 100.94 52
T. Rowé Price Retirement {2080 {7~ LY R T A T T 00 T e T 02T T 9R el T T 9720
S&P Target Date 2060+ Index ‘ © 100 o240 100.00 ) W00 100 028 100.00 ’ " 100.00
Target-Date 2060 Median 1.01 024 10124 0162 100 027 10013 100.42
. Rl P RetifetheRt 1208517 L e e e e e —
S&P Target Date Retirement Income Index 100 -0.03 100.00 100.00 , 100 Q14 ’ 100.00 100.00
Target-Date 2060 Median 224 024 25254 21214 228 . 027 238N 23005

For use with CAPTRUST institutional
guaranteed 1o be accurate or complete. This Target Date Serfes overview includes 2 Target Asset Allocation Glidepath per Vintage Year illustration, however only select vintage
vears have been included for comparison In the Target Date Analysis. Investing always involves risk, For 2 prospectus with a complete description of the risks associated with
investing In a specific target date fund in this series, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please
ViSIL  hTipsifaranw.captrustoom/irnportant-disclosures/ :

ients only. Histerical performance surnmarized here does not guarantee future results. Data has been obtained from Morningstar and Is net
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JHANCCCK U_mO:UCZmD VALUE R&

JIHanesek Disciplined Valus R6
Russell 1000 Value index

Large Value Median
Rank (%)

Population

Last Quarter

-5.00
-5.62

5,52
36

1128

=I5
1775

-1634

1125

10 Years

3 Years
B850 599 950
436 528 - 237
513 ) B.99
25 42 30
1,097 1077 283

30,24
2516

26.04
12

1ns

Feriod Ending 83022 | jexqprr]

220 1224

Sharpe Aloh RS " .Cw.u o o _Uo.s.ﬂ _:mo._'_ﬂm.n.o:.
. a -Square o
Ratio P 9 Capture Capture Ratio
JHancock Disciplined Value RS 034 057 104 0.97 10343 0637 027
Russell 1000 Value index [o%:3] 000 100 1.00 100.00 RleleReiol -
Large Value Median 033 o.5 0.e8 0.96 55.8] ‘ 2818 o
Relling 3 Year Annualized Excess Return INVESTMENT PRCFILE
® LastQtr Ticker IDVWX
w. & .00 Portfolio Manager Team Managed
m 2z Partfolic Assets $3583 Million
8 o YD PM Tenure 25Years 8 Months
g 5 Net Expense(%) 065 %
ol
m Fund Inception 200
i -4 !
Year
Dec17 Jun-18 Decl8 Jum-18 Decl9 Jun20¢ Dec20 Jun-2l Dec?l Sep-22
_ 3
Performance vs Risk 5 Year Years
, . HOLDINGS OVERVIEW
s 5 . .
c Vears % Assets In Top 10 Holdings 2865 %
= Number of Holdings 8]
Q
& Turnover ’ 3800%
i A 1 . :
= Years 018 ,;“ Avg. Market Cap 481,572 Million
W - Bividend Yield 255%
< . 200 000 200 400 8O0
Excess Annualized Return, %
7 18 1’ - 20

Annuzlized StaDev, % Bl 1-2ncock Disciplined velue Re

» Itancock Disciplined Value #s. £\ targovaluo Median » Russ6ll 1600 Valus index Large Value Median

Fer use with CAPTRUST cifents only. Petformance summarized here represents past parforrmance and does not guarantee futlire results. Data has been obtained from Morningstar
and is not guaranteed to be acerate or complete. Mutual fund investing Involves risk. For a prospectus with 2 complete description of the risks associated with Investing in this

fund, please call CAPTRUST at (80C)216-0648, For a detailed description of the risks associated with investing by asset class, please visit

nitosiaew captrust.aomyim portant-disclosures/

CAPTRUST




VANCGUARD 500 INDEX ADMIRAL

Last Quarter

Vanguard 500 Index Admiral -4.89 -23.8%
S&P 500 Index -4.88 -2REY
Large Blend Median 457 -2Z97
Rank %) 45 47
Population 1,228

Sharpe

Ratio Alpha
Vanguard 500 Index Adrmirai 052 -0.03
S&P 500 Index 0.52 0.00
Large Blend Medlan : 046 -0.91

Rolling 3 Year Annualized Excess Return

M M
g o
<
£ 2
el
w -4
2 6
]
i .
Dec17 Jun18 Decl8 Jun 19 Det19 Jun20 Dec:20 Jun2l  Desl Sep-22
Petformance vs Risk 5 Year
ke
#®
c _
= S
E:
el
a8
@ B
>
[
[~
<
7

17 18
' Annualized StdDev, %

> Vanguard 500 Index Admiral » Larga Blend Modian

b &P SO0 ingex

10 Years

nes
n7e

062

Period Ending 93022 |

QB 22

2866 1837
287 1840
2663 1658

2z 36

- Up Down
Beta R-Squared Capture Capture
100 100 29993 100.06
100 100 . 100.00 0000
059 097 SB58 10054
INVESTMENT PROFILE
Last Qtr. Ticker
Portfolic Manager
Portfolio Assets
YD PM Tenure
Net Expense{%)
. Fund Inception
Year
3
Years .04
HOLDINGS OVERVIEW
<$M % Assets in Top 10 Heldings
Number of Holdings
Turhover
0
Years .08 Avg. Market Cap
Dividend Yizld
470 136 .02 -088 034 0.00

Excess Annualized Return, %

B vanguard 500 Index Admiral

Large Blend Median

For use with CAPTRUST clients only. Performance summatized here represents past performance and does not guarantee future results. Data has been obtainad frorn Morningstar

and is not guaranteed to be accurate or completa. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at (BOD)216-0645. For a detalled description of the risks associated with investing by asset class, please visit

mppariiara cartrustaer/im portant-disclosures/ R

2019

2018
3146 443 a7
349 438 es
2975 579 212
23 = 33

Information
Ratio

-5.49

~0.48

VFEIAX

Team Managed
$343,666 Million

6 Years 5 Months

0.04 %
2000
2756%
506
200%
182,153 Milflon
179 %

CAPTRUST




VANGUARD FTSE SOCIAL INDEX ADMIRAL

Poricd Ending 93022 | Q3 22

10 Years
7.66 9.3 1264 277

Last Quarter

Vanguard FTSE Sccial Index Adrmiral =518 2794 2416
FTSE 4Good US. Select Index ’ 515 -27.86 7.80 G.43 1278 27.82 2433
Large Blend Median -4.97 -23.97 712 B.08 0.6z 2663 2102
Rank (%) 3] o7 35 15 2 37 k(]
Population - 1228 1228 Lo 1227

Sharpe . Cu ] N - n...u?: . . _lnowamﬂ_o:
Ratio Alpha Beta R-Squared Capture Capture Ratio
Vanguard FTSE Socizl index Admiral 05 -0t 1.00 100 8872 o0 232
FTSE 4Coed U.S. Select Index 057 0.00 1.00 . 1.00 100.00 100,00 .
Large Blend Median 046 -0.71 0.85 086 8194 24.91 -0.40
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE

® 3  last Qtr. -0.04 n Ticker VETAX

g o i Portfolie Manager Colerman,W/C'Reilly,C

m 0.07 Portfolio Assets $6,778 Million

B -3 YTD PM Tenure 6 Years 9 Months

m-... -6 Net Expense(%) - 014 %

m - 1 0.1 Fund Inception 2000

Dec17 Jun-ig Dec8 Jun19 Decl® Jun20 Dec20 Jun2l Dac? Sep-22
Perforrance vs Risk 5 Year <8M
HOLPINGS OVERVIEW

2 1o

m. <mm_.w % Assets in Top 10 Holdings I155%

g ° Number of Holdings . 492

b Turnover 4.00 %

.ﬂm 8 » . <mw.ﬁ 216 Avg. Market Cap $187,679 Miltion

m ] Dividend Yield 154.%

) 7 = 18 400 200 0.00 200 4,00 6,00

Annualized StdDev, % Excess Annualized Returm, %

> Vanguard FTSE Secial Indecadmirat b Large Blend Median ‘ Vanguard FTSE Social Index Admiral

& FTSE 4G00d US. Salect Indax

Large Blend Median .

For use with CAPTRUST clients only. Performance summarized here represents past performance and does net guarantes future results. Data has been obtained from Morhingstar
and 15 not guaranteed to be accurate or complete. Mutual fund investing nvolves risk. For a prospectus with 2 complete description of the risks associated with investing in this
fund, please calt CAPTRUST at {BO0)Z16-0645. For a detailed description of the fisks associated with investing by asser class, please visit

hitpsifenancaptrust.eom/important-disclosures/
p P p
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CALVERT EQUITY A

Period Ending 93022 | Q2

10 Years 2019 2018 2017 -

1ast Quarter
Calvert Equity A 413 -24.96 1279 3650 5.04 2579
Russell 1000 Grewth Index , -3.60 -30.66 13.70 3639 A151 302
Large Growth Madian 425 -32.80 ns6 377 -84 2872
Rank [%) 46 - 7 5 3 5 17 b=l 7 5]
Population 1182 : 1162 1180 BANES 1080 1010 1120 1224 12929 1.33C

Down

Alph Bot RS d Up _:.m.o.ngwcoa
N a - eta -Sqquare: : .
Ratic s q Capture Capture Ratio
Calvert Eguity A Q.75 335 0.77 0.88 8357 7337 .01
Russell 1000 Growth Index 0.61 - o.00 1.00 1.00 100.00 0000 -
Large Growth Median 0.47 -250 ass 095 T o9lee 9850 -0.65
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
e 10 Last Qtr. Ticker . CSIEX
g Portfolio Manager Team Managed
s !
m portfolic Assats 41,808 Million
3 o vio 70 ©PM Tenure 7 Years 3 Months
& -5 Net Expanse(s) 051%
“
m 30 Fund Inception 1987
& 1 6.24
i B : vear
Dec17 Jun-1® Decl8 JuniS DecdS Jun20 Bec20 Jun2l Dec2i
performance vs Risk 5 Year 3
% Years HOLDINGS OVERVIEW
vmm. » . % Assets .5 Top 10 Holdings 4196 %
zn vears Nurnber of Holdings 77
.Rq Turnover 1200 %
QO -
B ) Avg. Market Cap $N2300 Million
@ 10 . 10
m : vears Dividenrd Yield 106%
<
8
18 15 © 97 18 19 20 Pai e 800 400 000 400 800 1200
Annualized SwiDev, % Excess Annualized Return, %
> Calvert Equity A b Large Growth Modian » Rusedll 1006 Crowh Index BE cohverrbquityA T Large Growth Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund Investing involves risk. For a prospectus with a cornplete description of the risks associated with investing in this
fund, please call CAPTRUST at (BOD)Z18-0645. For a detalled deseription of the risks associated with investing by asser class, please visit

hrtpsi i captrust comfimportant-disclosures/ .

CAPTRUST




FIDELITY® CONTRAFUND®

10 Years 2021

Last Quarter YTD " 1Year 3Years 5 Years 2020
Fidelity® Contrafund® 383 3095 2524 7.85 910 .7 2436 3258
S&P 500 Index -4.B8 -Z387 1547 818 924 n.70 2871 18.40
Large Growth Median 4325 -32.80 2734 674 92.07 .58 2188 3498
Rank (%) 39 35 39 36 49 43 32 62
Population 1162 1162 1160 1z 1,080 1010 . 1we 1190

Sharpe 1oh od Up N “Down
. Alpha Beta R-Squar
Ratioc . P q Capture Capture
Fidelity® Contrafund® .48 -020 1.03 002 oe4 103.74
SEP 500 Index 052 0.00 1.00 100 100.00 100.00
Large Growth Median 047 -0.40 107 o1 °1¢] 10438 10527
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
e B Last Qtr. Ticker
o Portfolic Manager
2 2 .
m Portfolic Assets
..w & YD PM Tenure
g © Net Expense(%)
wn
m 6 Fund Incepticn
12 - Year
Dec-17 Jun1® Dec18 Jun-19 Decl® Jun20 Cec2C Jun2t Dec?l Sep-22
Performance vs Risk 5 Year 3
” Years HOLDINGS OVERVIEW
wM. 2% Assets in Top 10 Heldings
m Yea qmm.v Number of Holdings
x Turhover
E:
2 Avg, Market Cap
5 o 0.09 A,
E Years 0% ividend Yie
< A i
5 A
17 s 1 20 e 800 1200 600 0,00 600

Annualized StdDev, % Excess Anhualized Return, %

n Fidelity® Contrafund® Large Growth Median

» Fidulity® Contrafund® % Larga Growth Madian b SEP 500 Indax

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar

and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing inthis

fund, please call CAPTRUST at [800)216-0845. For a detailed description of the risks associated with investing by asset class, please Visit

hitpsivesn.captrustoornfimpormant-disclosures! R

Peried Ending 53022 |

2019

2558
3149

277
75

1224

2018 2017
-213 322
~438 2183
-1.64 2872

58 24
1299 1330

information
Ratio

0.02

004

FONTX
Danoffw
582,066 Million
32 Years
081%

1267

4384 %
332
2700%

$286,014 Million

1.08 %

CAPTRUST
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JPMORGAN MID CAP VALUE L

; : ) Poricd Ending 93022 | Q3 =2

Last Quarter YTD 3 Years SYears 10 Years 2021 2020 2018 2018 2017

JPMorgan Mid Cap Value L 396 -18.70 485 496 924 3008 0.41 2863 -n.es 387
Russel! Mideap Value Index -4.93 2038 450 476 944 2834 4926 27.06 -l22e9 B34
Mid-Cap Value Median ) -7 -18.61 -10.97 478 450 BE&4 2856 282 2669 -13.62 1382
Rank {3) 8 ’ 34 36 48 41 3 36 72 52 25 48
Population 375 375 374 368 365 32 380 = <M 446 445

Sharpe . Up Down _Bmo«:..m.mo:

- Beta R-Squared -
Ratic q Capture Capture Ratio
JPMorgan Mid Cap Value L 028 034 096 .98 8527 9381 .02
Russell Midcap Value Index 028 Q.00 1.00 1.00 100.00 . 00.00 -
Mid-Cap Value Median 0.27 -002 089 0.96 9320 2g.18 -0.08 -
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
" Last Qtr. Ticker FLMWX
m._. 3 Portfolio Manager Team Managed
m o Portfoiio Assets $6,161 Million
8 YTD PM Tenure - 24 Years 10 Months
T 3
g Net Expense{%) 0.75 %
o
m -5 , Fund Inception 1297
a 9 Year
Decd? Juni8 DeclS8 Juni$ Decl® Jun20 Dec20 Jun?l Dec?l Sep-22
3
Performmance vs Risk 5 Year Years
HOLDINGS OVERVIEW
[
® 5 % Assets in Top 10 Holdings 1884 %
g Years
m Nurmber of Holdings m
= _ Turnover 18,00 %
% 5 A 10 .
m } Years Auwg. Market Cap $15357 Miilion
m A Dividend Yield 221%
< . 2,00 0.00 260 400 800
’ Excess Annualized Return, %
= 20 il . 2
Annualized StdDev, % B JpMorgen MidCap value L
b IPMorgan Mid Cap Valuo L % Mid-Cap Value Median » Russall Mideap Value Index Mid-Cap Value Median

Fer use with CAPTRUST clients only. Petforrnance summarized here represents past performance and does not guarantee future results, Data has been obtained from Morningstar

and is not guaranteed to be accurate or complete. Mutual fund investing involves risk, For a prospectus with a complete description of the risks associated with investing in this

fund, please call CAPTRUST at (BO0)216-0845. For a detailed description of the risks associated with investing by asset class, pleace visit

nitpsdfansacaprrust.comfimportant-disciosures/ R

CAPTRUST




VANGUARD EXTENDED MARKET INDEX ADMIRAL

Last Quarter 10 Years

Vanguard Extended Market Index Admiral 273 482 S.41 1245 2
S&P Completion Index 278 472 ks 12325 3217
Mid-Cap Blend Median 412 . 533 9.25 2422, 280
Rank (%) 27 64 46 96 2
Population 4 34 4 327 aks 258 344 356

Period Ending 93022 |

Q3 22

2018 2017

2018
28,03 936 181
2795 -9.57 '
2675 ~11.41 1577
41 27 28
375 320 400

Sharpe
Ratio

Up

Alpha -
Capture Ca

Beta R-Squared

Q.27
027
030

Vanguard Extended Market Index Admiral 02 100 100 10012

100.00
8419

0.00 1.00 100

030

S&P Completion index

Mid-Cap Blend Median 17 0.84

folling 3 Year Annualized Excess Return INVESTMENT PROFILE

Ticker

Last Qtr.
Portfolic Manager

Portfolic Assets

YTO P Tenure
Net Expense(%)

Fund [nception

Excess Perfermance, %
;
ES

Year

13.61

Dec1?7 Jun18 Dec1®& Jun1® Decld Jun20 Dec20 Jun2l Dec) Sep-22

Performance vs Risk 5 Year Years

HOLDINGS OVERVIEW

Vears % Assets in Top 10 Holdings

” ©

Years

Nurnber of Holdings
Turnover

Avg. Market Cap
Dividend Yield

-0.08)

Annualized Return, %
(0]

-6,00 C.00 6.00 12,60

Excess Annualized Return, %

® 20 : 2 n 5 2% 800

Annualized StdDev, %

b Vanguard Extanded Market index Admiral % Mid-Cap Blend Median w ‘Vanguard Extended Market Index Admiral

k s&p Completion Index Mid-Cap Blend Median

For use with CAPTRUST clients only, Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Maorringstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing In this
fund, please call CAPTRUST at {800)216-0645. For a detailed description of the risks associated with investing by asset class, please visTt

hetpEdieeas captrust.oomfim portant-disclesures/

Down

pture
s8.88

00.00

8158

Ratic
15
0.02
VEXAX
Team Managed
£19.328 Million
24 Years S Months
0.0% %
2000
7.00%
3662
12.00%
$5,840 Million
140 %

CAPTRUST

63



T. ROWE PRICE MID-CAP GROWTH

Pericd Ending 83022 | Q3 22

3 Years SYears 10 Years 2018
292 555 n.36 15.06 2477 3153 204 24,86

Last Quarter

T. Rewe Price Mid-Cap Growth -4.06

Russe!l Midcap Growth Index -0.65 426 762 085 1273 3559 3547 475 2527
Mid-Cap Growth Median -1.88 478 761 1034 1230 3534 3345 -555 z4.81
Rank (%) 83 70 69 24 38 B4 68 23 49

Population 566 568 . 561 530 5z 477 569 578 582 &00 622

Sharpe Up

. Down Information
Ratio Alpha R-Squared Capture Capture ‘ Ratio
T. Rowe Price Mid-Cap Growth C37 -023 0.88 085 B5.80 8588 -028
Russell Midecap Growth Index D\ac 0.00 .66 .00 . 100.60 100.00 -
Mid-Cap Crowth Median . , 0398 024 0.29 084 8820 2974 am
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Last Qur. Ticker RPMGX

Mw 10 Portfolio Manager Berghuis,B

m s Portfolio Assats $11.275 Million

3 ¥1o PM Tenure 30 Years 3 Months

% ° Net Expense(%) 072 %

m -5 . Fund Ingeption 1292

@ 0 Year

Dec17 Jupn-18 Dec18 Juni® Decll9 Jun20 Dec20 Jun-2l Decd Sep-22
Performance vs Risk 5 Year Yea M
a HOLBINGS OVERVIEW

& CE % Assets in Top 10 Holdings 2544%

£ Years

2 Number of Holdings 1z

.M = o Turnover © 13e0%

m Years Avg. Market Cap 416,136 Milifon

W > Dividend Yield 062 %

< 600 300 0.00 3.00 600

s .hm R -0 7 o Excess Annualized Returp, %
Annualized StdDev, % ) B 1 rowe Price Mid-cap Growth
b 7. Rowa Price Mig-Cap Growth @ Mid-Cap Growth Modian & Russell Mideap Growth Incex & Mid-Cap Growth Median

For use with CAPTRUST clients only. Performance summarized here represents past petformance and does not guarantae future resuits. Data has been obtained from Morningstar

and is not guaranteed to be accurate or complete. Mutual fund investing Involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at (800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

hitpsifaanicaptirusteom/important-disclosures/

CAPTRUST




AMERICAN FUNDS EUROPACIFIC GROWTH Ré6

Last Quarter ZYears 10 Years

Arnerican Funds Europacific Growth R 833 -3209 -3285 -124 452 284 2527
MSCLAC World ex USA (Net) -89 2850 2537 -152 EAs)| 7.82 10.65
Foreign Large Blend Median -10.41 -28.02 2610 77 -1.08 330 10.07 953
Rank (%) 17 94 29 38 23 10 95 2
Poputation . &84 684 582 661 518 529 73 743

Sharpe 8 N Up Down
. Alpha eta R-Squared
Ratio P 9 Capture Capture
American Funds Europacific Growth Re oo 0.79 1.06 095 107.3 103.73
MSC AC World ex USA (Net) -0.04 0.00 1.00 100 00.00 100,00
Foreign Large Blend Median -0.08 -0.19 1.0t 035 100.70 10184
Relling 3 Year Annualized Excess Return INVESTMENT PROFILE
" Last Qtr. Ticker
o Portfolio Manager
= .
Portfolio Assets
£ 558 _
B YTD PM Tenure
2 Net Expense(%)
©“
2 .
2 . ~7.69 : Fund Inception
a4 Year
Dec17 Juni8 Decl® Juni® Decl8 Jun20 Dec20 Jun2l Dec-21 Sep-22
. 3
Performance vs Risk 5 Year Years
o HOLDINGS OVERVIEW
p A .
< 5 % Assets in Top 10 Hoidings
2 - Years
B -1 » Nurnber of Holdings
F Turnover
Z 9 o3
] Years Avg, Market Cap
<
] Dividend Yield
< 3
15 6 v 18 -1200 ~8.00 -4.00 0,00 4.0

Annualized StdDev, % Excess Annualized Return, %

} American Funds Europacific Growth R6 F Foraign Large Blend Median E Amnerican Funds Europacific Grewth RE

b MSCTAC World ax US4 {Net]

| Foreign Large Blend Median

Eor use with CAPTRUST clients only. Performance sumpmarized here represents past perforrnance and does not guarantee future resuits. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with Investing in this
fund, please call CAPTRUST at (800)216-0845. For a detailed description of the risks associated with investing by asset class, please visit

hiz psfivaen.ceptrustoom/im portant-disclosures/

Foriod

2019
27.40
215
pak=i=3

757

Q2

Ending 85022 |

2018 2017
1491 17
1420 2739
1517 2548

46 5
" o7z 798

Information
Ratio
020
«0.05
RERGX
Tearn Managed
£59,021 Million
21Years 3 Months
. 046 %
2009
2118 %
287
29.00%
42,526 Million
287 %

CAPTRUST
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VANGUARD TOTAL INTL STOCK INDEX |

Pariod Ending 23022 | Q3 22

Last Quarter

5Years 10 Years 2021

Vanguard Total Int! Stock Index | -1052 -26.76 068 333 868 128 2t56 ~14.39 27585
FTSE Clobat ex USA All Cap Index [Net) 8.66 2645 -0.50 341 884 24 21.80 -14.61 27.41
Foreign Large Blend Medlan -10.41 2802 261 .77 -1.08 330 10.07 953 2188 =157 25.46
Rank (%) 55 27 29 35 37 49 B4 40 se 40 28
Population 684 B84 682 661 &8 529 T3 749 757 752 798

Information

Sharpe Alph B s d Up Down
N A eta R-Squar -
Ratic P q Capture Capture Ratio
Vanguard Total Int] Stock Index | - -0.03 .-0J6 100 c.e9 . 9950 100.62 -0.0%
FTSE Gitsbal ex USA All Cap Index (Net) 002 0.00 100 .00 100,00 100,00 -
Foreign Large Blend Median - ’ -0.05 -054 039 095 936 088 -035
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
2 Last Qtr, Ticker VTSNX
m.w. 4 - Portfolio Manager Franguin,C/PerreM
m o Portfolio Assets . 421354 Million
3 o YT0o PM Tenure 4 Years Manth
& 5 Net Expense(%) 0.08 %
P
] Fund Inception 2010
g ;
Year
Dec-17 Jun18 Decl8 Jun1S DBeed8 Jun20 Dec20 Jun-2l Decl Sep-22
3
Performance vs Rigk 5 Year Years
o HOLPINGS OVERVIEW
= .
fug 5 . .
m > Years % Assets in Top 10 Heldings B8.95%
S -1 @ Number of Holdings 7929
g Turnover BOO%
E 2 10
[ Years Avg. Market Cap $24,541 Million
£ Dividend Yield 400 %
<3
% 17 220 76 132 088 044 000
Anmualized StdDev, % Exeegs Annualized Return, %
} Vanguard Total ingl Stock Index | » Foreign Large Blend Median . E WVanguerd Tetal Int! Stock index |

> FTSE Global e USA ANl Cap Indes [Net) Faoreign Large Blend Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future resuits. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk, For a prospectus with a complete description of the risks assoclated with investing in this
fund, please call CAPTRUST at {BO0)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

htmefnnanscaptrust.eomyim portant-dizclosures/
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GOLDMAN SACHS SMALL CAP VALUE A

Period Ending 93022 | Qs 22

Last Quarter TYear 2018 2017
Goldman Sachs Small Cap Value A =535 -22.42 171 758 2629 165 2270 -1435 n.es
Russe(l 2000 Value Index 48] =212 -17.69 754 2827 463 2239 -12.86 784
Srnalt Value Madian -5.04 -2021 -18.32 7856 337 3.47 2175 -15.39 9.04
Rank (%) ) 55 78 76 g8 78 sa 7 & 40 40 26
Population 428 . 28 427 45 403 38 427 434 465 482 489

Sharpe Aloh o ReSouared up Down Information
N a ata -Seuar .
. Ratio P 4 Capture Capture Ratio
Goldrman Sachs Small Cap Value & : 014 -1.05 C.26 0.97 92.85 96M -033
Russel 2000 Value Index oA -] C.00 .00 1.eo 1C0.00 100.00 -
Small Value Median oA 038 100 0.96 ’ 99.72 2838 .68
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
® Last Qtr. Ticker . GSSMX
m. [ Porifolio Manager Crystal R/Davis,s
m 2 Portfolic Assets $295 Million
8 5 YTD PM Tenure 15 Years 9 Months
& Net Expense($) 128%
woC
g7 . Fund inception Togz
£ 6 Year
Dec17  jur-18 Decl8 Jun® Decl® Jun20 Dec20 Jundl Dec?t Sep-22
3
Performance vs Risk 5 Year Years
HOLDINGS OVERVIEW
= &
5 5 i ;
.._u|.. D N % Assets in Top 10 Heldings 10.52 %
z 3 Number of Holdings 230
2 Turnover 54.00 %
a2 ) 1o -
E: b Years -O.Own Avg. Market Cap $2,630 Million
on“ ] Bividend Yield 188%
1 .
2 2 2 ‘ 25 -4.00 200 o.n.wo 2.00 4,00
Annualized StdDev, % Excess Annualized Return, %
° P Goldman Saghs Small Cap value 4 > Srnall Value Median ! Geldman Sachs Small C2p Value A

b, Russall 200 Value kadex Smaii Value Median

For use with CAPTRUST clients only. Performance summatized here represents past petformance and does not guarantee future results, Data has been obtained from Meorningstar

and is not guaranteed to be acctirate or complete. Mutual fund investing invelves risk. Fora prospectus with a complete description of the risks associated with investing in this
fund, please call CARTRUST at [800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

£ -

hitpafaaw.captrust.oomfimpenant-disclosures/ . .

CAPTRUST




MASSMUTUAL SMALL CAP GR EQ |

Last Quarter

YTD 1Year
MassMutual Small Cap Gr Eqg § 025 -28.19 2667
Russell 2000 Growth Index 024 -29.28 2527
Srmall Growth Median 142 -30.75 -2936
Rank [%} 25 34 30
Population 528 o8 596

Sharpe
Ratio Alpha
MassMutual Small Cap Cr Eq i 0.43 4.89
Russell 2000 Growth Index 022 ¢.00
Small Crowth Median 034 307

Rolling 3 Year Annualized Excess Return

Excess Parformance, %
wn

DeclA8 Jun1® Decl$ Junl20 Dec20

Dec17  Jun-18 Jun21 Dec2 Sep-22
Performance vs Risk 5 Year
]
=
5, A
2
@
o
E o A
&
=z
c 4
c
<
2
s 23 24

Annualized StdDev, %

b MassMutua! Small Cap Gr £q | & Small Growth Modian A, Fosso 2000 Growan ndie

3 Years
&51

Beta

0.8s
100
alo

Last Qtr.

Year

Years

Vears

1
Years

10 Years
B.EO nzz
3.60 =3=1]
648 957
20 18
569 528

R-Squared

096
100
083

-0.00]

077

-6.00

300 000 300 800
Exeess Annualized Return, %

n MassMutual Small Cap Cr Egl

Small Growth Median

200

Feried Ending 83022 |

Q3=

2020
10.60 40.66
283 3463
97 3788
46 43
&02 66

Up Down
Capture Capture
10643 2025
100.00 120.00
10134 92.99
INVESTMENT PROFILE
Ticker ~

Portiolio Manager
Portfolio Assets ,
PM Tenure

Net Expense{%)
Fund [nception

HOLPINGS OVERVIEW

9% Assets in Top 10 Holdings
Number of Holdings
Turnover

Avg. Market Cap

Dividend Yield

Fer use with CAPTRUST clients only. Performance summarized here represents past petforrnance and does not guarantee futUre results. Data has been obtained from Morningstar

and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks assocfated with investing in this

fund, please call CAPTRUST at (B00)216-0845. For 2 detailed descripTion of the risks associated with Investing by asset class,

hrtpsyfreanwcaptrust.oem/fim portant-disclasures/

please visit

2019
3498
2848
28,42

=

635

2018

2017
-4.09 24.86
53 T 2zY7
513 22.06
39 37
664 FOO

Information
Ratio

0.93

0.41

MSGZX
Tearm Managed
$367 Milllon
20 Years10 Months
D.BE%
2010

10.64%
35
81.00%

$3,686 Millfon
Q90 %

CAPTRUST




COHEN & STEERS REALTY SHARES L

Peried Ending 53022 |

Q22

m<mw~m

Last Quarter
Cohen & Steers Realty Shares L no2
FTSE NARET All Equity REITS . 083
Real Estate Median 673
Rank (%) 69
Population 227

m:m_._v.m

Ratio
Cohen & Steers Reaity Shares L 033
FTSE NAREIT All Equity REITS 025
Real Estate Median o2z

Relling 3 Year Anntualized Excess Return

Alpha

153
0.00
-0.45

&

gxcess Parformance, %

Sep-22

Annualized Return, %
tn

Dec-17 Juni@ Dec8 Jur8 Degl® Jun20 Dec2C Jun-2
Performance vs Risk 5 Year
‘ A
18 12 20

Annualized StdDev, %

k Cohen & Steers RealtyShares L > Real Estats Medlan

b FTSE NARET Al Equity RENTs

3 Years
014 561 757 4261 288
Bl 410 595 4130 -512
-1.0% 3.5 £.07 4141 43
13 & . 7 34 26
27 206 188 226 230

Up ] ] Down
R-Squared
Capture Capture
087 fol=s] 10258 87,02
100 1.00 100.00 10000
098 088 29795 100.54

INVESTMENT PROFILE

Last Gtr. Ticker
Portfolio Manager
Portfolio Assets
YT 194 PM Tenure
- Net Expense(%)
. Fund tnception
Year 145
3 124
Years
HOLDINGS OVERVIEW
<mmM 0.59] 151 % Assets in Top 10 Holdings
- Number of Holdings
Turnover
<mmmM 002 Avg. Market Cap
Dividend Yield

297 198 099 000 099 188 287
Excess Annualized Returm, %

N Cohen & Steers Realty Shares L

Real Estate Median

For use with CAPTRUST clients only. Performance sumrmarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar

and is not guaranteed to be accurate or complete. Mutual fund investing invelves risk. For 2 prospectus with a complete description of the risks associated with investing in this

fund, please call CAPTRUST at (BOC216-0645. For & detsiled description of the ri

hitpsdfvranacaprrust comfimportantdisclosures/

sks associated with investing by asset class, please Visit

3230 -9 7.03
28.66 -4.04 8,67
2792 -592 536
] 8 28
248 246 282

Information

Ratio
0.66
-017
CSRSX
CheighJ/Kirschner,M/Yablon,J
$3,910 Million

14 Years 1 Menths

0.BB %
1221

50.80%

£.00%

$29,140 Million
3.08%

CAPTRUST




APPENDIX . Period Ending 9.30.22 Q3 22

e R et
City of Charlottasville

Advisory Services Review........

AACTION IEBINIS / INOTES oot eeses e sves s eeeaseseesemsseseecasmssasesssesesremsssasensas e st sessastses s

Your CAPTRUST ServiCe TeaMu i arimsermsremssserassmins

a3V oV I =1 0y oSO SO

Evaluation Methodology

CAPTRUST




ADVISORY SERVICES REVIEW | . Period Ending 5.30.22 | Q3 22

f Charicttesville

5

o

o
0

.
H

Feedback on level of satisfaction with CAPTRUST

Plan design & compliance

Fiduciary oversight & process management

Quality of investment selection & due diligence

Quality of investment monitoring & reporting

Provider analysis & due diligence

Participant advice

Quality & timeliness of Plan Sponsor materials

Overail level of responsiveness

Overall advisory service evaluation

COMMENTS:

CAPTRUST




ADVISORY SERVICES REVIEW

Period Ending $.30.22 [Q3 22

City of Charicttesvilie

Feedback on level of setisfaction with CAPTRUST..

Responsiveness

Effectiveness

Knowledge & expertise

Problem solving capabilities

Understanding of your organization’s needs

Frequency of contact with vou

Content of meetings

Quality of materials

Overall

COMMENTS:

CAPTRUST




ACTION ITEMS | NOTES

City of Chariottesvilie

Period Ending 3.30.22 [Q3 22
T 0 K S ARSI

+ Set next review date

CAPTRUST




YOUR CAPTRUST SERVICE TEAM MEMBERS

Period Ending 9.30.22 1Q3 22
f L R

City of Chariottesville

Barron ¥, Schmitt
Principal | Financial Advisor
Barry.Schmitt@captrust.com

Account Role: Lead Consultant

Cur Lead Consultants serve as the primary relationship manager for the fiduciaries of corporate
retirement plans. They oversee and ensure quality delivery of comprehensive investment
advisory services. They are available to assist with any aspect of clients’ accounts, or put them in
contact with the appropriate resources here at CAPTRUST.

Fran Slacum
Senior Financial Advisor | Relationship Manager
Fran.Slacum@captrust.com

Account Role: Consultant

Our Consultants have responsibility for client project management, client meetings, report
preparation, and presentation. Projects involve the astablishment of investment policies and
objectives, asset allocation modeling, investment manager analyses and searches, fee analysis,
performance evaluation, and other specialized projects. In addition, they will provide
comprehensive written investment option and plan reviews, as well as monitor ovarall results and
service delivery to ensure complete satisfaction,

Andrew Battle
Manager | Institutional Client Service
Drew.Battle@captrust.com

Account Role: Client Management Consultant

The Client Management Consultants are focused on overal! cliant management from initial
conversion of new plans to CAPTRUST throughout their ‘life’ at CAPTRUST. As the primary
contact for day-to-day client service needs, the main goa! of the Client Management Consultant
is to deliver exceptional proactive client service. On a daily basis, the Client Management
Consultants are available to assist employees with questions related to pian enrcliment and
education, available investment options, and other areas.

Karren Gorney
Client Management Consultant | Institutional Client Service
Karren.Gorney@captrust.com

Account Rele: Client Management Consultant

The Client Management Consultants are focused on overall client management from initial
conversion of new plans to CAPTRUST throughout their 'ife” at CAPTRUST. As the primary
contact for day-to-day client service needs, the main goal of the Client Ma nagement Consultant
is to deliver exceptional proactive client service. On a daily basis, the Client Management
Consuitants are available to assist employees with guestions related to plan enroillment and
education, avallable investment options, and other areas. '

CAPTRUST




GLOSSARY

ALPHA

Alpha measures a manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. It is a result of regressing a
manager’s returns against those of a
benchmark index. A pesitive alpha
implies that a manager has added
value relative to its benchmark on a
risk-adjusted basis.

BATTING AVERAGE

Batting Average, an indicator of
consistency, measures the percentage
of time an active manager
outperformed the benchmark.

BETA

Beta measures a manager’s sensitivity
to systematic, or market risk. Beta is a
result of the analysis regressing a
manager’s returns against those of a
benchmark Index. A manager with a
Beta of T should move perfectly with a
benchmark. A Beta of less than 1
implies that 2 manager’s returns are
less volatile than the market's (i.e.,
selected benchmarks). A Beta of
greater than 1implies that a manager
exhibits greater volatility than the
market (i.e., selected benchmark).

CAPTURE RATIO

Up Market Capture is the average
return of a manager relative to a
benchmark index using only perieds
where the benchmark return was
positive. Down Market Capture is the
average return of a manager relative
to a benchmark index using only
periods where the benchmark return
was negative. An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
considerad desirable.

INFORMATION RATIO

The Information Ratio measures a
manager’s excess return over the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratie, which is preferable, a manager
must demonstrate the ability to
generate retums above its benchmark
while avoiding large performance
swings relative to that same
benchmark.

PERCENTILE RANK

Percentile Rankings are based on a
manager’s performance relative to ail
other available funds in its universe.
Percentiles range from 1, being the
best, to 100 being the worst. A
ranking in the 50th percentile or
azbove demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers,

RISK-ADIUSTED PERFORMANCE

Risk-adjusted Performance, or RAP,
measures the level of return that an
investment option would generate
given a level of risk equivalent to the
benchrark index.

R-ZQUARED

R-squared measures the portion of a
manager's movements that are
explained by movements in a
benchmark index. R-squared values
range from O to 100. An R-squared of
100 means that all movements of a
manager are completely explained by

‘movements in the index. This

measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Reta measures, and it can
be used as a measure of style
consistency.

SHARPE RATIO
Sharpe ratic measures a manager's
return per unit of risk, or standard

deviation. It is the ratio of a manager’s

excess return above the risk-free rate

divided by a manager's standard
deviation. A higher sharpe ratio
implies greater manager efficiency.

STANDARD DEVIATION

Standard Deviation is a measure of
the extent to which observationsin a
series vary from the arithmetic mean
of the series. This measure of volatility
or risk allows the estimaticn of a
range of vaiues for a managers
returns. The wider the range, the
more uncertainty, and, therefore, the
riskier & manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolio’s residual
(i.e. excess) returns. The lower the
tracking error, the closer the uo_‘z"o:.o
returns have been to its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than portfolios with a
mote conservative investment style.
TREYNOR RATIO

reward per unit of risk. With Treynor,
the numerator (i.e. reward) is defined
as the annualized excess return of the
pertfolio versus the risk-free rate. The
denominator (i.e. risk) is defined as
the portfolio beta. The resultis a
measure of excess return per unit of
portfolio systermatic risk. As with
Sharpe and Sortine, the Treynor Ratio
only has value when it is used as the
basis of comparison between
portfolios. The higher the Treyvnor
Ratio, the beatter.

CAPTRUST




INVESTMENT REVIEW | EVALUATION zmﬁIOUOHOD/N

ity of Charicrrasvilie

Period Ending 5.30.22 [Q3 22

Y MARKED FOR REVIEW

The following categories of the
Investment Policy Monitor appear
“Marked For Review” when:

CAPTRUST’s Investment Policy Monitoring
Meothodoiogy

The Investment Policy Monitoring
Methodology document describes tha
systems and procedures CAPTRUST uses to
monitor and evaiuate the investment
vehicles in your plan/account on a gquarterly
basis.

Our current Investment Policy Monitoring
Methodology document can be accessed
_ through the following iink:

captrust.comy/investmentmonitering

3/5 Year Risk- adjusted Performance

The investment option’s 3 or 5 Year Annualized Risk

Adjusted Performance falls below the 50th percentile

of the peer group.

3/E Year Performance vs. Peers

The investment option’s 2 or 5 Year Annuaiized Peer
Relative Performance falls below the 50th percentile
of the peer group.

3/5 Yeoar Stvie

The investment option’s 3 or 5 Year R-Squared
measure falis below the absolute threshoid set per
asset class.

I/8 Year Confidence

The investment option’s 3 or 5 Year Confidence
Rating falls beiow the 50" percentile of the peer
group.

Glidepath Assessment

% of Equity Exposure: The combined percentage of
an investment option’s equity exposure ranks in the
top 20th percentile or bottom 20th percentile of the
peer group.

Regression to the Benchmark: The investment
option’s sensitivity to market risk - as measured by

beta relative to a Global Equity Index - is above 0.89.

Fund Management

A significant disruption to the investment option’s
management team has been discovered.

Fund Famuily

A significant disruption to the investment option’s
parent company has been discoversad,

Portfolio Construction

The investment option’s combined Portfolio
Construction score is 5 or below out of a possible 15
points.

Underlying Investment Vehicles

The investment option’s combined Underlying
investment Vehicles score is 6 or below out of a
possible 15 points.

CAPTRUST




INVESTMENT ANALYSIS - SMALL COMPANY VALUE . INVESTMENT SUMMARY
; : 2 September 30, 2022

... . . : ediar
Morningstar Srrall Small Srrall _ R
Category . Blend Value Value _

Ticker T G8SMX VSIAX ABSAX . - -
Manager Name Robert G. Crystal William A. Colerman David E. Green - -
Manager Tenure . 15.8 years 6.4 years 23.8 years - 10.4 vears
Net Assets ($MM) $2,977.00 $40,692.00 $3,995.00 - $363.00
Experse Ratio~ - - - . 1.28% 0.07% 1.24% - 1.13%

- 0.25% -

-3.86% -4.35% -4.61% -5.03%

-22.42% ~18.74% -18.17% -2172% -20.16%

-17.71% -13.56% -13.78% -17.69% -15.32%
2.13% 5.69% 527% 4.72% 3.47%
1.69% 4.42% 2.62% . 2.87% 316%

9.46%

7.94%

28.09% 27.62% 28.27%
1.65% 5.85% 2.57% 4.63%

22.70% 22.76% 22.99% 22.39% :
-14,35% -12.23% -i15.97% ~12.86% -15.30%
T.88% 1.80% 827% 7.84% S.71%

24.75% 24.78% 26.28% 31.74% 25.55%

-4.65%

-7.47%

Sharpe Ratio. -
Alpha
Beta

$4,519.47 $2,518.87

Total Holdings . 8a2 ‘ 489
% AssetsinTop 10 : 10.29% , 5.46% . 16.50% - 20.34%
% Turnover 64.00% 16.00% 48.00% - 50.00%

DISCLAIMER: Fund performance deplets historical performance and is net meant to predict future resul

fromn sources belleved to be reliable, but are not warranted by CAPTRUST Financial Advisors to be accurate or complete. The opinions expressed in this repott are subject to change without notice. This ma

terial has been prepared or is distributed solelyfor
informaticnal purposes and Is not a solicitation or 2n offer to buy any seeurity or instrument or to participate in any trading strategy. We belleve this information to fully satisfy the disclosure requirements of ERISA section 408(H)(2).

ts. Peer group averages are derived from Morningstar anhd are provided for comparison purposes only. The information and statistics in this report are



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

Total Return Rank, %

PERCENTILE RANK (60 Month Rolling)

10/2017 - 09/2022

O
100 -
12/2017 12/2018 12/2019 12/2020 12/2021 09/2022
[ 5th to 25th Percentile U 25th to Median

7 Median to 75th Percentile

=t Small Value Universe Median
= Goldmen Sachs Srall Cap Value A
= Arrerican Beacon Srrall Cp Val A

£ 75th to 95th Percentile

E<m3@:m_,o_m3,m__Omﬁ<m“cm_3o_mx>Qa_.m_
= Russell 2000 Value Index .

INVESTMENT SUMMARY

ABOUT THIS ANALYSIS

PERCENTILE RANK

Percentile Rankings are based on an individual fund's
performance relative to all other available funds in its
universe. Percentiles range from 1, being the best, to 100

being the worst.

MEASUREMENT GUIDE

Ideally, managers prefer to be in the 50th percentile or above
which demonstrates that they have done better on a relative

basis than at least 50% of their pesrs.

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
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
sclely for informational purposes and is not solicitation or
an offer to buy any security or instrument or to participate
in any trading strategy.



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

RISK vs, RETURN (3 Year)
10/2019 - 09/2022

N
5‘; O

S

%

Total Annualized Return, %
g g

O
Ul

Total Annualized StdDev, %

RISK vs. RETURN (5 Year)
10/2017 - 09/2022

0 1B 20 25 30 3% a0

INVESTMENT SUMMARY

ABOUT THIS ANALYSIS

RISK/RETURN

' The Risk/Return Graph is highlighted by a straight line connecting the riskless

asset, in this case cash, to the risk/return plot of a relevant benchmark index.
From Modern Portfolio Theory we know that the slope of this line represents

the Sharpe Ratio of the index,

MEASUREMENT GUIDE

Given the formula for Sharpe Ratio we can conclude that all points above the
line offer a more attractive risk/return trade off than the index over the relevant
time period. Consequently, all points below the line offer a less attractive

risk/return trade off.

5

gy

Total Annualized Return, %

0 5 10 15 20 25 20 35
Total Annualized StdDev, %

Srrall Value Universe

Smrall Value Universe Median

Goldrmen Sachs Small Cap Value A
Vanguard Srrall Cap Value Index Adrmiral
Arrerican Beacon Smali Cp Val A

B Russell 2000 Value Index

BISCLAIMER: 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 refiable. but are not wa rranted by
CAPTRUST Financial Advisors te be accurate or complete. The opinions expressed in this report are
sublect to change without notice. This material has been prepared or s distributed solely for
informational purposes and is not a solicitation or an offer to buy any security or instrument or to
participate in any trading strategy. We belleve this information to fuily satisfy the disclosure requirements
of ERISA section 408(b)(2).



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

MARKET CAPTURE (3 Year)
10/2019 - 09/2022

ﬁ :

o 40
U T T
10 20

30 40 50 60 70 80 90100 TI0 120 130140 150 160 170

Down Mkt Capture Ratio, %

MARKET CAPTURE (5 Year)
10/2017 - 09/2022

INVESTMENT SUMMARY

ABOUT THIS ANALYSIS

CAPTURE RATIO

Up Market Capture is the average return of the Manager relative to a benchmark
index using only wndomm. where the benchmark return was positive. Down
Market Capture is the average return of the Manager relative to a benchmark

index using only periods where the benchmark return was negative.

MEASUREMENT GUIDE
An Up Market Capture of greater than 100% and a Down Market Capture of less

than 100% is considered desirable.

90 O 10 20 30 40 50 60 70 80 90100 TI0 120130140150

Down Mkt Capture Ratio, %

~'Small Value Universe

® Srrall Value Universe Median

B Goldrmen Sachs Small Cap Value A

B Vanguard Small Cap Value Index Adrriral
B American Beacon Small Cp Val A

B Russell 2000 Value Index

DISCLAIMER: Fund performance depicts historical performance and Ts not meant to predict future results.
Peer group: averages are derived from Merningstar and are provided for comparison purposes only. The
information and statistics in this report are from sources believed to be reliable, but are not warranted by
CAPTRUST Financial Advisors to be accurate or complete. The opiniens expressed in this report are
subject to change without notice. This materlal has been prepared or is distributed solely for
informational purposes and is not a solicitation or an offer to buy any security or instrument or to
participate In any trading strategy. We believe this information to fully satisfy the disclosure requirements
of ERISA section 40B(b)(2). -



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

ALPMA

A manager’s rate of return in excess of that which can be
explained by its systematic risk, or Beta. it is a result of the
analysis regressing a manager’s returns against those of a
benchmark index. A positive alpha implies that a manager has
added value relative to its benchmark on a risk-adjusted
basis.

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
shouid move perfectly with the benchmark. A Beta of less
than 1implies 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.

CAPTURE RATIC

A measure of a manager's perfermance relative to its
benchmark under different market conditions. It is the ratio of
the average manager return to the average benchmark
return. Up market capture refers to relative performance in
periods where the benchmark return is greater than 0. Down
market capture is calculated over those periods where the
benchmark return is less than O.

INFORMATION RATIO

An efficiency measure which estimates a manager's excess
return over a benchmark, divided by the volatility of the
excess return, or Tracking Error,

GLOSSARY OF TERMS

PERCENTILE RANK )
Percentile Rank is based on an individual fund's performance
relative to all other available funds in its universe. Percentiles
range from 1, being the best, to 100 being the worst. [deally,
managers prefer to be in the 50th percentile or above which
demonstrates that they have done better on a relative basis
than at [east 50% of their peers.

R-SQUARED

The portion of a manager’'s movements that are explained by
movements in a benchmark index. R-squared values range
from O to 100. An R-sguared of 100 means that all
movements of a manager are completely explained by
movements in the index. Also identified as the coefficient of
determination from a regression equation, a high R-squarad
value supports the validity of the Alpha and Beta measures.

SHARPE RATIO

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

STANDARD DEVIATION

A measure of the extent to which observations in a series
vary from the arithmetic mean of the series. This measure of
volatility or risk allows the estimation of a range of values for
a manager’s returns. The wider the range, the more
uncertainty, and therefore the riskier a manager is assumed
to be.



INVESTMENT ANALYSIS - SMALL COMPANY VALUE

PLAN NAME:

' Based on information provided by CAPTRUST, the Committee
agrees to the feliowing fund change/mapping:

CURRENT FUND

Goldman Sachs Srmall Cap Valle A Lo s GSSMX

REPLACEMENT FUND (please check one)

D Vanguard Srmall Cap Value Index Admira . VSIAX
. D Arretican Beacon Small Cp Val A ABSAX
SIGNATURE:
Print:
- Date:

INVESTMENT SUMMARY
September 30, 2022

The Committee is choosing to delay action at this
time for the following reason(s):

Additional analysis requested
Re-evaluate at next Cormmittee meeting
Not presented

Not accepted (see notes below)

Other:

LT

‘Z otes:

DISCLAIMER: CAPTRUST is recommending  this fund change in
accordance with our ongoing fiduciary obligation to «mSm?
investment optiens available tc the Plan and periodically make
recommendations in order to assist the Plan in meeting the criteria
designated in the Plan’s Investment Policy Staterment. Regardless of
whether the Plan implements this recommeandation, this report will
serve as documentation of our effort.



