RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, January 25, 2023. The following members
were present: David Hughes, Jason Vandever, Scott Hendrix, Al Elias, Chris Cullinan, Brian
Pinkston, Mary Ann Hardie, Lindsay Ideson. Absent: Markell Henderson, Michael Rogers, Ben
Cutlop. Others present: Ashley Marshall, Sara Butler, Lisa Burch, Krisy Hammill. Steve
Scheuermann, Barry Schmitt, Fran Slacum, Jimmy Morani, Robert Cassell.

This meeting was held virtually via Zoom.

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

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

MissionSquare Presentation

Steve Scheuermann from MissionSquare presented an overview of the participation and _
investments for the 401a and 457b plans administered by MissionSquare. He also introduced the
City’s new Relationship Manager, Robert Cassell.

CapTrust Presentation

Barry Schmitt and Fran Slacum presented a review of the Defined Contribution plan investment
options. They recommended replacing the Goldman Sachs Small Cap Value Fund with the
Vanguard Small Cap Value Index due to underperformance. In addition, they reported that the
Vanguard Small Cap Index fund has lower fees, A motion was made to 1cplace the fund and
approved unanimously.

Retiree COLA

The City assumes a 1% retiree COLA each year. The Comunission discussed a recommendation
for Fiscal Year 2024. A motion was made to recommend that retirees receive half of the general
employee COLA in the 2024 budget submission for Council consideration. Brian Pinkston

abstained. The commission.also agreed to have a discussion about the retiree COLA policy in
2023.

Other Business

Jason Vandever updated the members regarding the search for a Large Cap Growth fund
manager. Mary Ann Hardie introduced the City’s new Labor Relations Manager, James Morani,
to the Commission,

Ad]'oul'llmellt
The meeting adjourned at 9:33 AM,



Sec. 19-92. Contributions and members' contribution account.

(g)  All members' contributions and Interest allowances shall be credited to the member's contribution account.
Accumulated contributions required to be returned to the member or required to be paid on account of the
member's death shall be pald from the member's contribution account. As of each June 30, the member
contribution account of each aclive member shall be credited with interest at a rate to be determined
annually by the retirement commission. Initially, the rate shall be three {3) percent annually. Interest shall
accrue on any contribution beginning on the first day of the fiscal year following the year in which the
contribution was made. No interest shall be credited to the member contribution account after the effective
date of the member's retirement.

(Code 1976, § 20-20; 3-1-93; 1-3-12; 6-5-17(1); 9-7-21(1), § 2}

Craated: 2023-82-21 14:36:39 [EST}
(Supp. No. 37, Update 1)
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QUARTERLY REVIEW

CAPTRUST

Our rmission is to enrich the [ives of our clients, colleagues and communities through scund
financial advice, integrity, and a commitment to service beyond expectation.
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DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE ‘ Period Ending 12.51.22 | @4 22

SECURE ACT 2.0: WHAT TO KNOW

Congress reached a _o_UmEmw: bicameral retirement bill called SECURE Act 2.0 of 2022 and President Biden m_mnmo_ it into law as part of the $1.7
trillion government funding bill. With more than 90 provisions, the impact to the retirement industry is extensive. Much of the legislation is
focused on increasing retirement savings m:g coverage.

+ Increase in the required minimum distribution (RMD) age to 73 for those who attain age 72 between January 1, 2023 and December 37,
2032 and age 75 for those who attain age 74 after December 31, 2032.

Catch-up contribution limit increased to the greater of $10,000 or 50% more than the regular catch-up amount for ages 60 to 63.
Effective for taxable years beginning after December 31, 2024.*

+ Catch-up contributions made after December 31, 2023 must be made as Roth contributions with an exception for employees earning
$145,000 or lass (dollar amount is indexed).*

« Newly created Retirement Savings Lost and Found Database will collect information on missing, lost, or non-responsive participants
and beneficiaries and assist savers in locating their benefits. The database must be created by 2025,

« Long-term, part-time required years of service reduced from three vears to two, effective for plan years beginning after December 31,
2024. The requirement is also extended to ERISA 403(b) plans. The SECURE Act of 2019 required employers with 4010l plans to
permit employees with at least 500 hours of service in three consecutive years to participate in their plans.

- Saver’s Credit modified to Saver's Match program. Taxpayers meeting gross income requirements with qualified retirement
contributions can receive a government match contribution of up to $2,000 to an eligible IRA or retirement plan, which does not count
toward the annual plan contribution limit. This provision applies to taxable years beginning after December 31, 2028.

+« RMDs removed for Roth money held in employer plans, effective for tax years beginning after December 31, 2023.

- Paper benefit statements must be provided at least once per year, effective for plan years beginning after December 31, 2025.

Plan amendments pursuant to SECURE 2. must be made on or before the last day of the first plan year beginning on January 1, 2025
(2027 for governmental plans). .

*Mandatory for plans offering catch-up contributions

CAPTRUST
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SECURE ACT 2.0: WHAT TO KNOW

Congress reached a bipartisan, bicameral retirement bill called SECURE Act 2.0 of 2022 and President Biden signed it into law as part of the $1.7
trillion government funding bill. With more than 90 provisions, the impact to the retirement industry is expansive. Much of the legisiation is
focused on increasing retirement savings and coverage. :

RRRNE
TEAN

OPTIONAL PROVISIONS:

- Employers can allow matching contributions to be made as Roth contributions, effective immediately.

+ Student loan repayments can be treated as elective deferrals for the purpose of matching contributions for plan years beginning after
December 31, 2023.

- Employers can offer an emergency savings distribution option of $1,000 per year that can be repaid to the plan. Effective for
distributions made after December 31, 2023. :

- Employers can cffer an emergency savings account linked to a defined contribution pian for non-highly compensated employees.
Participants can be automatically enrolled at up to 3% of salary for a total contribution amount of $2,5C0. Participating employees may
take tax- and penalty-free distributions at least once per calendar month. Effective for plan years beginning after December 31, 2024,

. Automatic small batance cash-out maximum increased from $5,000 to $7,000. Effective for distributions made after December 31, 2023.
» 403(bh) plans can join a pocled emplover plan (PEP), effective immediately. .
» Employers may accept written certification by the employee for hardship distributions, effective immediately.

. De minimis financial incentives (not paid by plan assets) can be provided to employees to encourage retirement plan participation,
effective immediately. :

Plan amendments pursuant to SECURE 2.0 must be madsa on or before the last day of the first plan year beginning on January 1, 2025
(2027 for governmental plans).
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SECURE ACT 2.0: KEY PROVISIONS FOR EXISTING 401(k) PLANS

Use of retirement funds
for federally declared
disasters (§331)

Applies to disasters occcurring
on or after January 26, 2021:
$22,000 may be withdrawn
without penaity from
retirement plans for affected
individuals. Distributions may
be repald. increases the
maximum |gan amount for
gqualified individuals to $100k
and extends the repayment
pericd.

_snﬂmmmmm required minimum
distribution (RMD) age to 73
effective January 1, 2023.

>:0<<m mBU_OV\ma to moomUw
written certification from
empiovees that their need
constitutes a deemed

m_oém employers to provide
small financial incentives
(e.q., iow-dollar gift cards) to
boost plan participation.
Payment for the incantives is
not allowed to come from
plan assets.

J>

e T i
3= fﬁnpc

Eliminates ﬁjm 10% mm«_<
withdrawal penalty for
individuals with a physician-
certified terminal iliness.

Z_oém Qmj:ma
contribution plans to
provide participants with
the option to regeive
employer matching or
non-glective contributions
as Roth.

.mmacnmm ﬁjm plan sponsor

burden of providing notice
requirements to unenrolled
participants to one annual
eligibility notice.

Iltemns with a yellow outline are mandatory.
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Withdrawals for ceriain
emergency expenses
(8715)

individuals may withdraw
$1,000 per year with seif-
certification. No additionz!
distributions for three
calendar years unless
repayment occurs or elective
deferrals since the distribution
equal/exceed the amount of
the distribution.

Student loan paymenis as
elective deferrals for
purposes of matching
contributions (8110)
Employees repaying student
ioans can receive their
retirement match
contributions from employers.
Employee must make
qualified student loan
payments and can self-certify.

Changes to catch-up

" source (8603%)

Requires catch-up
contributions to be made as
Roth-oniy, with an exception
for those who make $145,000
or less (dollar amount is
indexed).

Dollar limit for
mandatory distributions
{8304)

Employers may transfer
former employees’
retirement accounts with
balances up to $7,000 to
IRAs, with notice
reguirements. Amounts less
than $1,000 can be
distributed via check,

Exemption for certain
automatic poriability
transactions (§120)*
Permits service providers to
provide automatic
portability services, which
allows for the automatic
rollover of an employee’s
former plan to a new one,

Penaly-free withdrawal
for domestic abuse
{8314

Allows retirement plans to
permit participants who self-
certify they are experiencing
domaeastic abuse to withdraw
money penalty-free,

DEFINED CONTRIBUTION MARKETPLACE — INDUSTRY UPDATE

Surviving spouse
election to be treated as
emplicyee (8327

Allows the surviving spouse
to be treated as the
deceased employee for
purposes of RMD rules.

Roth plan distribution
rules (§325)

Eliminates the pre-death
RMD requirement for Roth
accounts in employer pians.

Pension-linked
emergency

savings (81275

Employers may
automatically enroll
participants into an
emergency savings account
at up to 3% of salary for a
total contribution amount of
%$2,500. Participating
employees may take tax-
and penalty-free
distributions at least once
per calendar month.

Period Ending 12.31.22 {4 22

SECURE ACT 2.0: KEY PROVISIONS FOR EXISTING 401(k) PLANS

Higher catcheup timit
ages 8D o 83 (3108
Increases the limits to the
greater

of $10,0020 or 50% more than
the regular indexed catch-up
amount for ages 60, 61, 62,
and 63.

lterns with a vellow outline are mandatory.
*Effective 12.29.2023
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SECURE ACT 2.0: KEY PROVISIONS FOR EXISTING 401(k) PLANS

Savers’ Match (§103)
Taxpayers with qualified
retirement contributions who

Reguirement to provide
naper statement in some
cases (8338)

Retirement savings lost
ang Toung {8303y
Creates a national database

\?l):}
CEIOFY
iU s)

Increases RMD age to 75.

to search for lost participant . Requires plan sponsors of meet certain gross income

funds that will be run by the defined contribution pians to requirements are eligible to

DOL. UWO(AQm a paper benefit receive a government
statement at least annualiy matching contribution of up
(unless the participant elects to $2,000 to an eligible IRA

. i otherwise). Other statements or retirement plan. Matching

ﬁo<mw,mmm for iong-term may be provided electronically. amounts do not count toward

pari-time workers (LTPT) annuzl plan contribution

£81252 fimits.

Provides that employees who
work two consecutive years
at 500 hours a year or more
must be allowed to
participate in the plan. Pre-
2021 service may be
disregarded for vesting
purposes. Amends SECURE
Act of 2018 LTPT provision.

Items with a yellow outline are mandatory.
*Creation of database must be ne later than
12.28.2024
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NOW WHAT? IMPACTS OF THE ESG FINAL RULE

On November 22, the Department of Labor (DQL) released its final rule designed to clarify a path forward for retirement plan fiduciaries to
incorporate environmental, sccial, and governance (ESG) factors into their investment selection and monitoring process. The DOL made it ciear
that fiduciaries may consider ESG factors when making investment decisions and exercising shareholder rights. However, there is no
requirement to incorporate these considerations. Below are some key plan sponsor considerations.

The ruling does not require ESG factors to
be considered as part of the investment
selection or monitering process.

The rule maintains the duties of prudence
and loyaity that require plan fiduciaries to
focus on relevant risk-return factors and
act solely in the best interests of plan
participants and beneficiaries,

If a fiduciary determines that an ESG
factor is material to an investment’s risk-
return profile, then the addition of an
investment that considers ESG factors
could be reasonable.

The ruling does not change the
expectations for how fiduciaries should
moniter their investments.

Most plans utilize 2n investment policy
statement (IPS) to establish the criteria
for their selection and monitoring
processes, Applying those guidelines will
create the basis of a prudent process.

Fiduciaries should understand how their
selected investments do—or do not—
consider ESG factors as part of their
investment management strategy.

The final rule amends ERISA section
404(a) to clarify that fiduciaries do not
violate their duty of loyalty solely because
they consider participant preferences.

The DOL acknowledged that aligning
participant preferences with available
investment options could be beneficial.

However, this does not allow plan
fiduciaries to add investment opticns that
would otherwise be imprudent simply
because participants request them.

Proxy Voting and Shareholder Engagement: The final rule makes it clear that fiduciaries must act sclely in accordance with the economic
interests of the plan when deciding whether and how to exercise shareholder rights, Plan sponsors should review their proxy voting policies
and the policies of any third parties to which they delegate proxy voting for consistency with the final rule.

CAPTRUST
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FIDUCIARY FLASH TRAINING: WHAT IS A QDIA?

Fiduciary training is a critical part of being a fiduciary and a way to minimize risk through education and governance. The DOL views this as an
important element to managing a retirement plan and looks for evidence of formal training during investigations. A good fiduciary curriculum covers
a range of topics. Here we review qualified default investment alternatives (QDIA) and how they can reduce a plan sponsor’s fiduciary liability.

A QDIA is a safe harbor for plan sponsors to use with participants » Lifecycle (risk-based) or target-date (age-based) funds
who do not make their own investment elections. Authorized by
the Pension Protection Act of 2006 and subseguent DOL
guidance, QDIAs alleviate the-fiduciary liability associated with
undirected investment decisions. + Balanced funds that consider employee group characteristics

+ Professionally managed accounts that consider participant
age or retirement date

The following criteria must be met to obtain QDIA safe harbor relief:

- Assets must be invested in a QDIA option as definad in the regulation.
+ Participants and beneficiaries must be given an opportunity to provide investment direction but have not done so.
+ [nitial and annual notices containing DOL-required information must be furnished to participants.

-+ Participants must have the opportunity to direct investments out of a QDIA without penalty as frequently as other plan investments (at
least quarterly).

» The plan must offer a broad range of investment alternatives as defined under ERISA 404(c).

The right QDIA depends on a variety of factors, including the demographics of the employer's workforce, plan design, investment
philosophy, and the cverall level of participant investment sophistication.

CAPTRUST
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SECTION 2: MARKET COMMENTARY AND REVIEW

City of Charictiesville
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Market Commentary....

Market Review.....

Asset Class Returns........

Index Perfermance
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MARKET COMMENTARY _ Period Ending 12.31.22 {Q4 22

A WELCOME REPRIEVE

Investors grew optimistic over the first half of the fourth

quarter, anticipating the Federal Reserve was near the Real u.s. Ernerging u.s. Developed U.s. Commodities
end of its tightening cycle. However, the excitement Estate mqnn..w_”_v_; zwmwmw rm_%%- Mwwnmo,_m Bonds

faded as Chairman Powell cauticned that conditions Stocks stocks e

would need to remain restrictive for some time.

+ Gains early in the quarter were more than
encugh to offset Dacember declines, leading to

positive quarterly results across nearly all assat 9.8%
classes.
« 1J.S. stock market gains were broad based. The A.4%
energy sector remained at the top of the charts,
posting a 25% quarterly return. On the flip side,

the mega-cap growth darlings of the last
decade lagged.

» Qutside the U.S, investers benefited from both
rising stock prices and a weakening U.S. dollar.

+ RBond vields were volatile, seesawing based on
every Fed whisper, Despite these swings,
longer-term Treasury vields ended the guarter

little changed, enabling bond markets to post a . -18.1%
modest return for the quarter. -20.4% -18.7%
«  Even with a year-end .ﬂm:%. oublic real estate lost
approximately one-quarter of its value in 2022. -252%
« Commodities were the sole bright spot for the -
S Q42022

year despite rising recession concerns.

Asset class returns are represented by the fellowing indexes: Bloomberg U.S. Aggregate Bond index (U.S. bonds), S&P 500 Index (U.S. large-cap stocks),
Russell 2000” (U.S. small-cap stocks), MSCI EAFE Index (international developed market stocks), MSC! Emerging Market Index (emerging market stocks), Dow
Jones US. Real Estate Index (real estate), and Blcomberg Commeodity Index (comrnodities).

CAPTRUST




MARKET COMMENTARY Period Ending 12.31.22 [Q4 22

DIGGING DEEPER: STOCKS AND BONDS

Ttk Fixed Income

U.S. Stocks 75%  C181%  -181%  1YearU.S. TreasuryYield o 473% - 405%  0.09%

. Q4 Best Sector: . FI L e e
m:mwmw. _ Sl 229% . 1 654% . 854% . 10-Year US. Treasury Yield 3.88% 283%  152%

« Q4 Worst Sector: _ o _ o _ o
Consumer Discretionary 10.2% 37.0% 37.0%
International Stocks® ~- oo 17.4% 7 C-14.0% L -14.0% 0 o o

: ‘ -10-Year U.S. Treasury.
Emerging Markets Stocks 9.8% -19.7% S19.7% Total Return- =~ . =

Equities - Relative Performance by Market Capitalization and Style

Value Bliend Growth Blend Growth Blend Growth
Large 75% | 22% | Large aga% | -200% | Large 81% | -29.1%
Small 8.4% &8.2% 41% - Small -14.5% -20.4% -26.4% Small -SA.m& -20.4% -26.4%

Sources: Bloomberg, U.S. Traasury. Asset class returns are represented by the following indexes: S&P 50C Index (U.S. stocks), MSCI EAFE Index {internaticnal
developed market stocks), and MSCI Emerging Markets Index {(emerging market stocks). Relative performance by markst capitalization and style is based upon
the Russel] US Style Indexes except for large-cap blend, which is based upon the S&P 500 Index.

CAPTRUST
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MARKET COMMENTARY Period Ending 12.31.22 |@4 22

DIGGING DEEPER: FIXED INCOME MARKET

September 2022 . 1 333% 00 420% < 0 40B% . 383% .  379% - 7.06%
December 2022 . oo 4.42% 4.4% 2.99% 3.88% 3.97% 6.66%

Change o anTiatianiq00% o odgw -o_.owx SRS T o.om& Sw& S ._o.»o&.

U.S. Treasury yields continued moving higher last quarter, driven by an aggressive Fed response to high inflation. Zonmmmm rates moved [ower,
<mﬂ remain near their _‘:mrmmﬁ levels in two decades, noo::m demand in a hot 30cm_3m market.

September 2022 . 475% . 820 . . 0% 4T% . 079% - 193%

December 2022 - - 468% 617 . 187% 0.51% 417% 0.73% 159%

Change .~ U 007% 0 =003 i om% L 004% | -0.06% | -0.34%

Performance for core bonds was modestly positive for the quarter, but still declined 13% over the past vear. Credit spreads and yields moved
lower for core fixed income, contributing to positive quarterly performance.

September2022 - 589% 1263 . 0 196%. . 393% . 13% o 238%

December2022 ... . . 559% 128 530% .  157% 4.02% 1.06% 1.93%

Change oo ilo31% 018 . -039% . .008% - -025% = -0.45%

Performance for longer-maturity bonds was boosted this quarter by lower yields and tighter credit spreads.

Scources: Blocomberg, U.S. Treasury, CAPTRUST Reasearch
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MARKET COMMENTARY

ECONOMIC OUTLOOK

Though inflation has receded from its 40-year high witnessed earlier in 2022, the Federal Reserve remains committed to lowering inflation to its
long-term target. This resolve threatens economic growth, and its impact can already be seen in the housing market. A robust labor market,
whife cushioning the economy, could prolong Fad tightening, causing investors to focus on the potential depth of an economic slowdown.

HEADWINDS TAILWINDS

Stronger Foundation

Learning as We Go

+  With interest rates near zero for the last
decade, investors have been forced to take

« It is cifficult to forecast the market environment
in 2023 when everyone, including the Fed, is

learning as they go. Ongeing uncertainty about more risk. With the reestablishment of 2 positive
rate hikes is driving volatility. risk-free rate, investors can approach risk out of conviction.
- RBecause Fed policy acts with a lag, the economy has yet to feel + While near-term guestions remain, this more fundamental
the impact of 2022's 4.25% rate hikes. The Fed is also expected approach toward risk-taking shouid provide a stronger
to shrink its balance sheet this year, with uncertain impact. foundation for investment cutcomes.
Rising Interest Rates Resilient Labor Market
« The financial pain of surging interast rates will transition from +  While the labor market’s strength contributes to inflation
the investor to the issuer as coupon payments reset higher. pressures, it also protects econaomic activity in the face of the

« Nearly 20% of S&P 500 companies’ debt matures in the next 24 Fed’s tightening programs.

months, and $6 trillion of Treasury debt matures in 2023, + The Fed’'s focus is to return inflation to its 2% long-term target.

] . However, lowering inflation below wage growth shouid be the
Housing Shock - g ) " ge g )
minimal threshold, allowing positive real income improvementi.

+ The doubling of mortgage rates has caused a collapse in

) . . ic Effects Reversi
residential real estate activity. Pandemic ec rsing

+ Subsiding supply-chain constraints, gas prices, COVID-related
restrictions in China, and inflation could improve consumer
sentiment and spending.

+ The impact en home prices is unknown, but weakness is
unlikely to result in a crisis as both consumers and banks
remain in healthier financial positions. ,

CAPTRUST




MARKET COMMENTARY Period Ending 12.31.22 |Q4 22

2023 MARKET SCENARIOS

Investors should ook forward with a healthy dose of humility as the range of potential coutcomes for 2023 remains wider than normal. Beiow, we
outline four different narratives that represent realistic paths for 2023, with each scenaric leading to a different investment landscape.

POTENTIAL OUTCOME #2 OUTCOME #3 - OUTCOME #4

CUTCOME MILD OVERSHOOTING - STAGFLATION
RECESSION TARGET CRISIS

FED POLICY

INFLATION

CORPORATIONS

FINANCIAL
MARKETS

CAPTRUST
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Period Ending 12.3.22 [Q4 22

MARKET COMMENTARY

STRONGER RISK-FREE FOUNDATION

The Capital Market Line principle connects risk with return and is a foundational concept in financa. It begins with the risk-free rate and argues
that investors demand higher expected returns for each additional unit of risk. There are two critical variables—the risk-free level where the line
starts, and the slope of the line—reflecting the incremental demand for return for each additional unit of risk.

Zero Interest Rate Era December 2022
(2009 - 202D

- Risk
Premium

Return
Return

— Risk
Premium

OBSERVATIONS
+ For much of the last decade, investors have coped with & near-zero risk-free rate. Central banks made it expensive to maintain a
conservative portfolio. Consequently, investors with return requiremeants were forced to accept higher risk. This capital shift pulled

future returns to the present, flattening the slope of the Capital Market Line.

Normalizing the risk-free rate—a fundamental data point in nearly every business and investment calculation—was aiways going to be
disruptive. The Fed amplified this disruption with the pace of its 2022 rate hikes. Businesses and investors will continue to feel

reverberations for much of 2023.
Despite near-term challenges, these policy actions should create a stronger foundation to support the next decade of investing,

CAPTRUST



MARKET COMMENTARY
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A TALE OF TWO ECONOMIC INDICATORS

The Federal Resarve's efforts to tame inflation are taking effect as the pace of inflation has slowed consistently since June. Two other closely
watched indicators are the U.S. labor and housing markets. While rising mertgage rates have cooled red-hot home sales, employment tells a
different story. A softer labor market is necessary before the Fed can wind down its fight against inflation.

U.S. Nonfarm Payroll Employment Rising Mortgage Rates Pressuring Home Sales
{in thousands)

800 : 9,000 8

500 Nwoo
&
400 6,000
4
200 4,500
o | 48 1] Aoy L 3000 - A . ‘ 5
Jan-21  Apr-21  Jul-2t  Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 2002 2006 2009 2012 2015 2019 2022

OBSERVATIONS

- The economy continues to add 200,000+ jobs each menth. Early retirements and shifting demographics have lowered labor force
participation. Surging demand and dwindling supply of workers have increased wage pressures, contributing to infiation woes,

+ Demand for housing has fallen precipitously since the Fed began raising rates in March. New and existing home sales have declined 31%
since January 2022. Housing permits, a leading indicator of housing demand, have also dropped 11%, indicating the Fed’s campaign has
all but paralyzed the housing market.

Sources: U.S. Bureau of Labor Statistics, U.S. Census Buraau, Freddie Mac, National Association of Realtors, CAPTRUST Regearch

CAPTRUST
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MARKET COMMENTARY

REFINANCING AT HIGHER RATES

As interest rates rise from near-zero level and debt matures in both the U.S, Treasury and corporate markets, the government and companies
will be forced to refinance at notably higher rates.

U.S. Treasury & Corporate Debt Maturity Schedule Percent of Treasury & Corporate Debt Maturing
(in billions)
516,000
$12,000
$8,000
$4,000

2032-2036

o —_ = B %
2037-2041
2022- 2027- 2032- 2037- 2042- 2047- 59
2026 2031 2036 2041 2046 2051+ 5042-2046

5%

ORBSERVATIONS
« More than 50% of debt for the U.S, Treasury and corporate markets (represented by S&P 500 censtituents) will mature by 2026.

+ Nearly 0% of U.S. Treasury bonds mature in the next five years, including more than $6 trillion in 2023, As this debt is refinanced at
highar rates, the U.S. government’s interest payments will also rise, potentially driving up national debt and budget deficits.

- Over $1 trillion of corporate debt, or approximately 20%, matures in the next 24 months.

Sources: Bloomberg, Strategas, CAPTRUST Research

CAPTRUST
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ASSET CLASS RETURNS

abius

B?oornbng,

-0

Ine.

Markov Processes,

Source:

Small-Cap Value Stocks (Russell 2000 Value) Large-Cap Value Stocks (Russell 1000 Value) International Equities (MSCI EAFE)
Small-Cap Growth Stocks (Russell 2000 Growth) Bl ™id-cop Growth Stocks (Russell Mid-Cap Growth) B rixed ncome (Bloomberg U.s. Agaregate Bond)
s L.arge-Cap Growth Stocks (Russell 1000 Growth) u Mid-Cap Value Stocks (Russeli Mid-Cap Value) E Cash (Merril} Lynch 3-Month Treasury Bill}

The information contained in this report is from sources believed to be reliable but is not warranted by CAPTRUST to be accurate or complete.
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INDEX PERFORMANCE . . Period Ending 12.31.22 | Q4 22

; 0: . : o1s. 20 201 EARS EAR "
90-Day U.S. Treasury 0.84% 1.46% 0.05% 0.67% 228% 1.87% 0.86% 1.46% 0.72% 1.26% 0.76%
Bloomberg Government 1-3 Year 0.73% -3.81% ~0.60% 3.14% 3.59% 1.58% 0.45% -3.81% «0.46% 0.74% 0.66%
Bloomberg Intermediate Govt 1.01% -7.73% -1.69% 573% 5.20% 1.43% 1.14% -7.73% -1.38% 0.46% 0.65%
Bloemberg Muni Bong 410% -8.53% 1.52% 521% 7.54% 1.28% 5.45% -8.53% -0.77% 1.25% 213%
Bloomberg Intermediate Govt/Credit 1.54% -8.23% ~1.44% 6.43% 6.80% 0.88% 2.14% -B.23% -1.26% 0.73% 1.12%
Bloemberg Intermediate Credit 2.52% -9.10% -1.03% 7.08% 9.52% 0.01% 367% -8.10% -1.23% 1.08% 1.75%
Blecmberg Aggregate Bond 1.87% =13.01% -1.54% 7.51% 8.72% 0.01% 3.54% =13.01% -2.71% 0.02% 1.06%
Elocmberg Corporate |G Bond 3.63% «15.76% =1.04% 9.89% 14.54% -2.51% 65.42% ~15.76% -2.88% 0.45% 1.96%
Bloomberg High Yield 407% ~11,19% 5.28% 7.11% 14.32% -2.08% 7.50% -11.19% G 0O5% 2.31% 4.03%
Bloemberg Global Aggregate 4.55% -18.25% -4, 7% 9.20% 5.84% ~1.20% 7.39% -16.25% -4 48% -1.65% =0.44%
Bloomberg U.S. Long Corporate 5.40% -25.62% -1.13% 12.84% 23.89% © -7.24% 12.09% -25.82% -5.72% -0.75% 2.23%
$&P 500 7.56% -18.11% 28.711% 18.40% 3.45% -4.38% 21.83% -18.11% 7.66% 9.42% 12.56%
Dow Jones industrial Average 16.01% -5.86% 20.95% 8.72% 25.34% -3.48% 28.11% -6.86% 7.32% B.37% 12.30%
NASDAG Composite -1.03% -33.10% 21.38% 43.64% 35.23% -3.88% 28.24% -33.10% 5.27% 8.67% 13.23%
Russell 1000 Value 12.42% -7.54% 25.16% 2.80% 26.34% -8.27% 13.66% ~7.54% 5.96% 6.66% 10.29%
Russell 1000 7.24% ~19,13% 28.45% 20.96% 31.43% -4.,78% 21.69% -18.13% 7.35% 8.13% 12.37%
Russell 1000 Growth 2.20% -29,14% 27.60% 38.49% 36.39% -1.51% 3021% -29.14% 7.78% 10.95% 14.09%
Russell Mid-Cap Value Index . 10.45% -12.03% 28.34% 4. 95% 27.06% ~12.29% 13.34% -12.03% 5.82% 5.72% 10.10%
Russell Mid-Cap index 9.18% -17.32% 22.58% 17.10% 30.54% -9.06% 18.52% -17.32% 5.88% 7.10% 10.95%
Russell Mid-Cap Growth Index 690% -26.72% 12.73% 35.59% 35.47% -4.75% 25.27% -26.72%. 3.85% 7.64% 11.40%
MSC] EAFE 17.40% -14.07% 11.78% B.28% 22.66% ~13.36% 25.62% -14.01% 1.34% 2.03% 5.18%
MSCI ACWI ex LS. 14.37% -15.57% 8.29% 11.13% 22.13% -13.78% 27.77% -15.57% 0.53% 1.36% 4.28%
Russell 2000 Value 8.42% -14.48% 28.27% 4.63% 22.39% -12.86% 7.84% =14.48% 4.70% 4.12% 8.47%
Russeli 2000 623% -20.44% 14.82% 19.96% 25,52% ~11.01% 14.65% ~20.44% 3.10% 4.12% 9.01%
Russell 2000 Growth 413% -26.36% 2.83% 34.83% 28.458% -89.31% 22.17% ~28.36% C.65% 3.50% 9,20%
MSCI Emerging Markets 9.79% -18.74% -2.22% 18.69% 18.90% ~14.25% 37.75% -19.74% -2.34% -1.63% 1.81%
Dow Jones U.S. Real Estate index 4.44% =25.17% 38.99% -5.29% 28.92% -4.03% 9.84% -2517% -0.50% 4.03% 5.65%
HFRX Absolute Return Index =0.31% 0.85% 2.10% 2.72% 4.37% -0.48% 3.39% 0.8B5% 1.39% 1.80% 2.03%
2.26% 1.92% 2.57%

6.42%

6.42% 7.10% 1.28% 2.33% 4.90% 377%

END TMARK: : 202 2020 YEAR EAR i : IYEAR
25% S&P 800/58% MSCI EAFE/70% BE Agy =14.08% £.13% 10.87% 14.96% 55% 8.93% -14.08% 0.36% 2.73% 4.26%
30% S&P 500/10% MSC] EAFE/60% BE Agg 518% . «1435% | 8.27% 1.56% 16.79% -2,44% 10.80% =14.35% 1.14% 32.34% 5.07%
35% S&P 500/15% MSCI EAFE/50% BE Agg 6.23% =-14.64% 10.44% 12.18% 18.63% -3.34% 12.890% ~14.64% 1.88% 3.83% 5.87%
40% S&P 500/20% MSCI EAFE/40% BB Agg 7.28% -14.96% 12.64% 12.75% 20.48% -4.25% 14.93% -14.96% 2.60% 4.50% 6.65%
45% S&P 500,/25% MSCI EAFE/30% BB Agg B8.33% -15.28% 14.87% 13.25% 22.33% -5.37% 16.99% -15.28% 3.29% 5.04% 7.42%
B60% S&P 500/40% Bloombery Barclays Agg 5.39% -18.79% 15.86% 14.73% 22.18% ~2.35% 14.21% -15.79% 3.83% 5.96% 8.09%

Sources: Morningstar Direct, MPL The opinions expressed in this report are subject to change without notice. This materizal has been prepared or is distributed solely for informational purposes and is not a solicitation or an offer to buy any
secuUrity or to participats in any investment strategy. The performance dats 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 - UPDATE Period Ending 12.31.22 |Q4 22

e e ]
City of Chariottesvilla

City of Charlottesville 457 Plan S 27,922,475 S 30,265,645 8.39%
City of Charlottesville 401(a) Plan S 16,482,675 S 17,744,059 7.65%
City of Charlottesville 401(a) Plan - Lead Team S 6,025,423 S 6,417,274 6.43%

Sum of Assets

Target Date Funds $25,598,037 47.03%

U.S. Equities $15,034,894 27.62%

Fixed Income $10,151,756 18.65%

Non-US Equities S 2,753,747  5.06%

lL.oans S 464,200 0.85%

Real Estate S 363,972 0.67% s Target Date Funds = US, Equities = Fixed Income
Brokerage S 60,372 0.11% ' Non-USEquities = Loans = Real Estate

- mwowmﬂmmm.
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Period Ending 12,31,22 14 22
A s e i

FUND TOTALS - UPDATE

City of Charistiesvilie

T Rowe Price Retirement Target Date Funds $25,094,810 46.11%.
MissionSquare PLUS Fund R5 Stable Value $7,451,559 13.69%:
VANGUARD 500 INDEX ADMIRAL Large Company Blend 54,703,451  8.64%
Fidelity Contrafund Large Company Growth S3,680,828  6.76%
Vanguard Total Intl Stock Index | Foreign Large Blend 51,746,345 3.21%
JHANCOCK DISCIPLINED VALUE R6 Large Company Value $1,490,649  2.74%.
Fidelity Advisor Total Bond | Intermediate Core-Plus Bond  $1,346,147 2.47%
T Rowe Price Mid-Cap Growth Medium Company Growth §1,162,598  2.14%
Vanguard Extended Market Index Admiral Medium Company Blend $1,140,217  2.09%
AMERICAN FUNDS EUROPACIFIC GROWTH R6 Foreign Large Blend $1,007,402 1.85%
VANGUARD TOTAL BOND MARKET INDEX ADM Intermediate Core wo:g $912,195 1.68%:
Goldman Sachs Small Cap Value A Small Company Value S824,617  1.52%
JPMORGAN MID CAP VALUE L Medium Company Value §715,793  1.32%
Vanguard FTSE Social Index Admiral Large Company Blend $694,008  1.28%
LOAN FUND Loan $464,200 0.85%
Mission Square (VT) Cash Management R5 Money Market S441,855  0.81%
MissionSquare Retirement Income Advantage R5 Allocation--50% to 70% Equity $371,480  0.68%
Cohen & Steers Realty SharesL __ Specialty-Real Estate $363,972  0.67%
CALVERT EQUITY A Large Company Growth $321,061  0.59%
MassMutual Small Cap Gr Eq | Small Company Growth $301,673  0.55%
T Rowe Price Retirement Balanced Adv Allocation--30% to 50% Equity $131,748  0.24%
Self-Directed Brokerage Self-Directed Brokerage $60,372 0.11%

CAPTRUST




SECTION 3: PLAN INVESTMENT Wh/\:mg Period Ending 12.31.22 | Q4 22

. A St P e RPN PR PRt
City of Charictiesville

Plan Investment Menu Review... ...
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Investment Performance Summary....
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PLAN INVESTMENT REVIEW w PLAN MENU . . Period Ending 12.31.22 |4 22

Cohen & Steers Realty Shares L
MassMutual Small Cap GrEagl

Goldman Sachs Small Cap Value A

American Funds Europacific Growth R&
Vanguard Total Inti Stock Index |

T Rowe Price Mid-Cap Growth

Vanguard Extended Market Index Admiral

JPMorgan Mid Cap Value L

Calvert Equity A
Fidelity Contrafund
Vanguard 500 Index Admiral
Vanguard FTSE Social Index Admiral

EXPECTED RETURN

JHancock Disciplined Value R6
T Rowe Price Retirement
MissionSquare Retirement Income Advantage RS

T Rowe Price Retirement Balanced Adv
*Consider for Termination

Goldman Sachs Small Cap Value A
Replaced with Vanguard Small Cap Value

MissionSquare PLUS Fund R5 Admiral — April 2023

Vanguard Total Bond Market Index Adm

Mission Square (VT) Cash Management R5

EXPECTED RISK =

CAPTRUST




PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.22 [@4 22

e MARKET VALUE —

Money Market Mission Square (VT) Cash Management RS $297,513 1.47% $328,856 1.86%
Stable Value MissionSquare PLUS Fund RS $2,108,104 10.42% $2,153,676 12.14%
Intermediate Core Bond Vanguard Total Bond Market Index Adm $577,050 2.85% $325,735 1.84%
Intermediate Core-Plus Bend Fidelity Advisor Total Bond | $248,749 1.22% $320,089 1.80%
Allocation--30% to 50% Equity T Rowe Price Retirement Balanced Adyv . $41,589 0.21% $42,847 0.24%
Allocation--50% to 70% Equity MissionSquare Retirement Income Advantage R5 $52,955 0.26% $56,815 0.24%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2005 Advisor 30 0.00% 80 0.00%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2010 Advisor $109,180 0.54% $86,418 0.49%
Target Date 2015 Aggressive : T Rowe Price Retiremeant 2015 Advisor $6,483 0.03% $4,921 0.03%
Target Date 2020 Aggressive T Rowe Price Retirement 2020 Advisor $383,867 1.90% $299,213 1.69%
Target Date 2025 Aggressive T Rowe Price Retirement 2025 Advisor ’ $941,028 4.65% $784,203 4.48% ,
Target Date 2030 Aggressive T Rowe Price Retirement 2030 Advisor $1,983,316 9.81% $1,632,698 9.20%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Adviser $1,584,316 7.83% $1,304,810 7.86%
Target Date 2040 Aggressive : T Rowe Price Retirement 2040 Advisor $2,049,907 10.13% $1,700,084 9.58%
Target Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor $1,883,112 9.31% $1,636,875 9.22%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $1,093,157 5.40% $956,760 5.39%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor : $682,483 3.37% $713,246 4.02%
Target Date 2080 Aggressive T Rowe Price Retirement 2060 Advisor $386,383 1.96% $460,627 2.60%
CONTINUED..

information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custedian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is net an illustration of investment performance, but rather & historical llustration of asset aliocation.
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PLAN INVESTMENT REVIEW _ ASSET SUMMARY Period Ending 12.31.22 |G4 22

City of Charlottesville 401(a) Flan

- MARKET VALUE —

Large Company Value JHancock Disciplined Value R& $873,946 4.32% $666,632 3.76%
l.arge Company Blend Vanguard 500 Index Admiral - $1,107,032 5.47% $1,043,472 5.88%
Large Company Blend Vanguard FTSE Social Index Admiral $40,720 0.20% $154,773 0.87%
Large Company Growth Calvert Equity A ) $293,160 1.45% $201,287 1.13%
Large Company Growth Fidelity Contrafund $855,896 4.23% $613,530 3.46%
Medium Company Value JPMorgan Mid Cap Value L $147,101 0.73% $90,823 0.51%
Medium Company Blend Vanguard Extended Market Index Admiral $562,679 2.78% $296,752 1.67%
Medium Company Growth T Rowe Price Mid-Cap Growth $203,328 .._.c‘_nx, $228,536 1.29%
Foreign Large @m.ﬁa American Funds Europacific Growth Ré $538,846 2.66% aw&mbo‘o 1.97%
Forelgn Large Blend Vanguard Total Int] Stock Index | $320,059 1.93% $552,542 3.11%
Small Company Value Goldman Sachs Small Cap Value A $487,538 2.41% $459,306 2.58%
Small Company Growth MassMutual Small Cap GrEq | ’ £110,849 0.55% 365,328 0.37%
Specialty-Real Estate - Cohen & Steers Realty Shares L $180,783 0.85% $110,085 0.62%

TOTALS $20,229,649 . 100% $17,744,059 100%

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

Period Ending 12.31.22 |04 22

>,

r—_
L

City of Charlottesvilie 4017¢(a) Plan - Lead

f

- MARKET VALUE :

Money Market Mission Square (VT) Cash Management R5 $17,764 0.22% $26,844 0.42%
Stable Value MissionSquare PLUS Fund R5 $4B7,565 6.04% $618,865 9.64%
intermediate Core Bond Vanguard Total Bond Market Index Adm $469,055 5.81% $145,851 2.27%
Intermediate Cere-Plus Bond Fidelity Advisor Total Bond [ | $198,007 2.45% $220,094 3.43%
Allocation--30% to 50% Equity T Rowe Price Retirement Balanced Adv $0 0.00% 30 0.00%
Allocation--50% to 70% Eguity MissionSquare Retirement Income Advantage RS $362,328 4.49% $123,285 1.92%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2005 Advisor $0 0.00% 30 0.00%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2010 Advisor . £0 0.00% $0 0.00%
Target Date 2015 Aggressive T Rowe Price Retirement 2015 Advisor 30 0.00% $0 0.00%
Target Date 2020 Aggressive T Rowe Price Retirerment 2020 Advisor 80 0.00% $0 0.00%
Target Date 2025 Aggressive T Rowe Price Retirement 2025 Advisor $1,811,141 18.95% $1,193,779 18.60%
Target Date 2030 Agyressive ’ T Rowe Price Retirement 2030 Advisor $457,285 5.66% $396,100 8.17%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Advisor $1,935,080 23.96% $1,485,287 23.30%
Target Date 2040 Aggressive T Rowe Price Retirement 2040 Advisor $444,538 5.50% $3086,802 4.78%
Targef Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor $8,348 0.10% $38,413 0.57%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $21,253 0.26% $52,681 0.82%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor ’ %0 0.00% 30 0.00%
Target Date 2060 Aggressive T Rowe Price Retirement 2060 Advisor 80 0.00% 30 0.00%
CONTINUED..

Information provided by Record Keeper, For informational purposas. Not a substitute for official statements produced by the plan custedian, Information has bean obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather 3 historical illustration of asset aliocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY

City of Chariottesvilie £0%a) Plan - Lead

- MARKET VALUE

Large Company Value JHancock Disciplined Value R6 $65,802 0.81% . 327,851 0.43%
Large Company Blend Vanguard 5300 Index Admiral $320,929 3.97% $270,207 4.21%
Large Company Blend Vanguard FTSE Social Index Admiral $109,374 1.35% $123,850 1.93%
Large Company Growth Calvert Equity > $25,282 0.31% $39,010 0.61%
Large Company Growth Fidelity Contrafund $492,403 6.10% $385,512 6.01%
Medium Company Value JPMorgan Mid Cap Value L $48,341 0.60% $12,052 0.15%
Medium Company Blend Vanguard Extended Market Index Admiral $198,276 2.45% $109,585 1.71%
Medium Company Growth T Rowe Price Mid-Cap Growth $313,756 3.828% $285,146 4.44%
Foreign Large Blend American Funds Europacific Growth R6 $135,022 1.67% $55,623 0.87%
Foreign Large Blend Vanguard Total Intl Stock Index | $206,568 2.56% $360,243 5.61%
Small Company Value Geldman Sachs Small Cap Value A 5802 0.01% $15,031 0.23%
Small Company Growth MassMutual Small Cap Gr Eq | $37.414 0.46% 348,103 0.75%
Specialty-Real Estate Cohen & Steers Realty Shares L. $110,489 1.37% $68,140 1.08%

TOTALS $8,076,918 100% $6,417,274 100%

Information provided by Record Keeper. For informational purposas. 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 guarantzed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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ASSET INVESTMENT REVIEW | SUMMARY | | beriod Ending 12.51.22 (04 22

. L
City of Charlottesvilie 457 Plan

- MARKET VALUE —

i
;

Meoney Market Mission Square (VT) Cash Management RS 385,020 0.18% 385,355 0.28%
Stable Value MissionSquare PLUS Fund R5 $4,527.,481 12.76% $4,679,018 15.46%
intermediate Core Bond Vanguard Total Bond Market Index Adm $724,998 2.04% $440,808 1.46%
Intermediate Core-Flus Bond Fidelity Adviscr Total Bond | §776,565  2.19% $805,954 2.66%
Allocation--30% to 50% Equity T Rowe Price Retirement Balanced Adv . . $106,556 0.30% $88,807 0.29%
Allocation==50% to 70% Equity MissionSqguare Retirement Income Advantage RS $179,690 0.51% $188,281 0.62%
Target Date 2000-2070 Aggressive T Rowe Price Retirement 2005 Advisor . 110,801 0.31% $92,956 0.31%
Target Date 2000-2010 Aggressive T Rowe Price Retirement 2010 Advisor $9,854 0.03% $8,505 0.03%
Target Date 2015 Aggressive T Rowe Price Retirement 2015 Advisor $6860,163 1.86% $523,603 1.73%
Target Date 2020 Aggressive T Rowe Price Retireament 2020 Advisor $1,278,565 3.60% $1,013,518 3.35%
Target Date 2025 Aggressive T Rowe Price Retirement 2025 Advisor . $3,522 868 9.93% $2,700,053 8.92%
Target Date 2030 Aggressive T Rowe Price Retirement 2030 Advisor $3,002,770 8.45% §$2,651,597 8.76%
Target Date 2035 Aggressive T Rowe Price Retirement 2035 Advisor $1,715,480 4.83% $1,544,780 5,10%
Target Date 2040 Aggressive T Rowe Price Retirement 2040 Advisor $1,917,312 5.40% $1,680,793 5.55%
Target Date 2045 Aggressive T Rowe Price Retirement 2045 Advisor $861,235 2.43% $747.533 2.47%
Target Date 2050 Aggressive T Rowe Price Retirement 2050 Advisor $509,522 1.69% $464,106 1.53%
Target Date 2055 Aggressive T Rowe Price Retirement 2055 Advisor $368,894 1.04% $334,557 1.11%
Target Umﬁ.m 208C Aggressive T Rowe Price Retirement 2080 Advisor $188,262 0.47% $171,670 0.57%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custoedian and/or administrator. Information has been obtained from
sources considerad reliable, but its accuracy and compieteness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allecation.
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ASSET INVESTMENT REVIEW | SUMMARY

Period Ending 12.31.22 {Q4 22

City of Charlottesville 487 Plan

- MARKET VALUE M

Large Company Value JHancock Disciplined value R6 $959,224 2.70% $796,185 2.63%
Large Company Blend ’ Vanguard 500 Index Admiral $3.817.,798 10.76% $3,388,772 11.20%
Large Company Blend Vanguard FTSE Social [ndex Admiral . $249,505 0.70% $415,375 1.37%
Large Company Growth Calvert Equity A $68,908 0.19% 380,784 0.27%
Large Company Growth Fidelity Contrafund $3,738,200 10.53% $2,681,786 8.86%
Medium Company Vaiue JPMorgan Mid Cap Value L $731,019 2.06% $612,918 2.03%
Medium Company Blend Vanguard Extended Market Index Admiral $1,198,365 3.38% $733,880 2.42%
Medium Company Growth T moa_zm Price Mid-Cap Growth $1,374,969 3.87% $648,816 2.14%
Foreign Large Blend American Funds Europacific Growth R& $027,180 2.61% $602,778 1.99%
Foreign Large Blend Vanguard Total Intt Stock Index | ‘ ’ $471,926 1.33% $833,560 2.75%
Small Company Value Geoldman Sachs Small Cap Value A $360,434 1.02% $350,27¢ 1.16%
Small Company Growth MassMutual Small Cap Gr Eq | $308,868 0.87% $188,244 0.62%
Speciaity-Real Estate Cohen & Steers Realty Shares L $299,035 0.84% $184,746 0.61%
Self-Directed Brokerage Self-Directed Brokerage $71,747 - 0.20% $60,372 0.20%
Loan Loan Fund - : $318,831 0.90% $464.200 1.53%

TOTALS $35,492,152 100% $30,265,645 100%

information previded by Record Keeper. For informational purposes. Not a substitute for official staterments produced by the plan custodian and/or administrater. Information has been obtained from
sources considered reliable, but its accuracy and cornpleteness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

Risk-Adjusted vs. Peern

Performance _ Performanca ; Style Confidence i Fund Fund | o opan | Total

; L 3v» . syr | 3Yr  5yr ! 3Yr . 5Yr syr | syr |Management Firm . Score
Intermediate Core-Plus Bond 100
Figdelity Adviser Total Rond |
Allocation--30% to 50% Equity -
T Rowe Price Retirement Balanced Adv

“Allocation--50% to 70% Equity - ) 1 o

MissionSquare Retirement [ncome 83
Advantage RS S e e e N -~
Large Company Valug N7 30
Jeancock Disciplined Value RS ¥
Large Company Blend 81
Vanguard FTSE Social index Admiral
Large Company Growth 100
Calvert Eguity A
Large Company Growth 89
Fidelity Contrafund
Medium Company Value 86
JBEMorgan Mid Cap Vaiue L

LEGEND

IN GOOD STANDING MARKED FOR REVIEW '@ CONSIDER FOR TERMINATION CONTINUED...

The CAPTRUST Investment Policy Moniter {“Scorecard”) is an iHustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It s not intended as a salicitation to
buy any security. The scoring system measures quantitative areas as well 2s quaiitative {or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group: Style Attribution: and Confidence. Qualitative Scoring Arsas measure the quality of the Managemant Team while alsa considering the stewardship of the investment option’s parent company under Investment Famnily
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at [east 3 months of menitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to 2 report being genarated may have a Fund Management assessment of 25" as 2 default, but will be updated, if necessary, after the first guarter of moenitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of perfarmance history may not be scorad, This material is for institutional invester use anly and Is net Intended to be sharad with individual investors,
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR

Period Ending 12.31.22 |Q4 22

vs. Pegrs

1 FisicAdiusted ; Style i Confidence | ! ;
Performance Performance i : Fund | v._”_:a | overall Total |
3yr | s¥r | 3Yr | 5¥Yr . 3Yr | 5Yr syr | 5y  hanagement  Fmo | Score .
. Medium Company Growth o1
T Rowe Price Mid-Cap Growth
Foreign Large Blend
g =} 86

American Funds Europacific Growth RE

Small Company Value
Goldman Sachs Small Cap Value A

Small Company Growth
MassMutual Small Cap GrEg!

Specialty-Real Estate
Cohen & Steers Realty Shares L

LEGEND

MARKED FOR REVIEW @ " CONSIDER FOR TERMINATION

IN GOOD STANDING

The CAPTRUST Investment Bolicy Monitor ("Scerecard™ is an illustration of our monitering system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It s not intended a5 a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Perfermance vs.
Ralevant Peer Group; Style Attribution: and Cenfidence. Qualitative $coring Araas measure the quality of the Management Team while also considering the stewardship of the investment option's parent company under nvestmant Family
Items. Qualitative areas of analysis are subjective in-nature, CAPTRUST typically requires at least 5 months of monitoring before including an investment in this repert, Investments that have been added to our system lgss than 3 months prier
to a report being generated may have a Fund Management assessment of *25° as a default, but will be updated. If necessary, after the first quarter of monitoring to more accurately reflect our system, Investments that are not mutual funds or
have less than 3 yeors of performance history may hot be scored. This material is for institutional investor use only and is not intended to be shared with indivicual investors,

CAPTRUST




INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

vs. Peers

! Risk-Adjusted : " h : : :
, performance Performance : Glhidepat o . :
griernan Portfolio | Underlying!  Fund Fund | oo Total
| ! ! %of | Beta to ! Construct. Inv. Vehicles- Mgmt Firm i vera Score
| : 3Yr 5Yr 3Yr | SYr i e : e i
: : ; . Equities : Equities
94

T Rowe Price Retirement

CAPITAL PRESERVATION INVESTMENTS

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

Mission Square (VT) Cash Management RS Statement

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

CONTINUED...
The CAPTRUST Financial Advisors investment Scorecard is an ilflustration of our monitoring system and is designed te assist our clients in their efforts 1o provide fiduclkary cversight to investment assets. it is not intended as a solicitation to
buy any security. The scoring sysiem measures quantitative areas as well as qualitative (or subjective) fields. Quantitative seoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs, Relevant Peer
SGroup; and Glidepath. Qualitative Scoring Aress for target date funds measure the quality of the Management Team while also consigering the stewardship of the investment option's parent company under trvestment Family Items.
Gualitative areas of analysis are subjective in nature, Qualitative Scering for Target Date funds also includes a score for Portfolic Construction and Underlying Investment vehicles to express CAPTRUST's views an the manager of strategy.
CAPTRUST typically requires at least 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 report being generated may have a Fund Management
assessmant of ‘25 as a default. but will be updatad, if necessary. after the first quarter of manitoring to more accurately refiect our system, Investments that are not mutual funds or have less than 3 years of performance history may not be
seored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consuftant. This methodology Incorporates both qualitative and gquantitative metrics, depending on the type of
capital preservation option baing evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratlo, Average Crediting Quality, insurer Quality/Diversification, Duration, and $ector Allocations, and/or
qualitative critaria sueh as quality and experience of tThe Management Team and stewardship of the investment option’s parent company. Passively Managed optlons are evalusted using & comprehensive scoring methodology proprietary to
the Investrment Consultant. This methodology incorporates both gualitative and guantitative metrics and may include guantitative criterta such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or gualitative criteria
sueh ac index replication strategy. secuUrities lending practices, and fair value pricing rmethodology. Distinct investment options are evaluated using 2 comprehensive scoring methodology proprictary to the Investment Consultant. This
methodology Incorporates both gualitative and quantitazive matrics, This material Is for ingtitutional investor use only and is not intended to be shared with individual investors,
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 | Q4 22

City of Charictiesville

PASSIVE INVESTMENTS

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 qualitative 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
assessment is based on both guantitative and gualitative data. Examples of quantitative and quzlitative 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 investmants. This
assessment is based on both guantitative and qualitative data. Examples of quantitative and qualitative 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
assessment is based on both guantitative and qualitative data. Examples of quantitative and qualitative items
censidered include, but are not limited to, quality of management, tracking error, and cost.

The CAPTRUST Financial Advisors [nvestment Scorecard is an lllustration of our monitoring system and s designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. it is not intended as a solicitation to
buy any security. The scaring system measures quantitative areas as weli as gqualitative (or subjective) fields. Guantitative scoring areas for target date funds include Risk Adjusted Parformance (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 also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative araas of analysis are subjectiva n nature. Qualitative Scoring for Target Date funds also includes a score for Portfolic Construction and Underlying Investment vehicles to express CAPTRUST's views on the manager or strategy.
CAPTRUST typically requiras at least 3 months of monitoring befere including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25" a5 a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our systern, Investments that are not mutual funds or have less than 3 years of performance history may not be
secored. Capital Preservation options are evaluated using a comprehensive scoring methodelogy proprietary to the Investment Consuitant. This methodology Incorporates both qualitative and guantitative metrics, depending on the type of
capital presarvation eptien Being evaluated, and may include auantitative criteria such as: Crediting Rate/Yield, Market to Book Ratlo, Average Craditing Guality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria sUch as guality and experience of the Management Team and stewardship of the investrnent option's parent campany. Passively Managed options aré evaluated Using a comprehensive scoring methodology proprietary to
the lnvastment Consultant. This methodolagy incorporates both gualitative and auantitative metrics and may include guantitative criteria such as: Tracking Error, Fees. and Performance versus relevant peer group, and/or qualitative criteria
such 2 index replication strategy. securities lending practices. and falr value pricing methodalogy. Distinet investment options are evaluated using a comprehensive scoring methedology proprietary to the Investment Consultant. This
merhodelogy Incorporates both gualitative and guantitative metrics. This material is for institutional invester use only and is not intended to be shared with indhvidual Thvestors.
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INVESTMENT REVIEW | SELECT COMMENTARY

Ly of Charlottesville

Period Ending 12.31.22 [Q4 22

American Funds EursPacific Growth

Harold La has been added a5 a portfolio manager to the American Funds Europacific Growth Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 years.

Cohen & Steers Really Shares

During the third quarter of 2022, net outflows for the nojm: & Steers Realty Shares fund exceeded 10 percent of the strategy's
assets. :

Rich Hill joined Cohen & Steers as head of Real Estate Strategy and Research. He is responsible for identifying allocation
opportunities in both listed and private real estate and related thematic and strategic research.

Goldman Sachs Small Cap Value

Sean Butkus no longer serves as a portfolic manager on the Goldman Sachs Small Cap Value strategy. The strategy will
continue to be managed by Mr. Crystat and Sally Pope Davis,

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

John Hancock Disciplined Value

Stephanie McGirr has retired from the investment industry and is no longer named as a portfolic manager of the John Hancock
Disciplined Value fund. Her responsibilities have beaen picked up by the remaining four portfelio managers, Mark Donovan,
David Pyle, David Cohen, and Joshua White.

CAPTRUST
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INVESTMENT REVIEW | SELECT COMMENTARY

City of Chariottesville

T. Rowe Price
T. Rowe Price Group is cutting its workforce by 2% as a result of the market drawdown and net cutflows this year. The
workforce reduction targets functions such as marketing, internal operations, and cther back office roles and excludes

portfolioc managers and analysts.

CAPTRUST



PLAN INVESTMENT REVIEW | TARGET DATE REVIEW ‘ Period Ending 12.51.22 | Q4 22

City of Chariottesville

T. ROWE PRICE RETIREMENT MEETING DATE: JANUARY 17, 2023

Organizational Update

s
i f%@, =

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

investments Update

T. Rowe Price's target date team has been conducting a review of Retirement’s fixed income porifolio. The focus of the work is to re-underwrite the portfelio's existing :
strategies and the current sub-asset class weights while also analyzing potential new strategies and changes to the allocation weights. The firm hasn't released the conclusions
of the work yet, but based on our conversations with Team, we expect some tweaks to the underlying manager weights, but no major changes te the portfolio. !

A key initiative for T. Rowe Price's Multi-Asset Division-is continuously evaluating ways to extend the use of its target date suite and a main focus cf this initiative is retirernent
incomne. The group's first foray into the retirement income market was the Retirement 2020 Trust Income fund, which is a managed payout version of the Retirement 2020
vintage fund. The firfm has seen some adoption of this fund, and we would expect it te launch a managed payout version of the 2025 vintage when that fund reaches its
retirement date (in 2025). T. Rowe Price is also exploring more personalized solutions for individual plan participants, such as a managed account that could be linked 1o the
target date series.

Most of the work on these projects is stilt in the early stages, 5o specific details are not yet available. We ars expecting more information from T. Rowe Price in the coming year.

CAPTRUST




PLAN INVESTMENT REVIEW | TARGET DATE REVIEW C —

City of Charicttesville

T. ROWE PRICE RETIREMENT MEETING DATE: JANUARY 17, 2023

Performance and Positioning Update

T. Rowe Price Retirement Performance Update: |
The T. Rowe Price Retirement series struggled in the fourth quarter as it mostly underperformed peers and the benchmark. The series alsc underperformed for the year, but its

tonger-term track record remains solid.

+ During the guarter, Retirement's glidepath design, with its above average equity allocation, helped performance as equity markets rallied to end the year.

- This was offset by losses from the series’s tactical positions and security selection by the underlying managers.

- From a tactical perspective, Retirement’s overweight to cash and underweight to equity were the biggest detractors.

- An overweight to emerging markets equities versus developed markets also weighed on performance as developed markets outperformed during the quarter.

- Poor stock selection by Retirement's large-cap growth and value managers, specifically T. Rowe Price Crowth Stock and T. Rowe Price Value, hurt performance. This offset
solid results from tha serieg’s fixed income and real asset managers.

« Forthe year, Retirement's Um_‘ﬂo:‘jm:nm was welghed down by its strategic glidepath design and underlying manager performance within equities.

- These losses offset gains from the series's tactical overwelght to cash and underweight teo equity.

- While the series underperformed for the vear, it is important to note that it has outperformed the benchmark over the trailing 3~ 5+ and 10-year periods and that the
glidepath design, strategic asset allocation, tactica! allocation, and underlying managers have all added value over each of those time periods.

Positioning Update:
T. Rowe Price did not change the direction of its tactical positions in the fourth quarter and the portfolios continue to 3m<m a risk-off stance. The Asset Allocation Committes, !

which governs the firm's tactical views, continues to have a cautious outlook The firm is concerned about falling corporate earnings impacting equity markets and elevated
interest rate volatility welghing on bonds.

+ Glven this view, T. Rowe Price is underweight equities and bonds broadly with an overweight to cash.

+ The team slightly reduced its equity Underweight during the quarter and added to its overweight to [ong-term U.S. Treasurys to increase the ballast in the portfolio.

« Within equities, T. Rowe Price continues to be overweight developed and emerging markets versus the U.S. given more favorable valuations abroad.

- InT. Rowe Price’s view, emerging market currencies and valuations are attractive and with significant policy support and the end of Zero-COVID in China make the
medium-term outlook positive.

- wWithin the US. equity portfolic, T. Rowe Price is overwelght value versus growth given better valuations within value stocks and medium-term econoemic headwinds for
growth stocks.

- Despite concerns about a possible recession, the firm is o<m3amﬁjﬂ high quality small-cap equities reflecting attractive valuations and earnings that have remained
resilient,

« The tearn maintained its overweights to floating rate bonds and high yield debt given attractive yields and supportive cerporate fundamentals.

+ T.Rowe Price Is overweight high vield despite its cautious economic outlock because the sector's valuations are attractive, it has a mjoﬁm_‘ duration than core bonds, and is

a safer positicn in the capital structure compared to equity.

*Note: Benchrmark relative performance refers to fund performance compared to the S&P Target Date Indexes.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW

City of Charlottesville

T. ROWE PRICE RETIREMENT _

w. Rowe Price wluwm_.m_.:m:n 2005 _u::m

452

S&P Target Date Retirement Income index 450 -7 -TLY7 053 233 353
T. Rowe Price Retirement 2005 Custom Benchmark 506 -13.49 -12.49 1.56 322 466
T. Rowe Price Retirement 2010 Fund 497 -14.00 -14.00 1532 322 5.03
S&P Target Date 2010 Index 5.00 -TL.44 -Tl44% 1.23 282 437
T. Rowe Price Retirement 2010 Customn Benchmark 533 ~13.80 «13.80 184 3.49 516
T. Rowe Price Retirement 2015 Fund 523 ~14.T7 <1417 191 385 574
S&P Target Date 2015 Index 519 -1216 -1236 .52 3.07 5.01
T. Rowe Price Retirement 2015 Custem Benchmark 5.57 1423 1423 2.9 z77 583
T. Rowe Price Retirement 2020 Fund 5.48 -14.66 -14.66 218 380 6.47
S&P Target Date 2020 Index 577 2.8 -12.81 149 314 550
T. Rowe Price Retirement 2020 Custom Benchmark 5.85 -14.58 -14.58 236 413 8,54
T. Rowe Price Retirement 2025 Fund 6.00 -15.67 -15.67 2.67 432 7.5
S&P Target Date 2025 Index 634 1333 -1333 226 375 623
T. Rowe Price Retirement 2025 Custom Benchrmark 6.43 -15.35 -15.35 2.90 4.63 T24
T. Rowe Price Retirement 2030 Fund 6.78 -16.98 -16.98 3.00 4.63 773
S&P Target Date 2030 Index . 727 1386 -13.86 2.73 £17 6.84
T. Rowe Price Retirernent 2030 Custom Benchmark 727 -16.41 -16.41 3.36 5.04 7.85
T. Rowe Price Retirement 2035 Fund 7.65 -18.04 -18.04 335 493 8.18
S&P Target Date 2035 Index 831 -14.99 -14.99 329 4.83 7.42
T. Rowe Price Retirerment 2035 Custom Benchmark 8.08 <1714 <1714 3.87 547 8.36
T. Rowe Price Retirement 2040 Fund 8.33 -18.86 -18.86 2.70 520 8.53
S&P Target Date 2040 Index 817 -15.56 -15.56 372 4587 7.84
T. Rowe Price Retirement 2040 Custom Benchmark 8.74 -17.65 -17.65 436 586 8.77
T. Rowe Price Retirement 2045 Fund 8.66 -19.11 -19.1 4.00 5.45 8.69
S&P Target Date 2045 Index .77 -15.84 -15.84 3.8 516 an
T. Rowe Price Retlrement 2045 Custom Benchmark 2.08 -17.91 -17.91 4.66 6.09 8.24
T. Rowe Price Retirement 2050 Fund 8.80 -19.17 -12.17 4,03 5.45 8.70
S&P Target Date 2050 Index 1c.01 ~15.97 -15.97 472 526 833
T. Rowe Price Retirement 2050 Custom Benchmark 9.19 -17.8% -17.89 4.68 610 8.84
T. Rowe Price Retirement 2055 Fund 8.82 -18.24 -19.24 3.94 5.40 8.66
S&P Target Date 2055 Index i0om -15.97 -15.87 418 537 B46
T. Rowe Price Retirement 2055 Custom Benchmark Q22 -17.89 -17.29 467 610 894
T. Rowe Price Retirement 2060 Fund 8.81 -19.28 -19.28 3.92 5.40 -
S&P Target Date 2060 Index 1032 -16.01 -16.07 416 535 8.50
T. Rowe Price Retirement 2060 Custerm Benchmark .22 -17.29 -17.99 467 610 -
T. Rowe Price Retirement 2065 Fund B.74 =19.27 1927 - - -
S&P Target Date 2065+ Index 10.03 -15.85 -15.85 4£22 538 -
T. Rowe Price Retirement 2065 Custerm Benchrnark 022 -18.01 -18.01 - - -
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RECOMMENDED MANAGER UPDATES ‘ Period Ending 12.31.22 [Q4 22

AMERICAN FUNDS EUROPACIFIC GROWTH

Topic

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 tilted style. However, growth has been under pressure for much of the past 24 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 4% quarter of 2021 and first quarter of 2022 where the
strategy lagged the benchmark by almost -10% cumulatively. Tracking error relative to the core index
has subsided over the past three quarters leading to more market like returns despite continued
headwinds for growth stocks. While the recent weakness has weighed on the strategy’s three year
return relative to the core peer group and index, five year and longer trailing returns remain compelling

in ﬂrm cnnm_, :m_:n 9" ﬂ:m Ummﬁ mﬂocv m:a mjmma Qn w_‘_m _namx

: __ __ __ Dcz:m Sm ﬁocns n;mﬁ@.\ ﬂ:m mqmﬁmg m_u@rﬂ:\ ﬁm@@mg ﬁsm no_‘m _:qu U< -0. moo\o. ._.jm core Samx

outperformed the growth index by close to +1.4% over that period. Portfolio positioning was a

. headwind for the strategy gc::m the ncmnmw due to an o<m_‘<<m_m:ﬂ to India (a weaker region after

 Attribution

performing. well earlier-in the year) and a sizeable- cash allocation averaging over 10% during a mﬂ.o:m

- upward move in.the: market.  Stock selection was slightly additive during the quarter. with good mm_mnﬂ_os
-in the healthcare A20<o Zoa_mx Ums_m: n:m:ﬁmnmcgnm_mu mna industrial. (Airbus ~ Netherlands -

S S aerospace, Safran - French aerospace and defense) sectors. At the country level, selection was strong
S _.oeoiiin Canada ﬁmjo_u_? = e-commerce platform, Cenovus - oil and gas producer) and Australia Q..o_xnmmncm

Metals - iron. ore \ copper 3_::68 ommm.&m@ émmx:mmm in: moc,nj xo_.mm mmx I<:_x mmB_no:a:nﬂoG

_ e .anm:@ H:n - m 833m33

Our View .

We continue to 8833@3& the m.g,mﬁmB\ due to its experienced team, disciplined process and historically
consistent results, The portfolio 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 _umsnsam_.x and peer group, it has been a consistent vm%o_,amﬂ within that space over
the longer-term.

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 bhut 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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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY

Pericd Ending 12.31.22 [Q4 22

City of Charicttesville

MONEY MARKET

Mission Square (VT) Cash Management RS 0.54% 1.03% 0.01% 0.26% 1.83% 1.46% 0.50% 1.03% 0.43% 0.92% 0.51%
ICE BofA ML US Treasury Bill 3 Mon USD 0.84% 1.46% 0.05% 0.67% 2.28% 1.87% 0.86% 1.48% 0.72% 1.26% 0.76%

STABLE VALUE

MissionSquare PLUS Fund RS 0.49% 1.72% 1.64% 1.97% 2.20% 2.02% 1.87% 1.72% 1.78% 1.91% 1.87%
ICE BofA ML US Treasury Bill 3 Mon USD 0.84% 1.46% 0.05% 0.87% 2.28% 1.87% 0.86% 1.46% 0.72% 1.26% 0.76%
Morningstar US Stable Value GR USD . 0.55% 1.89% 1.74% 2.26% 2.52% 2.26% 1.95% 1.89% 1.86% 2.143% 1.87%

INTERMEDIATE CORE BOND

Vanguard Total Bond Market Index Adm 1.67% =13.16% -1.67% 7.72% 8.71% -0.03% 3.56% «13.16% -2.75% -0.01% 1.00%
Bloomberg US Agg Bond TR USD 1.87% -13.01% -1.55% 751% 8.72% 0.01% 3.54% -13.01% 2.71% 0.02% 1.06%

Intermediate Core Bond Universe 1.64% -13.45% -1.568% 7.85% 8.42% 0.43% 3.38% -13.45% 2.77% -0.12% 0.83%

INTERMEDIATE CORE-PLUS BOND

Fidelity Advisor Tetal Bond | 2.23% “12.88% 0.15% 9.29% 9.83% 0.84% 4.24% -12.88% -1.67% 0.70% 1.72%
Bioomberg US Agyg Bond TR USD 1.87% -13.01% -1.55% 7.51% 8.72% 0.01% 3.54% -13.01% -2.71% 0.02% 1.06%
Intermediate Core Plus Bond Universe 1.81% -13.83% £.81% 8.33% 9.24% -0.80% 4.23% -13.83% -2.56% 0.05% 1.24%

ALLOCATION--30% TO 50% EQUITY

T Rowe Price Retirement Balanced Adv 4.37% -13.29% 8.10% 11.14% 15.09% -3.56% 10.08% -13.29% 1.37% 2.85% 4.22%
40% S&P 500, 80% Bloomberg Agg 4.26% -14.76% 9.81% 12.83% 17.62% -1.47% 10.55% -14.78% 1.75% 4.07% 5.78%
Allocation--30% to 50% Equity Universe 4.98% -13.28% 7.86% 8.82% 14.83% -4.36% 10.04% -13.28% 0.81% 2.36% 4.08%

* 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 te the peer group {universe}
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as cellective 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 levei 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
reliabie, but not warranted by CAPTRUST to be accurate or complate. i i
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City of Chariottesvilie

ALLOCATION--50% YO 70% EQUITY -
MissionSquare Retirement Income Advantage | go0%  15.93% | 1204%  1233%  1829%  S75%  1301% | 1593%  190%  336%  5.25%
80% S&P 500, 40% Bloomberg Agg 5.39% -15.78% 15.86% 14.73% 22.18% -2.35% 14.21% -15.79% 3.83% 5.96% 8.08%
Allocation--50% to 70% Equity Universe 6.51% «15.00% 13.13% 12.38% 18.33% -5.88% 13.95% -15.00% 2.92% 4.08% 6.30%
TARGET DATE 2000-2010 AGGRESSIVE
T Rowe Price Retirement 2005 Advisor 4.56% -13.90% 7.79% 10.98% 14.71% ~3.42% 10.39% -13.90% 0.99% T 2.68% 4.27%
T Rowe Price Retirement 2070 Advisor 4.95% «14.18% 8.49% . 11.62% 15.85% 3.85% 11.36% “14.18% 1.28% 2.87% 4.78%
Morningstar Lifetime Aggressive 2010 [ndex 6.43% -14.42% 10.36% 12.46% 17.62% -4.03% 12.78% -.E..M_.mn\o 2.03% 3.70% 5.59%
2000-2010 Aggressive 4.92% -13.33% 7.59% 11.12% 15.37% -3.66% 10.86% -13.33% 1.24% 2.83% 4.72%
TARGET DATE 2015 AGGRESSIVE
T Rowe Price Retirement 2015 Advisor 5.10% ~14.47% 8.32% 12.33% 17.05% 4_38% 13.11% -14.47% 1.65% 3.29% 5.47%
Merningstar Lifetime Aggressive 2015 Index B.97% -15.80% 11.11% 13.13% 18.08% - 4.69% 14.17% -15.80% 1.91% 3.73% 6.02%
2015 Aggressive 5.25% ~-13.75% 8.53% 11.79% 16.52% -4.13% 12.20% -13.75% 142% 3.11% 5.20%
TARGET DATE 2020 AGGRESSIVE
T Rowe Price Retirement 2020 Advisor 5.43% -14.89% 10.20% 12.97% 19.05% 5.20% 15.49% ~14.89% 1.95% 3.64% 6.20%
Morningstar Lifetime Aggressive 2020 Index 7.59% -18.75% 12.15% 13.48% 20.68% -5.45% 15.85% -18.75% 1.95% 3.87% 6.58%
2020 Aggressive 5.65% -14.59% 9.55% 12.85% 17.91% -4.95% 13.90% -14.59% 1.64% 3.36% 5.83%
TARGET DATE 2028 AGGRESSIVE
T Rowe Price Retirement 2025 Advisor - 5.86% -15.92% 11.62% 14.37% 20.67% -5.82% 17.37% ~15.92% 2.38% 4.05% 6.88%
Morningstar Lifetime Aggressive 2025 Index 8.33% ~17.27% 13.61% 13.51% 22.45% £.34% 17.73% -17.27% 2.18% 4.12% 7.20%
2025 Aggressive 6.11% -15.65% 11.28% 13.70% 19.53% -5.78% 16.03% -15.65% 2.15% 3.72% 6.44%
TANNUALIZED CONTINUED..

This summary is intended for “Institutional (Plan Sponser) 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 coflective investment trusts. Fund and peer group raturns are shown
net of investment managernent fees, unless otherwise indicated. but gross of CAPTRUST advisery 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 substantially. Past perfermance is not indicative of future results. Information from sources believed 10 be
reliable. but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.22 [G4 22

R R T R T o R et
City of Charigttesville

TARGET DATE 2030 AGGRESSIVE

T Rowe Price Retirement 2030 Advisor 8.68% A7.22% 13.26% 15.61% 22.22% -6.53% 19.15% A7.22% 2.72% 4.37% 7.45%
Morningstar Lifetime Aggressive 2030 Index 2.19% -17.35% 15.32% 13.268% 24.11% T27% 19.48% -17.35% 2.58% 4.44% 7.73%
2030 Aggressive 7.17% -16.89% 12.88% 14,64% 21.52% -6.74% 1821% -18.88% 2.60% 4.13% 7.13%

TARGET DATE 2035 AGGRESSIVE

T Rowe Price Retirement 2035 Advisor 7.53% -18.25% 14.80% 16.75% 23.44% 7.17% 20.60% -18.25% 3.09% 4.66% 7.91%
Morningstar Lifetime Aggressive 2035 Index 10.02% -17.08% 16.84% 12.91% 25.28% -8.04% 20.68% -17.08% 3.03% 4.73% 8.05%
2035 Aggressive 7.86% -17.19% 14.27% 15.42% 22.95% -6.94% 18.59% -17.18% 2.99% 4.42% 7.80%

TARGET DATE 2040 AGGRESSIVE

T Rowe Price Retirement 2040 Advisor 8.22% -19.07% 16.06% 17.79% 24.36% -1.50% 21.68% -19.07% 3.43% 4.94% 8.25%
Morningstar Lifetime Aggressive 2040 Index 10.81% -16.81% 17.67% 12.74% 25.78% -3.50% 21.23% -18.81% 3.34% 4.90% 8.14%
2040 Aggressive B.47% 17.37% 15.60% 16.21% 24.38% -7.91% 20.78% 7.37% 3.46% 4.80% 7.99%

TARGET DATE 2048 AGGRESSIVE

T Rowe Price Retirement 2045 Adviser 8.56% ~18.33% 16.94% 18.33% 25.02% ~7.78% 22.07% -19.33% 3.74% 518% 8.42%
Morningstar Lifetime Aggressive 2045 Index 10.88% -16.68% 17.81% 12.71% 25.80% B.72% 21.41% ~-16.68% 3.43% 4.90% 8.09%
2045 Aggressive 9.02% -17.45% 16.63% 16.95% 24.83% -7.95% 21.10% -17.45% 3.78% 4.99% 8.09%

TARGET DATE 2050 AGGRESSIVE

T Rowe Price Retirement 2050 Advisor 8.75% -18.38% 17.06% 18.33% 2510% -7.84% 22.09% -19.38% 3.75% 5.18% 8.43%

Morningstar Lifetime Aggressive 205C Index 10.95% -16.66% 17.62% 12.67% 25.69% -8.86% 21.53% -18.668% 3.37% 4.82% 7.98%

2050 Aggressive 9.17% -17.83% 17.05% 17.28% 24.94% -8.34% 21.31% -17.83% 3.87% 5.02% 8.16%
“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/deveioped 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 feas, unless otherwise'indicated. but gross of CAPTRUST advisory fzes. The plan's overall performance will be reduced by CAPTRUST's advisory fees and other plan level fees
not contermnplated 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
. relfable, but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | wmaogﬂm SUMMARY Period Ending12.31.22 |Q4 22

City of Charictiesville

TARGET DATE 2055 ACGRESSIVE

T Rowe Price Retirement 2055 Advisor 8.74% -19.45%" 17.04% 18.23% 25.08% -7.86% 22.06% -19.45% 3.68% 5.14% 8.40%
Morningstar Lifetime Aggressive 2055 Index 10,08% -16.69% 17.38% 12.65% 25.56% -8.98% 21.83% -16.69% 3.28% 4.72% 7.86%
2055 Aggressive , 9.23% -17.97% 17.48% 16.58% 25,07% -8.10% 21.47% -17.97% 3.83% 5.11% 8.43%

TARGET DATE 2060 AGGRESSIVE

T Rowe Price Retirement 2060 Advisor 8.80% -19.43% 17.07% 18.25% 25.02% -7.85% 22.06% -19.43% 3.1M% 5.14% -
Morningstar Lifetime Aggressive 2060 Index 11.00% -16.73% 17.15% 12.63% 25.42% -8.10% 21.73% -18.73% 3.19% 4.61% 7.75%
2060 Aggressive 9.26% -18.24% 17.55% 17.08% 25.03% -8.04% 21.38% -18.24% 3.93% 5.10% -

PARGE COMPANY VALUE

JHancock Disciplined Value R6 12.71% 4.32% 30.24% 1.74% 22.79% -9.47% 19.33% 4.32% 8.23% 7.10% 10.67%
Russell 1C00 Value 12.42% -7.54% 25.16% 2.80% 26.54% -B.27% 13.66% -7.54% 5.96% B.67% 10.28%
Large Value Universe 12.73% -5.50% 26.02% 2.82% 2548% -8.89% 16.22% -5.50% 6.92% 7.05% 10.16%

LARGE COMPANY BLEND

Vanguard 500 Index Admiral 7.55% -18.15% 28.66% 18.37% 31.46% -4.43% 21.79% -18.15% 7.62% 9.39% 12.52%
Vanguard FTSE Social Index Admiral 5.15% -24.22% 27.71% 22.67% 33.93% -3.40% 24.18% ~24.22% 5.88% 8.96% 12.96%
S&P 500 Index . 7.56% -18.11% 28.71% 1840% 31.49% 4.38% 21.83% -18.11% .w.mmn§ 9.42% 12.56%
Large Blend Universe 7.93% «18.16% 26.68% 17.18% 20.77% -5.65% 21.13% -18.16% 7.00% B.52% 1157%

LARGE COMPANY GROWTH

Calvert Equity A 9.83% -17.58% 28.93% 24.27% 36.50% 5.04% 23.79% -17.58% 9.71% 13.62% 13.85%
Fidelity Contrafund 3.89% -28.26% 24.36% 32.58% 29.98% 213% O 32.21% -28.26% 5.76% 8.52% 12.40%
Russell 1000 Growth 2.20% -28.14% 27.60% 38.49% 36.39% -1.51% 30.21% -29.14% 7.78% 10.86% 14.10%
Large Growth Universe 2.88% -30.87% 21.97% 34.85% 32.81% -1.63% 28.66% -30.87% 4.96% 8.36% 11.90%
"ANNUALIZED CONTINUED.,

This surmmary is intended for "Institutional (Plan Sponsor) Use Only” and only includes historical parformance of the funds currently in the plan's fund lineup as comparad to the peer group (universe)
raintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as collective investmant trusts. Fund and peer group returns are shown
nat of investment management fzes, 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
nat 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 complete,
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.22 |Q4 22

City of Charistiesville

MEDIUM COMPANY VALUE

JPMorgan Mid Cap Value L. 10.28% -§.14% 30.08% 0.41% 26.63% -11.65% 13.67% -8.14% 6.26% 5.06% 10.01%
Russell Mid Cap Value 10.45% -12.03% 28.34% 4.56% 27.06% -12.20% 13.34% -12.08% 5.82% 5.72% 10.11%
Mid Value Universe 11.84% -817% 28.56% 277% 28.77% -13.59% 13.47% -8.17% 6.46% 5.83% 9.49%

MEDIUM COMPANY BLEND

Vanguard Extended Market Index Admiral 5.11% -26.47% 12.45% 32.21% 28.03% 9.36% 18.11% -26.47% 3.02% 4.88% 9.62%
Russell Mid Cap 8.18% -17.32% 22.58% 17.10% 30.54% -9.06% 18.52% -17.32% 5.88% 7.10% 10.96%
Mid Blend Universe 8.25% -15.18% 24.16% 12.83% 28.87% -11.30% 15.82% -15.18% 6.08% 6.19% 9.91%

MEDIUM COMPANY GROWTH

T Rowe Price Mid-Cap Growth 8.26% -22.52% 15.06% 24.17% 31.53% -2.04% 24.86% 22.52% 3.44% 7.36% 12.07%
Russeli Mid Cap Growth 6.20% -26.72% 12.73% 35.59% 35.47% ~4.75% 25.27% -26.72% 3.85% 7.84% 11.41%
Mid Growth Universe 5.32% -28.34% 11.82% 35.93% 33.40% -5.53% 24.83% -28.34% 3.85% 7.27% 10.62%

FOREIGN LARGE BLEND

American Funds Europacific Growth R8 13.78% -22.72% 2.84% 25.27% 27.40% -14.81% 31.147% =22.72% 0.15% 1.54% 5.30%
Vanguard Total Intl Stock Index | 14.72% -15.98% 8.68% .:.Nmo\o. 21.56% -14.39% 27.55% -15.98% 0.53% 1.12% 4.09%
MSCi EAFE 1740% -14.01% 11.78% 8.28% 22.66% -13.36% 25.62% -14.01% 1.34% 2.03% 5.16%
Foreign Large Blend Universe 16.86% -15.92% 10.07% 8.73% 22.04% -15.23% 2551% -15.82% 0.60% 1.18% 4.23%

SMALL COMPANY VALUE

Goldman Sachs Small Cap Value A 9,55% «15.02% 26.29% 1.65% 22.70% «14.35% 11.89% -15.02% 2.95% 277% 8.29%

Russeli 2000 Value 8.42% -14.48% 28.27% 4.63% 22.39% -12.86% 7.84% -14.48% 4.70% 4.13% 8.48%

Small Value Universe 11.31% -11.46% 3117% 3.39% 21.79% ~15.42% 2.34% -11.48% 5.61% 4.70% 8.74%
“ANNUALIZED CONTINUED...

This summary is intended for “Institutionat (Plan Sponsory Use Only” and only includes histerical 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 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 substantially. Past performance Is not indicative of future results. Information from sources befieved to be
refiable, but not warranted by CAPTRUST to be accurate or compiete. .
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 12.31.22 | Q4 22

City of Charlottesville

SMALL COMPANY GROWTH

MassMutual Small Cap Gr Eg | 4.72% -25.85% 10.60% 40.66% 34.99% ~4.08% 24.88% -23.85% 4.88% 8.35% 11.78%
Russell 20C0 Growth 4.13% -26.36% 2.83% 34.83% 28.48% 9.31% 2217% -26.36% 0.65% 3.51% 9.20%
Small Growth Universe 4.40% 28.23% 9.55% 37.84% 28.42% --5,12% 22.06% -28.23% 3.06% 8.38% 10.11%

SPECIALTY-REAL ESTATE

Cohen & Steers Realty Shares L 3.72% -24.96% 42 61 % -2.88% 32.90% -4.19% 7.09% -24.96% 1.29% 5.76% T.75%
Dow Jones US Select REIT 4.76% -25.96% 45.91% ~11.20% 23.10% -4.22% 3.76% -25.86% -1.37% 2.50% 5.74%
Specialty-Real Estate Universe 3.87% | -26.33% 41.45% -4.43% 27.87% -5.92% 5.37% -26.33% -0.04% 3.72% 6.24%
*ANNUABALIZED

This summary is intended for “Institutional {Plan Sponser) 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 investrment 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 Jevel 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 compiete. "
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PLAN ADMINISTRATION REVIEW Period Ending 12.51.22 [Q4 22
City of ﬁwmﬁo.ﬂmwS:m 407(e) Plan

Feedback on level of satisfaction with Provider:

. L - . m PROVIDER NAME: |
Quality & timeliness of Participant materials w
MissionSguare Retirement

Quality & timeliness of Plan Sponsor materials

Accuracy of plan data RELATIONSHIP MANAGER

Steven Scheuermann

Phone/email responsiveness

Website usability

Call center representative accessibility

Ease of participant transactions

Overall administration service evaluation

COMMENTS:

CAPTRUST




SECTION 4: MANAGER FACT SHEETS Period Ending 12.51.22 |04 22

City of Charlottesvilia
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MISSIONSQUARE PLUS FUND

INDUSTRY ANALYSIS

Through a year of market volatiiity, the stable value market continues to operate appropristely and provide the stability investors
expect. In 2022, the Federal Reserve Increased the overnight lending rate a grand total of seven times to a target range set
batween 425% - 4.50%. AS interest rates increase at the velocity rmarkets have experienced this year, we expect market-te-book
ratios To rermain suppressed with stable value managers very likely to report market-to-book ratios at or below 95% for
consecutive guarters, As the value of underlying portfolio heldings decrease refative to aiternatives available in the rmarket,
roarket-to-book ratios face negative pressure as the lower yielding bonds reach maturity, In the fourth quarter, the Fed
inereased rates Twice and although inflation levels sased, an inversion at the front-end of the yield curve is an indication the
possiblity of a mild recession soon. The Federal Reserve s expected to continue their monetary tightening in 2023

CAPTRUST ANALYSIS

The VantageTrust PLUS Fund, managed by Karen Chong-Wuff Is actually a blend of four different tiers of investments. The first
fier is a “cash buffer® invested in meney market funds from Fidelity and Irvesco AlM. The second tler is 2 "liquidity tier”, focused
on shorter-duration and invested in the PIMCO Low Duration Fund and Vanguard Short-Term Index Fund, The third tier is
comprised of traditional Guaranteed Investment Contracts. The fourth and final tier is comprised of synthetic GICs with assets
rmanaged by Blackrock, PIMCO, WAMCO and Wellington, ameng others. The synthetic portions of the portfolio are wrapped by
rultipie providers. In the recent historic downturn in the credit rmarkets the fund performed significantly better than many of
its peers with a market value greater than book and above average crediting rate.
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For use with CAPTRUST clients only. 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 annity contract). Data has been obtained from Merningstar and is not guarsnteed to be accurate or complete. Stable
Value funds ate pooled separate account group annuity contracts and not mutuat funds. White investing in Stable Value funds
include certain guarantees detailed in the group annuily contract, investing always Involves risk. For a cornplete description of the
risks assoelated with investing In this fund, pleass call CABTRUST at [B00)216-0845. For a detailed description of the risks associated
with Tnvesting by asset class, please visit hotpsffvnanncaptiusteom/important-disclosures/
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0.09

Total Annualized StdDev, %

Qe

Peoried Ending 123122 | Q4 22

INVESTMENT PROFILE
Net Assets MM $

Manager Name
Manager Tenure

Mgmt Fee Range (bps)
Wrap Fees [bps)
Admin/Other Exp. {bps)
cUsiP

Fund Inception Date

HOLDINGS OVERVIEW
% Market To Book Value

% Gross Crediting Rate

% Yield To Maturity

Avg. Quality

Average Duration {yrs}

# of Wrap Providers
PORTFOLIO COMPOSITION
% Cash (Unwrapped)

% Synthetic Contracts

% Insurance Separate Acct,
% Gluaranteed inv Contracts

WRAPPED PORTFOLIO
% Cash (wrapped)

% Treasuries

% Agencies

% Mortgages

% Corporates

% ABS

% Other

TOP WRAP PROVIDERS
Transamerica Life Ins. Co.

Prudentiat Ins. Co. of America

Paeific Life Ins. Co.
New York Life ins. Co.

Massachusetts Mutual Life Ins, Co.

Matropolitan Tower Life Ins Co.

582
Tearn

i3

30

TLOC

n

12/01/2020

93.04
264

Aa3

307

564

73.89
Q.00
20.47

858
12
29.69

3477
833

138
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VANGUARD TOTAL BOND MARKET INDEX ADM

Peried Ending 1235122 | Q4 X2

10 Years

Last Quarter 2020 2018 2017

vanguard Total Bond Market Index Adm 167 Loo -.67 772 87 ~-0.03 358
Blmbg. U.S. Aggregate Float Adjusted 1.85 1.08 -1.5e8 7.5 8.87 -0.08 363
Intermadiale Core Bond Median 63 083 -156 7.85 842 ~0.43 338
Rank (%) 46 35 49 37 43 56 56 34 30 40
Poputation 437 428 412 393 358 430 432 450 451 508

Sharpe Up . . Uos..m

Alph RS g Information
N a -Square -
Ratic B q - Capture Capture Ratio
Vanguard Total Bond Market Index Adm D22 -0.06 100 100 99.38 0034 -024
Bimbg. US. Aggregate Float Adusted . =021 0.00 1.00 .00 700.00 10000 -
Intermediate Core Bond Median 024 -017 0se 056 SB.&1 jonee -0.16
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker VBTLX
¥ Last Quarter
g 1 Portfolic Manager Barrickman,]
m o Portfolic Assats $82,089
5 P Tenure
% 1
& 4 Year Net Expense(%) 0.05%
o
m tund Inception 2001
-z
l Category Expense Median 055
Mar18 Decle Sep-19 Jun-20 Marat Dec-2 Deg-22 ea M Subadvisor -
Performance vs Risk 5 Year
; s HOLDINGS OVERVIEW
= Years
- % Assets in Top 10 Holdings 478 %
=3
m G &b Number of Holdings 17348
b Turhover 69.00 %
24 10
T ‘Years Avg. Effective Duration B.53 Years
£ SEC Vield 412%
< 2
060 -0.40 020 .00

Annualized StiDev, % Excess Annualized Return, %

» vanguard Total Bond Market index adrm % Intermediate Core Bond Median E Vanguard Total Bond Market Index Adm

> Bimbg. U.S. Aggregats Float Adiusted

intermediate Core Bond Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future resuts. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund Tnvesting involves risk. For a prespectus with 2 complete deseription of the risks associated with Investing in this

fund, please call CAPTRUST at (800)216-0645. For a detziled desctiption of the risks associated with investing by asset class, please visit

mrpesffirawca ptrustaom/fimportant-diselosures! .

CAPTRUST
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FIDELITY ADVISCR® TOTAL BOND |

Peried Ending T23122 | Q4 R

Last Quarter

IYears 5 Years 10 Years
Fidtelity Advisor® Total Bond | 223 -12.88 -1.87 .70 172 -015 9.29 2.83 -0.84 424
Blmbg. U.S. Aggregate Tndex 187 -3.01 27 0.02 1.06 -155 751 872 0.01 354
Intermediate Core-Pius Bend Median : 181 1384 256 .05 124 -0.81 833 924 -D.80 423
Rank {24} 21 24 8 16 7 28 26 30 52 50
Population 620 a04 564 544 476 602 533 819 505 592

Sharpe Aloh 5 & B Up Down information
- a eta .Scuare .
Ratio P Sa Capture Capture Ratic
Fidetity Advisor® Tetal Bond | -0.08 088 a8 0.87 10737 98.79 036
Bimbg. U.S. Aggregate Index 022 .00 1.00 1.00 100.00 100.00 -
Intermediate Core-Plus Bond Median -0.19 005 101 0.84 10625 0479 803
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker FEPIX
® 4 Last Quarter
g -0.07 Portfolio Manager Team Managed
m 1 . Portfolic Assets $7,032 Milllon
5 0 P Tenure 18 Years
= 1
m -1 Year Met Expensa(3) 050%
m 2 Fund Inceptioh 2004
d 3 105 Category Expense Median 0.64
Mar1g Dec18 Sep-19 Jun-20 Mar-21 Dec2l Dec-22 .«mm—um Subadvisor -
Performance vs Risk 5 Year
; < 10.68 HOLDINGS OVERVIEW
= y\ Years . i
c % Assets in Top 10 Holdings 2488 %
=
m o] Nurnber of Holdings 6243
2 o667 Turnover 129.00 %
g, 10
a Yeers Avg. Effactive Duration 610 Years
£ ) SEC Yield 530%
< 2

136 068 000 068 136 204
Excess Annualized Return, %

4 s G
Annualized StdDev, %

> Fieeiity Advisor® Total Bond | A\ intermediato Core-Plus Bond Median Bl Ficelity advisore Total Bond1

p Bimbg. U.5. Aggregate index

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

intermediate Core-Plus Bond Median

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

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

httpsfiesanvavcaptrusteormyinm portant-disclosures/
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T. ROWE PRICE RETIREMENT BALANCED ADV

Last Quarter

10 Years

IYears

Peried Ending 123122 |

2019

T. Rowe Price Retlrement Balanced Adv 437 137 422 810 T34 1509 ~356 10.08
40% S&P 500, 60% Bleomberg Agg 4.26 175 578 2.8 1253 1762 =147 055
Allocation--30% to 50% Eguity Median 499 0.8l 4.0% 7.86 8.82 1483 ~436 10.04
Rank (%) 75 5 32 30 44 45 22 44 26 43
Poputation 452 45] 437 431 37 483 477 520 554 577

Information

Sharpe Ioh s Up Down
- Alpha Beta R-Squared N
Ratio P q Capture Capture Ratie
T. Rowe Price Retirement Balanced Adv . 023 -0.96 0.87 053 91.41 9878 044
40% S&P 500, 60% Bloomberg Agg 035 0.00 100 pele] 100.00 100.00 -
Allocation--30% to 50% Equity Median 016 <160 ok=1:} 0.9 3026 10300 ~0.56
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker PARIX
® Last Quarter
g ¢ Portfolic Manager DeDominiclsK/acobs van
c - MerlenAdlee W
m Portfolio Assets $84 Million
g 4 1 PM Tenure 7 Years 4 Months
w Year
o 5 . Net Expense(%) 0.74%
o
] 5 Fund Incaption 2003
Marls  Decls Sep-1s Jun20 Mar-21 Dee2] Decz Veare Category Sxpense Median 090
Subadvisor -
Performance vs Risk 5 Year
s s HOLDINGS OVERVIEW
® Years . . .
I3 . % Assets in Top 10 Holdings. 7435 %
=2
mu.m . Number of Holdings 26
m 3 > 10 Turnover 3220%
£ A Years Avg, Market Cap $59,525 Million
m Dividend Yield 252%
.
o 9 10 400 200 Q.00 200 4,00 Avg, Effective Duration 531 Years
Excess Annualized Raturn, % SEC Yield 127 %

Annualired StdDev, %

» T. Rowa Price Retirernent Balanced Adv % Allecation--30% to0 50% Equity Median
w 40% S2P 500, §6% Eloormberg Agg

BB T rowe Price Retirement Balanced Adv

Allozation--30% to 50% Equity 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 complete description of the risks associated with investing in this
fund, please call CAPTRUST at (BO0)216-0645. For a detalied description of the risks associated with investing by asset class, please visit

nrtpefferancaptrustoomim portant-disclosures/ .
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VANTAGEPOQINT RETIREMENT INCOME ADVANTAGE R5

Perics] Ending 123022 | Q4 22

3Years 5Years 10 Years 2021 2020 2019 2018 2017

Last O:m.»m.a
Vantagepoint Retirernent Income Advantage RS . 60D 190 336 525 1204 1233 1829 575 30
0% S&P 500, 40% Bloombery Agy 538 383 596 ) 2.08 15.86 1472 28 235 1421
Allocation--50% to 70% Equity Median 51 292 408 630 =13 38 1933 s88 1554
Rank (%) &3 &5 72 7 75 & 5 65 43 53
Population 758 752 725 ) m 620 756 768 801 837 852

Sharpe . Up Down

B R o Information
s eta -SeyLare: N
Ratio sq Capture Capture Ratio
Vantagepoint Retirement [ncome Advantage RS 023 -0.58 Q70 053 6534 8740 ~02%
B0% S&P 500, 40% Bloemberg Agg 044 Q.0c 1.00 1.o0 100.00 100.00 -
Allocation--50% to 70% Equity Median 029 154 100 085 92.6] 10097 -0.54
Rolling 3 Year Annualized Excess Return Performance vs Risk 5 Year
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il Allecation--50% to 70% Equity Median b 60% S&P 500, 40% Bloomberg Agg

For use with CAPTRUST clients only. Petformance summarized here represents past performance on a net of fees basis and does not guarantee future resuits. Actual account
performance wil be reduced by investrent management fees. Data has been obtained from Investment Metrics, LLC's Global Database and Is not guaranteed 1o be accurate or

compiete. [nvesting ina Separazely Managed Account invelves risk. For a prospectus on the underlying fund with a complete description of the risks assoclated with investing in
this fund, please call CAPTRUST at {800)216-0845. For a detalled description of the risks assoclated with investing by asset class, please visit

hrtpsfwesaw captrust.comyfimportant-disclostres/ R
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T. ROWE PRICE RETIREMENT

- 30 years after retirernent (assumed at age 67)

- 15%, including cormpany match

- This is ot a factor in the glidepath design.

- 55% :
— Rowe Price

- 10X salary at retirement.

Equity Weight

S&P Target Index
- Consistent with current mortality tables.

- Strict targets with narrow ranges. ; Morningstar Agg Index

« None

b T T T T T T T T T T T 1

T
2065 2080 2055 2050 2045 2040 2035 2030 2025 2020 2018 2010 2005

All assumptions for salary, contributions, employer match, and investor balances have been
derived from information collected from T. Rowe Price's own participant database from 2006- Vvintage Year
2009, consisting of 1.2 million records. Assumptions listed above are “base case” assumptions. The
glide path was designed based upon proprietary Mente Carlo modeling that helped

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

retiremnent itself. The objective is to create a glide path that achieves a high success rate of " —

providing fifetime income and remaining purchasing power over a long time horlzon 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 Reaj Estate No
Commodities R No

Inception Date: 9-30-2002 % Active: B88%

The equity exposure within the T. Rowe Price target date strategies is a broadly diversified
allocation 1o a wide range of equity investments including U.8, international and real asset
. . N equities. Within the US. equity allocation, an allecation of 77% large-cap/ 12% mid-cap/ 1% smali-
Net Assets $MM: $89179  Manager Tenure: 742 Years {longest) cap is maintained. This allocation replicates the market capitalization breakdown of the broad US.
equity market. Additionally, all capitalization segments have egual growth and value
allocations. The international equity allocation is broken out to 85% developed markets and
15% emerging markets. '

Lee, DeDominicis,

Manager Name: Merlen

Expense Range: 034% ~1.14%

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

Avy # of Heldings: 22 Investrment Structure: Mutual Fund

Important Disclosures: This slide s intended solely for institutional use. The opinions expressed in this report are subject to change witheout notice. The statistics and data have been cormpiled from sources
believed to be reliable but are not guaranteed to be accurate or complete. Any performance guoted represents past performance and does not guarantee future results. Index averages are derived from
Morningstar. This material is not a solicitation or an offer to buy any security or Lo participate in any investrment strategy. Any such solicitation must be made by prospectus only, For more information orto
ohtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.
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T. ROWE PRICE RETIREMENT

2008:
«  Added Emerging Markets Bonds & Non-US dellar bends 100
% Rea! Assets
2010 20
- Added TIPs & Real Asset strategies .
g o 80 ® Emarging
200 7 70 Markets
»  Increased Non-US equity allocation from 20% 1o 30% g 50 H |nternational
b
i
207 2 50
- Added hedged nondollar bonds, long duration US. 2 0 & 5mall Cap
treasuries, bank loans, and dynamic global bonds ..E..
© 30 :
e 8 Mid-Ca
2019 = 20 P
«  Adding the Emerging Markets Discovery Stock fund and
US Large Cap Core, as well ag increasing equity allocation 10 B Large Cap
2t the start of the glidepath from 90% to 28&. and on the : : ! :
back end from 20% 1o 30%. o : g : : : :
2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010 2005
2020
+  Enhanced glidepath implermentation begins G2 2020 with Vintage Years
a graduat transition to occur over a two-year time period,
ZTIPS
g
m E Long-Term Bond
2
>
_.m_ B3 EM Bond
3
2 B Floating Rate
= Bond
2 & High Yield Bond
-
nwum & International
Bond
8 intermediate-
Terrm Bend

“All information provided by the asset manager, as of 12/21/21
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 Disclesures: This slide 1s 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
belisved to be reliable but are not guaranteed to be accurate or complate. Any performance quoted represents past performance and does not guarantee future results. Index averages are derived fram
Morningstar. This material is not 2 solicitation or an offer to buy any security or to participate in any investrnent strategy. Any such solicitation must be made by prospectus only. For more information or to
obtain a prospectus, please contast youlr financial advisor at 800.216.0645. CAPTRUST Financial Advisors.
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TARGET DATE ANALYSIS

Paried Ending 25122 | Q4 22

T. Rowe _.%:nm Retl «.m.Bmsﬁ 120051
S&P Target Date 2010 Index

Target-Date 2000-2070 Madian 01 10240 10227 10t 020 10134 10134
T. RowE Prics REFFERBAE | 2010 17 124 : S g AV g T A U g g
'S&P Target Date 2010 Index oo T o Twooe T we T T e T T T Teese T T T o0 T
Target-Date 2000-2070 Median a7 w227 1.0t 020 10134 10134
T, Réwe Price RetifernEnt 1 2015 1777 e : T . : VT R Y1 R T T B g
S&P Target Date 2015 Index Coioe o3 Twooe TTwoee T oo ’ 025 100.00
Target-Date 2015 Median 106 0.09 104.0% T0B25 102 022 10246
T, Rowe Price Retirement 12020107 B g T T Y I R G T T T G T e T e T
S&p Target Date 2020 Indax 100 N " owoon 100.00 100 024  wooo 10000
Target-Date 2020 Median 103 ol 106,07 10616 100 022 00.47 103.66

o . 625 S MAZT R L " TS
S&P Target Date 2025 index e 7 T oo’ - Tecce T 1.00 - T o000
Target-Date 2025 Median 10534 162 023 10332
T/ RoWE PIGE RECEMBRE | 203071 T 1 BT T T T T T gy Y T g gy e T T g Sy T
S&P Target Date 2030 Index ‘ R TT o2 ., 10000 100.00 100 . 029 " 100,00 100.00
Target-Date 2030 Median 102 016 100.41 104,31 101 025 10010 10234
T. Rowe Price Rétiremeant | 20351 o24" FEI0BABL OB T T 04 8T 103257
S&P Target Date 2035 Index 0.24 100.00 o 030 77 tcooo T Toooo T
Target-Date 2055 Median 020 10333 627 3939 10126
T Riwe Price Retiiefierit 120401 TIITTITG2ET TSR R QR T T R T T T T T
S8P Target Date 2040 Index T GEs “domoo T R VoY s B e Yo'
Target-Date 2040 Median .23 103.49 029 100.45 wLes
T. Rowe Price Retirernent | 2045 [ 0T 027 0387 g o 7. - I |o = - Rt
S&P Target Date 2045 Index 027 “oooe 03z 10000 Twmooo
Target-Date 2045 Medlan 024 1035.82 029 10132 10248

For use with CAPTRUST Institutional clients only. Historical performnance summarized here does not guarantee future results, Data has been obtained frorm Morningstar and is not
guaranteed to be accurate or complete. This Target Date Series overview includes a Target Asset Allocation Glidepath per Vintage Year {llustration, however only setect vintage
years have been included for comparison in the Target Date Analysis. investing abways invoives 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 [BO0)216-0645. For a detailed description of the risks asseciated with Investing by asset class, please
Lt recaptrUst oo Tmpantant-disclosures/ .

AR

CAPTRUST




TARGET DATE ANALYSIS

T. Rowe Price Retirement | 2050 1.
S&P Target Date 2050 Index
Targes-Date 2050 Median

10023
T.Réwe Price Retirérmgnt | 2055 17 ; o TR SIONTS T
S&P Target Date 2055 Index 100 Y 10000
Target-Date 2055 Median .01 024 10074

T. Rowe Prige Retirement 12080 11777777 - R ST p2T

S&P Target Date 2080+ Index C e C0Z7

Target-Date 2060 Medlan 1.0t 024

T.Rowé Price Rt

S&D Target Date Retirement Income Indes
Target-Date 2060 Median 225 024

For use with CAPTRUST institutional elients only. Historical performance summarized here does not guarantee future results. Data has been obt
guaranteed to be acturate or complete. This Target Date Serles overview Includes a Target Asset Allocation Glidepath per Vintage Year illustration, however only select vintage

years have been Included for cornparisen in the Target Date AnalysTs. Investing always fnvolves risk. For 2 prospectus with a complete deseription of the risks assoclated with
investing in a specific target date fund in this series
visit hitpsyfesscascapirustoom

ained frorm Morningstar and is not

, please call CAPTRUST at (800)216-0645. For a detalled description of the risks associated with investing by asset ¢lass, please
portant-disclosures/
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JHANCOCK DISCIPLINED VALUE R6

Paried Ending TR3122 | Q4 22

Last Quarter 1Year 3 Years 10 Years 2021 2020 2019 2018 2017

JHancock Disciplined Value RS 127 432 825 7.0 10.87 3024 174 2273 -8.47 1233
Russelt 1000 Value index 1242 -7.54 596 8.87 ploa] 256 280 2654 -8.27 15.66
Large Value Median 1278 -550 692 705 1038 26.02 82 2548 -2.83 16.22
Rank (%) B 37 25 45 33 2 62 80 &0 17
Population 1135 1121 1097 1002 1126 1179 1228 1303 1361

Alsh 5 RS od Up Down Information
a eta -Squar "
) P 4 Capture Capture Ratio
JHancoeck Disciplined Value RE 038 024 105 c.e8 10265 100.75 020
Russell 1000 Value Index 037 0.00 1.00 . .ee 120.00 plaleXals] Z
Large Value Median 039 050 0.89 o.97 99.43 9828 [eX[s}
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker JDVWIX
= Last Quarter
4 Portfolio Manager Team Managed
m Portfolio Assets $3.970 Miltion
1 PM Tenure
£ 1
a Year Net Expensa({%) 0.65 %
@
m Fund Inception 201
i Category Expense Median 0.86
Mar1g Deca Sep-18 Jun-20 Mar-21 Dec-21 Dec22 <m2um Subacivisor -
Performance vs Risk 5 Year
a s HOLDINGS OVERVIEW
= Years B .
- % Assets in Top 10 Holdings 2974 %
M Number of Holdings 80
& T 38.00%
3 7 > 10 urnover y
Fm Years Avg. Market Cap $82,656 Million
g Dividend Yield 286%
[=4
< 35 000 180 300 450
8 . Excess Annualized Return, %
h= ] 20 i
Annualized StdDev, % B 1Hangeck Disciplined Value R8
A Hanoock Disiplinied valo R > Larga vaue Median A russaneoovaive ndax U Large Value Median

For use with CAPTRUST cllents only, Perfarmance summarized here represents past petformance 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 2 complete description of the risks associated with investing in this
fund, please call CAPTRUST at (S00)216-0645. For a detalled description of the risks associated with investing by asset class, please visit

hrtpsifeeaw. o prrustoom/imeortant-disclosures/
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VANGUARD 500 INDEX ADMIRAL

Period Ending 123122 | Q4 22

Last Quarter 1Year B Years 10 Years 2021 2020
vanguard 500 Index Admiral TES -85 762 8939 . 1252 2866 837
S&P 500 Ihdex 756 8T 7.66 9,42 1256 287 84D
Large Blend Median 703 -1816 7.09 BE2 Nns7 2668 1778
Rank (%) ) 58 50 32 21 2 prd 36
Peopulation 1203 1174 1331 97 1188 1,220

Sharpe . . vp

Down

Ratic Alpha Beta R-Squared Capture Capture
Vanguard 500 Index Admiral 0s -0.04 100 . Lo 99,93 100.086
SAP 500 Index 0.5] 0.00 100 100 100.00 0000
Large Biend Medlan 047 -0.68 100 098 9724 10015

INVESTMENT PROFILE
-0.01 Ticker
Portfolio Manager

Relling 3 Year Annualized Excess Return

2 . Last Quarter

Portiolio Assets
-0.04 . PM Tenure

Net Expanse (%)
Fund Inception

Year -005

Excess Perforsnance, %

Category Expense Median

3
Marie Dec-18 Sep-19 Jun-20 Mar-21 Decl Dec22 s w Subadvisor
Petformance vs Risk 5 Year
0 g HOLDINGS OVERVIEW
Years . .
wM. % Assets in Top 10 Holdings
m Number of Holdings
O
x
s 9 10 Turnover
] Years Avg. Market Cap
@
2 Dividend Yield
c
= 150 400 -050 000 050 100
5 Excess Annualized Return, %
12 . 19
Annualized StdDev, % Bl venguard 500 Index Admiral
> vanguard 500 Indax Admiral @ targe Rend Median & S&P 500 index Large Blend Median

For use with CARTRUST ciients only. Performance summarized here represents past performance and does not guarantee futtre results. Data has been obtained from Morningstar
and is not guaranteed to be accurate of complete. Mutual fund Tnvesting Invoives risk. For a prospectus with a complete deseription of the risks associated with investing in this
fund, please cali CAPTRUST at (800)216-0645. For a detafled deseription of the risks associated with investing by asset class, please visit

krtpsffersaw.captrustcomfimportant-disclosures/ .

2012

2018 2017

-4.43 2v7e
438 2183
-5.65 213

24 33
1297 1357

Information

Ratio
-3.65
-038
VELAX
Butler,DflotieM
$3I7.043 Million
0.04 %
2000
075
2525%
506
200%
$175,688 Million
1.81%
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VANGUARD FTSE SOCIAL INDEX ADMIRAL

Perisd Ending 123122 ] Q422

Last Quarter o "1 Year ZYears B Years 10 Years 202 2020 2018

Vanguard FTSE Socizl index Admiral 518 2422 see 896 1296 277N 2257 3393 -2.40 2416
FTSE 4Cood U.S. Select Index ] ~24702 .02 8.09 RRAe] 37.89 2279 24,09 -332 2433
Large Rlend Median 7.93 -1876 702 852 n57 2668 1738 2977 -5.565 2113
Rank (%) o5 o8 77 37 =S 37 9 & 16 Al

Population 1203 174 13 1047 o7 1188 1220 1264 1257 1357

Sharpe up Down Information

: Alpha Beta R-Squared .
Ratio P 9 Capture Capture Ratio
Vanglard FTSE Seclzl index Admiral 0.48 -0 100 100 9972 10071 -251
FTSE 4Good U5, Select Index 048 G.00 1.00 100 100.00 100,00 -
Large Blend Median 0.47 -0.05 Q25 [ok=1-3 83.75 8442 -037
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
: -003 Ticker VETAX
® 3 Last Quarter
g ' Portfolic Manager Coleman,W/O'Reilly,G
m o e ! Partfolic Assets $7.200 Million
5 3 g 010 PM Tenure
= 1 -
& 5 Year Net Expense{%) . 0146 %
“w
m 5 Fund Inception 2019
g
i o3 Category Expense Medlan 075
3 I Subadvisor -
Mar18 Dec-12 Sep-18 Jun-20 Mar-2] Dec2] DecZ Vears
Performance vs Risk 5 Year
1 s HOLDINGS OVERVIEW
® Years . -
c % Assats in Top 10 Heldings 2893%
=)
m Number of Holdings 482
g9 & Turnover 800 %
o il
m A Years Avg. Market Cap 4178553 Million
c Dividend Yield 153 %
<8

SO0 300 000 300 800 800

i) 8 20
Excess Annualized Return, %

Annualized StdDev, %

A vansuarc FTse sodial ndex admiral P Large Blend Madian Bl venguard FrsE Social index Admiral

b ETSE 4Good U5, $elect Index Large Blend Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and dees not guarantee future results. Data has been obtained from Marningstar
and is not guaranteed to be accurate of complete. Mutual fund investing involves risk, For a prespectus 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 asser class, please visit

httpsifareav.ca ptrusteomfim oortant-disclosures/
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CALVERT EQUITY A

3 Years SYears

10 Years T 2021 2020 2015

Paricd Ending 25122 |

" Last .D..._m_,nm_‘ TYear
Calvert Equity A 5.83 1758 871 13.62 1385 2893 2427 3650
Russel] 1000 Crowth Index 220 -2934 779 10.96 1410 27.60 38.49 3638
Large Growth Median 299 -30.87 497 837 1.8 2197 3485 3281
Rank (%) 6 4 5 2 10 n 85 19
Population 1165 1,183 1123 1,093 1016 1185 1,229

Down

sharpe Alph B R ed
. a eta -Squar
Ratio P 4 Capture Capture
Calvert Equity A 0.76 4.65 077 .88 8sn 71.65
Russel] 1000 Crowth Index 055 0.00 .00 100 100.00 100,00
Large Crowth Median 043 =203 023 oS : 21.94 aB38
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
10 Ticker
® L
5 ast Quarter Portfolio Manager
m ? Portfolio Assets
& © PM Tenure
g = 1 Net Expensa(sh)
v Year
Fund Inception
3 -0
i Category Expense Median
Mar-1g Dec8 Sep-19 Jun-20 Mar-21 Dec-21 Dec2? = Subadvisor
Years
Performance vs Risk 5 Year
HOLDINGS OVERVIEW
18
ES 5 " T Holdi
c 4 b Vears % Assets in Top 10 Holdings
= Number of Holdings
@
& 12 Turnover
g
N0 at
£ 10 Avg, Market Cap
2 s Years Cividend Yield
[=
<
8
© 17 1B 18 20 ” o : 1200 600 000 600 1200 8OO

Annualized StdDev, % Excess Annualized Return, %

Large Growth Median

> Ccalvert Equity A Bl cavertcquity A

For use with CARTRUST clients only. Performance summarized hete represents past performance and dees not guarantee future resuits. Data has been obtained from Morningstar

> Large Growth Macdian > Russell 1000 Growth Indax

and is not guaranteed to be accurate of complete. Mutual fund Investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fumd, please call CAPTRUST at [BO0)216-0645. For a detalled description of the risks associated with investing by asset class, please visit

hrpsyfaeanw oo ptrust comfimeoertant-disclosures/

2018 2017

5.04 2579
151 302
163 2866
7 70
1304 1332

information
Ratio

022

CSIEX
Tearm Managed

$1,925 Million

0.81%
1987
02

4035 %
76
13.00 %

4108108 Million
110 %
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FIDELITY® CONTRAFUND®

Paried Ending 123122 | Q4 22

Last Quarter . TYear 3 Years SYears 10 Years 2021 2020 2019 2012 2017
Fidelity® Contrafund® 389 2828 576 852 1240 2436 3258 2998 2132 322
S&P 500 Index 756 -emn 756 9.42 T2.58 2871 18.40 3149 -438 21.83
Large Growth Median 2989 -30.87 497 837 ne 2187 34,85 3281 163 2866
Ranik (88 42 3 39 &7 37 32 ] 75 58 24
Population 1185 1153 1123 1018 1185 1185 1229 1304 1332

Sharpe i Up Down Information

- - Alpha Beta R-Squared .
Ratic P Sq Capture Capture Ratio
Fidelity® Contrafund® Q.45 ~0.78 1.01 022 10033 10348 -0t
S&P 500 Index 0.5t .00 100 1.00 00.00 100,00 ’ -
Large Growth Median 0.43 -8 1.06 0,90 10214 106.93 -0.08
Rolling 3 Year Annualized Excess Returh INVESTMENT PROFILE
1 " Ticker FCNTX
» Last Quarter
m. . @ Portfolic Manager . Danoffw
12
m Portfolic Assets $85,337 Million
r.m PM Tenure
8 1 Net Expensa(#) . 081 %
@ Year i
8 Fund Inception 1967
i Category Expense Median 0.9z
DecB Sep-19 Jun-20 Mar-Z1 Dec-21 Dec22 : s Subadvisor . -
Years
Performance vs Risk 5 Year
0 HOLDINGS OVERVIEW
® 5 % Assets in Top 10 Holdings : 4592%
€ Years
3 Number of Heldings 329
o
o
3 s Turhover 27.00%
= Avg. Market Cap $255,819 Million
] ¢
2 A Years Dividend Yield 124%
g A
<
=)
8 5 0 7 n 2000 500 1000 500 000
Annualized StdDev, % Excess Annualized Return, %

Large Growth Median

b Fidality® Conrafund® b Large Growth Median & SEP 500 Index ﬁ Fidelity® Contrafund@
Eor use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtalned frorn Morningstar
and is not guaranteed to be accurate or complete. Mutuat 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)216-0645. For a detailed description of the risks assoclated with investing by asset class, please visit

ttos /i captrustcom/firmportant-disclosures/ .
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JPMORGAN MID CAP VALUE L

Poriod Ending 122122 | Q4 22

10 Years 2021 2020 2018 2018 2017

Last Quarter TYear 3 Years SYears
JPMorgan Mid Cap Value L 028 -B14 B.26 6.08 oo 30.08 0.41 2663 -nes | 1367
Russelt Midcap Value Index 1045 -1203 582 £z en 2834 496 27.08 <1229 B34
Mid-Cap Value Median T.e4 -837 646 583 2,49 2856 27T 2877 1358 1347
Rank (34) 83 50 53 45 33 36 72 53 26 47
Population 373 37 369 367 321 387 398 48 452 455

Sharpe . Up . Down

Alph " RS d Information
- a eta ~Sguar N
Ratio P q Capture Capture Ratio
JPMergan Mid Cap Value L 033 050 088 0.98 95.52 93.e1 Q.06
Russell Midcap Vaiué Index 031 0.00 100 .00 100.00 100.00 -
Mid-Cap Value Median 032 028 0,98 097 99.47 58.03 0.03
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker FLMVX
ES Last Quarter
3 3 Portfolio Manager Playford,L/SimanJ
m o Portfolio Assets $6,868 Million
S PM Tenlre
€ 3 7
& Yeat Net Expense(s) 0.95%
©v1
m -5 Fund Inception 1997
d 9 Category Expense Median 0.95
Mar1a DecAa Sep-18 Jun20 Mar-21 Dec-22 v 3 Subadvisor -
ears
Performance vs Risk 5 Yeat
; 5 HOLDINGS OVERVIEW
= . Years . .
% % Assets in Top 10 Moldings 17.80%
3 Number of Holdings o
i}
a4
e s > 0 Turnover 16.00 %
.nlma % ears Awg. Market Cap $16.274 Million
m Dividend Yield 225%
< 5 200 o 00 2,00 4.00
Excess Annualized Return, %
20 Z 2

Annualized StdDev, %

BB spMorgan Mid Cap Value L

» IPMorgan Mid Cap valuo L @ Mid-Cap value Median b Russall Mideap Value Index 27 Mid-Cap Value Medizn

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. Mutua! fund investing involves risk. For a prospectus with a comnplete description of the risks assoeiated 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

R pafenawcaprrusteomfimportant-disclosures/
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VANGUARD EXTENDED MARKET INDEX ADMIRAL

3Years 10 Years 2021 2020

.rwmn Quarter 5 Years
Vanguard Extended Market index Admiral A 28.47 3.02 488 2.62 T2.45 221
S&P Cornpletion Index 507 2654 294 477 as52 1235 3217
Mid-Cap Blend Median 925 -1512 6.08 519 251 2436 193
Rank {%) a5 a8 87 75 58 96 2
357 351 347 325 265 352 364

Population

Sharpe Ioh ' g up Down
" Alpha R-Square:
Ratio P 9 Capture
Vanguard Extended Market Index Admiral 027 omn Lo oo 10021
S&P Cornpletion [ndex 026 Q.00 Loe 1.00 100.00 100.00
Mid-Cap Blend Median 033 188 0.84 ¢80 85.81
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker -

Last Quarter
. Portfelio Manager

Portfolio Assets

=
g 4
c
g o
3 PM Tenure
£ M
a Year Net Expense(3)
L%
m 8 Fund [nception
d 12 Category Expense Median
Mar-18 Deci8 Sep-19 Iun-20 Mar-21 Decal Dec-22 <mmw Subadvisor
Performance vs Risk 5 Year
; s HOLDINGS OVERVIEW
o Years % Assets in Top 10 Hold|
¢ sets in To oldings
E A i
2 3 Number of Holdings
2 Q00 Turnover
2, 1
s Years Mo‘ww Avg. Market Cap
i .
£ Dividend Yield
<z
20 o o o 24 D00 4,00 800 1200 18.00

Annualized StdDewv, % Excess Annuzlized Return, %
€
& Vanguard Extended Market indax admiral MWV. Mid-Cap Bland Madian

w S&P Complation Indax

E Vanguard Extended Market Index Admiral

Mid-Cap Blend Median

For use with CAPTRUST clients only. Petfermance surnrarized here represents past performance and does not guatantes future results. Data has been obtained frorn Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing Involves risk. For a prospectus with 2 cemplete description of the risks associated with investing in this
fund, please call CAPTRUST at (BO0)216-0645. For a detailed deseription of the risks associated with investing by asset class, pleage vislt

httpEfferaavcaptrusteom/important-disclosires .

Capture

Paried Ending 123122 |

28.03
2785
z26.87

42

386

2018 2017
436 181
957 81

N30 1582
29 30
401 4n

Information
Ratio

177

on

VEXAX
Butler,>/ColemanwW
$20,888 Million

0.06 %
2000

103

713%
3686
12.00%

$5,765 Million
142%

CAPTRUST

&5



T. ROWE PRICE MID-CAP GROWTH

Last Quarter
T. Rowe Price Mid-Cap Growth 826 -2252
Russell Midcap Growth Index 620 -26.72
Mid-Cap Growth Median 532 -2B34
Rank (%) 19 3
Population ’ 551 551

10 Years

2018
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3.85 T84 T4t 1273 3533
385 727 1082 T.e2 3523
58 48 21 23 B
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Peried Ending 123122 |
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R Ratic Alpha
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Rolling 3 Year Annualized Excess Return
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00 100 o000 100,00
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INVESTMENT PROFILE
Ticker
Last Quarter
Portfolio Manager
Portfolio Assets
PM Tenure
.
Year Net Expense(%)
Fund inception
Category Expense Medlan
3 Subadvisor
Years
s HOLDINGS OVERVIEW
Years ) N
% Assets in Top 10 Holdings
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0 Turnover
Years Avg, Market Cap
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Excess Annualized Return, %
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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 aceurate or complete. Mutual fund investing involves risk. For a praspectus with a complete description of the risks assoclated with investing in this

fund, please call CAPTRUST at [BO0)216-0645. Far a detalled description of the tisks associated with investing by asset class, please visit

herpsyfaeanwcaptrust.com/fimportant-disclosures/
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AMERICAN FUNDS EUROPACIFIC GROWTH R6

Last Quarter
Armetican Funds Europacific Growth RE 1278
MSCI AC World ex USA {Net} 1428
Foreign Large Blend Median 1686
Rank (%) ' a0
Population ’ 894

Sharpe
Ratio
American Funds Eurepacific Growth Re oTt
MSCIAC World ex USA (Net) 006
Foreign Large Blend Median ’ 0.09

Rolling 3 Year Annualized Excess Return
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INVESTMENT PROFILE
Ticker

Portfolio Maznager
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Fund Inception

Category Dxpense Median

Subadvisor

HOLDINGS OVERVIEW
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Number of Holdings
Turnover

Avg. Market Cap

Dividend Yield

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

and is not guaranteed 1o be accurate or complete. Mutual fund investing involves risk, For @ prospectus with a complete description of the risks associated with investing in this

fund, please call CAPTRUST at {BOD)216-0645. For a detaiied description of the risks associ

hitos e, captrust.com/im portant-disclosures/ .

ated with investing by asset class, please visit
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VANGUARD TOTAL INTL STCCK INDEX |

Feried Ending RI1E2 |

Q4 22

Last Quarter 3 Years 5 <mm_.m.

10 Years 2021 2020 2019 2018 2077
Vanguard Total Intl Stock Index | 1472 . 053 112 4.0% 868 n=zs 2156 1435 2755
FTSE Gicbhal ex USA All Cap ndex (Net) 1404 . 0.52 e 418 8.84 24 2180 ~14.61 27.41
Foreign Large Blend Median 1e86 - ' .60 118 42% 1007 273 2204 1523 255]
Rank (36) ‘ 80 52 53 57 64 4 58 ot 28

Pepulation 694 878 661 820 526 m T4T 755 751 796

Sharpe Albh 5 res a Up Down Infermation
- a eta ~Suare .
Ratic P q Capture Capture Ratio
vanguard Total Intl Stock Index | o.08 0.05 1.02 0.8% - 10226 10212 0.04
ETSE Global ex USA All Cap Index (Net) 0.08 .00 1.00 100 100.00 0000 -
Forelgn Large Blend Median 0.02 [oA1) 1.02 085 10333 309 004
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker VTSNX
S Last Quarter
g 4 Portfolio Manager Franguin,C/Perre,M
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{ 1
& ) Year Net Expense(ss) 008 %
il
8 Fund Incepticn 2010
2 4
& 0.01 Category Expense Median 081
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‘cars 0.08
Performance vs Risk 5 Year
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For use with CAPTRUST clients ohly. Performance sumrnarized here represents past performance and does not guarantes 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 [B00)216-0645. For a detailed deseription of the risks assoclated with investing by asset class, please visit

krrpsyiveeaw.captrust.oem/fimportant-disclosures/
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GOLDMAN SACHS SMALL CAP VALUE A

Last Quarter

Goldman Sachs Srmall Cap Value A 3955 -15.02
Russell 2000 Value Index 842 -14.48
Small Value Median 3R -M.46
Rank (36) 79 85
Population 482 449

Sharpe
Ratio Alpha
Coldman Sachs Small Cap Value A 038 -127
Russell 2000 Value index 024 jeXele]
Srmall Value Median 026 o )

Rolling 3 Year Annualized Excess Return
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For use with CAPTRUST clients only. Perfermance summarized here represents past performance and does not guarantee future resuits. Data has been obtained frorm Morningstar

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

fund, please call CAPTRUST at {BO0)216-0645. For & detailed description of the risks associated with investing by asset class, please visit

htpe/fevanacaptrustcamyim portant-disclosures/ .
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MASSMUTUAL SMALL CAP GR EQ |

Period Endiing 123122 | Q4 22
btz e e e s

Last Quarter 1Year 3 Years 5Years 10 Years 2021 2020 . 2019 2018 2017

MassMutual Small Cap GrEq i 4.72 -25.85 488 B35 n.7e 10.60 40,66 34.99 408 2488
Russell 2000 Growth Index 433 -2636 Q.65 381 820 283 34.63 2848 -2.31 2207
Small Grewth Median 440 2823 306 638 o0 9.55 3784 28.42 -812 22,06
Rank (%) 44 35 23 e % 46 43 . 23 33 7
Population 801 557 587 568 526 &10 624 641 G670 706

Sharpe Aloh s RS ed Up Down Information
I a et wSquar -
Ratio B q Capture Capture Ratic
MassMutual Smail Cap Gr Eqg | 0.41 4£.84 0395 .96 10578 9140 0.95
Russell 2000 Crowth Index oz Q.00 1.00 1.00 100.00 100.00 -
Small Growth Median 033 - 318 055 083 10103 9328 0.40
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker MSGZX
® Last Quarter
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5 PM Tenure Z1Years 1 Menth
e 5 7
& Year Net Expense{ss) 0.86%
o Q0
m fund inception 2010
i -5 Category Expense Median 118
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Performance vs Risk 5 Year
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@ ' Years . .
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D
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5 6 k - Turnover 8100 %
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2 4 Dividend Yield : 102 %
<
< 600 300 000 300 600 8.00
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Eor use with CAPTRUST clients only. Performance summarized here represents past performance and toes 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 compiete description of the risks associated with Tnvesting in this
fund, please call CAPTRUST 2t [800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

ttpsyfwasw.ca ptrust.eom/fimportant-disclosures,
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COHEN & STEERS REALTY SHARES L.

Peried Enditg 7235122 | Q4 22

“Last D:m:“m.q a TYear '3 Years EYears 10 Years 2020 2018 2017

Cohen & Steers Realty Shares L 372 -24.96 122 876 775 -zee -41% 7.09
FTSE NAREIT All Equity REITs 414 -24.95 020 443 7 -512 -4.04 887
Real Estate Median 387 -28.353 -0.04 372 524 ~4.43 592 537
Rank {3} 57 13 = S . & 34 2% -] p] 23
Population 221 221 27 212 B89 229 233 251 249 264

Sharpe . Up

Aloh Beta RS o Information
« a & -Sguare .
Ratio P 4 Capture ) Capture Ratio
Cohen & Steers Realty Shares L 033 136 058 099 0224 S7.61 057
FTSE NAREIT All Equity REMTs 026 0.00 100 1.00 100,00 100.00 -
Real Estate Median 022 -0.54 028 0.98 8814 0080 -020
‘Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker CSRSX
2 8 Last Quarter
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5 3 Mivablond
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2
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o
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wM. -071 % Assets in Top 10 Holdings BOT1%
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2 4 1 Dividend Yield 37%
g A |
285 190 095 000 CS5 180 285
3 Excess Annualized Return, %
8 ™. 26
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& Cohon a.stears Raaltysharos L\ Real Eitato Moctan } FTSE MAREIT Al Equity REITS
For use with CAPTRUST clients only. Petformance sumrnarized 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 a prospectus with a complete deseription of the risks associated with investing in this
furd, please call CAPTRUST at (BOD)218-0645. For a detalled description of the risks associated with investing by asset class, please visit

nrtpaffecaw.captrusteomfimportant-disclosures) R
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APPENDIX

Period Ending 12.31.22 | Q4 22

City of Charicttesvilie

Advisery Services Review

Your CAPTRUST Service Team

Giossary of Terms

! Evaiuation Methodology
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ADVISORY SERVICES REVIEW Period Ending 12.31.22 | Q4 22

ity of Charlottesville

Feedback on level of satisfaction with CAPTRUST:

Plan design & compliance W ”

Fiduciary oversight & process management

Quzlity of investment selection & due diligence

Quality of investment monitoring & reporting

Provider analysis & due diligence

Participant advice

Guality & timeliness of Plan Sponsor materials

Overall level of responsiveness

Overall advisory service evaluation

COMMENTS:

CAPTRUST




Period m:umnm 12.31.22 |4 22

ADVISORY SERVICES REVIEW

O

ity of Charfottesville

Feedback on leve! of satisfaction with CAPTRUST:

Responsiveness

Effectiveness

Knowledge & expertise

Problem solving capabilities

Understanding of your organization’s needs

! Frequency of contact with you

Content of meetings

Quality of materials. !

Overall

COMMENTS:

CAPTRUST




YOUR CAPTRUST SERVICE TEAM MEMBERS

City of Charlottesviile

Period Ending 12.31.22 |Q4 22
L e

Barron V. Schmitt
Principal | Financial Advisor
Barry Schmitt@captrusi.com

Account Role: Lead Consultant

Our 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 rescurces here at CAPTRUST.

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

Account Rele: Consultant

Our Consultants have responsibility for client project management, client meetings, report
preparation, and presentation. Projects involve the establishment 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 pian reviews, as well as monitor overall results and
service delivery to ensure complete satisfaction.

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

Acceunt Role: Client Management Ceonsultant

The Client Management Consultants are focused on overall client 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 geal of the Client Management Consultant
is to deliver exceptional proactive client service. On a daily basis, the Client Management
Censultants are available to assist employees with questions related te plan enrollment and
education, available investment options, and other areas.

Scott T. Matheson, CFA, CPA
Managing Director | Head of Institutional Group
Scott.Matheson@captrust.com

Account Role: Research Analyst

Cur Investment Analysts conduct investment manager research, asset allocation studies,
portfolio monitering and performance measurement. Some of their specific duties include:
evaluating fund lineups and investment options, reporting cue diligence findings to clients, and
researching the various universes for viable investment options. Our team monitors and
evaluates mutual funds, separate account managers and alternative investments for use with

“current and prospective clients.
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- GLOSSARY

ALPHA

Alpha measures @ manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. [t is a result of regressing a
manager's returns against those of a
benchmark index. A positive alpha
implies that 2 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 a2
result of the analysis regressing a
.manager’s returns against those of a
benchmark Index. A manager with a
Beta of 1should move perfectly with a
benchmark. A Beta of less than 1
implies that a 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 reiative to a
benchmark index using cnly periods
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 hegative. An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
considered desirable.

INFORMATION RATIO

The Information Ratio measures a
manager's excess return cver the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratlo, which is preferable, a manager
must demonstrate the ability to
generate returns 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 alf
other availabie funds in its universe.
Percentiles range from 1, being the
best, to 100 being the worst. A
ranking in the 50th percentile or
above demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers.

RISK-ADJUSTED PERFORMANCE

Risk-adjusted Performance, or RAP,
measures the level of return that an
investment opticn would generate
given a level of risk eguivalent to the
benchmark index.

R-SGUARED

R-squared measures the portion ofa
manager's movements that are
explained by movements in a
benchmark index. R-sguared values
range from 0 to 100. An R-squared of
100 means that all movements of a
manager are completely explained by
movements in the index. This
measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Beta measures, and it can
be used as a measure of style
consistency.

SHARPE RATIC

Sharpe ratic measures a manager’s
returm 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 ratic
implies greater manager efficiency.

Pericd Ending 12.31.22 [Q4 22

STANDARD DEVIATION

Standard Deviation is @ measure of
the extent to which observationsin a
series vary from the arithmetic mean
of the series. This measure of velatility
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 @ manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolic’s residual
{i.e. excess) returns. The lower the
tracking error, the closer the portfolic
returns have been to its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than pertfolics with a
more conservative investment style.

TREYNOR RATIO

The Treynor Ratio is a measure of
reward per unit of risk. With Treynor,
the numerator (l.e. reward) is defined
as the annualized excess return of the
portfolio versus the risk-free rate. The
denominator {i.e. risk) is defined as
the portfolic beta. The result is a
measure of excess return per unit of
portfolio systematic risk. As with
Sharpe and Sortino, the Treynor Ratio
only has value when it is used as the
basis of comparison between
portfolios. The higher the Treynor
Ratio, the better.

CAPTRUST




INVESTMENT REVIEW | EVALUATION METHODOLOGY -

City of Charicifesville

Period Endling 12.31.22 [G4 22
R R e

%/ MARKED FOR REVIEW

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

CAPTRUSTs Investment Policy Monitoring
Methodeology

The Investment Policy Monitoring
Methodology document describes the
systems and procedures CAPTRUST uses to
monitor and evaluate the investment
vehicles in vour plan/account on a guarterly
basis.

Our current Investment Policy Monitoring
Methodelogy document can be accessed

through the following link:

captrust.eom/invastmentmaonitoring

3/8 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.

3/5 Year Performance vs. Peers

The investment option’s 3 or & Year Annualized Peer
Relative Performance falls below the 50th percentile
of the peer group.

3/5 Year Style

The investment option’s 3 or 5 Year R-Squared
measure falls below the absolute threshold set per
assetf class.

3/5 Year Confidence

The investment option's 3 or 5 Year Confidence
Rating falls below the 50t 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
peta relative to a Global Eguity index - is above 0.89.

Fund Management

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

Fund Family

A significant disruption to the investrnent option’s
parent company has been discovered.

Portfolic Construction

The investrment option’s combined Portfolic
Construction score is 6 or below out of a possible 15
points.

Underlying Investment Vehicies

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