The Retirement Commission met on Wednesday, October 25, 2023, The following members were
present: Chris Cullinan, Jason Vandever, Scott Hendrix, Al Elias, Ben Cullop, Brian Pinkston, David
Hughes, Mary Ann Hardie, Sam Sanders, Lindsay Ideson. Absent: Tony Newberry. Others present:
Sara Butler, Lisa Burch, Krisy Hammill, William Reid, Matt Daskivitch, Jamie Valencia, Sherika
Baker. Dan Homan attended vittually.

This meeting was held in the CitySpace Large Conference Room.

Call fo Order .
Jason Vandever called the meeting to order at 8:34 AM.

Approval of Minutes
The minutes from the September 2023 meeting were approved unanimously.

Annual Actuarial Review

Bill Reid and Matt Daskivitch from SageView Consulting 1evzewed the July 1, 2023 Valuation
Report and provided the Commission with the next actuarially determined contribution rate. Dan
Homan reviewed the Post-Retirement Benefit Plan experience and provided the Commission
with the next annual contribution rate.

Financial Update
Jason Vandever updated the Comimission on the investment sub-committee meetmg held on
October 12, 2023,

New Business
There was no new business discussed.

Adjournment
The meeting adjourned at 10:00 AM,
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EXECUTIVE SUMMARY

Broad-based Provider Experience

CAPTRUST's expertise is derived from over 3,400 institutional client relationships which spread across an
extensive range of retirement plan service providers. [n addition to day-to-day client related interactions, we
also continuously monitor developments in the provider space as well as conduct in-depth meetings and
annual due diligence. .
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EXECUTIVE SUMMARY

Meeting Your Fiduciary mmm_oo:mﬂg:ﬂmm.

The monitoring of fees for your plan service providers is a fiduciary function.

Fiduciaries are tasked with the responsibility of acting soiely in the.
interest of plan participants and their beneficiaries with the exclusive
purpose of providing benefits to those individuals.

It is critical that fiduciaries maintain documentation of the process

used for identifying and monitoring their plan expenses. _ Document the process

Plan Sponsors are not obligated to choose the lowest-cost USSQQ - Identify plan expenses

but rather to ensure that fees are reasonable in light of the services .

being provided. Ensure costs are reasonable

This analysis will assist with the fuifillment of your fiduciary
responsibilities in this regard. In the pages to follow, we will
demonstrate a documented process, the identification of plan
expenses, and whether the costs are reasonable.
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EXECUTIVE SUMMARY

Plan Information Summary

Common drivers of pricing include plan assets, average account balance, number of participants,
participation rate, cash flow, and administrative complexity. The below information was considered by
prospective provider candidates when preparing their proposals.

Current Provider MissionSguare
# of Plans. | 3
Plan Type 401(a) & 457(b)
Combined Plan Assets as of 6.30.23 $59.6 million

Combined Participants with 804
Balances
Average Account Balance $74,100

CAPTRUST



EVALUATION

Evaluating Provider Fees

Providers quote their fees differently. We have identified all fees and mxvmsmmm and guantified

them in a format that is easy to compare.

Mutual fund fees are charged in the form of expense ratios.
Investment fund companies are permitted to rebate some of their
fees to other plan service providers through transactions that are
referred to as revenue sharing. Revenue sharing can be used to
directly offset the administrative expenses of the plan.

Plan expenses are usually broken down into two categories:
investment management and administrative expenses.

For purposes of this analysis, we have compared the administrative

expenses of each prospective provider regardless of fund selection.

However, an illustrative total cost is given based on a sample fund
line-up to aid in the comparison. It is also important to note that
varying revenue sharing agreements exist among providers.

Administrative expenses can be quoted as an asset based or per
participant fee. Expenses can be paid by 1) the revenue sharing
allotted: 2) billing to the participants from plan assets; 3) billing to
the plan sponsor; or 4) a combination of these three options.
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Expensses are _oc«mG the costs
of managing the fund, and
revenue sharing is excluded.

Administrative ﬁx(nm 328 are
the costs associated with
keeping the records of -
participants accounts and the

services the provider offers to

the pian.
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EXPENSES

Combined Expense Analysis - 6.30.23

Target-Date 2000-2010
Moderately Conservative Allocation
Target-Date 2000-2010

Target-Date 2015

Target-Date 2020
Target-Date 2055
Target-Date 2060
Target-Date 2025
Target-Date 2030
Target-Date 2035
Target-Date 2040
Target-Date 2045
Target-Date 2050

Aliocation Total

intermediate Core Bond

Large Blend
Large Blend
Mid-Cap Blend

Foreign Large Blend

Small Vaiue
Passive Total

T. Rowe Price Refirement 2005 Advisor $93,466

T. Rowe Price Retirement Balanced Adv $144,000
T. Rowe Price Retirement 2010 Advisor $77.355
T. Rowe Price Retirement 2015 Advisor $550,726
T. Rowe Price Retirement 2020 Advisor $1,070,726
T. Rowe Price Retirement 2085 Advisor , $1,265,328
T. Rowe Price Retirement 2060 Advisor $765,136
T. Rowe Price Retirement 2025 Advisor $4,830,956
T. Rowe Price Retirement 2030 Advisor $4,828,623
T. Rowe Price Retirement 2035 Advisor $5,007,747
T. Rowe Price Retirement 2040 Advisor $4,272,309
T. Rowe Price Retirement 2045 Advisor $2,856,225
T. Rowe Price Retirement 2050 Advisor $1,702,309
$27,464,906

Vanguard Total Bond Market Index Adm

$985,024

Vanguard 500 index Admiral £5,828,216
Vanguard FTSE Social Index Admiral $679,030
Vanguard Extended Market Index Admiral $1,237,755
Vanguard Total Int] Stock Index Admiral $1,5486,051
vanguard Small Cap Value Index Admiral $965,414
11,253,451

0.16%
0.24%
0.13%
0.93%
1.81%
214%
1.29%
8.15%
8.15%
8.45%
7.21%
4.32%
287%
46.36%

1.628%
9.83%
115%
2.09%
2.61%
1.63%

18.99%

0.74%
0.74%
0.74%
0.76%
0.78%
0.89%
0.89%
0.80%
0.83%
0.84%
0.85%
0.87%
0.88%
0.84%

0.05%
0.04%
0.14%
0.06%
C.N%
0.07%
0.06%

$692
$1,066
$572
$4,186
$8,352
$11,261
$6,810
$38.548
$40,078
$42,065
$36,315
$24.849
$14,980
$229.872

%500
$2,330
%951
$743
$1,701
$676
$6,200

0.40%

0.40%

0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%
0.40%

%

0.00%
C.00%
0.00%
0.00%
0.00%
0.00%

0.00%

$374
$576
$309
$2.203
$4,283
$5,081
$3,086%
%19,324
$19,314
$20,031
$17,089
$11,425
$6,809
$109,860

$0
$0
$0
$0
$0
$0

$0
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EXPENSES

Combined Expense Analysis - 6.30.23

0.52%

$39,263

Y.
0.00%

Stable Value MissionSquare PLUS Fund Class R10 $7,550,515 12.74% 30
intermediate Core-Plus Bond Fidelity Advisor® Total Bond | $1,535,348 2.59% ©.50% $7.677 0.25% $3,838
Moderate Allccation MissionSquare Retirement Incorne Advantage R5 $452,873 0.76% 1.87% $7563 0.45% $2,038
Large Company Value JHancock Disciplined Value R6 $1,572,826 2.65% 0.65% $10,223 0.00% $0
Large Company Growth Calvert Equity A $432,532 0.73% 0.51% $3936 0.40% $1,730
l.arge Company Growth Fidelity® Contrafund® $4,727,048 7.98% 0.55% $25,988 0.25% $1,818
Medium Company Value JPMergan Mid Cap Value | $758,387 1.28% 0.89% $6,750 0.25% $1,856
Medium Company Growth T. Rowe Price Mid-Cap Growth $1,253,121 2.28% 0.77% $10,413  0.15% $2,0320
Foreign Large Blend American Funds Europacific Growth R6 $1,219,878 2.06% 0.47% $5732 0.00% %0
Small Company Growth MassMutual Small Cap Gr Eg ! $390,933 0.66% 0.87% $3,401 0©.00% %0
Speciahy-Real Estate Cohen & Sieers Realty Shares L $451,387 0.76% 0.88% $3,972 0.25% 31,128
Active Total $20,444,849 34.51% 0.61% $124,936 0.12% $24,478
Self-Direct Brokerage SDA $82,209 0.14%
Loans Loan Fund $402,789 0.68%
_\ Plan Totals $59,245,454 100% 0.61% $361,708 0.23% $134,338
*Pian Tolals exclude loan assets
Revanue Credit -013% -$75,082 -0.13% -§75,092
‘Total Recordkeeper Cost: 0.10% $59,245
Total Plan Cost: 0.48% $286,616
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FEE COMPARISON

CAPTRUST maintains expense data in a central proprietary database for evaluating administrative fees, derived from institutional client
relationships which spread across an extensive range of retirement plan service providers. In addition to disclosing retirement plan fees, we
also continucusly monitor trends in provider pricing and mutual fund revenue. We track this data in a proprietary database that includes
expense information on current clients in addition to provider bids for administrator searches and fee benchmarks. The expense datia
represents a diverse collection of plan sizes, locations, and industries. . .

Year Number of Projects Total Price Points Total Number of

Evaluated Providers
U S — e e et st s e i ke < mm ) ._ON
2018 76 - 253 26 -
2019 174 708 36 ’ $5 - %15 139
2020 150 . 563 37
2021 .202 860 42 $15 - $25 109
2022 191 844 42 .
. — . — — $25 - $50 104
2023 56 408 28 O
Driving Factors for Plan Complexity: Driving Factors for Pricing: $50-8$100 145
« Payroll » Total plan assets i
.. . $100 - $250 174
+ Participant advice - Total participants with a balance B
-+ Self-directed + Neft contributions $250 - $500 116
« Plan design + Plan complexity - -
. ﬂ030m3< stock ] Source: CAPTRUST Institutional Client Data -2023

» Frozen asseis
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FEE COMPARISON

Frem continuous analysis of the data, we have derived Bc_ﬁ._n_m fee ranges for a wide variety of retirement plans. The ranges are broken down
into segments driven by average account balance and total plan assets, which are two main factors used by administrators when pricing their
services. ‘

Plan Size
(in % miflions) Range
Hi T2% 44% 33% 32% 25% 29%
<$5 Avg 55% 34% 2B% 24% 9% 23%
Low 38% 25% 22% 13% 2% 14%
Total Assets (millions) $59.5
- Hi 59% 36% 27% 21% 2% 20%
» $5-%15 Avg 49% 28% 21% 16% 6% 15%
Average Account Balance $74,100 Low S9% 21% 5% 12% 1% 1%
Hi . A4% 28% 22% O AT% A7% 3%
$15 - 525 Avg 35% 22% 8% 5% 13% 10%
Total MN_A\\PQBMD. Fees O.._Onku, Low 26% 7% 4% 12% J10% 07%
Hi . 41% 24% 18% 16% JA6% J2%
$25 ~ $50 Avg 32% 20% 5% J3% 3% .09%
Low 25% 15% J2% 1% 08% 06%
Information shown has been obtained from sources deemed to be Hi -35% 27% 14% 12% 10%
refiabie but is not guaranteed to be accurate or complete. This - $50~ %100 Avg 29% 21% 1% 10% . .08%
inormaton e been repared o s bt for omatersl Low 2% 16% 09% 08% 05%
of to participate in any investment strategy. .b.\maw with over $500M in )
B e CAPT AT Imottutionst Chent Dot - 2022 Hi 31 9% 3% 1% -09% 07%
- ) ~ $100 - $250 Avg 25% 15% 1% 09% O7% .05%
Low JA9% ’ 1% 09% 07% .O6% .04%
Hi. - 168% 1% 07% 06% .05%
$250 - $500 Avg - 13% 09% 06% .05% .04%
Low - 09% 07% .05% D4% 03%
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FEE BENCHMARK SUMMARY

Conclusions

[dentified total weighted plan cost of $286,616
(or 0.48% of plan assets), with MissionSquare’s
administration & recordkeeping revenue at
$59,245 (or 0.10% of plan assets).

Benchmarking the current plan expenses against
the CAPTRUST database, administrative fees for
comparable sized plans range from 0.11% to
0.16%. ,

Based on the plan demographic information
utilized to benchmark the plan against the
industry, MissionSquare’s current fees are below
the current benchmark range.
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EXECUTIVE SUMMARY

Broad-based Provider mx_um,lm:nm

CAPTRUST's expertise is derived from over 3,400 institutional client relationships which spread across an
extensive range of retirement plan service providers. In addition to day-to-day client related interactions, we
also continuously monitor developments in the provider space as well as conduct in-depth meetings and
annual due diligence. :

Alight Findley Principal Financial Group

ADP Retirement Services . John Hancock Retirerment Plan Services Schwab Retirement Services
American Funds JPMorgan Retirement Plan Services Securian

Ascensus Retirement Services JULY Business Services . Sentinel Benefits

Bank of America Lincoln Financial Group The Standard

BNY Mellon Milliman State Street Corporation
BOK Financial . MissionSguare T. Rowe Price

Comerica Nationwide TIAA

Corebridge Financial Northern Trust Transamerica

CUNA Mutual OneAmerica _ US Bank

Empower Retirement Paychex : Vanguard

Fidelity Investments PNC Bank . Voya Financial
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EXECUTIVE SUMMARY

Meeting Your Fiduciary Responsibilities

The monitoring of fees for your plan service providers is a fiduciary function.

Fiduciaries are tasked with the responsibility of acting solely in the
interest of plan participants and their beneficiaries with the exclusive
purpose of providing benefits to those individuals.

It is critical that fiduciaries maintain Qonc3m3wmnoz of wjm process

used for identifying and monitoring their plan expenses. Document the process

Plan Sponsors are not obligated to choose the lowest-cost provider, - Identify plan expenses

but rather to ensure that fees are reasonable in light of the services

being provided. Ensure costs are reasonable

This analysis will assist with the fulfillment of your fiduciary
responsibilities in this regard. In the pages to foliow, we will
demonstrate a documented process, the identification of Ummj
expenses, and whether the costs are reasonable.

CAPTRUST




EXECUTIVE SUMMARY

Plan Information Summary

Common drivers of pricing include plan assets, average account balance, number of participants,
participation rate, cash flow, and administrative complexity. The below information was considered by

prospective provider candidates when preparing their proposals.

Current Provider memqommncmﬂm
# of Plans 3
Plan Type 401(a) & 457(b)
Combinad Plan Assets as of 6.30.23 $59.6 million

Combined Participants with 804
Balances
Average Account Balance $74,100

CAPTRUST



EVALUATION

Evaluating Provider Fees

Providers quote their fees differently. We have identified all fees and expenses and guantified

them in a format that is easy to compare.

Mutual fund fees are charged in the form of expense ratios.
Investment fund companies are permitted to rebate some of their
fees to other plan service providers through transactions that are
referred to as revenue sharing. Revenue sharing can be used to
directly offset the administrative expenses of the plan.

Plan expenses are usually broken down into two categories:
investment management and administrative expenses.

For purposes of this analysis, we have compared the administrative

expenses of each prospective provider regardless of fund selection.

However, an illustrative total cost is given based on-a sample fund
line-up to aid in the comparison. It is also important to note that
varying revenue sharing agreements exist among providers.

Administrative expenses can be quoted as an asset based or per
participant fee. Expenses can be paid by 1) the revenue sharing
allotted: 2) billing to the participants from plan assets; 3) billing to
the plan sponsor; or 4) a combination of these three options.

imyegtmaent Manaoement
PR LITIE ThgiimeiTrit

Ui

Exmensas are purely the costs
of managing the fund, and
revenue sharing is excluded.

I)

ve EXoenses are

ﬁjm costs associated with
keeping the records of
participants accounts and the
services the provider offers to
the plan.
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EXPENSES

Combined Expense Analysis - 6.30.23

0.16% 0.74% $692

Target-Date 20Q0-2010 T. Rowe Price Retiremant 2005 Advisor $93,466 0.40% $374
Moderately Conservative Allocation T. Rowe Price Retirement Balanced Adv $144,000 0.24% 0.74% $1,068 0.40% $576
Target-Date 2000-2010 T. Rowe Price Retirement 2010 Advisor $77.355 0.13% 0.74% 3572 0.40% $309
Target-Date 2015 T. Rowe Price Retirement 2015 Advisor $550,726 0.93% 0.76% $4,186 0.40% $2,203
Target-Date 2020 T. Rowe Price Ratirement 2020 Advisor $1,070,726 1.81% 0.78% %$8,352 0.40% $4,282
Target-Date 2055 T. Rowe Price Retirerment 2055 Advisor $1,265,328 2.14% -£5.88% $N,267 0.40% . %5061
Target-Date 2060 T. Rowe Price Retirement 2060 Advisor $765,136 1.29% 0.89% $6,810 0.40% $3,061
Target-Date 2025 T. Rowe Price Retirement 2025 Advisor $4,830,956 8.15% 0.80% $38,648 0.4C% $19,324
Target-Date 2030 T. Rowe Price Retirement 2030 Advisor $4,828,623 8.15% 0.83% $40,078 0.40% 519,314
Target-Date 2035 T. Rowe Price Retirement 2035 Advisor $5,007,747 .8.45% 0.84% $42,065 0.40% $20,031
Target-Date 2040 T. Rowe Price Retirement 2040 Advisor $4,272,309 7.20% 0.85% $36,315  0.40% $17,089
Target-Date 2045 T. Rowe Price Retirement 2045 Advisor $2,856,225 4.82% 087% $24,849 0.40% £11,425
Target-Date 2050 T. Rowe Price Retirement 2050 Advisor $1,702,309 2.87% 0.88% $14,980 0.40% $6,809
Allocation Total $27,464,906 46.36% 0.84% $229,872 040% $108,860

$999,024 1.69% 0.05% $50C 0.00% $0

intermediate Core Bond Vanguard Total Bond Market Index Adm

Large Blend Vanguard 500 Index Admiral $5,826,216 9.83% 0.04% $2,330 0.00% $0
Large Blend Vanguard FTSE Social Index Admiral . $679,030 1.15% 0.14% $951 0.00% $0
Mid-Cap Blend Vanguard Extended Market Index Admiral $1,237,755 2.09% 0.06% $743 0.00% 30
Foreign Large Biend : Vanguard Total intl Stock Index Admiral $1,546,051 2.61% 0.11% $1,7017  0.00% $0
Small Value Vanguard Small Cap Value index Admiral $965,414 1.63% C.07% © O $676 0.00% $0
Passive Total ' $11,253,491 18.99% 0.06% $8,900 0.00% %0
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EXPENSES

Combined Expense Analysis - 6.30.23

0.52%

$38,263

Stable Value MissionSqguare PLUS Fund Class R10 $7,550,515 12.74% 0.00% $0
Intermediate Core-Plus Bond Fidelity Advisor® Total Bond | $1,535,348 2.59% 0.50% ’ $7,677 0.25% $3,838
Moderate Allocation MissionSquare Retirement Income Advantage RS $452,873 0.76% 1.67% $7.563 0.45% $2,038
Large Company Value JHancock Disciplined Value R6 $1,572,826 2.65% 0.65% $10,223  0.00% $0
Large Company Growth Calvert Equity A $432,532 0.73% 0.91% $3,936 0.40% $1,730
Large Company Growth Fidelity® Contrafund® $4,727,04% 7.98% 0.55% $25,999 0.25% $11,818
Medium Company Value JPMorgan Mid Cap Value | $758,387 1.28% C.89% $6,750 0.25% $1,895
Medium Company Growth T. Rowe Price Mid-Cap Growth $1,353.14 2.28% 0.77% $10,419  0.15% $2,030
Foreign l.arge Blend American Funds Europacific Growth R6 $1,218,878 2.06% C.47% $5733 0.00% %0
Small Company Growth MassMutual Small Cap Gr Eq | $390,833 0.66% 0.87% $3,401 Q.00% %0
Specialty-Real Estate Cohen & Stears Realty Shares L $451,387 0.76% 0.88% $3,8272 0.25% $1,128
Active Total $20,444,849 34.51% 0.61% $124,936 012% $24,478
Self-Direct Brokerage SDA $82,208 0.14%
Loans Loan Fund $402,78% 0.68%
_\ Plan Totals $59,245,454 100% 0.81% $361,708 0.23% $134,338
*Pilan Totals exclude loan assets
Revenue Credit -0.13% -$75,092  -0J3% -$75,092
Total Recordkeeper Cost: 0.10% $59,245
Total Plan Cost: 0.48% $286,616
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FEE COMPARISON

CAPTRUST maintains expense data in a central proprietary database for evaluating administrative fees, derived from institutional client
relationships which spread across an extensive range of retirement plan service providers. In addition to disclosing retirement plan fees, we
also continuously monitor trends in provider pricing and mutual fund revenue. We track this data in a propristary database that includes
expense information on current clients in addition to provider bids for administrator searches and fee benchmarks. The expense data
represents a diverse collection of plan sizes, locations, and industries.

Total Price Points Total Number of

Year  NumberofProjects  Evaluated  Providers
2018 | 76 253 26
N R
“““ e
B
.Nowmia ,.,h_\w._ N 844 . T .»M

Uli:& Factors for Plan Complexity: Driving Factors for Pricing:
« Payroll - , + Total plan assets

» Participant advice
+ Self-directed : - Net contributions
+ Plan design « Plan complexity

+ Company stock

+« Frozen assets

+ Total participants with a balance

Source: CAPTRUST Instizutional Client Data - 2023

. : 515 139
$15 - $25 b

- --.mm s - $50 \ 104
wmm,,u..ﬂoo ,,,,,,,,, -
R
6250 - $500 116
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FEE COMPARISON

From continuous analysis of the data, we have derived multiple fee ranges for a wide variety of retirement plans. The ranges are broken down
into segments driven by average account balance and total plan assets, which are two main factors used by administratcrs when pricing their
services. :

Plan Size
(in $ millionsy ~ Range
Hi T72% A4% .35% 32% 5% 29%
<$5 Avg 55% 34% 28% 24% - 18% .23%
L Low 38% 25% 22% 13% 12% 4%
Total Assets (millions) $59.6
Hi 59% 36% 27% 21% 22% 20%
$5 - $15 Avg 49% 28% 21% 6% 6% 15%
0, 2 o, Q, 0, 0,
Average Account Ralance $74,100 ) ‘ Low .29% 21% J15% 2% 1% 1%
Hi ’ A44% 28% 22% A7% A7% J13%
$15 - $25 Avg 35% 22% 8% 5% 13% J10%
Total _MX\bewjmj. Fees 0.10% Low 26% A7% 14% 2% 10% 07%
Hi A% 24% 16% J6% 2%
$25 - 50 Avg B2% 20% 13% 13% 09%
Low 25% 15% 1% .09% .06%
information shown has been obtained from sources deemed 1o be Hi -35% 27% 14% 12% -10%
reliable hut is not guaranteed to be accurate or complete. This %50~ $100 Avg 29% 21% 1% 0% 08%
information bas been prepared or is distributed for informational o,
chunmom oacw wa%ww nota mo__ﬁ.ﬂ.umm_.c: or an offer fo buy any security Low -22% -16% 09% -08% -05%
or to participate in any investment strategy. Plans with over $500M in
assets may have additional pricing complexities that could warrant Mi 3% 19% 13% T1%% 09% 07%
further anatysis. Sourcer CARPTRUST Institutional Client Data - 2023 ) $100 - $250 Avg D5% R 15% 11% 09% CO07% 05%
L.ow 9% 1% 09% 07% .06% 04%
Hi - 6% 1% 07% 0B6% .05%
$250 - $500 Avg - 13% 09% .06% .05% .04%
Low - .09% L07% .05% .04% 03%
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FEE BENCHMARK SUMMARY

Conclusions

-]

Identified total weighted plan cost of $286.,616
(or 0.48% of plan assets), with MissionSquare’s
administration & recordkeeping revenue at
$59,245 (or 0.10% of plan assets).

Benchmarking the current plan expenses against
the CAPTRUST database, administrative fees for
comparable sized plans range from 0.11% to
0.16%.

Based on the plan demographic information
utilized to benchmark the plan against the
industry, MissionSquare’s current fees are below
the current benchmark range.
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CITY OF CHARLOTTESVILLE
3RD QUARTER. 2023

QUARTERLY REVIEW

CAPTRUST

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

Period Ending 2.30.23 |3 23
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IN THIS REVIEW Period Ending 2.30.23 [ @3 23
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. ~ : _ Section 1
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RETIREMENT INDUSTRY UPDATES
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Section 3
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SECTION 1: RETIREMENT INDUSTRY UPDATES . Period Ending 5.30.23 [ Q3 23

Industry Updates.....
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT

. Pericd Ending 8.30.23 | @323

SECURE ACT 2.0 SERIES: SMALL BALANCE FORCE OUTS

Smaii balance force outs are a plan design
option by which plan sponsors can
automatically distribute separated
participant accounts with balances of
$5.000 or less without participant
consent. With the passing of SECURE
Act 2.0, the allowed threshold increases
to $7,000 after December 31, 2023.

To implement automatic distributions, the
following rules apply:

+ The plan document must be amended 10
allow small balances to be forced out,

«  An updated summary plan description
(SPD) must be provided to notify all
participants of the change.

- The sponsor must select a roliover IRA
provider. This is a fiduciary decision
under ERISA. As a best practice, follow
the safe harbor conditions provided by
the DOL.

« [f the amount of the distribution is less than
$5,000 (or $7,000 starting January 1,
2024) but more than $1,000, the account
must be rolled over inte an automatic
roflover IRA.

"« [fthe amount is $1,000 or less, spensors
have the option of sending a check
directly to the participant or rolling over
the account to a gualified IRA (provider
vermitting).

Small balance force outs can be a
valuable tool to the pian and plan
sponsor. Some potential benefits
include the following:

+ Reduced Fiduciary Responsibility:
Small balance force outs eliminate
fiduciary responsibility for separated
participant accounts that are
removed from the plan.

- Reduced Tracking Needs: These
force outs can eliminate or-
substantially reduce the need to
track and find missing participants te
furnish required notices and
statements. This can reduce fiduciary
liability and plan expenses.

« Reduced Recordkeeping Costs:
Small balance force outs also can
increase the average account
balance of the plan and positively
impact recordkeeping costs.

- Reduced Audit Expenses: Audit
expenses can be avoided if the
removal of small balances of
separated participants keeps the
participant count below audit
thresholds. .

Whenever implamenting plan design
changes, it is important to consider the
impact to the plan, Some additional
considerations are:

« SECURE Act 2.0: If your plan alreacly
utilizes mandatory distributions and
would like to increase to the new
amount, contact your recordkeeper 1o
discuss the implementation process.

+ Distribution Frequency: Mandatory
distributions are typically implemented
annually: For pians with high employee
turnover or auto-enrciiment, it may be
helpfui to ask the recordkeeper if It can
administer mandatory distributions
more fraquently.

» Reducing Rollover Minimums:
Rollover IRA providers may not accept
small balance force out amounts below
$1,000, but some will. Inquire with your
rollover IRA provider about options for
account totals below this threshold.
This can heip reduce administrative
duties and the need for paper
distribution checks.

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT Period Ending 9.30.23 | O3 23

SECURE ACT 2.0 SERIES: AUTO-PORTABILITY

Auto-portability has existed for years but lacked a permanent legal foundation. SECURE Act 2.0 provides legislative support for plan sponsors o
automatically transfer small balances of former employees to a new employer’s plan.

S

AUTO-PORTARILITY KEY TAKEAWAYS

« The primary objective of auto-portability is to reduce assets
ieaving employer-sponsored plans.

« SECURE Act 2.0 increases the threshold for small balance force
outs from $5,000 to $7,000, effective January 1, 2024.

«  Auto-portability requires a technology network to connect
recordkeeping platforms, track participants, and transfer
assets.

« The most notable auto-portabitity network is the Portability
Services Network Consortium founded by Retirement
Clearinghouse, Vanguard, Fidelity, and Alight. Empower,
Principal, and TIAA are also members.

« There is a fee to the participant for the automatic transfer.

« Other provisions in SECURE Act 2.0, such as mandatory auto-
enrollment and long-term part-time employee participation,
could lead to a greater number of participants with small
balances in plans.

CAPTRUST




DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT

Period Ending 8.30.23 | @323

SECURE ACT 2.0 SERIES: FEDERAL DISASTER DISTRIBUTIONS AND LOANS

SECURE Act 2.0 allows retirement plan sponsors to adopt permanent federal disaster withdrawal and loan procedures for their plan. The
provisions are optional and may be offered in conjunction with other plan hardship distributions and leans. This document explains various

options for withdrawals and loans.

May be offered to eligible

: : participants as described in

the plan document

& ..m.mo..n u wwg.. applies to IS
occurring on or after January 26, 2021

One or more loans may be

loffered to eligible participants as|

described in the plan document

All eligible participants with principal
residence in a declared disaster area,
with economic [oss due to the disaster;

All eligible participants with

All eligible participants with principal
residence in declared disaster area, with
economic loss due to the disaster; must

MMM& %m: must take the distribution within 180 an immediate and heavy | take the distribution within 180 days of All eligible participants
) days of the applicable date; disaster financial need the applicable date; disaster declared
declared under The Stafford Act under The Stafford Act (1988); FEMA
{1988); FEMA identifies incident period identifies incident period
Maximum : . Limited to the m.30c:ﬁ Up to 100% of vested account Up to 50% of vested account
necassary to satisfy the . .
Armount Up to $22,000 per event immediate and heavy balance, or a maximum of $100,000 balance, or a maximum of
Available financial need (subject to plan limits) $50,000 (subject to plan iimits)
. o e Ability for multinte loans is subject to |Ability for multiple loans is subject
W__M.vamﬂﬂowd Wﬂmmwmﬁr%:m&wm::m jwwmmﬂmrwmmﬁ plan rules; total of all loans cannot to plan rules; total of all lcans
d Y : P excead the plan maximum cannot exceed the plan maximumy|
Tax Taxable in distribution year but income Taxable in the year None unless not repaid None unless not repaid
Implications |can be spread over a three-year petiod of distribution according to loan ferms accerding o loan terms
10% Early
Withdrawsal MNo Yes N/A N/A
Penalty?
Typically required to repay within five
years; loan payments due within 180 | Typically required to be repaid
Can It Be O . AR .
. days of the incident pericd may be within five years; if employee
Repaid to Yes No del b e d full
the Plan? elayed by up to one year; i m.wam: u mBOcZ.“ may be due
; employee departs, full amount may be| in 50-80 days or it's taxable

due in 80-20 days or it's taxable
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT

Period Ending 2.30.23 | Q323

TARGET-DATE FUND GLIDEPATHS AND MARKET EVOLUTION

With the passing of the Pension Protection Act in 2006, target-date funds (TDF) quickly became the dominant qualified default investment
alternative option for defined contribution plans. Since then, TDFs have experienced tremendous growth and change. Recently, CAPTRUST
studied the evolution of the TDF industry and examined glidepath data to highlight trends. Below, we discuss the implications of these trends on
fund selection and monitoring.

Standard Deviation of Equity Exposures Across the
Glidepath
(Years to Retirement)

KEY TAKEAWAYS

« As the chart on the right shows, the variation between TDF
glidepaths has decreased over the past 10 years.
Depending on the point in the glidepath, the average
difference in equity exposures is now 30-48% smaller than
it was in 2013.

+ Also, the proportion of distinct glidepaths Is shrinking in
relation to the total number of TDF series.

standard Deviation

THE IMPACT

- Given the changes described above, CAPTRUST is altering ‘ 2013 . B2018 £2023
the peer groups used in its TDF monitoring process.

+ Before making this decision, the team retroactively studied
potential impacts to TDF scoring and found no meaningful
changes to scores. CAPTRUST evaluates TDFs across 14
quantitative and qualitative metrics to provide a full
assessment and [imit the impact of any one data point.

Surveyed TDF Market Characteristics

Total Number of Firms

- Firms with Multiple Offering.
. As of September 30, 2023, the peer groups used in client S
reports have changed from Morningstar risk-based peer
groups (categorized as aggressive, moderate, or

. Series Represented by These Firms -

conservative by vintage year) to broader, year-based peer - Firms with a Single Offering
groups (e.g., 2025, 203C, etc.). :
Total Number of TDF Series 74 - 100 130
+ These new peer groups more accurately reflect the current
TDF industry and provide a more equitable comparison. Total Distinct Glidepaths 52 &2 59

Source: CAPTRUST Research
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DEFINED CONTRIBUTION MARKETPLACE — TOPICAL SPOTLIGHT Period Ending 8.30.23 | Q3 23

FIDUCIARY TRAINING: COMMITTEE BEST PRACTICES

Retirement plan committees play an important role in providing fiduciary oversight for their company’s retirement plans. In recent years, many
committees have seen greater turnover as employers have faced increased restructuring and layoffs. Committee vacancies can cause decision-
making challenges and delays. This document provides leading practices for replacing members and reevaluating existing committee structures.

COMMITTEE FORMATION CONSIDERATIONS

Committees typically have three to seven voting members.

Typically, membership will represent finance, human resources, and business affairs. In-hcuse legal may attend in a
non-voting capacity.

Additional non-voting members may atiend to represent plan administration issues.

Larger organizations often create sub-committees charged with administration, regulatery compliance, and
investment responsibiiities.

Cormmittees should identify a chairperson and primary meeting coordinator.

Committees should schedule regular meetings. Once per guarter is the most common frequency.

Members should understand their role, compliance obligations, and associated liabilities.
Members should recognize and accept their fiduciary responsibilities.

Expectations for membership duration should be long enough to provide continuity and build an experience base for
plan oversight.

Members should prepare for and attend committee meetings.

ADDITIONAL CONSIDERATIONS

L

Formal fiduciary training should be part of the onboarding process for new members.
Bylaws or a committee charter may be incorporated to further specify duties and obligations.

Consider obtaining fiduciary liability insurance and indemnification provisions for committee members.

CAPTRUST
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SECTION 2: MARKET COMMENTARY AND REVIEW

City of Charlottesvilie

Market Commentary......

Market Review..........
Asset Class Returns......
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MARKET COMMENTARY

Pericd Ending 8.30.23 | 3 23

2022 REPLAY

Fed Chairman Jerome Powell has repeatedly stated that )
monetary policy will remain restrictive for an extended Real Commaodities TUs. Emerging

Developed RN
period to combat inflation. It appears investors have finally Estate Bonds _:nwwwmmﬁsm_ SHMM ﬂm%mmsm_ marger
heard the message. The result is a rare bear-steepening mmo(m.a

yield curve, when long-term interest rates rise faster than
short-term rates. In the third quarter, this surge in longer
maturity vields put pressure on nearly all asset classes,
creating a reiteration of the 2022 investment landscape.

° Large-cap U.S. equity markets were pinched this
quarter. As in 2022, the energy sector took top .
honors, accompanied by communication services ‘ 7.6%

" as the only two sectors in positive territory. The
interest-rate-sensitive utilities sector felt the most
pressure from the rise in yields.

. Despite the challenging quarter, the broad large- 2.5%

cap benchmark is up double digits year-to-date.

° Bond investors, specially those holding longer-
maturity instruments, also felt the impact of rising
rates. Bonds are now in negative territory for the
year.

-2.8%

® Outside the U.S., equity markets across Europe and
‘he Pacific were mixed: however, a strengthening
U.S. dollar pulied dellar-based returns across those
regions down for the quarter.

~4.8% -5.1%

0000

&
[*}]
]

(4]
° Real estate markets ended the quarter deeply in

the red while commodities were the standout T 32023
(again, like 2022), supported by rising oil prices.

L YTD 2023

Asset class returns are represented by the following indexes: Bloomberg U.5. Aggregate Bond Index (UJ.S. bonds), $&P 500 Indax (U.S. large-cap stocks),
Russell 2000 (U.S. small-cap stocks), MSCI EAFE Index (international developed market stocks), MSCI Emerging Market Index (emerging market stocks), Dow
Jones U.S. Real Estate index (real estate), and Bloomberg Commaodity Index (commodities).
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MARKET COMMENTARY period Ending 9.30.23 | G323

DIGGING DEEPER: STOCKS AND BONDS

Fixed Income

. b e Z1e% I-Year US. Treasury Yield . 546% ~ 535%  407%
+ Q2 Best Sector: | R e . - B ‘
" o 122% 0 80% . 30.2% . 10-Year U.S. Treasury Yield 4.59% 2.77% 3.83%

Energy

« Q2 Worst Sector: -5.2% 4.4, -7.0%

Utilities
International Stocks U L la0% U 76% 263% do < \ .C.m.._.. . LR v S
. ol Bt S B12% . -343% . -2.82%
Emerging Markets Stocks -2.8% 2.2% 12.2% clotal Return...-. _ L L "

Equities - Relative Performance by Market Capitalization and Style

Value Blend Growth Value Biend Value Blend Growth
Large -3.2% -3.3% -3.1% Large 1.8% 13.1% Large 14.4% 216% | 27.7%
Mid | 3\ a 3\ mmn\ z_g : om\ w..m& z_o_ ﬁoa a§ 5%
Small | _ww._o&_._. -5.1% E\ | sman om\o 2.5% 5.2% small | 7.8% | 89% 9.6%

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

CAPTRUST
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MARKET COMMENTARY

ECONOMIC OUTLOOK

Period Ending 8.30.23 | Q323

While an economic soft landing seems more likely now than at the start of the year, a rising debt burden is impacting consumer behavior. Also,

]

key data points remain polarized, leaving the economy
a Fed committed to 2 percent inflation may present peotholes.

HEADWINDS

s trajectory unclear. Looking forward, tighter lending standards, higher debt burdens, and

TAILWINDS

Conflicting Economic Sighals

- Some indicators, such as gross domestic
product (GDP) and low unemployment, point to
economic strength. Others, such as gross
domestic income (GDI), suggest underlying
weakness.

Consumer Challenges Ahead

+ Most consumers have depleted excess stimulus-related savings
and are increasingly relying on credit cards to pay bills. As credit
card debt and loans mount for borrowers, consumer spending
may come under pressure. :

Rising Deficit Compounds Federal Interest Issues

- The federal deficit continues to grow as a percentage of GDP,
with government officials at odds about how to curb spending.
New and refinanced debt is now being issued at peak interest
rates, adding to the government’s growing interest burden.

- The economy seems to be withstanding the

Soft Landing on the Horizon?

Fed’s aggressive rate-hike cycle, largely due
-to a robust labor market and steady wage growth. GDP
continues to trend positively, while inflation wanes.

Consumer Strength

+ Despite rising debt levels, employed consumers benefit from
strong employment and wage growth and retired consumers
benefit from higher interest income and continue te confidently
spend.

Productivity Potential

- Workforce productivity has been trending below average due
to labor shortages and misaligned skillsets. The introduction of
artificial intelligence (Al promises a boost. Corporations are
investing heavily, supporting economic growth even before Al
technology reaches its full potential.

CAPTRUST




MARKET COMMENTARY

Period Ending 9.30.23 | Q3 23

KEY INDICATORS TELL OPPOSING STORIES

Gross domestic product (GDP) and gross domestic income (GDI) are two alternative measures of economic growth that should provide similar
guidance. Yet, divergence between the two is near an all-time high, providing the Fed with conflicting data about the strength of the economy.

Real GDP vs. Real GDI - Quarterly (%)

Trailing Year

2G 2023

3@ 2022 4G 2022 1Q 2023

2.4%

0.5%

0.7%

ECONOMIC RESILIENCE RECESSION SIGNALS

. GDP measures economic output through the production of «  GD! measures economic output through wages and profits.

goods and services.
» Recent Results: GDI has significantly lagged GDP the last

« Recent Results: The four-quarter period ending June 30 saw three guarters, bringing its trailing four-quarter advance’
GDP grow 2.4 percent despite unprecedented Fed tightening barely zbove the break-even point (+0.2%) on an inflation-
policies—a powerful indicator of economic resilience. adjusted basis.’

- Potential Outcome: A stronger economy may lead to « Potential Outcomes: A slowing econemy would indicate the
continued restrictive measures by the Fed to prevent inflation Fed's aggressive rate-hike cycle is working and more
from reaccelerating. . measures may not be required.

Sources: U.S. Bureau of Economic Analysis, CAPTRUST Research. Data as of 2.30.2023

CAPTRUST
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MARKET COMMENTARY Period Ending 9.30.23 | @3 23

BEAR-STEEPENING DEBATES

An inverted yield curve is when short-term rates are higher than iong-term rates, and it generally reflects the market’s expectation of an
imminent economic slowdown that will require the Fed to reduce short-term rates to stimulate economic growth. A bear-steepening yield curve
occurs when long-term rates rise faster than short-term rates. These are typically seen after the Fed has taken stimulative measures. While both
are expected during different cycles, it is extremely rare to have bear steepening with an inverted yield curve. Investor interpretations of the
current environment have given rise to three key arguments.

Yield Curve Changes
Third Quarter 2023

4.6% 4.6% 47%
4.5% k 48
L &
4% 3.8% 3.9%
1 Year 3 Years 5 Years 10 Years 30 Years
=== | ]S, Treasury Yields (6.30.23) e | ).S. Treasury Yields (9.30.23)

BULLISH ARGUMENT BEARISH ARGUMENT SPECULATIVE ARGUMENT
The market has grown increasingly Sticky inflation, a surge in Treasury issuance, Speculators have established growing short-
optimistic that the Fed may orchestrate an reduced purchasing activity by historic term positions in longer-maturity Treasurys,
economic soft ianding. Bond investors have buyers (including banks, foreign creating downward pressure on bond prices
been forced to acknowledge economic governments, and the Fed), and a credit and upward momentum for yields. Short-
resilience and have readjusted the yield downgrade of U.S. Treasurys by Fitch sellers feel the ample supply of new issuance
curve to reflect the Fed's higher-for-lfonger Ratings have driven the market-clearing cost  should allow for a quick cover if vields
policy path. of capital for U.S. debt higher. reverse.

Sources: U.S. Department of Treasury, CAPTRUST Rasearch
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Period Ending $.30.23 | @323
[

LABOR PRODUCTIVITY LIFTS EQUITY VALUATIONS

The U.S. Bureau of Labor Statistics captures labor productivity with its output-per-hour calculation. Historically, when productivity is elevated,
equity markets have supported higher valuations. The anticipation of artificial intelligence-fueled productivity gains has pushed valuations to
lofty levels. To solidify the foundation for further equity gains, this anticipation needs to become reality. ’ :

Median S&P Trailing One-Year Price-to-Earnings Quintiles
(Quarterly data September 1973 through June 2023}

123.3%

Least . Most

>

Expensive Expensive

Productivity as Trailing One-Year Output Per Hour
Medians per productivity level
{Quarterly data September 1973 through June 2023)

< C.0% 12.0% (24/200) 13.5%
0.0% to M.Oﬁo, 19.5% (39/200) 16.8x
1.0% to 2.0% 29.0% (58/200) 18.5%
2.0% to 3.0% 18.0% nwmw.\moov 19.1x

> 3.0% 20.5% (41/200) 24.3x

VALUATION HEADWIND

The current price-te-earnings (P/E) ratio is 24.5x, a level that
lands in the top 20 percent of historical observations over the
‘last fifty years. All else being equal, this valuation starting point
presents a challenge for future equity market gains.

*Current S&P P/E, as of 9.30.2023, is based on estimated trailing one-year earnings
Saurces: Scurces: U.S. Bureau of Labor Statistics, Robert Shiller, Yale Department of Economics, CAPTRUST Research

PRODUCTIVITY TAILWIND

In previous cycles, annual productivity changes exceeded 3
percent in one fifth of all historical observations. Accelerated
productivity supported median P/E ratios of 24.3x, matching
current valuations. Conseguently, with an Al boost, current
valuations can support further gains.

CAPTRUST




MARKET COMMENTARY ‘ Period Ending 9.30.23 | G3 23

RISING DEFICIT COUNTERS HEALTHY EMPLOYMENT

Historically, the federal budget deficit has moved in tandem with the level of employment. In periods of low unemployment, the budget deficit
shrinks due to rising tax revenues and lower spending on social safety net programs. The past year has been an anomaly as employment
remains robust yet the deficit continues to grow.

U.S. Qutstanding Sovereign Debt by Maturity

Federal Deficit vs. Unemployment Rate

!
$1.0 2% |
| 0-3 Years
500 ih)wr 4% |
,wu, R 4 x DR L . T & Bty “
-$1.0 e, L, R 5 !« I f5 venre
-$2.0 q T M
0, 1
-$3.0 8% J 5-7 Years
1
10% !
-54.0
° m 7-10 Years
~$5.0 2% |
2000 2004 2008 2012 2016 2020 m 0025 Yeurs
1
1
e D eficit “uﬂﬂc_)_m.ﬂjﬁv_nuw\j:_mjﬁ Rata m 20+ Vears

(LHS-Strillion) (RHS-Inveried)

FEDERAL DEFICIT EXPANDING DESPITE A ROBUST LABOR MARKET

. Despite unemployment levels near all-time lows, government deficit spending continues to increase.

+ The primary spending increases are mandatory as the government programs indexed to inflation have experienced two consecutive
years of outsized increases due to high inflation, while the interest expense on outstanding debt continues to rise.

. Breaking this cycle seems improbable since the Fed must keep interest rates restrictive to prevent infiation from reigniting and more than
half of the country’s outstanding debt will be refinanced at these higher rates over the next three years.

» The ultimate path is to pay elevated interest costs while the Fed defeats inflation then refinance debt at lower rates. This will bring
mandatory expenses back to a more manageable evel. The rhetorical Qcmmzoz is this: Does the political landscape have the patience and
discipline to navigate this critical path?

Sources: U.S. Bureau of Econamic Analysis, U.S. Office of Management and Budget, CAPTRUST Research. Data as of 9.30.2023
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ASSET CLASS RETURNS

Pericd Ending .30.23 | @323

ap L Large-Cap. SbgaiCaps . Mid-Cap: ge-Ca
: - Value :
28.34%

M-
;. Value
0.5

Source: Morningstar

smali-Cap Value Stocks (Russefl 2000 Value) Large=Cap Value Stocks (Russell 1000 Value) E International Equities {MSCI EAFE)
§ small-Cap Growth Stocks (Russell 2000 Growth) § Mid-Cap Growth Stecks (Russell Mid-Cap Growth) ﬂ Fixed Income (Bloomberg U.S. Aggregate Bond)
E Large-Cap Growth Stocks (Russell 1000 Growth) n Mid~Cap Value Stocks (Russell Mig-Cap Value) . n Cash (Merrill Lynch 3-Month .?m.mch. BilDh

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 9.30.23 | @323

90-Day U.S. Treasury 131%  3.60%  1.46% 0.05%  0.67% 2.28% 1.87% 4.47% 1.72% 1.11%

Bloomberg Government 1-3 Year 0.72% 1.72% -3.81% -0.80% 3.14% 3.59% 1.58% 2.47% -0.90% 1.04% 0.80%
Bloomberg intermediate Govt - «0.78% 0.32% -7.73% -1.69% 5.73% 5.20% 143% 133%  -307% 0.68% 0.81%

Bloomberg Muni Bond -3.95% -1.38% -8.53% 1.52% 5.21% 7.54% 1.28% 2.86% =2.31% 1.05% 2.29%
Bloomberg Intermediate Govt/Credit -0,83% 0.65% -8.23% -1.44% 6.43% 6.80% 0.88% 2.20% -2.93% 1.02% 1.27%

Bloombery Intermediate Credit -0.92% 1.26% -9.10% -1.03% 7.08% 9.52% 0.01% 3.81% -2.56% 1.48% 1.97%

Bloomberg Aggregate Bond C o «3.23% =1.21% -13.01% -1.54% 7.51% B.72% 0.01% 0.64% ~5.21% 0.10% 1.13%

Bloemberyg Corporate 1G Bond -3.09% 0.02% -15.76% . -1.04% 5.89% 14.54% =2.571% 3.85% -4.94% 0.83% 2.23%
Bloomberg High Yield - 0.46% 5.86% -11.19% 5.28% 7.11% 14.32% -2.08% 10.28% 1.76% 2.96% 4.24%
Bioomberg Global Aggregate -3.59% ~2.21% -16.25% ~4.71% 9.20% 8.84% ~1.20% 2.24% ~6.94% -1.62% -0.44%
Bloomberg U.S. Long Corporate -7.23% -2.71% -25.62% ~1.13% 13.94% . 23.88% ~7.24% 2.55% ~9,.06% =-0.16% 2.74%
S&P 5006 -3.27% 13.07% -18.11% 28.71% 18.40% 3.49% -4.38% 21.62% 10.16% 9.91% 1.81%
Dow Jones Industrial Average -2.10% 2.73% -6.86% 20.95% 9.72% 25.34% ~3.48% 19.18% B.62% 713% 10.79%
NASDAQ Composite -4.12% 26.30% -33,10% 21.39% 43.64% 35.23% -3.88% 25.00% 5.79% 10.43% 12.35%
Russell 1000 Value -316% 1.79% -7.54% 25.16% 2.80% 26.54% -8.27% 14.44% 11.06% 6.22% 8.44%
Russell 1000 . =3.15% 13.01% -19.13% 26.45% 20.96% 31.43% -4.78% 21.19% 9.54% 9.62% 1.82%
Russell 1000 Growth «3,13% 24.98% -29.14% 27.60% 38.49% 36.39% -1.51% 27.72% 7.98% 12.41% 14.47%
Russell Mid-Cap Value Index -4,46% 0.54% -12.03% 28.34% 4.96% 27.06% -12.29% 11.05% 10.99% 5,18% 7.91%

Russell Mid-Cap Index -4.68% 3.91% =17.32% 22.58% 17.10% 30.54% -5.06% 13.45% 8.10% 6.38% 8.98%
Russell Mid-Cap Growth Index -5.22% 2.88% -26.72% 12.73% 35.59% 35.47% -4.75% 17.47% 2.61% 6.97% 9.94%
MSC! EAFE -4.05% 7.59% -14.01% 11.78% 8.28% 22.66% ~13.36% 26.31% 6.28% 3.74% 4.32%
MSClI ACWlex US. . ) -3.68% 5.82% -15.57% 8.29% 1.13% 22.13% -12.78% 21.02% 4.25% 3.07% 383%

Russell 2000 Value -2.86% -0.53% -14.48% 28.27% 4.63% 22.39% -12.86% 7.84% 13.33% 2.59% 8.19%

Russell 2000 -5.13% 2.54% -20.44% 14.82% 19.86% 25.52% -11.01% 8.93% 7% 2.39% 6.64%
Russell 2000 Growth -7.32% 5.24% -26.36% 2.83% 34.63% 28.48% -9.31% 9.59% 1.09% 1.55% 6.71%

MSCI Emerging Markets «2.79% 2.16% -19.74% -2.22% 18.69% 18.90% -14.25% 12.17% -1.34% 0.93% 2.45%
Dow Jones U.S. Real Estate Index -8.56% -4.86% “25.17% -5.29% 28.92% -4.03% -0.64% 2.15% 2.58% '5.93%

HFRX Absolute Return [ndex 1.40% 1.60%" 0.85%

2.72% 4.37% -0.49% 1.05% 2.31% 2.01% 2.01%
C1e2% 4.12% 5.83% 4.04% 2.79%

Consumer Price Index (Inflation} 2.84%

6.42%

LENDED BENCHMAR . 022 2019 - 2018 A EARS. ) YE
25% S&P 500/5% MSC] EAFE/70% BB Agg 2.71% ~14.08% 14,96% -1.55% 6.95% -0.78% 4.11%
30% S&P 500/10% MSCI EAFE/60% BB Agg -3.30% 3.86% -14.35% 827% 11.56% 16.79% ~2.44% 9.24% 0.58% 4.84%
35% S&P 500/15% MSCl EAFE/50% BB Agyg =3.34% 5.02% -14.64% 10.44% 12.18% 18.63% -3.34% 1.56% 1.24% 5.56%
40% S&P 500/20% MSCI EAFE/40% BE Agg -3.38% 6.18% -14.96% 12.64% 12.75% 20.48% -4 25% 13.81% 3.30% 8.26%
45% S&P 500/25% MSCI EAFE/30% BR Agg -3.43% 7.35% -15.28% 14.87% 13.25% 22.33% -5.17% 16.29% 4,65% 6.94%
60% S&P 500/40% Bloomberg Barclays Agg -3.24% - 7.22% -15.79% 15.86% 14.73% 22.18% ~2.35% 13.01% 4.01% 7.74%

Sources: Momingstar Direct, MPL. The opinions expressed in this report are subject to change without natice. This materal has been prepared or is distributed solely for informational purposes and s not a solicitation or an offer to buy any
security or to participate in any investment strategy. The performance data guoted reprasents past perfermance and does not guarantee future results. Index averages are provided for comparison purposes only. The informatien and statistics
int this report are from sources belleved to be reliable but are not guaranteed to be accurate or complete, GAPTRUST Is an investment adviser registered under the Investment Advisers Act of 1340,
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PLAN TOTALS AND ASSET ALLOCATION - UPDATE

City of Charlottesville 457 Plan

32,956,967

vm:oa m:a_:m 9.30.23 mow 23

33,258,222 0.91%

City of Charlottesville 401(a) Plan

s

19,626,436 | $

20,403,536 3.96%

City of Charlottesville 401(a) Plan - Lead Team

Target Date Funds S 28,375,658 46.61%
U.S. Equities S 18,262,214 30.00%
Fixed Income $ 10,640,118 17.48%
Non-US Equities S 2,685,835  4.41%
Real Estate S5 437,103  0.72%
Loans S 388453  0.64%
Brokerage S 83,378  0.14%

5

7,064,839 | S

4

W

]

7,211,000 2.07%

L1, Equities

Target Date Funds =
Fixed incame = Non-US Fquities
Real Estate = Brokerape

lL.oans

CAPTRUST




FUND TOTALS - UPDATE _ Period Ending $.30.23 | Q3 23

T Rowe Price Retirement Target Date Funds ,‘mmuhmbbmm. ~ 45.64%
MissionSquare PLUS Fund m_mmm R10 Stable Value $7,662,918 12.59%
Vanguard 500 Index Admiral Large Company Blend ) 56,009,197 9.87%
Fidelity Contrafund Large Company Growth 54,863,903 7.99%
JHancock Disciplined Value R6 'Large Company Value $1,598,951 2.63%
Vanguard Total Intl Stock Index Admiral Foreign Large Blend 51,485,858 2.44%
Fidelity Advisor Total Bond | Intermediate Core-Plus Bond $1,478,569 2.43%
T Rowe Price Mid-Cap Growth Medium Company Growth $1,332,717 2.19%
_<m3mcm& Extended Market [ndex >n_3:,m_ ‘Medium nanmz< w_m:n_ 51,236,946 2.03%
American Funds EuroPacific Growth R6 ~ Eoreign Large Blend - "~ $1,199,977 . '~ 1.97%
Vanguard Small Cap Value Index Admiral  Small Company Value 51,025,135 1.68%
'Vanguard Total Bond gm%mﬁ _:me >a3 _Intermediate Core Bond MH 024,835, H.mmﬁ.
JPMorgan Mid Cap Value | - ' MediumCompanyValue = $751,547 - 1.23%
Vanguard FTSE Social Index >m3_8u Large Company Blend mmwrwhm. _1.04%
Mission Square (VT) Cash Management R> Money Market $473,796 0.78%
MissionSquare Retirement Income Advanta Moderate Allocation $445,920 0.73%
Cohen & Steers Realty Shares L mumn_mﬁammm_ Estate $437,103 0.72%
CalvertEquityA =~ __ Large Company Growth o $432,404 0.71%
Loan Fund _lean $388,453  0.64%
_Smmm_ScEmm Small Cap Gr mn 1 Small noBﬁm:< mﬂoé.ﬂ: $380,068 0.62%
T Rowe Price Retirement Balanced Adv Moderately Conservative >:0nm. 5145553 0.24%
Self-Directed Brokerage Self-Directed Brokerage $83,378 0. wa&

*Marked for Review ™
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SECTION 3: PLAN INVESTMENT REVIEW . Period Ending 9.30.23 ] @3 23

City of Charlottesville

Plan Investment Menu Review .

. , ¢ Asset Summary

Investment Policy Monitor. ..

Investrnent Review Select Commentary. ...

Investment Performance SUMmary oo

Plant Administration Review e LA RSPkt etR ke ene e e bt encrana

CAPTRUST




PLAN INVESTMENT REVIEW | PLAN MENU ‘ Pericd Ending 9.30.23 1G3 23

Cohen & Steers Realty Shares L
MassMutual Small Cap Gr Eq |

Vanguard Small Cap Value Index Admiral

American Funds Europacific Growth R6
Vanguard Total Intl Stock Index Admiral

ol
R i g

T Rowe Price Mid-Cap Growth -

R

Vanguard Extended Market Index Admiral

JPMorgan Mid Cap Value |

. 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 [ncome Advantage RS

T Rowe Price Retirement Balanced Adv
Fidelity Advisor Total Bond |
) *Marked for Review
Vanguard Total Bond Market Index Adm
MissionSquare PLUS Fund Class R10

Mission Square (VT) Cash Management RS

EXPECTED RizK >

CAPTRUST




PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 8.30.23 | Q3 23

City of Chariottesville £07(a) Plan

| ~  MARKET VALUE —

Money Market Mission Square (VT) Cash Management RS $329,658 1.86% $340,866 1.67%
Stable Value MissionSquare PLUS Fund Class R10 $2,153,676 12,14% $2,151,035 10.54%
intermediate Core Bond Vanguard Total Bond Market Index Adm $325,735 1.84% $387,002 1.90%
Intermediate Core-Plus Bond A Fidelity Advisor Total Bond | $320,088 1.80% $370,518 1.82%
Moderately Conservative Allocation T Rowe Price Retirement Balanced Adv $42,047 0.24% $46,620 0.23%
Moderate Allocation MissionSquare Retirement Income Advantage RS $59,915 0.34% $70,707 0.35%
Target Date 2000-2010 T Rowe Price Retirement 2005 Advisor $0 0.00% %0 0.00%
Target Date 2000-2010 ‘ T Rowe Price Retirement 2010 Advisor $86,419 0.49% $58,953 0.34%
Target Date 2015 . T Rowe Price Retirement 2015 Advisor $4,921 0.03% $5,286 0.03%
Target Date 2020 T Rowe Price Retirement 2020 Advisor $299,213 1.69% $407,900 2.00%
Target Date 2025 T Rowe Price Retirement 2025 Advisor $794,203 4.48% $885,223 4.34%
Target Date 2030 T Rowe Price Retirement 2030 Advisor $1,632,658 9.20% $1,895,699 9.29%
Target Date 2035 T Rowe Price Retirement 2035 Advisor $1,394,918 7.86% $1,604,014 7.86%
Target Date 2040 T Rowe Price Retirement 2040 Advisor $1,700,084 9.58% $2,030,146 8.95%
Target Date 2045 T Rowe Price Retirement 2045 Advisor $1,636,875 8.22% $1,831,488 9.47%
Target Date 2050 T Rowe Price Retirement 2050 Advisor $956,760 5.39% $1,1580,438 5.64%
Target Date 2055 T Rowe Price Retirement 2055 Advisor $713,246 4.02% $805,729 4.44%
Target Date 2060 T Rowe Price Retirement 2060 Advisor $480,827 2.60% $619,238 3.03%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completaness are not guaranteed. This report is not an illustration of investment performance, but rather a histarical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY | Peried Ending 9.30.23 |@3 23

Tty of Chariettesvilie 40142) Plan

b

- MARKET VALUE

Large Company Value ’ JHancock Disciplined Value R6 $666,632 3.76% $716,759 3.51%
" Large .noBumé Blend Vanguard 500 Index Admiral . $1,043,472 5.88% $1,277,080 6.26%
Large Company Blend Vanguard ETSE Social Index Admiral $154,773 0.87% $114,677 0.56%
Large Company Growth Calvert Equity A $201,287 1.13% $231,053 1.13%
Large Company Growth Fidelity Contrafund ‘ . | $813,530 3.46% $812,497 3.98%
Medium Company Value JPMorgan Mid Cap Value | $90,823 0.51% $94,920 0.47%
Medium Company Blend Vanguard Extended Market Index Admiral | $296,752 1.67% $346,988 1.72%
Medium Company Growth T Rowe Price Mid-Cap Growth $228,536 1.28% $281,204 1.38%
Foreign Large Blend American Funds Eurepacific Growth R6 ) $349,000 1.97% $420,205 2.06%
Foreign Large Blend vanguard Total Intl Stock Index Admiral $552,642 311% $475,362 2:33%
Small Company Value Goldman Sachs Small Cap Value A . . $450,308 2.59% - -
Smail Company Value Vanguard Small Cap Value Index Admiral - .. $548,371 2.69%
Small Company Growth ) MassMutual Small Cap GrEq 1 - ' : $65,326 0.37% $77,555 0.38%
Specialty-Real Estate Cohen & Steers Realty Shares L. : $110,085 0.62% $132,093 0.65%
TOTALS $17,744,059 100% $20,403,536 100%

Information provided by Record Keeper. For informational purposes. Not & substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an iflustration of investment performance, but rather 2 historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY : Period Ending 9.30.23 | Q3 23

: —  MARKET VALUE —

Moneay Market Mission Square (VT) Cash Management R5 $26,844 0.42% £32,888 0.48%
Stable Value MissionSquare PLUS Fund Class R10 ) $618,865 9.64% $682,100 9.46%
_gﬁm_&m&mwm Core Bond Vanguard Total Bond Market Index Adm | ‘ $145,651 2.27% $110,360 1.53%
Intermediate Core-Plus Bond Fidelity Advisor Total Bend | $220,084 3.43% $280,495 3.89%
Moderately Conservative Allocation T Rowe Price Retirement Balanced Adv $0 0.00% .80 0.00%
Moderate Allocation MissionSquare Retirement Income Advantage R5 $123,285 1.92% $126,210 1.75%
Target Date 2000-201C . T Rowe Price Retirement 2005 Advisor $0 0.00% %0 0.00%
Target Date 2000-2010 T Rowe Price Retirement 2010 Advisor $0 0.00% $0 0.00%
Target Date 2015 T Rowe Price Retirement 2015 Advisor 0 0.00% $0 0.00%
Target Date 2020 T Rowe Price Retirement 2020 Adviscr $0 0.00% 50 0.00%
Target Date 2025 T Rowe Price Retirement 2025 Advisor $1,193,778 18.60% $1,355,422 18.80%
Target Date 2030 T Rowe Price Retirement 2030 Advisor $396,100 86.17% $275,728 3.82%
Target Date 2035 T Rowe Price Retirement 2035 Advisor ' $1,495,287 23.30% $1,674,805 23.23%
Target Date 2040 T Rowe Price Retirement 2040 Advisor .mwom_wom 4,.78% $389,620 5.40%
Target Date 2045 T Rowe Price Retirement 2045 Advisor $36,413 - 0.57% - $63,184 0.88%
Target Date 2050 T Rowe Price Retirement 2050 Advisor $52,691 0.82% $86,148 1.19%
Target Date 2055 ' T Rowe Price Retirement 2055 Advisor $0 0.00% 30 0.00%
Target Date 2080 T Rowe Price Retirement 2060 Advisor $0 0.00% $0 0.00%
CONTINUED.

Information provided by Record Keeper. For informational purposes, Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered refiable,
but its accuracy and completeness are not guaranteed, This report s not an illustration of Investment performance, but rather a historical Hustration of asset allocation.
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PLAN INVESTMENT REVIEW _ ASSET SUMMARY period Ending £.30.23 | @3 23

~

City of Charlottesville 401(a) Plan - Lead Team

Large Company Value JHancock Disciplined Value R6 $27,851 0.43% $18,25¢ 0.25%
Large Company Blend Vanguard 500 Index Admiral : $270,207 4.21% $366,874 5.09%
Large Company Blend Vanguard FTSE Social Index Admiral $123,859 1.93% $133,156 1.85%
[Large Company Growth Calvert Equity A $36,010 0.61% $24,609 0.34%
Large Company Growth Fidelity Contrafund $385,512 6.01% $546,637 7-58%
Medium Company Value JPMorgan Mid Cap Value | $12,052 0.19% $17,026 0.24%
Medium Company Blend Vanguard Extended Market Index Admiral : $109,585 1.71% $104,654 1.45%
Medium Company Growth T Rowe Price Mid-Cap Growth $285,146 4.44% $349,718 4.85%
Foreign Large Blend American Funds Europacific Growth R& $55,623 0.87% $79,863 1.11%
Foreign Large Blend Vanguard Total Intl Stock Index Admiral - $360,243 5.61% $297,159 4.12%
Small Company Value Goldman Sachs Small Cap Value A $15,031 0.23% - -
Small Company Value Vanhguard Small Cap Value index Admiral - - $70,133 0.97%
Small Company Growth MassMutual Small Cap Gr Eg | $48,103 0.75% $54,758 0.76%
Specialty-Real Estate . Cohen & Steers Realty Shares L. $69,140 1.08% $71,098 0.98%

- TOTALS $6,417,274 100% $7,211,000 100%

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

City of Chart

Period Ending 9.30.23 |3 23

CMARKET VALUE

Zo_.JmK Market Mission Square (VT) Cash Management RS $85,355 0.28% $100,042 0.30%
Stable Value MissionSquare PLUS Fund Class R10 $4,678,018 15.46% $4,828,783 14.52%
Intermediate Core Bond Vanguard Total Bond Market Index Adm $440,808 1.46% $526,573 1.58%
Intermediate Core-Plus Bond Fidelity Advisor Total Bond | $805,954 2.66% 8827,555 2.49%
Moderately Conservative Alleccation T Rowe Price Retirement Balanced Adv $88,801 0.28% $58,933 0.30%
Moderate Allocation MissionSquare Retirement Income Advantage RS $188,281 0.62% $249,002 0.75%
Target Date 2000-2010 T Rowe Price Retirement 2005 Advisor $92.956 0.31% $63,713 0.28%
Target Date 2000-2010 T Rowe Price Retirement 2010 Advisor %8,505 0.03% $8,670 0.03%
Target Date 2015 T Rowe Price Retirement 2015 Advisor $523,603 1.73% $543,893 1.64%
Target Date 2020 T Rowe Price Retirement Nowo Advisor $1,013,518 3.35% $666,780 2.00%
Target Date 2025 T Rowe Price Retirement 2025 Advisor $2,700,053 8.92% $2,383,862 7.17% .
Target Date 2030 T Rowe Price Retirement 2030 Adviser $2,651,597 8.76% $2,728,313 8.20%
Target Date 2035 T Rowe Price Retirement 2035 Advisor $1,544,780 5.10% $1,681,961 5.06%
Target Date 204C T Rowe Price Retirement 2040 Advisor $1,880,793 5.55% $1,926,584 5.79%
Target Date 2045 T Rowe Price Retirement 2045 Advisor $747,533 2.47% $1,272,063 3.82%
Target Date 2050 T Rowe Price Retirement 2050 Advisor $464,108 1.53% $514,378 1.55%
Target Date 2055 ‘ T Rowe Price Retirement 2055 Advisor $334,557 1.41% $408,471 " 1.23%
Target Date 2060 T Rowe Price Retirement 2060 Advisor $171,670 0.57% $207,488 0.82%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtalned from sources considered reliable,
but its accuracy and cormnpleteness are not gusranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.
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PLAN INVESTMENT REVIEW | ASSET SUMMARY _ Period Ending 9.30.23 | @3 23

Cizy of Charletiesville 457 Plan

- MARKET VALUE — w

“
:
m

Large Company Value JHanceck Disciplined Value R& : $796,165 2.63% $863,833 2.60%
Large Company _w_.m:o_ Vanguard 500 Index Admiral $3,389,772 11.20% $4,365,143 13.13%
Large Company Blend Vanguard FTSE Social Index Admiral $415,375 1.37% $383,513 1.15%
L arge Company Growth Calvert Equity A $80,764 0.27% : $176,741 0.53%
\_um_‘mm Company Growth Fidelity Contrafunc $2,681,786 8.86% $3,504,769 10.54%
Mediurm Company Value JPMorgan Mid Cap Value | . . $612,918 2.03% $639,601 1.92%
Medium Company Blend Vanguard Extended Market Index Admiral $733,880 2.42% $782,304 2.35%
Medium Cempeany Growth T Rowe Price Mid-Cap Growth $648,818 C214% . §701,797 2.11%
Foreign Large Blend American Funds Europacific Growth R6 $602,772 1.99% $699,908 | 2.10%
Foreign Large Blend Vanguard Total Intl Stock Index Admiral $833,560 2.75% $713,338 2.14%
Small Company Value Goldman Sachs Small Cap Value A $350,279 1.16% - -
small Company Value Vanguard Small Cap Value Index Admiral - - $406,630 1.22%
Small Company Growth MassMutual Small Cap Grkq | . . $188,244 0.62% $247.755 - 0.74%
Specialty-Real Estate Cohen & Steers Realty Shares L $184,746 0.61% $233,914 0.70%
Self-Directed Brokerage . Self-Directed Brokerage . $60,372 0.20% $83,378 0.25%

Loan : Loan Fund B $464,200 1.53% $388.453 117%
TOTALS $30,265,845 100% £33,258,222 100%

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

Peried Ending £.30.23 |Q3 23

Ciry of Charlottesville

vs. Peers

Risk-Adjusted o ,
i Darformance . Performance stvte : Cenficence . Fund Overall Total
i 3vr 5 vr ; v 5 ¥r : Zvr Management Firm Score
Intermediate Core-Plus Bond 100
midelity Advisor Total Bond |
Moderately Conservative Allocation 100
T Rowe Price Retirement Balanced Adv
Moderate Allocation — —
MissionSguare Retirement income /\ V4 a1
Advantage RS
Large Company Value 94
JHancock Disciplined Value RS
Large Company Blend a9
Vanguard FTSE Social index Admiral
Large Company Growth 99
Catvert Equity A
Large Company Growth 89
Fidelizy Contrafund
Medium Company Value N7 : Y7 <7 <7
JPMorgan Mid Cap Value | Y A\; / N v 78
LEGEND
IN GOOD STANDING ﬂw MARKED FOR REVIEW 0 CONSIDER FOR TERMINATION CONTINUED..,

The CAPTRUST Investment Policy Monitor ("Scorecard™ is an iustration of our monitoring system and is designed 1o 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 scoring systermn measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas inciude Risk Adjusted Performance (3 & 3 yr): Performance vs.
malevant Paer Group: Style Abtribution; and Confidence. Qualitative Scoring Areas mzasure the quality of the Managamant Tearm while 2lso considering the stewardship of the investment option's parent company under nvastment Family
Irerns. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring wefore including an investrnent in this report. Investments that have been added 1o our system le5s than 3 months prior
to & report being generated may have a Fund Management assessment of 25" as 2 default, but will be updated. if necessary, after the first quarter of monitoring to more acourately refiect our system, investments that are not mutual funds or
heve less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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WS, Peers
performance

3Yr 5¥r

Risik-Adjusted

H i : i
! . Performance Confidence Fund Fund | Total

: Management Firm i Score

| 3yYr - 5Yr

Medium Company Growth

T Rows Price Mid-Cap Growth ] 93
Foreign Large Blend A 7 7 N7
American Funds Furopacific Growih RS kY 4 / /\ 78
Small Company Growth 97
MassMutual Small Cap Gr g4

Specialty-Real Estate 97

Cohen & Stears Really Shares L

LEGEND

IN GOOD STANDING Y/ MARKED FOR REVIEW @) CONSIDER FOR TERMINATION

The CAPTRUST Investment Policy Monitor (*Scorecard™) 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 is not intended 23 a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Guantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.): Performance vs.
Relevant Peer Group; Style Attribution: ang Confidence. Gualitative Scoring Areas measure the guality of the Managament Team while also considaring the stewardship of the investment options parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically reguires at least 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 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 moenitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 yvears of performance history may not be scored. This material is for Institutional investor use only and is not intended to be shared with individual investors,
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 9.30.23 | @3 23

City ¢f Charlottesville

Risk-Adiusted vs. Peers Glidenath i . ;
, . Performance : Performance E— | Portfolio ' Underlying|  Fund Fund Overall Total
i 3vr 5vr I zve © 5vr i %of  Beta to  Construct. Inv. Vehicless Mgmt Firm Score
| Equities | Equities ;
20

T Rowe Price Retirvement

17}

CAPITAL PR

SERVATION INVESTMENTS

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

Mission Sguare (VT) Cash Management RS

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

CONTINUED...
The CAPTRUST Tlnanclal Advisors Investment Seorecard is an Hlustratlon of our manitoring system and is designed to assist our clients In thelr efforts to provide fiduciary oversight to investmeant assets. {tis not intended as a sollcitation 1o
buy any security, The scoring systern measures guantitative areas as well as qualitativa {or subjective} fields. Quantitative scoring areas for target date funds inciude Risk Adjusted Performance {3 & 5 yr.); Perfarmance vs. Relevant Pear
Groug; and Glidepath. Gualitative $coring Areas for target date funds measure the guality of the Management Team while also considering the stewsrdship of the investment option's parent company under investment Family items.
Gualitative areas of analysis are subjective In nature, Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying investment vehicles to express CAPTRUST'S views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitering before including an investment in this report. Investments that have been added to our system iess than 3 menths prior to a report befng 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. Investrnents that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options ara evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorperates both gualitative and guantitative metrics, depending on the type of
capital preservation option being svaluated, and may include quantitative criteria such as: Crediting Rate/¥ield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative ¢riteria such as quality and experience of the Management Team and stewardship of the investment oplion's parent company, Passively Managed options are evalusted using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may Include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer groun, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring metheodology proprietary to the Investment Consuitant. This
methodology incorporates both gualitative and quantitative metrics. This materiz| is for institutional investor use only and is not intended to be shared with indlvidual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 9.30.23 | Q3 23

City of Charlottesville

PASSIVE INVESTMENTS

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

vanguard Total Bond Marke? index Adm

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

Vanguard BGC Index Admiral

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

Vanguard Exiended Market index Admiral

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

Vanguard Total int! Stock index Admiral

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 iterns
considered inciude, but are not limited to, quality of management, tracking error, and cost.

The CAPTRUST Financial Advisors Investment Scorecard is an lllustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets, It is not intended as a selichiation 1o
buy any security. The scoring system measures guantitative areas as well as qualitative (or subjective) flelds. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Gualitative Scoring Areas for target date funds measure the quality of the Management Team while alse considenng the stewardship of the investment ontion's parent company under Investment Family [tems.
Qualitstive areas of analysis are sublective in nature. Gualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles 1o eXpress CAPTRUST's views on the manager or strategy,
CAPTRUST typically reciuires at least 3 menths of manitoring 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
assessment of 28 as a defaul. but will be updated. if necessary, after the first quarter of monitoring to mere accurately refiect our system. Investments that are not mutuad Funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring mathodology proprietary to the Investment Consultant. This methodaology incorporates both qualitative and guantitative metrics, depending on the type of
copital preservation option being evalusted, and may include quantitative criteria such as: Crediting Rate/Yield, Market ta Book Ratic. Average Crediting Quality, insurer Guality/Diversification. Duration, and Sector Aliocations, and/or
qualitative criterla such as quality and experience of the Management Team and stewardshin of the investment option’s parent company. Passively Managed oplions are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant, This methodelogy incorporates both qualitative and guantitative metrics and may include guantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group. and/or qualitative criteris
such as index replication strategy. securities lending practices, and fair value pricing methedology. Distingt investment options are svaluzted using a comprehensive scoring methodology proprietary 10 the Investmant Consuitant. This
methodology incorporates both qualitative and gquantitative matrics. This material is for institutional investor use only and Is not intended to be shared with individual investors.
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Armerican Funds SuroPacific Growth

Tomonori Tani has been added as a disclosed portfolio manager to the EuroPacific Growth strategy. Tomonori has bean an
undisclosed portfolio manager on the strategy for the past five years and is responsible for 3% of the fund's assets. His
allocation will net be changing, nor should this result in any changes to the overall portfolio structure. Tomonori has been with
Capital Group for 18 years and has worked as a disclosed portfolio manager on the New World strategy since 2018,

Capital Group has updated the net expense ratio for all EuroPacific Growth Fund share classes.-Most R and F share classes will
see anincrease of 1-2 basis points, while A and C share classes will see an increase between 4-7 basis points, The expense ratio
is Increasing due to the daily average asset levels for the fund having declined from the pricr year when the expense ratios
were last updated. :

Johr Hancock Disciplined Value

Stephanie McGirr, Large Cap Value portfolio manager, has retired from the firm. Stephanie had been working on the lLarge Cap
Value product since 2002 and was promoted to portfolio manager in 2018. The Large Cap strategy continues to be run by
Mark Donovan, Joshua White, David Cohen and David Pyle and given the team approach used in managing the strategy, her
departure will have no impact on the day-te-day running of the portfotios.

MassMutuz! Small Cap Growth Eg

John Schneider left his role as co-portfolio-manager on the MassMutual Small Cap Growth Eqguity strategy and analyst on the
Wellington Small Cap Growth portfolio. His coverage has been picked up by Peter Blain and Julia Karl.

Vanguerd ETSE Social Index

william Coleman, a portfolio manager for several Vanguard funds, has accepted a new role as head of U.S. ETF Capital
Markets. As such, he was removed as co-portfolic manager for these funds while having been replaced by Nicholas Birkett.
Gerard O'Reilly remains as the other co-portfelio manager.

MSQ Cash Management

The money market fund banchmark for the MSQ Cash Management strategy changed to the ICE BofA US. 1 Month Treasury
Bill Index from the Ibbotson U.S. 30-Day T-Bill Index as Morningstar discontinued the ibbotsen SSBI benchmarks.

CAPTRUST
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City of Charlettesville

T Rowe Price Retirement

The T. Rowe Price Retirement | Funds will be merged into the Retirement series as a new | share class. This merger will occur
on February 16, 2024. There will be no changes to the expenses of the Retirement | funds and no actions are required by
investors.

T. Rowe Price has announced two new additions to the underlying investment lineup of the T. Rowe Price target date suite, the
T. Rowe Price Hedged Equity and T. Rowe Price Dynamic Credit strategies. They will be added to the T. Rowe glidepaths
beginning 10 years prior to retirement.

T. Rowe Price

Christine Johnson racently joined the Multi-Asset Steering Committee. Christine is the head of Multi-Asset and Alternative
Product Management. '

Andy MeCormick, head of Global Fixed Income and head of the Fixed Income Steering Committes, will retire at the end of
2023. He will be succeeded by Arif Husain. Arif will also take Andy's place on the Management Committee.

Robert Higginbotham will retire from T. Rowe Price at the end of 2023. He currently ieads T. Rowe Price's Global Distribution
and Global Product organizations. He is a member of the Management Committee and serves as CEC of T. Rowe Price
International. Dee Sawyer will succeed Robert as head of Global Distribution. Pee is currently head of Retirement Plan Services
and U.S. Intermediaries.

CAPTRUST




INVESTMENT REVIEW _ SELECT COMMENTARY _ Period Ending 9.30.23 | @3 23

Capital Group

Chairman and Chief Executive Officer Tim Armour will retire effective Qctober 24, 2023 and will be stepping down from the
firm's management committee and his leadership roles at that time. At this same time, Mike Gitlin will become president and
chief executive officer of Capital Group and chair of the Management Committesg, . ‘
Effective October 24, 2023, Jody Jonsson will become vice chair of Capital Group and will continue as president of Capital
Research Management Company {CRMC) and chair of the CRMC Executive Committee.

Effective October 24, 2023, Martin Romo will become chairman of Capital Group and chief investment officer, a new role for
the firm.

Vice Chair and Portfolic Manager Rob Lovelace will step down from the firm's Management Committee effective October 24,
2023, He will stay on at Capital Group and continue his portfolic management responsibilities.

Cohen and 5ieers Capltal Management, Inc

Alicia Dee, chief human resources officer, left Cohen & Steers. Brandon Brown has succeeded Ms. Dee as executive vice
president and chief human resources officer. Mr. Brown has also joined the firm's Executive Committee.

MissionSguare Investments

CEO and President Lynne Ford departed the firm. While the firm searches for a replacement, Deanna Santana will serve as
acting CEQ and president. Bob Jones, who has served on the Board since 2018, will serve as Board Chair during this time.

CAPTRUST
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City of Charleties

T. ROWE PRICE RETIREMENT MEETING DATE: OCTOBER 18, 2023

Crganizational Update

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

Investments Update

Portfolio Changes .
T_Rowe Price has added two new strategies to the Retirement series, T. Rowe Price Hedged Equity and T. Rowe Price Dynamic Credit.

Rationale : !
Both of these strategies are intended to improve the overall risk-adjusted returns of the series by providing protection during equity market drawdowns. The target date team i
has been studying tail risk-hedging strategies for many years to find ways to reduce market risk around a participant's retirermnent date.

Our View
We have been following the firm’s work since it began so these changes are nct a surprise. However, we are taking a cautious stance on these additions. Both strategies are

relatively new, Dynamic Credit was launched in 2072 and Hedged Equity was faunched in 2021, Ir addition, they are alternative strategies, which is not'an arga T. Rowe Price is
historically known for. They alse add another degree of complexity to the series and the portfolic management process. i

Details
Hedged Equity
- Hedged Equity is being added 10 years before retirement as 5% of the equity portfolio.
grow to 10% of the equlity portfolio, or 5.5% of the total portfolic, at retirement.
- It will stay 10% of the equity portfelio throughout retirement, while falling to & 3% total position by the end of the glidepath as the size of the equity portfolio gets smaller.
+ T. Rowe Price is funding this position through pro rata deductions of the U.S. and international equity portfolios. :

Dynarnic Credit
- Dynamic Credit is also being added 10 years befere retirement. .
- T.Rowe Price considers it a part of the return-seeking fixed income bucket, znd it will be introduced as a 10% position within that portfolic.
+ 1t will be increased to 20% of the return-seeking fixed income portfalic at retirement and stay at that level through the end of the glidepath.
- As a percentage of the total portfolio, it will be a 1.4%. position at retirement, growing to a 2.3% position by the end of the glidepath.
- The other components of the return-seeking fixed income portfolio are high yield, emerging market debt, and floating rate.
+ T.Rowe Price is reducing each of these allocations pro rata to fund Dynamic Credit’'s addition. : m
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City of Charlettesville

T. ROWE PRICE RETIREMENT MEETING DATE: OCTOBER 16, 2023

Performance and Positioning Update

T. Rowe Price mmﬁ_,‘mBm:ﬂ Performance Update: .
The T. Rowe Price Retirement seties continued its trend of strong results as it cutperformed peers and the benchmark.

- Retiresment’s outperformance in the third guarter is impressive considering the series’s larger equity allocation compared to most peers and that equity markets had
negative returns during the quarter. |
- T. Rowe Price’s tactical positioning and the security selection of the underlying managers were positive contributors and offset losses from the series’s glidepath design.
« The series continues to be underweight stocks and bonds with an overweight to cash. This helped performance in the third quarter as bread stock and bond markets had
negative returns. . ;
- An overweight to emerging markets equities was also accretive as they outperformed developed international markets during the quarter. :
+ Most of the gains from stock selection were from Retirement’s U.S, large-cap equity managers with T. Rowe Price Value, Growth Stock, and U.S. Large-Cap Core all
outperforming their benchmarks.
. T. Rowe Price’s fixed income partfolic had a mixed contribution to returns as it was a detractor in the further-dated vintages, and a contributor in the near-dated vintages.
- Eurther from retirement, the series includes an allocation to long-term bonds. This weighed on performance as interest rates continued to move higher in the third quarter.
- Closer to retirement, Retirernent rotates mere of the fixed income portfolio into high vield bonds, floating rate lcans, and emerging markets debt. Each of these sectors - !
outperformed core bonds during the quarter and aided performance. |

Positioning Update:

T. Rowe Price still has a cautious view on the economy and market, but they are anticipating more investment oppertunities as they belisve the Fed is near the end of its rate
hiking cycle. In their view, the economy may siow encugh to bring inflation close to the Fed’s target. However, they believe it will remain strong encugh to avoid a significant
recession. In addition, the strength of the job market will support consumer resiliency.

. T.Rowe Price reduced its cash overweight in the third quarter and deployed mast of the procesds to real assets. While the firm thinks the economy may slow enough to
bring down inflation, the team is overweight real assats in the target date portfolios to hedge this view.

+ The taam reduced Retirement’s overweight to emerging markets equity during the quarter to reflect the headwinds in China amid weakness in the property sector and
consumer confidence as well as the neffectiveness of the government’s stimulus so far. .

« T. Rowe Price did not make any other changes to the equity portfolio positioning during the guarter.

. Within fixed income, the team removed the overweight to long-term bonds as the economy’s resiiiency has held long-term interest rates higher. Those assets were moved
to investment grade bonds to reduce Retirement’s duration while still maintaining some defensiveness. . o

« The series cantinues to be overweight high vield bonds, ermerging markets debt, and floating rate loans given attractive fundamentals and their lower sensitivity to interest
rates.

Note: Benchrmark relative performance refers to fund performance compared to the S&P Target Dote Indexes.
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AMERICAN FUNDS EUROPACIFIC GROWTH

Topic

International markets experienced a powerful stylistic shift back to value during the third guarter with
the core MSCI ACWI ex-U.S. Index outperforming the MSCI ACWI ex-U.S. Growth Index by over 4.5%,
creating a significant headwind for this growth biased strategy relative to the core index and peer group.
Prior to this quarter, the strategy’s performance had been improving after a tough eight-month stretch
from September 2021 through April 2022, which was also a difficult environment for the fund’s growth
style. The year-to-date return is still in line with the core index, but the trailing one-year return is
slightly behind the core index and in the bottom quartile of the foreign large blend peer group. MSCI
ACWI ex-U.S. based strategies with emerging markets exposure like EuroPacific Growth have generally
underperformed EAFE based strategies within the peer group over the past year as emerging markets
have lagged developed markets on a relative basis. The weak current end point along with the tough
stretch from late 2021 through early 2022 is weighing on the strategy’s three-year return relative to the
core peer group leading to a bottom decile ranking. Five-year and longer trailing returns remain
compeliing, in the upper half of the peer group and ahead of the core benchmark.

" During the third quarter, the strategy declined in value by -6.33% versus -3.77% for the core”

R " benchmark. Stock selection was:broadly weak at the sector level. The fund’s holdings in the :mm_ﬂjnm«mw. :

" Attribution

" consumer staples, and energy sectors showed modest outperformance, but was overpowered by weak™ -
o cresultsin financials _A>H>”._.m_.ocP_>.n.<.m:¥__no_:mc_.:mn_%_mn”_,mgo:mg__?<Zm Moet Hennessey, Flutter- S
S Entertainment), and information technology (ASML). An overweight to energy: (the only positive sector)

- and a 4%.cash position aided results slightly. At the country level, portfolio positioning had a muted

gt _ < effect; leaving weak stock selection as the primary detractor. Japan-was the biggest pain _uo:\a in the

portfolic (Daiichi Sankyo; Olympus, Shin-Etsu Chemical), but was compounded by lighter weakness.in

o __ ___H_m%mv._.ﬂmmém:”_m._.mZ_Q__smémﬁmlm:u_?oz_mm_mﬂocuvu and ﬂ:m._c::“ma. Kingdom: (Entain PLC). -

Our View

We continue to have a high degree of conviction in the strategy due to its experienced team, disciplined
process, and historically consistent results. The portfolic management team has a deep and experienced
bench (12 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 has
been a headwind relative to the core benchmark and peer group for much of the past three-years, the
strategy has been a consistent performer 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 but are not guaranteed to be accurate or complete. Any

performance illustrated is past performance and is not indicative of future resulits.
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JPMORGAN MID CAP VALUE

Topic

In Q3 2023, the strategy was in the bottom half of the mid _nmn value peer group and performed
roughly in-line with its benchmark. Year-to-date, the strategy is behind both its peers and index.

The strategy has outperformed the benchmark over three years while having performed in-line
with the index over five years.

S InQs, underperformance came from stock selection in the industrials, financial services, and S

_consumer cyclical sectors. . -

U Inthe .Smcm___“_.m_mmm__mm.n&.n...%m_.__m_._m_wmn underperformers were Timken, Fortune Brands, and

- >§.&c: oy - Middleby, while in financials, not owning Aflac .2m.m,n:_m__._m._\mmmm detractor. In consumer cyclicals,
CERSTIT o Tapestry, a global brand leader that includes both Coach and Kate Spade, was the largest - _

underperformer.’

._.:m___mwﬂ”mn%?m_m rmﬁmag_ﬂm_mﬁ m____o_,_\_mazmm_orﬂ:@__nm__ﬁ:m___mﬂ,__m_nﬁm_._.mmgn_m_m. sector, _m__m_ well as- .

. strong stock selection in technology. -

Our View

The strategy is run by longtime Portfolic Managers Jonathan Simon and Lawrence Playford. They
work alongside five dedicated analysts while also having access to the firm’s broader research
team.

The portfolic has a conservative investment process that focuses on quality and downside
protection in market sell-offs. Process wise, the team looks for durable franchises with long-term
focused management teams, as well as good balance sheets and strong brands.

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

CAPTRUST
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MONEY MARKET

Mission Square (VT) Cash Management R5 1.26% 3.46% 1.30% 0.01% 0.26% 1.83% 1.46% 4.30% 1.58% 1.46% 0.88%
ICE BofA ML US Treasury Bill 3 Mon USD 1.31% 3.80% 1.46% 0.05% 0.67% 2.28% 1.87% 4 AT% 1.70% 1.72% 1.11%
STABLE VALUE
MissionSguare PLUS Fund Class R10 0.73% 2.03% 1.97% 1.89% 2.22% 2.45% 2.27% 2.60% 2.14% 2.24% 2.16%
ICE BofA ML US Treasury Bill 3 Mon USD 1.31% 3.60% 1.46% 0.05% 0.67% 2.28% 1.87% 4.47% 1.70% 1.72% 1.11%
Morningstar LS Stable Vaiue GR USD 0.74% 2.10% 1.88% 1.74% 2.26% 2.52% 2.26% 2.66% 2.08% 2.22% 2.04%
INTERMEDIATE CORE BOND
Vanguard Total Bond Market Index Acdm -3.09% -0,93% -13.18% -1.67% 7.72% 8.71% -0.03% 0.73% -5.21% 0.13% 1.11%
Bloomberg US Agg Bond TR USD -3.23% -1.21% -13.01% ~1.55% 7.51% 8.72% 0.01% 0.64% -5.21% 0.10% 1.13%
Intermediate Core Bond Universe -3.13% -1.04% -13.45% -1.56% 7.85% 8.42% -0.43% 0.58% -5.20% 0.01% 1.02%
INTERMEDIATE CORE-PLUS BOND .
Fidelity Advisor Total Bond | 2.77% 0.23% -12.88% -0.15% 9.28% 9.83% ~0.84% 2.47% «3.84% 0.98% 1.89%
Bloomberg US Agg Bond TR USD -3.23% -1.21% -13.01% =1.85% 7.51% 8.72% 0.01% 0.84% -5.21% 0.10% 1.13%
Intermediate Core Plus Bond Universe -3.03% -0.68% -13.83% -0.82% 8.33% 9.24% -0.80% 1.15% -4.81% 0.21% 1.30%
MODERATELY COMSERVATIVE ALLOCATION
T Rowe Price Retirement Balanced Adv -2.14% 3.69% 13.29% 8.10% 11.14% 15,09% -3.56% 8.23% 1.47% 3.35% 4,05%
40% S&P 500, 80% Bloomberg Agg -3.23% 4.37% -14.76% 9.81% 12.53% 17.62% -1.47% 8.81% 0.93% 4.30% 5.58%
Moderately Conservative Allocation Universe -2.79% 2.30% -13.29% 7.86% 8.82% 14.84% -4.36% 7.60% 0.77% 2.57% 3.76%
*ANNUALIZED CONTINUED..

This summary is intended fer “Institutional (Plan Sponsor) Use Only" and only includes historical perform
maintained/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other
plan's overali p

net of investment management fees, unless otherwise indicated, but gress of CAPTRUST advisory fees. The

not contamplated in this summary. Therefore. each participant's account performance will differ substantiat
reliabie. but not warranted by CAPTRUST to be accurate or complete.

CAPTRUST

ance of the funds currently in the plan's fund lineup as compared to the peer group {universe)
investment types such as collective investment trusts. Fund and peer group returns are shown
erformance will be reduced by CAPTRUST's advisory fees and other plan level fees
lv. Past performance is not indicative of future results. Information from sources betieved to be
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MODERATE ALLOCATION
MissionSquare Retirement Income Advantage | 5 400 5a0% | .15.93%  12.04%  12.33%  18.28%  -575% | 11.72% .  2.40% 2.89% 4.91%
50% S&P 500, 40% Bloomberg Agg aoa%  722% | -1579%  15.86%  14.73%  2248%  -2.35% | 1301%  4.01% 6.27% 7.74%
Moderate Aliocation Universe 304%  400% | 14.99%  13.43%  12.38%  19.33%  -5.88% | 11.12%  3.37%  433%  5.64%
TARGET DATE 2000-2010 .
T Rowe Price Retirement 2005 Advisor 220%  2.93% | 3.80%  7.79%  10.98%  14.71%  3.42% | B8.68% 1.15% 3.23%  4.09%
T Rowe Price Retirement 2010 Advisor 230%  447% | -1418%  8.49%  1162%  1585%  -3.85% | 9.33% 1.58%  3.50%  4.45%
58P Target Date 2010 Index 262%  3.14% | -11.44%  6.54% 9.05%  1430%  -3.10% | 8.30% 1.03% 3.00%  4.09%
Target Date 2000-2010 240%  282% | -12.06%  638%  10.63%  1422%  328% | 7.37% 0.93% 289%  4.10%
TARGET DATE 2015 .
T Rowe Price Retirement 2015 Advisor A2 447% | <1447%  9.32%  12.33%  17.05%  -4.38% | 8.79% 2.02% 2.81% 5.00%
&P Target Date 2015 Index 288%  344% | -1216%  8.01%  10.28%  15.40%  3.67% | B8.81% 1.57% 332%  4.58%
Target Date 2015 269%  340% | -13.60%  7.80%  11.40%  15.08%  -3.87% | 8.14% 1.06% 3.07%  4.52%
TARGET DATE 2020
T Rowe Price Retirement 2020 Advisor -2.47% 4.77% -14.89% 10.20% 12.97% 19.05% -5.20% 10.46% 2.51% 4.11% 5.57%
S&P Target Date 2020 Index 273%  3.88% | -12.81%  876%  10.24%  16.52%  4.16% | 9.96% 1.91% 3.44% 4.95%
Target Date 2020 285%  3.60% | -1413%  8.90%  11.65%  1631%  ~4.51% | 8.90% 157%  3.37% 4.91%
TARGET DATE 2025
T Rowe Price Retirement 2025 Advisor 267% B2t | A592%  11.62%  1437%  2067%  5.82% | 1155%  3.13%  4.56% 6.14%
S&P Target Date 2025 Index 280%  435% | -1343%  1067%  1122%  18.38%  -5.02% | 10.97%  3.03%  4.02% 5.56%
Target Date 2025 3.05%  391% | -15.02%  9.95%  1218%  1846%  -537% | 9.93% 1.09% 3.65% 5.21%
*ANNUALIZED CONTINUED...

This summary Is intended for "Institutional {Plan Sponsor) Use Only
maintained/developed by CAPTRUST (using Morningstar open-end mutu
net of investment management fees, unless otherwise Indicated, but gross o
not contemplated in this summary. Therefore, each participant's account performance will differ sub
reliable. but not warranted by CAPTRUST to be accurate or complete,

* and only includes historical performance of the funds currently in the plan's fund lineup as compared to the peer group (universe)
al fund data), which may include other investment typas such as collective investment trusts. Fund and peer group returns are shown
f CAPTRUST advisory fees. The plan's overall performance wiil be reduced by CAPTRUST's advisory fees and other plan level fees
stantially. Past performance is not indicative of future results. Information from sources believed to be
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TARGET DATE 2030

T Rowe Price Refirement 2030 Advisor -2.92% 6.25% “17.22% 13.26% 15.61% 22.22% -6.53% 13.35% 3.81% 4.97% 6.65%
S&P Target Date 2C30 Index -2,.98% 5.30% -13.96% 12.61% 11.81% 20.38% -5.98% 12.96% 4.08% 4.51% 5.14%
Target Date 2030 -3.36% 4.96% -16.08% 11.72% 13.28% 20.52% -6.30% 11.77% 2.87% 4.23% 5.91%

TARGET DATE 2038

T Rowe Price Retirement 2035 Advisor -3.14% 7.19% -18.256% 14.80% 16.75% 23.44% “TAT% 15.26% 4.51% 5.39% 7.08%
S&P Target Date 2035 Index ‘ -3.14% 8.34% -14.99% 14.83% 12.79% 22.18% -6.88% 15.18% 5.24% 5.07% 8.72%

Target Date 2035 -3.56% 5.80% -16.69% 14.09% 14.04% 22.35% -7.19% 13.83% 4.07% 4.80% 6.51%

TARGET DATE 2040

T Rowe Price Retirement 2040 Advisor -3.15% 8.21% 19.07% = 16.06% 17.79% 24.36% -7.50% 17.10% 5.18% 5.82% T.47%
S&P Target Date 2040 Index -3.23% 7.23% -15.56% 16.55% 13.37% 23.37% -7.41% 17.06% 6.16% 5.53% 7.15%
Target Date 2040 : -3.65% 8.87% 17.41% 15.98% 14.95% 23.66% -7.80% 15.88% 5.09% 5.27% 6.93%

TARGET DATE 2045

T Rowe Price Retirement 2045 Advisor =3.17% B.77% ~19.33% 16.94% 18.23% 25.02% -7.78% 18.08% 5.72% 6.14% 7.69%
S&P Target Date 2045 Index -3.33% 7.79% -15.84% 17.52% 13.66% 24.02% -7.74% | 18.32% 8.72% 5.81% 741%
Target Date 2045 -3.76% 7.65% -17.95% 17.20% 15.18% 24.54% -8.19% 17.28% 5.75% 5.57% 7.23%

TARGEY DATE 2050

T Rowe Price Retirement 2050 Advisor -3.14% 9.01% «19.38% 17.06% 18.33% 25.10% ~7.84% 18.55% 5.81% 5.20% 7.72%

S&P Target Date 2050 Index -3.36% 8.03% -15.97% 17.89% 13.86% 24.35% ~7.94% 18.84% 7.01% 5.93% 7.60%

._d_.@mﬂ Date 2050 . -3.76% 7.84% -18.15% 17.34% 15.61% 24.76% -8.41% 17.80% 5.93% 5.71%" 7.34%
TANNUALIZED CONTINUED...

This summary is intended for "Institutional (Plan Sponsor) Use Cnly" 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 investrnent 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 substantizlly. Past performance is not indicative of future results. Information from scurces believed to be
reliable. but not warranted by CAPTRUST to be accurate or complete. :
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TARGET DATE 2055

T Rowe Price Retirement 2055 Advisor -3.18% 8.95% «19.45% 17.04% 18.23% 25.08% -7.86% 18.48% 5.78% 6.13% 7.68%
S&P Target Date 2055 Index -3.36% 8.04% -16.97% 18.18% 13.86% 24.48% -7.97% 18.97% 7.12% 5.98% 7.68%
Target Date 2055 3.75% - 8.18% -18.28% 17.80% 15.40% 25.14% -B.45% 18.16% 6.14% 5.80% 7.48%

TARGET DATE 2060 .
T Rowe Price Retirement 2060 Advisor ~3.19% 8.93% -19.43% 17.07% 18.25% 25.02% -7.85% 18.52% 5.79% 6.14% -

S&P Target Date 2060 Index ~3.37% 8.14% -16.01% 18.05% 13.89% 24.73% -7.95% 19.09% 7.10% 6.00% 7.74%
Target Date 206C -3.78% 7.98% -18.21% 17.63% 15.82% 28.17% -8.46% 18.02% 6.18% 5.81% 7.34%

LARGE COMPANY VALUE

JHancock Disciplined Value R6 , 0.55% 4.73% -4.32% 30.24% 1.74% 22.79% -9.47% 18.04% 15.78% 7.01% 8.91%
Russell 1000 Value -3.16% 1.78% -7.54% 25.18% 2.80% 28.54% -8.27% 14.44% 11.05% 8.23% 8.45%
Large Value Universe 2.57% 1.52% . | -5.50% 28.02% 2.82% 25.48% -8.89% 14.44% 11.82% 5.38% 8.34%

LARGE COMPANY BLEND

Vanguard 500 Index Admiral ~3.28% 13.04% -18.15% 28.66% 18.37% 31.46% -4.43% 21.57% 10.11% 9.88% 11.88%
Vanguard FTSE Social Index Admirai -3.52% 16.43% -24.22% 27.711% 22.87% 33.93% -3.40% 22.43% 8.17% 9.98% 12.25%
S&P 500 index -3.27% 13.07% -18.11% 2871% 18.40% 31.4%% -4.38% 21.62% 10.15% 8.92% 11.91%
Large Blend Universe -3.29% 11.31% -18.15% 26.68% 17.19% 28.78% -5.65% 20.26% 9.33% 8.72% 10.55%

LARGE COMPANY GROWTH

Calvert Equity A -4.33% 4.55% A17.58% 28.93% 24.27% 38.50% 5.04% 14.83% 6.53% 11.54% 12.65%
Fidelity Contrafund -0.13% 25.02% -28.26% 24.38% 32.58% 29.98% -2.13% 29.88% 6.48% 9.98% 12.73%
Russell 1000 Growth -3.13% 24.98% -29.14% 27.60% 38.48% wm.wmo\o. -1.51% 27.72% 7.97% 12.42% 14.48%
l.arge Growth Universe -3.67% 21.20% -30.85% 21.97% 34.85% 32.81% -1.63% 24.36% 4.76% 8.16% 11.82%
*ANNUALIZED CONTINUED.,

This summary is intended for "Institutional (Plan $ponsor) Use Oniy” and only includes historical performance of the funds currently in the plan’s fund lineup as compared 1o 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 perfermance will differ substantially. Past performance is not indicative of future results, Information frorm sources belleved to be
reliable. but not warranted by CAPTRUST to be accurate or complete.

CAPTRUST




PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY

Period Ending 2.30.23 | Q3 23

ity of Charlettesville

MEDIUM COMPANY VALUE

JPMorgan Mid Cap Value | -4.60% -0.92% -8.26% 28.80% 0.17% 26.34% ~11.86% 9.23% 12.08% 4.93% 7.57%
Russel! Mid Cap Value -4.46% 0.54% -12.03% 28.34% 4.96% 27.06% -12.29% 11.05% 10.98% 5.18% 7.82%
Mid Value Universe -3.83% 1.28% -8.16% 28.56% 2.77% 28.77% -13.59% 13.21% 13.33% 5.41% 7.39%

MEDIUM COMPANY BLEND

Vanguard Extended Market Index Admiral -3.34% 8.91% -26.47% 12.45% 32.21% 28.03% -9.36% 14.48% 4.70% 4.52% 7.91%
Russell Mid Cap -4.68% 3.91% ~-17.32% 22.58% 17.10% 30.54% -8.06% 13.45% 8.08% 6.38% 8.88%
Mid Blend Universe -4.36% 3.59% -18.19% 24.16% 12.83% 26.87% -11.30% 13.53% 9.64% 551% 7.88%

MEDIUM COMPARNY GROWTH

T Rowe Price Mid-Cap Growth -4.78% 7.51% “22.52% 15.06% 24.17% 31.53% -2.04% 16.3%% 3.85% 6.33% 10.22%
Russell Mid Cap Growth -5.22% 9.88% -26.72% 12.73% 35.59% 3547% -4.75% 17.47% 2.61% 8.97% 9.94%
Mid Growth Universe -5.53% 8.12% -28.34% 11.82% 35.93% 33.40% -5.53% 14.16% 1.20% 5.08% 9.02%

FOREIGN LARGE BLEND

American Funds Europacific Growth R6 -6.33% 515% -22.72% 2.84% 25.27% 21.40% -14.91% 18.64% 0.08% 311% 4.64%
Vanguard Total Intl Stock Index Admiral -4.02% 5.05% ~16.01% 8.62% 11.28% 21.51% “14.43% 20.46% 3.86% 2.74% 3.60%
MSCl EAFE -4.05% 7.59% -14.01% 11.78% 8.28% 22.66% -13.36% 28.31% 6.28% 3.74% 4.32%
Foreign Large Blend Universe -4.76% 5.69% -15.81% 10.07% 9.73% 22.04% -15.23% 23.38% 4.23% 2.79% 3.81%

SMALL COMPANY VALUE

Vanguard $Small Cap Value Index Admiral -3.07% 2.08% -9.31% 28.09% 5.85% 22.78% “12.23% 13.93% 15.32% 4.92% 8.14%

Russell 2000 Value -2.96% -0.53% -14.48% 28.27% 4.63% 22.39% -12.86% 7.84% 13.32% 2.59% 6.18%

Small Value Universe 2.77% 2.11% -11.46% 31.17% 3.39% 21.79% -15.42% 13.68% 15.57% 4.19% 8.60%
*AMNNUALIZED CONTINUED..

This sumrary 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)
maintzined/developed by CAPTRUST (using Morningstar open-end mutual fund data), which may include other investment types such as gollective investment trusts. Fund and peer group returns arg shown
net of investrnent 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 believed to be
raliable, but not warranted by CAPTRUST to be accurate or complete.
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PLAN INVESTMENT REVIEW | PERFORMANCE SUMMARY Period Ending 8.30.23 | Q3 23

City of Charlettesville

SMALL COMPANY GROWTH

MassMutual Small Cap Gr Eg | 6.12% 4,23% «25.85% 10.60% 40.66% 34.99% ~4.08% 9.15% 3.04% £.20% 8.95%
Russell 2000 Growth -7.32% 5.24% -26.35% 2.83% 34.63% 2848% = -9.31% 9.59% 1.09% 1.55% B.72% -
Small Growth Universe -6.48% 3.92% -28.23% 9.55% 37.84% 28.42% -5.12% 8.21% 1.88% 3.32% 7.53%

SPECIALTY-REAL ESTATE

Cohen & Steers Realty Shares L -8.86% -3.78% -24.86% 42.61% -2.88% 32.80% -4.18% -0.21% "3.78% 4.40% 6.99%
Dow Jones US Select REIT , -7.40% -2.05% -25.66% 45.91% -11.20% 23.10% ~4.22% 2.61% 6.12% 1.56% 528%
Specialty-Real Estate Universe “7.77% «3.58% .| -26.33% 41.45% -4.43% 27.87% 592% | o0.16% 3.48% 2.87% 5.65%

"ANMUALIZED

This summary 1s intended for "Institutional {Plan Spansor) Use Only” and only includes historical performance of the funds currently in the plan's fund lineup as comparad to the peer group {universe)
maintained/developed by CAPTRUST (using Morningstar epen-end rutual 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 CAPTRUSTs advisory fees and other plan level fees
not contemplated in this summary. Therefore, each participant’s account performance will differ substantially. Past performance s not indicative of future results. Information from sources believed to be
refiable. but not warranted by CAPTRUST to be accurate or complete,
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PLAN ADMINISTRATION mﬁm<wm<< Pericd Ending 9.30.23 | Q3 23

s
e

Feedbhack on level of satisfaction with Provider:

Ty of Charlettesvilie

PROVIDER NAME:

Quality & timeliness of Participant materials
MissienSquare Retirement

>nn:«mn< of plan data RELATIONSHIP MANAGER

T T e ' 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 9.30.23 | @3 23

City of Charlottesville

Manager Fact Sheets. e,

CAPTRUST




MISSIONSQUARE PLUS FUND

INDUSTRY ANALYSIS

The stable value market continues to operate appropriately and provide the stability investors expect considering continued
market volatility, The yield curve remains inverted to end the third guarter but slightly flattened over the peried, as the yield
advantage between short and longer-dated securities declined, Contrarily, inflation levels climbed slightly over the period. As
such, the Fed plans to continue its pricritization of inflation untii targeted fevels are reached. As of quarter-end, the federal

overnight banking rate has increased eleven times since 2022 The final target range to end the third quarter was set batween

5.25% - 5.50%. With interest rates continuing to Increase, stable value Investors ean expect market-to-book ratios te remain
below 100% but can alse anticipate higher crediting rates in future guarters. Stable value managers are expected 1o continue
amertizing higher yielding securities inte strategy underlying portfolies, beosting stable value crediting rates over time,

CAPTRUST ANALYSIS

The MissionSquare PLUS Fund, managed by Karen Chong-Wuff s a blend of four different tiers of Investrments, The first tieris a

“eash buffer” managed by JPMargan, Northarn Trust, and Blackrock. The seeond tier Is a “liquidity ter”, focused on shorter-
duration and managed by NYLIM, Aristotle Pacific Capital, PGIM, and MSQ Investments. The third tier is 2 "laddered rmaturity
tier" comprised of traditional Guaranteed [nvestrent Contracts. The fourth and finat tier is comprised of synthetic GICs with
assets managed by NYLIM, PIMCO, PGIM, and Sarings, among cthers. The syhthetic portions of the portfolio are wrapped by

muitiple providers. In the recent historic downturn in the credit markets the fund performed sighificantly better than many of

its peers with a market value greater than beok and above average crediting rate.
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Performance vs Risk - 5 Year’

3

2

08 009 010 O 032
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For use with CAPTRUST clients only. Performance summmarized here represents past performance on & gross of expense eharges

bas’s and does not guarantee future results, Actuat account performance will be reduced by expense charges {[detalled in the
group annulty contract). Data has been obtained from Mormingstar and is net guaranteed o be accurate or compiate, Stable
Value funds are pooled separate account group annuity centracts and not mutual funds. While Imvesting in Stable value funds

include certain guarantees detalled in the group annuity contract, investing always involves risk. For a complete description of the
risks associated with investing in this fund, please call CAPTRUST at (800}216-0845. For 2 detalled description of the risks associated

with investing by asset class, please visit hripsdirvanvcaptrust.cornfimportant-tlisclosures!

013

Feriod Ending 23023 |

Q3 23

INVESTMENT PROFILE
Net Assets MM §
Manager Narme

Manager Tenure

Mgmit Fee Range [bps)
Wrap Fees (bps)
Admin/Other Exp. [bps)
CuUstp

Fund Inception Date

HOLDINGS OVERVIEW

% Market To Book Value

% Gross Crediting Rate

% vield To Maturity

Avg. Quality

Average Duration {yrs)

3 of Wrap Providers
PORTFOLIO COMPOSITION
% Cash (Unwrapped)

% Synthetic Contracts

% Insurance Separate Acct
% Cuaranteed Inv Contracts
WRAPPED PORTFOLIO
% Cash (wrapped)

% Treasuries

% Agencies

% Mortgages

% Corporates

% ABS

% Other

TOP WRAP PROVIDERS

Transamerica Life Ins, Co,
Prudential Ins. Co. of America
Pacific Life Ins. Co.

New York Life Ins. Co.
Massachusetts Mutual Life [ns. Ceo.

sMetropolitan Tower Life Ins Co.

Nz
Team
18
30
.00
n

12/00/2020

440

7489
0.0C
2080

A2
10.09

o]

2426
8.03

3810

CAPTRUST




VANGUARD TOTAL BOND MARKET INDEX ADM

Last Quarter

vanguard Total Bond Market index Adm -3.09 ' -093
Bimbg. U.S. Aggregate Float Adjusted -3 .08
Interrnediate Core Bond Mediah 313 -1.04
Rank {%) 43 42

Pepulation 430 . 430

Sharpe

Ratio Alpha
" vanguard Total Bond Market Index Adm -025 -0.04
Blmbg. US. Aggregate Float Adjusted 025 .00
Intermediate Core Bond Median - ~0.27 -016

Relling 3 Year Annualized Excess Return

®
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o
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Performance vs Risk 5 Year
w C4%
£ o3
=2
M 02
7 o1 »
N
= 00
Z o
c A
< o2

G5 56 57
Annttalizad StdDev, %

b Vanguard Total Bond Market index Adm » Intermadiate Core Band Median
# Bimbg. U.S. Aggregate Float Adjusted

Last Quarter

3Years 10 Years
-521 013 iAl A376 -1.87

58 ole 1B 13,67 158

520 0.01 102 345 56

40 5 38 &2 35 56
430 41 398 355 428 430

Beta R-Squared
q Capture

1.OT 1.ec hioleh)-] 100.76

heis] 100 e0.0C o000
1.00 036 100.05 101.88

Capture

INVESTMENT PROFILE

Ticker

Portfolic Manager
Portfolio Assets

PM Tenure

Net Expense(%)

Fund Inception

Category Expense Median
Subadvisor

vear | 022

Years
HOLDINGS OVERVIEW

Years % Assers in Top 10 Holdings

Number of Heldings

Turnover
hle}
Years Avg. Effective Duration

SEC Yield

040 020 0.00 0.20 .40
Excess Annualized Return, %

B venguard Total Bond Market Index Adm

ntermediaze Core Bond Median

Eor use with CAPTRUST clients only. Performance summatized here represents past performance and doeas not guarantee future results. Data has been obtalined from Morningstar

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

hitps e captrust.eom/fimportant-cisclosures/

up Down

Period Ending 93023 | Q3 23

2018
772 87 -0.03
775 887 -0.08
7.85 B8.42 -0.43
56 33 30
432 450 431

information
Ratio

-018

-5

VBTEX
Barrickman,]
$493,873 MiTlion
10 Years 7 Months
005%
2001
ass

460 %
17875
40,00 %

6.41 Years
4.81%

CAPTRUST




FIDELITY ADVISOR® TCTAL BOND |

Last Quarter

10 Years

Period Ending 23023 |

Q3 23

YD I Years 2019 2018
Fidelity Advisor® Total Bond | 277 023 247 384 . 189 1288 015 229 a83 084
Blmbyg. US. Aggregate Index 323 =121 0.64 =52 [akle} 113 -12.01 -1.88 75 a72 ool
Intermediate Core-Pius Bend Median =303 -0.69 115 -4.81 021 130 -13.83 -0.82 833 924 -0.80
Rank (%) k1 7 m % 14 1% 24 26 26 il 52
Population e &2 &2 567 550 %77 604 502 559 &5 605

Uos...:

Sharpe Aloh B & a Up _Wm.o-i_mﬂo_.r
: E eta -Square: :
Ratio P Sq Capture Capture Ratio
Fidelity Advisor® Total Bend | -010 098 0.88 10776 9560 045
Blmibyy. U.S. Aggregate [ndex -026 .00 1.00 100.00 100.00 -
intermediate Core-Plus Bond Median -021 1.01 087 108.71 10535 o086
Relling 3 Year Annualized Excess Return INVESTMENT PROFILE
Ticker FEPIX

Last Quarter

Partfolio Manager

Team Managed

®
&
g 2 Portfolio Assets $2.176 Million
= oY D PM Tenure 18 Years S Months
T o0
g Net Expense(%) 050 %
[
m 2 ; Fund Inception 2004
i Year Category Expenss Meadian 065
Dec 18 Sep-19 Jum20 Mar-21 Dee-2] Sep-22 Sep23 Subacvisor -
3
Performance vs Risk 5 Year Years
12 HOLDINGS OVERVIEW
T A s
= . .
m o8 Vears % Assets in Top 10 Holdings 2136%
2 Number of Holdings B4ES5
z o4 Turnover 129.00 %
h ©
g 00 Years Avg. Effective Duration 588 Years
£ $EC Yield 573 %
< 04
54 55 S 57 38 59 &0 & 62 6eo 080 120 180 240

Annualized StddlDev, %

Excess Annualized Return, %

> Fidelity Advisor® Total Bond | ‘ Fideiity Advisor® Total Bond |

> Bimbg. U.S. Aggregate Index

b Intermediata Core-Phus Bond Median
interrmediaze Core-Plus Bond Median

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

nrtosyfeeaan captrusteom/important-disclosy resf
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T. ROWE PRICE RETIREMENT BALANCED ADV

T. Rowe Price Retirement Balanced Adv

40% S&P 500, 60% Bloomberg Agg

Moderat
Rank (%)

T. Rowe

ely Conservative Allocation Median

Population

Price Retirement Balanced Adv

40% S&P 500, 0% Bloomberg Agg

Moderately Conservative Allocation Median

[N XY

ES

Excess Performance, %
&

&

4.9

42

35

2.8

Annualized Returm, %

21

> T. Rowe Price Ratirement Balznced Adv

Rolling 3 Year Annualized Excess Return

Last Quarter

-214%

014

Dec-18 Sep-18 Jun-20 Mar-21 Dec Sep-22
Performance vs Risk 5 Year
A
93 8.4 as 8.5 87 08 %9

Annializad SrdDev, %

’ 40% S&P 500, 0% Bloomberg Agg

» Moderataly Consenvative allocation Median

SYears

335

o5 430
C77 257
26 2
445 435

Excess Annualized Return, %

& T. Rowe Price Retirement Balanced Adv

Moderately Conservative Allocation Median

Beta R-Squared
-0.78 ex=7] Q23
0.00 .00 100
-153 oes 082
108
Last Quarter
CYTD
1
Year
3
Years
5
Years
10
Years
400 2,00 0.00 200

10 Years

4,05 -1329

558 -14.76 4.8

376 1329 7.88
38 51 45

375 457 463

Up
Capture
893.03
100.00
g1.ez

Bown
Capture
98,36

100,00
c4ze

INVESTMENT PROFILE
Ticker

Partfolio Manager

Portfolic Assets
PM Tenure

Net Expense(%s)
Fund Ingeption

Categoty Expense Median
Subadvisor

HOLDINGS OVERVIEW

% Assets in Top 10 Haldings
Number of Heldings
Turnover

Avg. Market Cap

Dividend Yield

Avg. Effective Duration
SEC Yield

For use with CAPTRUST clients only. Performance summarized hera represents past performance and does not guarantee future resuits. Data has been obtained from Maorningstar

and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For & pros|
fund, please call CAPTRUST at [BO0J216-0645. For a detailed description of the risks associated with investing by asset class,

hitpsffaaw.capirusteorm/impartant-disclasures/

please visit

pectus with 2 complete description of the risks assoclated with investing ih this

Peried Ending 23023 |

Q3 23

2019 2018

AP 1509 356
1253 17.62 147
8.2 %84 436
2 44 26
477 520 554

Information
Ratio

-037

-0.56

PARIX
DeDominicis,K/Jacobs van
MerlenAfLee W
578 Million
& Years Month

074%
2003
031

71.88 %
7
3220%

$73,241 Million
216%
578 Years
095 %

CAPTRUST
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MISSIONSQUARE RETIREMENT _Z,OOZ_m ADVANTAGCE RS

Last Quarter

MissionSquare Retirement income Advantage RS =342 540
B0% S&P 500, 40% Bloomberg Agg =324 722
Moderate Allecation Median ~3.04 4.00
Rank {%) 75 30

747 747

Sharpe
Ratio Alpha
MissionSgLare Retirement Income Advantage RS 024 -08
0% $&P 500, 40% Bicomberg Agg 042 2.00
Moderate Allecation Median 026 -1.60

Excess Performance, %

Growth of $100

Population

Rolling 3 Year Annualized Excess Return

Dec18 Junlg  Decd®  Jun20 Dec20  Jun-2l Dec-21  Jun22 Dec22 Sep23

5 Year Cumulative Performance

Sepls Marl9 Sepd9 Mar20 Sep20  Mar2l Sep2l Mar22 Sep22 MarZd Sep23

S Years

.72 240 38 481
13.01 400 627 774
nz 337 4353 564
32 75 66 73
748 T2 704 809

10 Years

o ..
Beta R-Squared
q Capture
068 oSl 5431
1.0C .00 100,00
100 0,95 9436
Last Quarter
20
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1 g
Year 2
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o
@
3 =
Years 5
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1=
=
5
Years
10
Years

450 300 150 Q.00 1.50

Exeess Annualized Returm, %

E MissionSquare Retirernent income Advantage RS

Moderate Allocation Median

For use with CAPTRUST clients only. Petformance summarized here represents past performance on a net of fees basls and does not guarantee future results, Actual account
performance wiil be reduced by investment management fees. Data has been obtained from Morningstar and/or other scurces believed to be rellable but cannot be guaranteed

10 be sceurate or complete. nvesting in a Separately Managed Account involves risk. For a prospectus on the underiving fund with a complete descriptien of the risks associated
investing in this fund, please call CAPTRUST at (800)216-0645. For a detalled description of the risks associated with investing by ascert class, please visit

with

hitpsernecapirest.oomdi snpatant-disclasures/

P ..

Pariod Ending 83023 |

-15.83 12.04 233 1829
-15.79 15.86 14.73 »e
-14.99 B3 1238 19.33
65 e - 51 65
758 766 768 801

. Pown
Capture Ratio
£3.64 -0.26
100.00 -
102.81 058

Petformance vs Risk 5 Year

Information
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T. ROWE PRICE RETIREMENT

Period Ending 9.30.23 [ Q3 23

+30 years after retirement {assumed at age 67)

»15%. including company match

+Thisis nota factor in the glidepath design.

+55%

» 10X salary at retirement.

+Consistant with current mortality tables.

- +/-5% at the broad equity/fixed income level and +/-10% at
the sub-asset class level

*None

Ail assumptions for salary, contributions, ermployer match, and investor balances have been

derived from information collected from T. Rowe Price’s own participant database but can be
adjusted based on specific modeling neads or plan characteristics/demagraphics. Assumptions
listed above are "base case” assumptions. The glide path was designed based upon proprietary
Monte Carlo medeling that helped determine appropriate asset allocations for each stage of saving
for retirement and for retirement itself. The objective is to create a glide path that achieves a high
success rate of providing lifetime incorme and remaining purchasing power over a fong time
horizon in retirerment,

% Open Architecture: 0%

Active/Passive: Active
Inception Date: 9-30-2002 % Active: ‘ 0%
Net Assets FMM: $150,609 Manager Tenure: 817 Years {longest)

Manager Name: Lee, DeDominicis,
5 . Merlen

Expense Range: 034% - 1.14%

Avg # of Holdings: 22 Investment Structure: Mutual Fund

Er
_ 82
M.n 7
- 80
. ——T, ROWE Price
= 53 o
= 48
o] 43
; S&P Target Index
” Morningstar Agg Index
2065 2080 2055 2050 2045 2040 2035 2030 2025 2020 2005 2050 2005

Vintage Year

Emerging Market Equities Yes
International/GlobaiDebt . Yes
Inflation-Protected Sccuritics Yes
High Yield Fixed Income Yes
Real Estate No
Comm odities No

The equity exposure within the T, Rowe Price target date strategies is  broadly diversified
allocation to a wide range of equity investments including .S, international and real asset
equities. We believe that exposure to diversifying sectors will allow the T. Rowe Price target date
strategies to benefit from increased diversification and potential return enhancemant. Each of
these three sectors was chosen because they are expected to enhance the fong term strategic
structure of the broader target date strategiss based on their historical behavior and
characteristics.

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

Important Disclosures: This slide is intended sclely for institutional use. The opinions exprassed in this report are subject to change withaut notice, The statistics and data have been compiled frorm sources
pelieved to be reliable but are not guaranteed 1o be accurate or complete. Any parformance 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 te buy any security or to participate in any investrent strategy. Any such solicitation must be made by prospectus only. For more information or to

obtain a prospectus, please contact your financial advisor at 800.216.0645. CAPTRUST Financial Advisors.
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T. ROWE PRICE RETIREMENT Pericd Ending 93023 ] Q3 23

2008:
- Added Emerging Markets Bonds & Nen-US dollar bends 100% ,
E Real Assets
2010 20%
- Added TIPs & Real Asset strategies
A €9 . 3 80% M Emerging
61 m 0% Markets
- Increased Non-US equity allocation from 20% to 30% 2 sow% @ \nternational
Ed
24}
2017: > 50%
+  Added hedged nondellar bonds, long duration US. = msmall Cap
. . = 40%
treasuries, bank loans, and dynamic global bonds =
w 30% B Mid-Cap
2019 o 20%
+  Adding the Emerging Markets Discovery Stock fund and ¢
US Large Cap Core, as weli as increasing equity allocation 10% 3 Large Cap
at the start of the glidepath from 90% to 988, and on the : : .
back end from 20% to 30%. 0% . ,
. 2065 2080 20585 2050 2045 2040 2035 2030 2025 2020 205 2070 2005
2020 .
«  Enhanced glidepath implernentation begins Q2 2020 with Vintage Years
= gradual transition to occur over a Two-year time period.
2023
- Two new additions to the underlying investment lineup of
the T. Rowe Price target date suite, T. Rowe Price Hedged 50% 2 TIPS
Equity and T. Rowe Price Dynamic Credit strategies.
»  Beginning in early Q3 2023, Hedged Equity will be added o = Emerging Markets
to all 2005 ~ 2030 vintages, and Dynamic Credit will be s 50% Bond
added to all 2005 - 2030 vintages later in the third quarter ° Floating
¢ = A Flpating Pate
or early in the fourth quarter. 2 o
v
m m High Yield
2 30%
w Biong-Term Bond
£ 20m ’
ot
=} @ Global Bond
= 10%
B Core Bond
*all information provided by the asset manager, as of 12/31/22. 0% : :
Asset alfocations shown are static in nature and do not 2065 D080 2055 2050 2045 2040 2035 2030 2025 2020 2015 2000 2005

incorporate any tactical views iImplermented by the manager.
Vmtage Years

Important Disclosures: This slide is intended solely for institutional use. The opinions expressed in this report are subject 1o change without notice. The statistics and date have been compiled from sources
believed to be reliable but are not guaranteed 1o be accurate or complete, Any performance gquoted represents past performance and doees not guarantee future resuits. Index averages are derived from
Morningstar. This material is not a solicitation or a2n offer to buy any security of to participate in any investment strategy. Any such solicitation must be made by prospectus only. For more information or to

obrain a prospectus, please contact your financial advisor at BOO218.0645. CAPTRUST Financial Advisers.
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TARGET DATE ANALYSIS ‘ Petiod Endling 83028 | Q3 23

C 10206

T. Rowe Price Retirement 120051 RN L 0 e e e G.24- i ; S :
$aP Target Date 2010 Index . 100 004 . 10000 " 100,00 ) 10 020 0000 T o000
Target Date 2060-2010 Median 102 -0.05 10281 105.05 101 017 102.69 10221

T. Réwe Price Retiremnent 120010107 - et : 43S T I T 0K R SN | L » SR,
§aP Target Date 2010 Index B 115 10080 o Tige T T T N 7+ Y s B o X
Target Date 2000-2010 Median 102 10505 101 102,69 1022}
TIROWE PRIES REtrerrent 12018 TR TOTTONR T . R - T

S8P Target Date 2015 Index T e T 003 " 10000 100 T T 7T oo

Target Date 2015 Median ) 104 002 103.04 10810 103 o019 10266

T. Roiwe Price Retirdihant 12020017 SR X PR |- ¥ SR AR TR T M

S8 Target Date 2020 indesx 100 eeco 10000 100 ’ 10000

Target Date 2020 Median 103 10371 10676 105 020 10267

T. Rowe Pricé Retirernent (202517777 : R Ko - SRR 0908 T MAT ’ T MAgE”

SaP Target Date 20as indee 7 7 e T wode 7 oo 100 ’ 100.00

Target Date 2025 Median 104 101.08 107.42 1.03 1oL

T RGWE PRES REUFEMERNL | 2050 (77T T I TR TIL08TT .”...g.ﬂ.a._:......-.q........,.:n\oumw.}..z.. TTTIITRE T

58P Target Date 2030 Index R Pt 0 027 T Tgooe

Target Date 2030 Medlan 105 o2 025 10187

T, HGWe Price Retirerrént 1203517 L ge T )33 IR

S&P Target Date 2035 Index 100 " oso " 10000

Target Date 2035 Median 1.00 028 ' 9959

T. Rowe Price Retirernent 120401777 10488 T

'5&P Target Date 2040 Index ETeYe - S Tv'e Yo'+
1005 10220

Target Date 2040 Median

T Rowe Price REUTERERt | 20451777 5 RN o
SEP Target Date 2045 Index " 100,00
10198

Target Date 2045 Median

For use with CAPTRUST institutional clients oniy. Historical performance summarized here does not guarantee future results. Data has been obtained from Marningstar and is not
guaranteed to be accurate or complete, This Target Bate Series overview includes a Target Asset Allecation Glidepath per Vintage Year illustration, however only select vintage
years have been included for comparisen in the Target Date Analysis. Investing always involves risk. For a prospectus with a complete description of the risks associated with
imvesting ima specific target date fund in this series, please call CAPTRUST at (800)216-0645. For 2 detailed description of the risks asgociated with investing by asset class, please
visit  hrEpsifenany.caprrustesrn/importani-disclosures) .
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TARGET DATE ANALYSIS

Petied Ending 83023 | QG

7 rowe Price ReTlrement 1 2050 -
58P nm.m@mm Date 2086 Index )
Target Date 2050 Median

T. FRdwie Price Retirgrm

S&P Target Date 2055 Index
Target Date 2055 Median

T. Rowe Frice Retirement {2080 77
S&P Target Date 2060 index .
Target Date 2060 Median

T. Rowé Pricé Retirément | 20651

$BP Target Date Retrement Income Index ST T o T om0 T . T T o T
Target Date 2065 Median

For use with CAPTRUST institutional clients only. Historical performance simmarized here does not guarantee future results, Data has been obtained from Morningstar and is not
guaranteed to be accurate or complete. This Target Date Serles overview includes a Target Assel Allocation Glidepath per Vintage Year [Hustration, however only select vintage
years have heen included for cermparison in the Target Date Analysis. Investing always involves risk. For a prospectus with a complete description of the risks associated with
investing in a specific target date fund in this series, please call CAPTRUST at (BO0)218-0645. For a detailed desetiption of the risks associated with investing by asset class, please

visit  hitpsi/ieranacaptrust.oomfimportant-gisciosures/
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JHANCOCK DISCIPLINED VALUE R6&

Pericd Ending 93025 | Q3 23

Last Quarter CYTD 1 ,\.mw_. 3Years .4.0 Years V22 . 2020 . 2012

IHancock Disciplined Value R6 . BEs 473 . 18.04 1578 7.01 8a1 -432 3024 174 279 Q.47
Russel! 1000 Value Index 216 178 1444 .05 623 ' 845 . =754 2535 280 2654 -827
Large Value Median -2.57 152 1444 .82 638 B34 -550 26.02 282 25.48 -8.89
Rank (%) 2 il b o 33 30 37 12 62 . 80 &0
Population 1122 ' 1179 1228 1304

CU. .

Sharpe Alph Be R ed Down
- @ ta -Squar
Ratio P 9 - Capture Capture
Jsancock Disciplined Value RG 035 0.66 103 087 0.8 97.44
Russell 1000 Value Index . 032 0.00 jRels] 100 100.00 ' I00.00
Large Value Median 033 033 0588 0o8 98.88 9753
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
- Last Quarter Ticker
®
g s Portfollo Manager
m 3 : Portfolio Assets
k] CcYTD 037 PM Tenure
g o i Net Expensa(%)
“
a .
2 3 , Fund Incepticn
il Year Category Expense Median
Dece Sepl1o Jun-20 Mar-21 Dec-2i Sep-22 Sep-23 Subadvisor
3
Performance vs Risk 5 Year Years
72 HOLRINGS OVERVIEW
* > s % Assets in Top 10 Holdings
£ 58 Years
2 Number of Holdings
&4
3 - ‘furnover ’
g 64 } 10
m % Years -O.1 Avg. Market Cap
2 60 Dividend Yield
c
= 200 000 200 400 600
s€ . . Exeess Annualized Return, %
1’6 ’e Bo 192 19.4 0.6 0.8 20,0 202

Annualized StdDev, % BB 1-encock Discipfined Value RS

Large Value Median

> IHancock Dlsciplined Value R6 A1) Large Value Median p Russell 1000 Value Index

For use with CAPTRUST clients only. Perfermance 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 cormnplete. Mutual fund investing involves risk. For a prospectus with a complete dascription of the risks associated with investing in this
fund, please call CAPTRUST at (BOOY2I6-0645. For a detalled description of the risks assoclated with investing by asset class, piease visit

httpsfenmw.ca prrust.comyimportant-disclozures/

JOVAS
Team Managec
3,783 Millien
26 Years 8 Months
0.66 %
20m
0.8s

Boston Partners Global
Investers, inc

2655 %
o

43.00 %
$76,876 Million

226 %

CAPTRUST
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VANGUARD 500 INDEX ADMIRAL

Last Quarter
Vanguard 500 Index Admiral _-328° 12.04
SRP 500 index =327 13.07
Large Blend Median 329 T3
Rank {%) 50 24
vobc_maon 1177 0T

5 Years 10 Years
2157 oM 588 n.87
21.62 1035 9.92 e
2026 933 872 1055
27 28 7 8
1176 1122 1,082 965

Petiod Ending 93025 |

-1815 2866 837

-18m 287 18.40
<1835 2668 1779

50 pr] 36
e 189 1221

Up Down

.wwm_.nm | B R od
. Alpha eta -Sguar
Ratio L . Capture Capture
Vanguard 500 Index Admiral 050 <004 100 1.00 8994 100.06
S&P S00 Index 051 Q.00 100 100 jleielele] 00.00
Large Blend Median 0.45 -0.8s 100 088 a7.07 0022
Relling 3 Year Annualized Excess Return INVESTMENT PROFILE
- Last Quarter Ticker
o Portfolic Manager
g 0
m Portfolio Assets
5 2 cYTEe 176 PM Tenure
g 4 ’ ) Net Expense(%)
g 5 . Fund Inception
d =] Year Category Expense Median
Deci®’  Sepi9 Jun20 Mar-21 Dec21 Sep-22 Sep-23 Subadivisor
3
Performance vs Risk 5 Year Years
108 HOLDINGS OVERVIEW
ES 5 % Assets in Top 10 Holdings
¢ 1o Years
2 : Number of Holdings
g 95 T
Urhover
k]
@ 10
.m 2.6 Years 1378 Avg. Market Cap
E g5 : Dividend Yield
< 6o 296 2% & 08 054 000
Excess Annualized Return, %
e 180 e

Annualized StdDev, %

.& <mnucm_d SO0 Index Adrmiral k Large Blend Medlan

&. 25 500 Indax

Bl vanguard 506 Index Admiral

Large Blend Median

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

and is not guaranteed fo be acourate or complete. Mutual fund investing involves ris|

k. For

@ prospectus with 2 complete description of the risks associated with investing in this

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

Tnsieaew.captrust.eomimportant-dizoiesures’

Q3 23

-4.43
438

-5.65
24

1,287

Information
Ratio

-3.63

-0.44

VFIAX
Team Managed
$410265 Million
7 Years 5 Months
004%
2000
076

3055%
510
200 %

$228,882 Milfion
168 %

CAPTRUST




VANGUARD FTSE SOCIAL INDEX ADMIRAL

Peried Ending 9.30.25 | Q3 2%

2020 2019

Last Quarter SYears 10 Years
Vanguard FTSE Social Index Admiral 352 1643 2243 87 358 1225 2422 277 2267 2303 340
FYSE 4Good U.S. Select Index 349 1654 2258 832 1030 1239 2412 27.89 2279 34,09 332
Large Blend Median 329 3 2026 933 872 1055 1835 2668 1718 2078 565
Rank (%) s 4 ] 75 14 4 o8 37 3 5 B
Population 1177 1177 11756 1122 1,082 955 1189 1221 1,265

.UOS__.J

Sharpe Alh Beta RS d Up Informatieon
. a @ -Square .
Ratio P q Capture Capture Ratio
Vanguard FTSE Social Index Adrniral 0.50 =011 1ee 1.00 29,74 100M =239
FTSE 4Good US. Select Index 0.50 Q.00 1.00 1.00 100.00 100.00 -
Large Blend Median 0,45 -0.60 095 086 @221 9426 -036
Roliing 3 Year Annuzalized Excess Return INVESTMENT PROFILE
-0.03
® 3 Last Quarter 520 Ticker VFTAX
% 2 Portfolio Manager Birkett,N/OReilly,G
m o] m— - -— On Portfolic Assets $8,091 Million
5 3 ' : : CYTD N PM Tenure 7 Years 9 Months
& & Net Expense(%) 014 %
o
il Fund Inception 2079
g M P _
Yoar Category Expense Median 0.76%
Dec13 Sep-19 Jun20 Mar-2] Dec2) Sep-22 " Sep23 Subadvisor -
3
Performance vs Risk 5 Year Vears
HOLDINGS OVERVIEW
= 105
= I3 . . .
m 10.0 Yeare % Assets in Top 10 Holdings 3478 %
2 g5 Number of Holdings 478
3 Turnover B.OO %
o 8.0 10
a 85 » Years Avg. Market Cap $242,461 Million
2 .
c Dividend Yield 139 %
< 8o .
186 188 190 182 14 195 188 200 H00 400 300 000 300

Annualizad SraDev, % Excess Annualized Return, %

> vanguard FTSE Social Indec Admiral b Large Bland Median m Vanguerd FTSE Social Index Admiral

} FTSE £G00d LS Ssiect Index Large Blend Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future resuits, Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete, Mutual fund investing involves risk, For a prospectus with 2 complete description of the risks assoclated with investing in this
fund, please call CAPTRUST at [B00)216-0645. For a detailed description of the risks associated with investing by asset class, please visit

htpeffarenscaptrusteormfimportant-disclosures!
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CALVERT EQUITY A

Period Ending 93023 | QB 23

Last Quarter 10 Years

Calvert Equity A -4.33 455 1483 653 265 -17.58 2893 5.04
Russel 1000 Crowth Index =313 24.98 2772 757 14.48 -2834 2760 . -151
Large Growth Median -387 2120 2436 476 5.6 a2 -30.85 2197 -1.63
Rank [%) 73 28 93 30 14 2 4 n 7
1304

Population T 1,143 1143 1143 wﬂ_ﬁm ' 1,081 1,003 TI83 1185

m_;.mﬂvm Alph et R . o . . Up Down Information
. a ata -Square. . .
Ratio P Sq Capture Capture Ratio
Calvert Equity A 0.61 179 Q77 .85 BL14 7642 -0.18
Russell 1000 Growth index 058 0.00 1.00 .00 100.00 . 10000 -
Large Growth Median 0.44 249 Q.98 095 9203 2978 -0.64
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
£ 0 : Last Quarter Ticker CsIEx
g s Portfolio Manager Tearn Managed
m Portfolio Assets 1,997 Millien
...nnnv o oY D PM Tenure 8 Years 3 Months
& 5 Net Expense(3) : 001%
w
m Bl Fund Inception 1987
il as v 1 Category Expense Median D92
‘ear .
Dec1s Sep19 Iun-20 Mar-21 Dec21 Sep-22 Sep-23 Subadviser -
Performance vs Risk 5 Year z
6o Years HOLDINGS OVERVIEW
wM. % Assets in Top 10 Heldings 407 %
w .0 <mmw Numier of Holdings 76
.nw > Turnover T00%
@
=l Ave. Market Cap £127,731 Million
@ 10.0 10 .
] W Years Dividend Yield . - 103 %
&
8.0
183 168 7.5 182 1.0 19.6 203 2.4 3200 2400 600 800 000
Annualized Stdlev, % Excess Annualized Return, %
A cavertziva A\ arge Growth Median A russatl 1000 Groweh ndex Bl colvertEquiya Large Growth Median

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

httpsyiwwnncaptrustoom/important-tisclosures/
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FIDELITY® CONTRAFUND®

Period Ending 23023 | Q3 23

" Last Quarter YTD 1vear 5 Years 10 Years 2022 2019

Fidelity® Contrafund® =013 2502 2288 6.48 9.9% 1273 -2826 2436 3258 2558 -233
S&P 500 Index -327 15.07 2182 015 292 ns -18% 287 18.40 3149 -438
Large Growth Median -3.67 2120 2436 476 86 ez -30.85 2197 34.85 3281 - -1.63
Rank (%) 1 24 B 32 35 20 33 32 3] 75 56

Population 1143 1143 1143 me 1,681 183 1185 1185 1229 1304

Sharpe Alph et RS o . up Down Information
. a eta -Seuare: N
Ratio P . Capture Capture Ratio
Fidelity® Contrafund® .80 o9 1.00 082 10151 1023 0.04
S&P 500 Index o5l 0.00 100 1.00 100.00 100,00 -
Large Growth Median O.44 -086 .08 0.90 10371 w726 -0.04
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
314
® Last Quarter S Ticker FENTX
& -O.bom Portfolio Manager Danoffw
m w© Portfolic Assets $57,416 Million
..m o oD .95 PM Tenure 33 Years
& ’ 13 Net Expense(%) 055 %
L]
@ -0 Fund tnception 1967
& 826
in} . S L v 1 1 Category Expense Median 092
ear
Dec12 Sep-19 Jun20 Mar-21 Dec?! Sep-22 Sep-23 Subadviser -
Performance vs Risk 5 Year 3 367
04 Years -5.39 HOLDINGS OVERVIEW
# % Assets in Top 10 Haldings 5265 %
£ 100 A 5 : 0.08 o ©
m Years 075! Number of Holdings 354
=4 s ,
= %6 E Turnover 2[.L0%
m . mO.mw._ Avg. Market Cap $366,733 Million
a: .
m 2 Years _0.09| Dividend Yield 079 %
8.8
18.0 18,5 9.0 0.5 20,0 20.5 210 25 220 600 800 000 800 1800
Annualized StdDev, % Excess Annualized Return, %
A, Ao conratunce § Large Growth Medan & 8P 500 Indaxx BB rideity® Contrafund® [ Large Growth Medizn

For use with CAPTRUST clients only. Performance summatized here represents past performance and does not guarantee future results, Data has been obtalned from Merningstar

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

fund, please call CAPTRUST at [800)216-0645. For a detatled description of the risks associsted with investing by asset class, please visit

netps/fiwaanvicaptrust.eom/important-disclosu res/ .
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JPMORGAN MID CAP VALUE [

Period Ending 93025 | QI X

Last Quarter | CYTD 1Year \ 10 Years 2022 2021 2020 2019 2018

JIPMorgan Mid Cap Value 1 ~480 -0.e2 23 493 757 -82¢ 2880 017 2634 -11.86
Russel] Midcap Value Index 448 054 .08 . 518 782 -12.03 2834 498 27.06 -1225
Mid-Cap Value Median ~3.83 129 B2 1333 541 739 -8l 28,56 277 2877 -13.53
Rank (%) 72 78 a7 57 3 47 52 32 76 57 29

Population 360 3680 360 357 355 nz 37 387 398 418 452

Up .Uois

Sharpe Alph Beta s " information
- a o ~Sequare .
Ratie P . Capture Capture Ratio
JPMorgan Mid Cap Value | 025 -0,02 0.26 0.8 8434 94.32 -0.15
Russall Midcap Value Index 026 0.00 1.00 100 1o0.00 100.00 -
Mid-Cap Value Median c28 0,43 098 . 097 98.85 9758 .04
Rolling 3 Year Annualized Excess Return [INVESTMENT PROFILE
2 ° Last Quarter Ticker AMVEX
g 6 Portfolio Manager Playford,l/Sirmon,]
m 3 Portfolic Assets $1712 Milior:
3 o cYTD PM Tenure 25 Years 10 Menths
g 3z Net Expense(%s) 0.82 %
i
m & ] Fund Inception 2001
& g Year Category Expense Median 0.25
Dec18 Sepg Jun-20 Mar-21 Dec21 Sep-22 Sep 23 Subadvisor -
. B 2
Performance vs Risk 5 Year Yaars -
56 HOLDINGS OVERVIEW
® 5 % Assets 10 Holdi
< s b Years ets in Top 10 Holdings 16.86 %
2 Number of Holdings 104
D
2 .
T 52 © Turnover =00 %
,.qlun Years Avg, Market Cap $15,744 Millien
2 50 Dividend Yield 249%
% A
. 400 200 G.00 2,00 4,00
@ Excess Annualizad Return, %
.0 22 24 216 218 2.0 =2 prr s
Annuzlized StdDev. % & srPMorgan Mid Cap Value |
> 1PMorgan Mid Cap Value 1 b Mid-Cap Value Median > Russelt Mideap Value index Mid-Cap Value Median

For use with CAPTRUST clients only, Performance surmnmarized here represents past performance and dees not guarantee future results. Data has been obtained from Morningstar
and s not guaranteed to be accurate or 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 detziled description of the rigks associated with investing by assez class, please visit

Wrr s feenascn ptrustoormfimportant disclosures/
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VANGUARD EXTENDED MARKET INDEX ADMIRAL Poriod Ending 83023 | O3 23

5 Years 10 Years

452 791 -28.47 1248 22 28.03

Last Quarter

Vanguard Extended Market index Admiral 334

S&P Completion index ! -338 440 7.80 2654 1235 207 2785

Mid-Cap Blend Median ’ 438 55 788 -1539 2436 1253 2687

Rank (%) . 23 72 49 22 26 2 42 pac]
Pepulation 347. 347 347 333 n7 262 251 352 384 386 401

Information

Sharpe Aloh soi o . Up Down
. E] eta -Square. .
) Ratio P 59 Capture Capture Ratio
VangUard Extended Market Index Admiral 023 o .00 1.00 10038 95.84 184
S&P Completion Index 023 0.00 1.00 100 100.00 000 . -
Mid-Cap Blend Median 028 152 084 0.87 84556 80.73 o.o8”
Relling 3 Year Annualized Excess Retum . INVESTMENT PROFILE
0.05
2 Last Quarter Ticker VEXAX
g Portfolic Manager Birkett,N/Butler,
e .
DfColeman)
g 015 . e
= Portfolio Assets $20,941 Milllon
M B Tenure 25 Years 9 Months
m ] 020 Net mxvmamm,ﬁm& 0.06 %
a Year Fund Inception 2000
Dec13 Sep1o Jun20 Maral Dec2] Sep-2 Sep-23 Category Expense Median o
3 Subadvisor -
Performance vs Risk 5 Year Years
HOLDINGS OVERVIEW
2 &0
£ 5 i i
m 55 Vears % Assets in Top 10 Holdings 816%
g . Number of Holdings 3661
T 50 ’ Turhover TLOC %
& S0 010 .
T 45 Years 0.08 Avg, Market Cap $6,684 Million
2 i
- Dividend Yield 154 %
< 40 . ‘ i
204 20 s 222 28 B4 240 246 252 800 400 00C T 400 800

Annualized StdDev, % Excass Annualized Return, %

> wanguard Sxtsndad Market Index Adrniral & Mid-Cap Blend Median B8 vanguard Bxtended Market index Admira

p £8P Completion Index Mid-Cap Blend Median

For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete description of the risks associated with investing in this
fund, please call CAPTRUST at [800)216-C645. For a detailed description of the risks associated with investing by asset clags, please vislt

:

ntpafvasacaptrustocom/fimoortant-disclosures/
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T. ROWE PRICE MID-CAP GROWTH

Period Ending 9.30.25 | [o.x3r.x

Last Quarter 2020 2019 2018

T. Rowe Price Mid-Cap Growth 476 751 1832 jjehss -2252 506 2417 3153 -2.04
Russel] Midcap Growth Index -522 2.88 1747 7ozl 827 9.94 -26.72 R7E 3559 3547 -4975
Mid-Cap Growth Median 553 . 812 1436 120 598 2.02 ~2834% ne2 . 3583 3340 -553
Rank (%) . 30 57 26 27 A 23 13 33 =53 &6 23
Population 538 538 538 526 512 : 484 £ 566 575 588 599

Sharpe . Up

Down information
Ratio Alpha Beta R-Squared Capture Capture Ratio
T. Rowe Price Mid-Cap Growth Q032 000 .89 086 EB31 8B.07 -021
Russell Mideap Growth index 034 Q.00 1.00 100 100.00 100.00 -
Mid-Cap Crowth Median 30 -{166 ’ 058 094 28.01 10131 -017
Rollitty 3 Year annualized Excess Return INVESTMENT PROFILE
0.46
g B Last Quarter Ticker - RPMOX
g 1 Portfolia Manager Berghuis,B
m s Portfolio Assets $11,746 Million
3 CYTD PM Tenure 31Years3 Months
g © Net Expense(%) 0.77 %
o
% -5 : Fund Inception . 1ee2
& Riel Year Category Expense Median 104
Dec18 Sepl1o Jun-20 Mar-21 Dac Sep2 Sep-23 Subadvisor -
2 124
Performance vs Risk 5 Year Years )
72 HOLDINGS OVERVIEW
® 5 % Assets in Top 10 Holdings 3BN%
€ g8 Years
= Number of Holdings 121
o
x : b Turnover 240 %
T 64 b 1 10.28
,am Years Avg. Market Cap $20,170 Millien
2 80 Dividend Yi ;
m » ividend Yield 115 %
. ’ SO0 400 200 000 200 4.00
Excess Annualized Return, %
9.5 200 205 20 215 220 jrr By =R

Annualized StdDev, %

> T. Rowe Price Mid-Cap Growth } Mid-Cap Groveth Median » Russall Midcap Growth Index

B 7. Rowe Price Mid-Cap Grewth

Mid-Cap Growth Median

For use with CAPTRUST ciierits only, Performance surnmarized here represents past performance and does net 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 praspectus with a compl

fund, please call CAPTRUST at [BOC)218-0845. For a detailed deseription of the risks associated with investing by asset class, please visit

npsy v capirusteom/fimportant-disclosures/

ete description of the risks associated with investing in this
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AMERICAN FUNDS EUROPACIFIC GROWTH R6

Faried Ending 9.30.23 |

Q3 23

2021 2020

Last Quarter CYTD 1Year 5 Years 10 Years 2022
American Funds Europacific Growth R 633 515 19.64 0.08 3m 464 Brivr) 284 2527 27.40 1481
MSCIAC World ex USA [Net) 377 534 2039 374 258 335 ~16.00 7.82 10.65 2151 -1420
Foreign Large Blend Median -4.76 569 2338 4723 279 2.5 -15.91 10.07 9.73 2204 S1823
Rank {3 B84 58 80 96 38 2 95 95 3 sl 45
Fopulation 658 658 658 834 605 497 &78 71 747 755 751

Down

Sharpe . Information
Ratio Alpha Beta R-Squared Capture Capture Ratio
American Funds Europacific Growth Ré 0317 058 107 jab=i m.eg 10942 [okiz}
MSC] AC World ex USA (Net) 04 Q.00 1.00 1.00 oo 16000 -
Foreign Large Blend Median 015 028 103 .95 10468 10378 0.09
Rolling 3 Year annualized Excess Return INVESTMENT PROFILE
*® Last Quarter Ticker RERGX
& Portfolio Manager Team Managed
m Portfolio Assats $50,924 Million
8 <Y TR PM Tenure 22Years 3 Months
w Net Expense(%) 047 %
m. . Fund Inception 2008
il AR A Year Category Expense Median Az ]
Dec1a Sep-19 Jun-20 Mar-21 Dec-2] Sep-72 Sep-23 Subaclvisor -
Performance vs Risk 5 Year <mmM
HOLDINGS OVERVIEW
2 33
g A <$M % Assets in Top 10 Holdings 2433 %
M 3.0 Number of Holdings 363
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[} “fears Ay Market Cap $60.813 Million
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For use with CAPTRUST clients only. Performance summarized here represents past performance and does not guarantee future resuits. Cata has been obtained from Meorningstar
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VANGUARD TOTAL INTL STOCK INDEX ADMIRAL

Last Quarter 10 Years

Vanguard Total Intl Stock index Admiral -4.02. 5.05 360 -18.01 86z
FTSE Global ex USA All Cap Index {Net) : -333 . 5.48 372 -i630 284
Foreign Large Blend Median -4.78 5.69 3.61 -15.91 10.07
Rank (%) 28 &1 5l 52 B5
Population . 658 658 &858 834 B05 97 678 Til

Sharpe T Down

- Alpha Beta R-Squared
Ratio pha sq Capture

Vanglard Total Int Stock Index Admiral 015 -012 102 082 10280 10363
FTSE CGlobal ex USA All Cap Index (Net) Q15 0.00 100 1.00 100.00 100.00

Foreign Large Blend Median ‘ 035 0.00 1.02 [o5:1 388 - 104.5%

Rolling 2 Year Annualized Excess Return INVESTMENT PROFILE
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; 0.06
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<
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For use with CAPTRUST clients only, Performance summarized here represents past performance and does net guarantee future results. Data has been obtained from Morningstar
and is not guaranteed to be accurate or nOBQmﬁm,.ZcEm_ fund investing involves risk. For a prospectus with a compiete description of the risks associated with investing in this
fund, please call CAPTRUST at {BOD)216-0645. For a detalled description of the risks assaciated with investing by asset class, piease visit
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Poried Ending 923023 |

Capture
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VANGUARD SMALL. CAP VALUE INDEX ADMIRAL

Beriod Ending 93025 } Q3 23

Last Quarter . 10 Years

Vanguard Smali Cap Value Index Admiral -3.07 2.08 1832 492 814 585 2276 -12:23
CRSP U5, Small Cap Value TR Index -3.09 201 1532 480 a4 575 s Rrived
small Value Median «2.77 20 1557 418 660 339 2179 -15.42
Rank (%) 54 51 48 54 37 18 33 &6 33 40 20

Population 446 446 446 428 412 g3 449 451 458 489 508

Sharpe Alph = RS B up Down Information
. a eta -Souare N
Ratio P & Capture Capture Ratic
Vanguard Smal! Cap Value Index Adrmiral 025 .02 1.00 1.eo 100.02 29.97 050
CRSP L., Small Cap Value TR index 0325 0.00 100 1.00 100.00 100.00 -
Small Value Median 022 “0.60 103 097 a3 10458 -0.07
Rolling 3 Year Annualized Excess Return INVESTMENT PROFILE
2 Last Quarter Ticker ) VSIAX
m” =3 Portfolic Manager Coleman,W/Q'Reiliy,G
m i 0.07 Portfolic Assets X 17,27 Miliion
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[+8 Net Expensa(%)} 0.07 %
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. : . 3
Performance vs Risk 5 Year Years 024
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< 1
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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 to be accurate or complete. Mutual fund investing involves risk. For a prospectus with a complete deseription of the risks associated with investing in this
fund, please call CAPTRUST at [800)216-0645. For a detailed description of the risks associated with investing by asset class, please visit
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MASSMUTUAL SMALL CAP GREQI

Period Ending 53025 §

Q3 23

Last Quarter CYTD 3 Years S Years 10 Years 2021 2019
Massiiutual Small Cap Gr £g -612 423 935 3.04 520 895 -25.85 1060 4066 34.99
Russell 2000 Growth Index -732 524 959 109 155 872 -26836 283 3463 2848
Smiall Growth Median 848 392 921 198 332 753 2823 955 3784 28,42 K]
Rank {36 39 48 5 38 3 2 35 46 43 23 39
Population 588 588 " s88 575 558 820 597 810 824 &41 570

Sharpe Up Down

Aloh B RS o [nformation
o a eta ~Sauare N
Ratio P e Capture Capture Ratio
MassMutual Small Cap Gr Eql 028 z62 094 .96 M3 o058 CEE
Russell 2000 Growth Index 012 ’ 000 1.00 100 10000 100.00 -
Small Growth Median a2 185 094 083 2819 9330 025
Rolling % Year Annualized Excess Return INVESTMENT PROFILE
*® Last Quarter Ticker MSCTX
g 15 Portfolio Manager Team Managed
m 10 Portfolio Assets $552 Million
B 5 cYTD PM Tenure 21 Years 10 Months
g o Net. Expensa(ss) 0.87 %
)
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a Ble] : Year Category Expense Median 135
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. 3
Performance vs Risk 5 Year Yoars
co HOLDINGS OCVERVIEW
® A 5 % Assets in Top 10 Holdings 1385%
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= Nurnber of Holdings 249
& Turnover 4700 %
3 30 A " m ;
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m 15 Dividend Yield 113%
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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 Ts not guaranteed to be accurate or complete. Mutual fund investing invelves risk. For a prospectus with a complete description of the risks assogiated with investing In this
fund, please call CAPTRUST at (B00)216-0645. For a detalled description of the risks associated with investing by asset class, please visit
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COHEN & STEERS REALTY SHARES L

{ast Quarter

Pariod Ending 230253 |

Q3 23

2022

2019 2018

cYTD 1Year 5Years 10 Years 2021 2020
Cohen & Steers Realty Shares L 586 378 -0.21 440 599 2436 4261 288 3220 <43
FTSE NAREIT A Eguity REITs 833 =61 a7 268 279 &17 2485 4130 532 2866 404
Real Estate Median 777 358 036 348 2.87 565 2633 4145 443 27.87 592
Rank (%) e 58 58 42 g8 9 ) 34 28 g 18
Population 215 215 25 21 208 183 22 23 233 25 249

Sharpe Alph W - o Up Down Information
N a eta -Square .
Ratio P 4 Capture Capture Ratic
Cohen & Steers Realty Shares L 023 160 Q88 099 102,99 5752 0.69
FTSE NAREIT All Equity REITS Q15 0.00 1.00 100 160.00 10000 -
Reai Estate Median Q16 018 058 0a8 98.89 oen ceco
Rolling 3 Year Anniualized Excess Return [INVESTMENT PROFILE
-0.52
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& 1 .
kal " Year Fund Incepticn 1991
Dec8 Sep-19 Jun-20 har-21 Dec-21 Sep-22 Sep-23 Category Expense Median oo
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Eor use with CAPTRUST clients only. Performance summarized here represents past perfarmance and does not guarantee future results. Data has been obtained from Morningstar
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APPENDIX

Ciry of Charlotiesv

Advisory Services Review

Your CAPTRUST Service Team

Glossary of Terms :

Evaluation Methodology . .
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ADVISORY SERVICES REVIEW Pericd Ending 9.30.23 | @3 23

City of Charlettesviile

Feedback on level of satisfaction with CAPTRUST:

Plan design & compliance

Fiduciary oversight & process management

Quality of investment selection & due diligence

Provider analysis & due diligence

Participant advice

Quality & timeliness of Plan Sponsor materials |

Cverall level of responsiveness

Overall advisory service evaluation

COMMENTS:

CAPTRUST




ADVISORY SERVICES REVIEW _ . Period Ending 9.30.23 | Q3 23

City of Charlotiesville

Feedback on level of satisfaction with CAPTRUST:

Responsiveness

Effectiveness

Knowledge & expertise

Problem solving capabilities W : W

Understanding of your organization’s needs

Frequency of contact with you ’ W

Content of meetings

Quality of materials

Overall

COMMENTS:

CAPTRUST




YOUR CAPTRUST SERVICE TEAM MEMBERS Period Ending 9.30.23 | Q3 23

iy of Charlettesville

Account Role: Lead Consultant

Barron V. Schmiit Our Lead Consultants serve as the primary relationship manager for the fiduciaries of corporate
Principal | Financial Advisor retirement plans. They oversee and ensure quality delivery of comprehensive investment
Barry.Schmitt@captrust.com , advisory services. They are available to assist with any aspect of clients’ accounts, or put them in

contact with the appropriate resources here at CAPTRUST,

Account Rele: Consultant
Qur Consultants have responsibility for client project management, client meetings, report

Fran Siacum preparation, and presentation. Projects involve the establishment of investment policies and
Senior Financial Advisor | Relationship Manager ohjectives, asset allocation modeling, investment manager analyses and searches, fee analysis,
Fran.Slacum@captrust.com performance evaluation, and other specialized projects. In addition, they wili provide

comprehensive written investment option and plan reviews, as well as monltor overall results and
service delivery to ensure complete satisfaction.

Account Role: Client Management Consultant
The Client Management Consultants are focused on overall client management from initial

Karren . Gorney conversion of new plans to CAPTRUST throughout their ‘life’ at CAPTRUST. As the primary
Senior Client Management Consultant | Institutional Client Service contact for day-to-day client service needs, the main goal of the Client Management Censultant
Karren.Gorney@captrust.com is to deliver exceptional proactive client service. On a daily basls, the Client Management

Consuitants are available to assist employees with questions related to plan enrcllment and
education, available invaestment options, and other areas.

Account Role: Research Analyst .
Our Investment Analysts conduct investment manager research, asset allocation studies,

Scott 7. Matheson, CEA, CPA portfolic monitoring and perfoermance measurement. Some of their specific duties include:
Managing Director | Head of Institutional Group evaluating fund lineups and investment options, repotting due diligence findings to clients, and
Scott.Matheson@captrust.com researching the varicus universes for viable investment options. Our team meoeniters and

evaluates mutual funds, separate account managers and alternative investments for use with
current and prospective clients.

CAPTRUST




GLOSSARY

ALPHA

Alpha measures a manager’s rate of return
ir excess of that which can be explained by
its systematic risk, or Beta. It is a result of
regressing a manager's returns against those
of a benchmark index. A positive alpha
implies that a manager has added valus
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

systematic, or market risk. Beta is a result of
the analysis regressing a manager’s returns
against those of a benchmark Index. A
rnanager with a Beta of T should move
perfectly with a benchmark. A Beta of less
than 1implies that a manager’s returns are
less volatile than the market’s (i.e., selected
benchmarks). A Beta of greater than1
implies that 2 manager exhibits greater
volatility than the market (i.e., selected
benchmark).

CAPTURE RATIO

Up Market Capture is the average return
of a manager relative to a benchmark
index using only 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 negative. 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
managet’s excass return over the passive
index divided by the volatility of that
excess return, or Tracking Error. To obtain
a higher iInformation Ratio, which is
preferable, a manager must demonstrate
the ability to generate returns above is
benchmark while aveoiding large
performance swings relative to that same
benchmark. .

PERCENTILE RANK

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

RISK-ADJUSTED PERFORMARNCE

Pericd Ending 9.30.23 | Q3 23

SETANDARD DEVIATION

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

R-SQUARED

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

SHARPE RATIO

Sharpe raiio measures 2 manager's
return per unit of risk, or standard
deviation. it is the ratio of a manager’s
excess return above the risk-free rate
divided by a manager’s standard
deviation. A higher Sharpe ratio
implies greater manager efficiency.

Standard Deviation is a measure of
the axtent to which chservationsin a
series vary from the arithmetic mean
of the series. This measure of volatility
or rigk allows the estimation of a
range of values for a manager's
returns. The wider the range, the
more uncertainty, and, therefore, the
riskier a manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfelio’s residual
(l.e. excess) returns. The lower the
tracking error, the closer the portfolio
returns have been fo its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than portfolios with a
more conservative investment style.
TREYNOR RATIOC

The Treynor Ratio is a measure of
reward per unit of risk. With Treynor,
the numerator (i.e. reward) is defined
as the excess return of the portfolic
versus the risk-free rate. The
denominater (i.e. risk) is defined as
the portfolio beta. The resultis a
measure of excess return per unit of
pertfolio systematic risk. As with
Sharpe and Sortinoe ratios, the Traynor
Ratic only has value when it is used as
the basis of comparison between
portfolios. The higher the Trevnor
Ratio, the better.

CAPTRUST




INVESTMENT REVIEW | EVALUATION METHODOLOGY

City of Charicttesville

Period Ending 8.30.23 | Q323
o e

”\.\ MARKED FOR REVIEW

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

CAPTRLUST's Investment Policy Monitoring
Methodology

The Investment Policy Monitoring
Methodelogy document describes the
systems and preocedures CAPTRUST uses to
monitor and evaluate the investment
vehictes in your plan/account on a quarterly
basis.

Our current Investrment Palicy Moniteoring
Methodology document can be accessed

through the following link:

captrust.comy/investmentmonitoring

3/5 Year Risk- adjusted Performance

The Investmeant option’s 3 or 5 Year Annualized Risk
Adjusted Performance falis below the 50th percentile
of the peer group.

3/5 Year Performance vs. Peers

The investment option’s 3 or 5 Year Annualized Peer
Relative Performance falls below the 50th percentile
of the peer group.

3/5 Year Styie

The investment cption’s 3 or 5 Year R-Squared
measure Talls below the absolute threshold set per
asset class.

3/5 Year Confidence

The Investment option’s 3 or 5 Year Confidence
Rating falis 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 investrment
option’s sensitivity to market risk - as measured by
beta relative to a Global Equity Index - is above 0.89.

Fund Managemen?

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

~und Family

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

Porsfolio Construction

The investment option’s combined Portfolio
Construction score is 8 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 2
possible 15 points.
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