RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, October 23, 2024. The following members were
present: Chris Cullinan, Jason Vandever, Brian Pinkston, Sam Sanders, Lindsay Ideson, Josh
Bontrager, Phil Garber. Absent: Ben Cullop, Tony Newberry. Others present: Sara Butler, Lisa
Burch, Krisy Hammill, William Reid, Matt Daskivitch, Jamie Valencia, Kai Pacheco. Dan Homan
attended virtually.

This meeting was held in the CitySpace Large Conference Room.

Call to Order .
Jason Vandever called the meeting to order at 8:39 AM.

Approval of Minutes
The minutes from the September 2024 meetmg were approved unanimously with Jason
Vandever abstaining,

Announcements

Jason Vandever announced that a training on parliamentary procedures has been scheduled for
November 21 at 1 pm in City Hall Council Chambers and all Commission members are invited
to attend. Lisa Burch reminded members that the November meeting has been 1cscheduled for
December 11 at CitySpace at 8:30 am.

Annual Actuarial Review

Bill Reid and Matt Daskivitch from SageView Consulting reviewed the July 1, 2024 Valuation
Report and provided the Commission with the next actuarially determined contnbutmn rate. Dan
Homan reviewed the Post-Retirement Benefit Plan experience and provided the Commission
with the next annual contribution rate.

New Business
There was no new business discussed.

Adjournment
The meeting adjourned at 9:45 AM.




CITY OF CHARLOTTESVILLE

P.0. BOX 911 _
CHARLOTTESVILLE, VA 22902 _
Phone (434)970-3860 Value contract
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of related medical conditions, age, marital status, sexual orientation, gender identity,
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T - — S 7 discriminaticn in employment. {'ﬁode of Virginla § 2.2.4343,1E and Code of the Cily of
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DAHAB ASSOCIATES INC e
423 SOUTH COUNTRY ROAD Information = s
BAY SHORE NY 11706 Contract Number 4600001735
Date 11/19/2019
Vendor No. 6053
Payment Terms Due immediately
: : ; : Buyer/Phone Warehouse 9/
F?rElAEJEOE'BE%I'A;{T)MENT Incoterms FOB FOB Dest. prepaid & allowed

Validity Start date  11/19/2019

7TH & E. MARKET STS. GITY Validity End date  11/18/2025

CHARLOTTESVILLE VA 22801

FIN 54-600-1202
VA Tax Exempt 1D  10-546001202F-001
Page 1of 2
Item M_a_te'ri_a_il_[)és_c::ﬁ_p_t'io'i_i_-": oo b TargetQty UM | Unit Price |0 Amount

PER ALL TERMS, CONDITIONS AND SPECIFICATIONS OF REQUEST
FOR PROPOSAL #iMPLEMENTED INVESTMENT CONSULTANT FOR
THE RETIREMENT FUND DATED APRIL 12, 2019 AND RATIFIED
AGREEMENT BETWEEN DAHAB ASSOQCIATES, INC. AND THE CITY.
CONTRACT TERM: 11/19/2024 - 11/18/2025 WITH NO ADDITIONAL
RENEWAL OPTIONS REMAINING. TERMINATION REQUIRES AT
LEAST THIRTY (30) DAYS WRITTEN NOTICE PRIOR TO THE
EFFECTIVE DATE OF THE TERMINATION.

CITY'S CONTRACT ADMINISTRATOR:

JASON VANDEVER

PHONE: 434-970-3150

EMAIL: vandever@charlofiesville.gov

PROFESSIONALS CONTRACT REPRESENTATIVE!

GREG MCNEILLIE

EMAIL: greg@cdahab.com

SEE RATIFIED CONTRACT FOR COMPENSATION.

ocos1 | 201448 :
FINANCIAL ADVISORY SERVICES

Valid from: 11/18/2619 Te: 11/18/2020

Valld from: 1171242020 To: 11/18/2021

NOTE: By accepting and performing this City of Charlottesville purchase order, the vendor agrees that the order is subject to
the City's General Terms and Conditions for Purchase Orders, any Terms and Conditions set forth in the applicable
solicitation (competitive sealed bidding and negotiations transactions) or request for guotations (small purchase transactions)
and any Terms and Conditions added or otherwise incorporated by reference within a written contract of the parties, By
accepling and performing this order, the vendor further agrees that the price(s) include shipping FOB destination unless
otherwise stated herein. Terms and Conditions referenced above may be accessed by contacting the City's Procurement
Division or at www.chariottesville.gov/299/Vendor-Registration.

Wadlezon F lrcs oare 10/31/2024
[

{Authorized Official)

SIGNATURE




CITY OF CHARLOTTESVILLE
P.O. BOX 911 :
CHARLOTTESVILLE, VA 22902
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Vendor Address Informatlon o
DAHAB ASSOCIATES INC Contract Numher 4800001735

423 SOUTH COUNTRY ROAD

BAY SHORE NY 11708 Date - 11/19/2018

ltem | Material/Description -~~~ . . | TargetQty UM |  UnitPrice |  Amount

Valid from: 1141972021 To: 1141812022
Valid from: 11/19/2022 To: 11/18/2023
Valid from: 14/19/2023 To: 11/18/2024

Valid from: 11£19/2024 Tg: 1141812025




issiznSquare

RETIREMENT

SECURE 2.0 ~ Section 109

Higher Age-Based Catch-Up
Contribution Limit for Ages 60-63

Overview:
a Effective Date: Taxable years beginning after
Dec. 31,2024

B For participants ages 60-63 in a 401(k) plan, 403(b) plan,
governmental 457(b) pian, the catch-up contribution
limit is increased 1o the greater of:

B $10,000; or

B 150% of the reqular age 50 catch-up contribution limit
for the year (indexed for inflation).

Considerations for Plan Sponsor:

@ This is an optional provision to offer participants.

# There may be some administrative or payrofl
systern changes necessary to ensure compliance with
the new provision.

® Starting in 2026, if the participant made over $145,000
(indexed), then the higher catch-up rust be made as
Roth contributions.

Benefits to Employees:

& Aliows participants age 60-63 to save more
for retirement.

Action Steps:

MissicnSquare will implement this provision for all
457(b) plans and 401{k} pians currently offering age

50 catch-up contributions, effective January 1, 2026.
you prefer to adopt for 2025 or have a 403(b) plan,
send a message of intent via Secure Messaging to the
MissionSqguare Plan Service team to get the processes
started. Required documentation will be sent to you for
execution, To fearn more about the process view our
Changing Plan Provisions Guide,

Additional resources available
to support your needs:

a1
11§
V)

SECURE 2.0 Webpage

Employer Guide

L B . Y .
Changing Plan Provisions Guide

Questions? Contact MissionSquare Plan Services for employer support
at (800) 326-7272 or log in to your account to use Secure Messaging.

MissionSquare Retlrement 777 N, Capitel Street, NE, Washington, 3C 20002-4240

(800) 6469-7400 www.missionsq.org

67392-0924-W3365
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ECONOMIC ENVIRONMENT

Landing Eminent
In the third quarter of 2024, the economic climate was
characterized by significant volatility, primarily influenced by

Real Ecanomic Growth investor focus on the
f‘ﬁ% ' Federal Reserve's monetary
10 policies,  Despite  these
%g uncertainties, the global
Eg markets posted  positive
d=0 results, with the MSCI All
?3{)% Country World  Index
320 surging by 6.7%. Advanced

- estimates of Q3 2024 GDP from the Bureau of Econommic Analysis
increaged at a rate of 2.8%.

Central to the quarter’s narrative was the Federal Reserve’s
decision to lower the federal funds vate by 50 basis points, a move
that attracted broad attention and led market participants to
anticipate further easing, Initiaily, expectations were set for at least
two additional rate euts by the end of the year. However, economic
indicators have since injected skepticism regarding the extent and
necessity of future rate reductions. Questions about the initial rate
cul's appropriateness mose against a backdrop of moderate
inflation, persistent GDP growth, and a strong labor market, which
highlighted the economy’s resilience and intensified debates over
the Federal Reserve's future actions. .

Amid these discussions, global equity markets continued their
upward movement, reflecting a cautions optimism despite a
complex economie environment. Noteworthy was the September
Consumer Price Index (CPI), which registered higher than
anticipated, signaling persistent  inflationary  pressures.
Conversely, a spike in jobless claims to the highest level since
August 2023 provided a counterbalance, suggesting potential
undercurrents of economic strain.

Further indieators of economic vitality included unexpectedly
strong consumer spending and continued high levels of business
investment, suggesting a sustained economic drive. Lowey interest
rates bolstered these trends, promoting spending and investment,
albeit amidst concerns about inflation, which although declining,
remained a foeal point for policy considerations, Unemployiment
rates were projected to rise modestly, but this was not seen as
indicative of impending economic downturns,

The trade sector remains focal as the 2024 election approaches,
with significant potential poliey shifts on the horizon that could
redefine trade relationships and economic strategies, Government
spending, partienlzity on industrial policies, was expected to
remain robust, supporting various sectors of the economy.
However, the residential investment sector ‘was anticipated to
remain sluggish, aligning with disappointing housing data that
suggested continned challenges in the real estate market,

As the year progresses, the economic outlook for the remainder of

2024 hinges on the interplay between geopolitical developments,




monetary policy adjustments, and ongoing economie resilience,
painting a picture of cautious optimism amid prevailing
uncertainties,

DOMESTIC EQUITIES
Rising Tides
In the third quarter of 2024, the U.8. stock market continued its

upward trajectory, with the S&P 500 Index notching a 5.9% gain,
marking its fourth consecutive quarter of growth and pushing its

S&D 500 year-to-date increase to an
240
20,0
160
120
80 B

impressive 22.1%. Small-
cap stocks, as represented
by the Russell 2000 Index,
significantly outperformed
in the quarter, registering a

200 9.3% rise.

Importantly, the 5&P 500

Equal Weight Index led the major equity benchmarks, suggesting
a more broad-based market strength beyond the heavyweight
stocks that typically dominate cap-weighted indexes. However, the
“Magnificent 7 stocks, which include market leaders like Nvidia,
experienced notable volatility.

Ten out of eleven large-cap sectors posted gains, with one former
laggard pushing ali indices. Real Estate Investment Trusts (REITs)
soared by 15.2%, as per the Wilshire REIT Index. The worst

performing sector was Energy which experienced another decline,
continuing its dewnward trend amid falling cil prices.

Another shift oceurred in investment styles, where value stocks
outshined growth stocks across all market capitalizations, a trend

most pronounced among large-cap names.

INTERNATIONAL EQUITIES

Stimulating Policy
In the third quarter of 2024, the MSCI EAFE Index, representing
developed markets outside

210 - MSCI EAFE
North America, surged 7.3%. {200
This vally was broad-based, 150
with significant advances across i:g ;
Europe, the Far East, and the _2:8 : ;
Pacific regions, The European igzg i
Central Bank responded to a jég:g : i
a0 £

softening of inflation by cutting

interest rates by 25 basis points in September, following a steady
rate in July.

Emerging markets also delivered robust performances, with the
MSCI Emerging Markets index elimbing by 8.0%, buoyed by broad
stimulus measures and positive political developments. Thailand
emerged as a top performer, lifted by currency strength and the
initial phase of a new government stimulug package. Similarly,
China and South Africa posted strong gains, supported by
monetary  stimulus  and  positive political developments,




respectively. On the other hand, India and Brazil underperformed,

with  Brazil  particularly

MSCI Emerging Markets

impacted by a reversal in fgg

monetary policy and }120

increased fiscal spending, ﬁg

This  mixed  landscape gg ’ o By,

underscores the complexity of | .50

global  finaneial markets,

where policy shifts and [:200

regional developments continue to drive divergent outcomes.

BOND MARKET
Confidence Abounds

In the third quarter of 2024, the Bloomberg Aggregate Bond Index

demonstrated a robust performance, surging by 5.2% and turning

Bloomberg Barchys Aggregate | 188 year-to-date  retwrns
0 ¢
positive, This surge comes as
yields on the index reached

10 4 near two-decade  highs,
a0
50 f
..7‘0 ,E

although spreads across most

fixed income sectors tightened
to less attractive levels

historically, This  period

marked the onset of interest rate cuts across several major

economies, regponding to evolving econoric signals,

In the United States, the Federal Reserve initiated a cutting cycle
with a substantial 50 basis points reduction. This adjustment in
policy led to a notable decline in US Treasury yields, with 2-year
yields decreasing by 111 basis points, highlighting a steepening
vield curve that anticipates continued lower interest rates.

Amidst these changes, the bond market responded favorably,
particulatly in investment grade (IG) eredit, Despite high
valuations, the IG sector has attracted significant inferest,
evidenced by nearly $800 billion in new issuances within the first
five months of the year, underscoring strong investor demand and
pricing that companies think is competitive.

High Yield bonds continued their strength on the year, gaining
5.3% in the quarter, as represented by the Bloomberg High Yield
Index. The index is now up 9.9% for the year,

Farthermore, the Bloomberg Global Aggregate scared 7.0%,
bolstered by strengthening foreign currencies against the US
dollar. Notably, 30-Year STRIPS cutperformed other segments of
the fixed-income market, delivering a remarkable return of 11,7%.

CASH EQUIVALENTS
Interest Ebb
The three-month T-Bill index veturned 0.9% for the third quarter.

This is & slight decrease from the prior two quarters. Three-month
treasury bills are now yielding 4.7%, down 0.7% from the end of
June. Yields are expected to continue to fall. The pace of which is
mived in debate. ’



Economic Statistics

s Carvent

Ll Quarter

GDP (Annualized)

Unemployment

CPI All Ttemns
Year/Year

Fed Funds Rate

Industrial Capacity
Utilization

U.8. Dollars per Furo

- ._'_Pr.evious_' :
o Quarter.
2.8% 3.0%
41% 4.1%
2.4% 3.0%
4.8% 5.3%
77.5% 78.2%
1,141 1.07

Domestie Equity Return Distributions

Quarter

6RO COR VAL
3.2 0.1 9.4
0.5 9.2 10.1

8.4 9.3 10.2

Trailing Year

42,2 357 278
29,3 20,3 29,0

f 277 268 250

Major Index Returns

GRO COR VAL

Ixi_;fcx_ o :'_ ._ . :Quarter ' 12 Months
Russell 3000 6.2 35.2
S&P 500 ' 5.9 36.4
Russell Mideap 9.2 29.3
Russell 2000 9.3 206.8
MSCI EAFE 7.3 25.4
MSCI Emg. Markets 8.0 26.5
NCREIF ODCE 0.3 -7.3
U.8. Aggregate 5.2 11.6
90 Day T-bills 0.9 3.0
Market Summary

s Fed Funds rate cut

* Markets broadly rise

¢ Global yields fall

®

Economic data remains resilient
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INVESTMENTRETURN 0

On September 30th, 2024, the Charfottesville Retirement System was
valued at $237,501,136, representing an increase of $11,944,537 from
the Juie quarier's ending value of $225,556,599. Last quarter, the
Fund posted withdrawals totaling $270,681, which partially offset the
portfolio's net investment retum of $§2,215,218. Income receipts
lotaling 576,875 plus nel realized and wirealized capital gains of
$11,638,33¢ combined to produce the porifolio's net invesiment
return.

RELATIVE PERFORMANCE i

Total Fund

For the third quarier, the Composite portfolio returned 5.4%, which
was 0,5% below the Charlotiesville Policy Index's refurn of 5.9% and
ranked in the 48th percentile of the Public Fund universe. Over the
trailing year, the portfolio returned 22.1%, which was 0.4% above the
benchmark's 21.7% return, ranking in the 31st percentile. Since
September 2814, the portfolio returned 8.5% anmualized and ranked in
the Ilth percentife. The Charlottesville Policy Index returned an
annualized'8.4% over the same period.

Domestic Equity

‘The domestic equity postion of the porttolio retumed 6.4% last
quarter; that return was 0.2% better than the Russell 3006 Index’s
relurn of 6,2% and ranked in the 57th percentile of the Domestic’
Equity universe. Over the trailing twelve-month period, this
component returned 32.2%, 3.0% below the benchmark's 35.2%
performance, ranking in the 32nd percentile, Since September 2014,
this component returned 11,9% on an annualized basis and ranked in
the 31st percentile. The Russell 3000 returned an annualized 12.8%
during the same period.

Large Cap Equity

During the third quarter, the large cap equity component returned
5.2%, which was 0,9% below the Russell 1000 Index’s return of 6.1%
and ranked in the 61st percentile of the Large Cap universe. Over the
trailing year, the large cap cquity portfolio retarned 37.1%, which was
1.4% better than the benchmark's 35.7% return, and ranied in the 30th
percentile. Since September 2014, this component returned 12.5% per
annum and ranked in the 37th percentile. The Russell 1000 retumed
an amualized 13.1% over the same time frame,

Mid Cap Equity

For the third quarter, the mid cap equity segment returned 8.0%, which
was 1.2% below the Russell Mid Cap's return of 9.2% and ranked in
the 48th pereentife of the Mid Cap universe. Over the trailing twelve-
month period, this segment's refurn was 28.0%, which was 1.3%
below the benchmark's 29.3% return, ranking in the 26th percentile.
Since September 2014, this component returned 10.7% annualized
and ranked in the 32nd percentile. The Russell Mid Cap returnied an
annualized 10.2% during the same period.




Small Cap Equity

The small cap equity segmient returned 9.5% during (he third quarter;
that returm was 0.2% above the Russell 2000 Index’s retum of 9.3%
and ranked in: the 30th percentile of the Small Cap universe. Over the
{railing twelve moaths, the small cap equity portfolio returned 26.0%,
0.8% below the benchmark’s 26.8% performance, ranking in the 43rd
percentile. Since September 2014, this component returned 11,6%
anmualized and ranked in the 16th percentile. The Russell 2000
returned an annualized 8.8% during the same time fiame.

International Lquity

During the third quarter, the international equity segment returned
6.4%, which was 1.7% below the MSCT All Country Wotld Ex-US
Net Index’s return of 8,1% and ranked in the 67th percentile of the
International Equity wniverse, Over the trailing year, this segment’s
return was 25.4%, which was equal to the benchmark's 25.4% retutn,
and ranked in the 39th percentile. Since September 2014, this
component returned 5.2% annualized and ranked in the 72nd
percentile. The MSCI All Country World Ex-US Net Index returned
ant annvalized 5.2% over the same period.

Developed Markets Equity

Last quarter, the developed markets equity component pained 6.7%,
which was 0.6% below the MSCI EAFE Net Index’s return of 7.3%
and ranked in the 63rd percentile of the International Equity nniverse,
Over the trailing twelve-month: period, this segmenl's refurn was
25.6%, which was 0.8% belter than the benchmark's 24.8%
performance, and ranked in the 37th percentile. Since September
2014, this component returned 5.8% on an annuatized basis and
ranked in the 34th percentile. For comparison, the MSCI EAFE Net
Index returned an annualized 5.7% during the same time frame,

Emerging Marlets Lquity

During the third quarter, the emerging markets equity segment
refurned 5.7%, which was 3.0% below the MSCI Emerging Markets
Net Index’s return of 8.7% and ranked in the 63rd percentile of the
Emerging Markets universe. Over the trailing twelve-month period,
this componeni returned 24.8%, which was 1.3% below the
benchmark's 26.1% performance, ranking in the 48th perceatile, Since
September 2014, this component returned 3.9% on an annualized basis
and ranked in the 661h percentile. The MSCI Emerging Markets Net
Index returned an annualized 4.0% over the same time frame,

Real Assets

For the third quarter, the rcal assets component returned 1.2%, which
was 1.1% better than the Real Assets Blended Index’s return of ¢.1%.
Over the trailing year, this segment returned -1,7%, which was 2.3%
better than the benchmark's -4.0% retum. Since Seplember 2014, this
component returned 7.6% on an annualized basis, while the Real
Assets Blended Index returned an annualized 6.3% over the same
petiod.

Fixed Income

The fixed income assets gained 5.0% in the third quarter, 0.2% below
the Bloomberg Aggregale Index's return of 5.2% and ranked in the
85th percentile of the Core Fixed Income universe. Over the trailing
twelve-month period, the fixed income portfolio returned 12.0%; that
refurn was 0.4% above the beachmark's 11.6% return, ranking in the
66th percentile. Since September 2014, this compornent returned 2.3%
on an annualized basis and ranked in the 5Est percentile. The
Bloomberg Agpregale Index returned an annualized 1.8% over the
same period.



CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY ' - "ASSET ALLOCATION
Qir /FYTD 1 Year 3 Year 5 Year 10 Year i_
Totat l’ortfolgo; Gross 54 22.1 5.2 9,1 &5 Large Cap Equity 344% 5 81,815,675
PUBLIC FUND RANK (38} ) (39) @n (i Mid Cap Equity 14.6% 34,716,514 []
Cotal Portfolic - Net 53 215 15 3.5 79 o
™ bolicy Index 59 217 5 91 g4 Small Cap B.5% 20,145,765
Shadow Index 59 26 5.1l 96 &l Int’l Developed 9.1% 21,583,089
Domestic Equity - Gross 64 322 79 13.2 1.9 Emerging Markets 3.4% 8,086,500
DOMESTIC EQUITY RANK (57 {32 (st}g (3’2 gs lg :
lsiﬁgelllsggi}ﬂ 2(2’ ggs {(1)5 }35 r%'s Teal Assels 13.7% 32,550,290
: ’ ' ) ’ ' Fixed Income 15.1% 35,924,842 |
Large Cap Eguity - Gross 5.2 37.1 39 14.7 12.9
gLAR(‘;E g‘.-IP)RANK 1) (30 (63) (44) (37) Cash 1.1% 2,678,461
Russell 1000 6.1 157 108 156 13,1
S&P 500 59 164 119 160 134
Mid Cap Equity - Gross 8.0 280 67 123 10.1 Total Portfolio 100.6%  $237,501,136
MID CAP RANK {48) (26) (48) (28) {32)
Russell Mid 9.2 293 58 113 102
S&P 400 6.9 26.8 15 iR 103
Small Cop Equity - Gross 9.5 26,6 6.3 10.4 LL6
SMALL CAP RANK (€00} (43g (31} (A%sg {16}
Russeil 2006 9.3 26, 13 9. 8.8
S&P 600 101 259 4.0 192 100
International Equily - Gross 64 254 2.8 7.1 5.2
INTERNATIONAL EQUITY RANK (6?1) (39) (633 (71 g 72)
ACWI Ex-US Net 8. 354 4.0 7. 33
Developed Markels Fqulty - Gross 6.7 25.6 54 8.0 h% ]
INTERNATIONAL EQUITY RANK (63) &5 (38) @9) (54)
MSCI EAFE Net 7.3 4.8 55 82 57 . _ _ ___
Emerging Markets Equlty - G 57 4.8 30 43 39 T ,
O PAIERGING MARKETS RANK 63) (48 (9 6 (&) -INVESTMENT RETURN
MSCIEM Net 8.7 26, 0. 5.1 4. G
Real Assels - Gross 1.2 -1.7 39 57 7.6
Real Assats Index ol ) 20 XS 63 Market Velue 6/2024 $ 225,556,599
Contribs / Withdrawals -270,681
Fized Incomie - Gross 5.0 i2.0 0.7 L0 23
CORE FIXED INCOME RANK (859% ﬁ(’g (5 sg (%B; (:; 13 Iecowe 576,879
A 1e index . E -1. » . e 7
Gﬁ%ﬁéﬁdﬁ: 1 o 13 s bt X Capital Gaius / Losses 11,638,339
Market Value 9/2024 $ 237,501,136

7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

INVESTMENT GROWTH
250 —
o
% 200 —
]
bl
@)
s
i1y
O 150
Z
]
—
e e P
g wolb= e
50 T H T I i I I T T I ]
2014 2015 2016 2017 2018 2019 2020 201 2022 2023 2024
L e
ACTUAL RETURN || LAST PERIOD
e 7.5 : QUARTER 9/14 - 9/24
.................. .0-0% .
= BEGINNING VALUE $ 225,556,599 $ 118,517,728
NET CONTRIBUTIONS 270,681 -20,556,876
INVESTMENT RETURN 12,215,218 139,540,284
. | ENDING VALUE $ 237,501,136 $ 237,501,136
VALUE ASSUMING ]
" 1| INCOME 576,879 21,913,280
,T%#E“{RN_ S 2”553915 i CAPITAL GAINS (LOSSES) 11,638,339 117,627,004
R INVESTMENT RETURN 12,215,218 139,540,284

8 DAHAB ASSOCIATES, INC.



CHARILOTTESVILLE RETIREMENT SYSTEM : SEPTEMBER 30TH, 2024

R CURRENT
DIFFERENCE

VALUE PERCENT TARGET + /-
] LARGE CAP EQUITY $ 81,815,675 34.4% 30.0% 4.4%
[E MID CAP EQUITY 34,716,514 14.6% 12.5% 2.1%
Bl SMALL CAP EQUITY 20, 145, 765 8.5% 7.5% 1.0%
[ DEVELOPED MARKETS EQUITY 21,583, 089 9.1% 10.0% -0.9%
B EMERGING MARKETS EQUITY 8, 086, 500 3.4% 5.0% -1.6%
B REAL ASSETS 32,559,290 13.7% 15.0% -1.3%
B FIiXED INCOME 35,924, 842 15.1% 20.0% -4.9%
B CASH & EQUIVALENT 2, 678, 461 1.1% 0% 1.1%
TOTAL FUND : $ 237,501, 136 100.0%

g DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

L neeption -

Portlolio 50 " (Uniyerse) U Qua s R : 3 Yeurs . C5Years 7 Cor 10 Years 0

Composite (Public Fund} 5.4 (48) 5.4 (48) 22.1 (31} 5.2(39) 85 (1) 0914
Policy Iindex 59 nemn 5.8 - 27 55 - ot - 84 - G4
SSGA Fossil Fuel Free (LCCore) i : 6.1 (42) 6.1 (42) EYNEEDS] 1L6@2y e 126 271 0321
S&P 50 5.9 -ren 59 - 364 —-- 1Y 104 e 129 e 03724
Brown LCG {LC Growth) 2.8 (66) 2.8 (66) 337 (7 e e 337 (vh 09723
Russedl 10006 3.2 —een 3.3 - 22 men FERIEES 19,7 coen 42,2 - (923
Comerstone (LC Value) 6.2 (81) 6.2 (81) 37.5 (%) 11,9 (25) 15.5(13) 119 (18)  09/14
Russell 10661 G meee Gdf wn 278 9.0 woer 0.7 e 92 e G914
Davenport {Mid Cap) 8.4 (43) 84(43) . 267(43) 6.0 (51) 12.0 (31) 13.1 (8 1215
Russell Mid D2 rren 32 ~emn 28,3 een 58 - 153 - 113 - J¥I5
S8GA 400 {Mid Cap) 6.9 (60) 6.9 (60) 26.9 37) 7.5 (41) 11.8 (35) 9.9 (46) 12/14
S&P 406 6,9 <urn 0.9 veen 26,8 v AR 11,8 -~ 49 - 1214
$8gA R2000G Index (SC Growth) 8.4 (34) 8.4 (34) 27.6 {48) 0.3 (54) B.8 (83) 8.9 (56) 0914
Russell 200046 §ud —aee oof -enn 227 --- B X b R /1P
ACM K (SC Value) 9.7 (33) 9.7 (33) 24.1 {64) 9.8 (29) 10.8 (39) 12,5 (8) 0914
Russell 20007 G2 e 12 - 25,9 3.8 e 0.F wuen 82 - 0514
5SgA EAFE Index (Int1 Eq) 7.3 (35) 7.3 (55) 25,0 (43) 5.8 (35) 8.5 (40) 6.8 (31) 06/18
MSC EAFE Net 7.3 e 7.3 eenn 24,8 ~--- RS 82 - 63 - U618
Arlisan {Intl Eq) 6,1 (69) 6.1 (69) 274 (23) 3.9 (52) 7.2 (19) 6.2 (41) 09/14
EAFE Growih Net 37 e 5.7 ---- 26,5 —- LY ---- AR 6.6 ---- 0914
SSGA Int'] {Intl Eq) 6.8 (62) 6.8 (62) 24.1 (51) 6.6 (28) 8.5 (41) 54 (67) 09714
BAFE Value Net BB e Bl s 23 - 8.9 - 8.3 - 4.6 - 09414
Axiom ‘ (Emerging Mk1) 3.7 (78) 3.7(78) 24.8 (48) -5.3 (89) 4.2 (74} 4.6 {46) 0914 i
ATSCT EAT Ned 8.7 - B 7 ouee 26§ - 0.4 =onn 5,7 wnen A0 e 0T i
55gA BEMGM {Emerging Mkt) 8.0(35y . 8.0(35) 24,8 (49) 0.0 {55} 5.5 (62) 38 (63) 0wl
ASCHEM Net 8.F -mem 8.7 e 26,1 --ex O wemn 5T e 4l e 06718
PRISA 0.7 -~ 0.7 - -7.8 - -0.8 -—- 3.0 -— 64 -— 09/14
NCREIN (LCE th3 waen [ BRI {2 - 29 wern [0 B 7
PRISA 11 13- 1.3 ---- -85 —- -1 e-e- 2.8 - 68 -— 0914
NCREIR QDCE 0.3 - 0,3 ween BV olf, 2 e 2,9 - 6.1 - OYI4
Ceres Farms, LLC 2.5 - 2.5 - 119 —-- 17.9 —-- 14.9 —- 1o - 12/15
NCRELF Farmland .2 ---- A2 e 2,6 - 6,2 -we- 506 e 58 e I2/15
UBSs 0.3 -~ 0.3 - 6.3 - 8.2 wen 6.7 ---- 62 - 03/16
NCREIF Farmland wih B -eee L2 e 2.6 ---- [ e 5.6 ---- 5.8 - DII6
Enarnest Pariners {Core Fixed) 5.0(81) 5.0 (91} 12,0 (68) -0.7 (22) . 1.0¢38} 2.3 (56) 09/
Aggregate tidex 5.2 ween 5.2 e 16 - o e 0,3 -rem 18 - (4

10 DDAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

Total Portfolio

Domestic Bquity

SSGA Fossil Fuel Free

Corerstone .
Davenport

SS5GA 400

SSgA R2000G Index

ACM

int’] Bquity

$5gA BAFE Index
Arlisan

SS8GA Int’l
Axiom

58gA EMGM
PRISA

PRISATL

Ceres Farms, LLC
UBS

Earnest Partners

Manager =05 Benelmark

Policy Index
Russel) 3000
S&P 500
Russell 1000V
Russell Mid
S&P 400
Russell 2000G

Russelt 2000V

ACWI Ex-US Net

MSCI EAFE Net
EAFE Growth Net
EAFE Value Net
MSCI1 EM Net
MSCl EM Net
NCREIF ODCE
MNCREIF ODCE
NCREIF Farmland
NCREIF Farmland

Aggregale Index

MANAGER RISK STATISTICS SUMMARY - THREE YEAR HISTORY

-0.32
-2.58
-0.65
243
-0.33
0.02
0.07
6,82
-1.39
0.34
2.11
244
-5.59
-0.36
-0.64
0,93
11.59
4.07

0.50

. Alphy -

417
333
§.000
417
437
250
333
417
500
1.000
750

583

I

0.66

0.69
0.30
0.43
-0.03
0.60
003
0.31
0.20
0.36
-0.40
-0.07
-0.32
-0.33
5.16
246

-0.37

-0.53
2.09
0.40

-0.53

-1.15

-0.89

-0.36

-0.45
7.89
0.99
G.56

CEup

Caplure :

101.1

929
102.4
123.6
125.1
100.2
100.2
110.0

98.7
1009

86.7

103.9
240.7
113.7

89,7

bown
C-Captare
103.9

107.6
105.8
108.6
1242
1000
99.8
59.9
107.9
98.7
87.4
§22
127.1
99.8
1025

1162

83.0

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

3

Total Porifolic
Domestic Equity
Cornerstone
Davenport

SSGA 400

§SgA R2000G Index
ACM

Int’l Equity

5SgA EAFE Index
Artisan

SSGA Int’l

Axiom

SSgA EMGM
PRISA

PRISA T

Ceres Farms, LLC
UBS

Earnest Partners

“Benchmark |

Policy Index
Russell 3000
Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
ACWI Ex-US Net

MECI EAFE Net

. BAFE Growth Net

EAFE Value Net
MSCI EM Net
MSCI EM Net
NCREIF ODCE
NCREIF CbBCE
NCREIF Farmland
NCREIF Farmland

Aggregate Index

MANAGER RISK STATISTICS SUMMARY - FIVE YEAR HISTORY

-0.06
2,60
4.49
1.25
0.04
0.02
3.92
-0.52
036
-0.23
0.63
-1.65
026
0.18
0.20
8.87
343

0.71

" Batting . “Sharpe
Rakbe

L Averape
650 0.64
500 (.69
150 6.7%
500 0.60
900 0.57
50 042
450 0.58
450 0.40
950 0.47
350 .40
500 0.47
500 0.24
AS50 .31
600 0.26
.600 0.22
1.000 4.33
700 2.50
600 -0.03
12

~Information " Up ©Down
- Ratko -2 - Caplure ~ Capfuare
0.01 1011 101.9
-0.63 96.0 106.8
1.19 123.5 99.2
0.11 104.5 101.5
0.69 100.1 99.9
0.07 100.0 100.0
-0.05 710 65.0
-0.21 100.2 103.2
231 101.0 99.1
-0.16 92.4 949
0.00 101.1 180.1
-0.23 10i.4 109.4
-0.86 98.4 99.9
0.04 f01.2 100.3
-0.03 111.6 118.7
410 228.0 o
0.59 1035 e
0.45 94.5 81.4

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

M ain a é'r
Total Portfolio
Domestic Equity

Cornerstone

S8gA R2000G Index

ACM

Int*] Equity
Artisan
SSGA Int’l
Axiom
PRISA
PRISA .H

Barnest Partners

< Benehmark 5500

Policy Index

Russell 3060

Russell 1000V

Russeil 2000G

" Russell 2000V

ACWI Ex-US Net
EAFE Growth Net
EATE Value Net
MSCI EM Net
NCREIF GDCE
NCREIF ObCE

Aggregate Index

-0.03

-1.34

2.33

0.02

6.70

-0.01

0.6

0.99

0.62

0.44

0.33

071

625

S5

625

8350

575

575

425

475

625

575

700

025

R "'B'aiﬁin:g S Sharpe information
o Average

~Ratie o0 iRatio
0.72 0.08
0.73 -0.32
0.72 0.62
0.47 0.08
0.79 {31
0.33 0.04
0.39 -0.09
0.34 0.19
0.28 0.19
0.96 0.22
0.95 0.47
0.27 0.37

" MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

| : Up “Down .
s Capture o Capture
101.4 i0L.6-

97.9 105.¢
i19.6 104.8
99.9 99.8
92.1 58.5
105.3 105.8
95.5 97.4
107.2 101.5
109.5 105.0
103.4 1006.3
114.0 1187
93.9 77.1

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

' MANAGER VALUE ADDED

Benelimark -0 : A 3 Years : U8 Years o

SSGA Fossil Fuel Free S&P 500

Brown LCG Rusgsell 1006G
Cornerstone Russell 1000V
Davenport Russell Mid

SSGA 400 S&P 400

88gA R2000G Index Russell 2000G
ACM Russell 2000V
S5SgA EAFE Index ) MSCI EAFE Net
Artisan BEAFE Growth Net
SSGA Int’l EAFE Value Net
Axiom MSCI EM Net
SSgA EMGM MSCIEM Net
PRISA NCREIF ODCE
PRISAII NCREIF ODBCE
Ceres Farms, LL.C NCREIF Farmland
UBS NCREIF Farmland
Eamest Parlners Apgrogate Index
Total Portfolio Poliey Index



CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

INVESTMENT RETURN SUMMARY - ONE QUARTER

Quarter Market Net

Total Value Net Investment
Name Return June 30th, 2024 Cashilow Return
SSGA Fossil Fuel Free (LCC) 61 31,656,985 0 1,942,135
Brown LCG (LCG) 28 24,530,641 0 686,237
Cornerstone {LCV) 6.2 22,476,958 0 1,385,974
Davenpert (MC) 8.4 20,185,706 -09§ 1,686,865
S8GA 400 (MC) 6.9 12,789,341 0 886,542
8SgA R2009G Index (SCG) 8.4 6,087,295 0 512,596
ACM (8CV) 9.7 12,889,351 0 1,248,767
3SgA EAFE Index (INEQ) ‘?3 6,206,237 0 450,536
Artisan (INEG) 6.1 7,414,424 0 436,889
SSGA Int'l {INEV) 6.8 6,624,830 0 450,173
Axiom (EMKT) 3.7 4,118,569 -10,674 151,175
S55gA EMGM (EMKT) - 8.0 3,543,489 0’ 283,941
PRISA (REAL) 0.7 9,088426 . -118,349 72,125
PRISA II (REAL) 1.3 9,374,832 84,989 119,371
Ceres Farms, LLC (FARM) 25 7,275,524 -50,570 178,306
UBS (FARM) 0.3 6,094,622 -15,309 16,798
Eamest Pariners (FIXD) 50 ) 34,398,226 0 1,706,051
Cash (CASH) o 201,053 16,701 734
Total Portiolio 5.4 225,556,599 -270,681 12,215,218

Marlket
Value
Scptember 30th, 2024

33,599,120
25,216,878
23,862,932
21,871,670
13,675,883
6,599,891
14,138,118
6,656,773
7,851,313
7,075,003
4,259,070
3,827,430
9,641,702
9,409,214
7,403,263
6,096,111
36,104,277
212,488
237,501,136




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

MANAGER ALLOCATION AND TARGET SUMMARY

l’cn;é:élqt__ Target -

L Market Value

F] SSGA Fossil Fuel Free (1.CC) $33,599,120 14.1 5.0
{1 Brown LCG (LCG) $25,216,878 10.6 75
SSGA FOSSIL FURL FREE (LCC) 14,1% [Z] Cornerstone (LCV) $23,862,932 10.6 1.8
Davenport (MC) - L $21,871,670 9.2 7.5
BROWN LCG {LCG) 10.6% SSGA 400 (MC) $13,675,883 5.8 540
CORNERSTONE (LCV) 10.0% [ ssgA R2000G Index (SCG) $6,599,891 2.8 2.5
DAVENPORT (MC) 9.2%
ACM f X :
{ SSGA 400 (MC) 5.6% 2 (SCV) $14,138,118 6.0 5.0
| SSGA R2000G INDEX (SCG) 2.8% [ SSgA EAFE index (INEQ) - $6,656,773 2.8 2.5
ACM (SCV) 6.0% B Artisan (INEG) $7,851,313 3.3 5.0
SSGA EAFE INDEX (INEQ) 2.8% o )
ARTISAN (INEG) 3.3% . SSGA Ii)l 1 (INEV) $7,075,003 3.0 25
SSGA INT'L (INEV) 3.0% Axiom (EMKT) $4,259,070 1.8 25
AXIOM (EMKT) 1 8% SSgA EMGM (BMKT $3,827,430 1.6 2.5
SSGA EMGM (EMKT) 1.6% BA ( } oeh ‘ "
PRISA (REAL)4.1% [J PRISA (REAL) £9,641,702 4,1 5.0
PRISA IE (REAL) 4.0% & ,
1(REA 409,214 ' )
CERES FARMS, LLC (FARM) 3.1% [ PRISATI( L) $9,409, +0 50
UBS (FARM) 2.6% : [ Ceres Farms, LLC (FARM) $7,403,263. 31 2.5
UBS (FARM) $6,006,111 2.6 2.5
EARNEST PARTNERS (FIXD) 15.2%
[ Eamest Pariners (FIXD) $36,104,277 15.2 20.0
CASH (CASH} 0.1% B Cash (CASH) $212,488 0.1 0.0
Total Portfolio $237,501,136  100.¢ 100,90




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

MANAGER FEE SUMMARY - ONE QUARTER
ALL FEES ARE ESTIMATED / ACCRUED

CPORTFOLIO . .07 MARKET VALUE - GROSS RETURN -

CreE. FIC_{_-;, % NETRETURN ANNUAL FEE %
SSGA Fossil Fuel Free (LCC) $33,599,120 6.1 $4,200 0.01 6.1 0.05
Brown LCG (LCG) $25,216,878 2.8 $41,841 0.17 2.6 0.68
Cornerstone (LCV) $23,862,932 6.2 $23,862 0.11 6.1 0.43
Davenport (MC) $21,871,670 8.4 $29,841 0.15 8.2 0.59
S5GA 400 (MC) $13,675,883 6.9 $1,710 0.01 6.9 0.05
$8gA R2000G Index (SCG) $6,599,891 8.4 $825 0.01 84 0.05
ACM (8CV) $14,138,118 9.7 $28,275 022 9.5 0.88
3SgA FAFE Index (INEQ) $6,656,773 7.3 3999 0.02 72 0.06
Artisan (INEG) $7,851,313 6.1 $18,648 0,25 59 1.04
_SSGA Int'l (INEV) $7,075,003 6.8 $13,266 0.20 6.6 0.80
Axiom (EMKT) $4,259,0670 37 $10,674 0.26 34 1.04
SSgA EMGM (EMKT) $3,827,430 8.0 $957 0.03 8.0 0.11
PRISA (REAL) $9,641,702 0.7 $24,221 0.25 0.5 1.00
PRISA TI (REAL) $9,409,214 1.3 $28,124 0.30 1.0 1.21
Ceres Farms, LLC (FARM) $7,403,263 2.5 $50,570 0.70 1.8 2.81
UBS (FARM) © $6,096,111 0.3 $15,309 0.25 0.0 1.01
Earnest Partners (FIXD) $36,104,277 5.0 $21,663 0.06 49 - 0.25
Taotal Portfolio $237,501,136 5.4 $314,985 0,14 5.3 0.56

17




SSGA Fossil Fuel Reserves Free Index

CHARLOTTESVILLE RETIREMENT SYSTEM

5 bps per asnsum

80 bps on the first S10mm
60 bps on the next $15mm

Brown Advisory 50 bps on the next $25mm
40 bps bps on the balance aver $50mm
Cornerstone 440 bps per annum
70 bps on the first 55nm
Davenport 50 bps thereafter
5 bps per annum on the first $50mm
SSGA 408 4 bps on the next S5thmun

3,5 bps thereafier

55GA Russell 2000 Growth

5 bps per annum on the first $50mm
4 bps on the next $50mm
3.5 bps thereafter

Atlanta Capital

80 bps per anoum

6 bps per annum on the first $30mm

SSGA EAFE 5 bps on the next $50mm
4 bps thereafler
Artisan Partners 95 bps per aanin

SSGA International Alpha

75 bps on the first $25mn

65 bps on the next S25mm

55 bps on the next S50nun
45 bps thereaficr

100 bps on the first 325mm

Axiom 90 bps on the next $25mm
70 bps thereafter
SSCA Emerging Markels 10 bps per annum
PRISA SA 100 bps per annum
PRISA II 120 bps per antum

{Ceres Pariners

0.25% of quarterly ending capital balance before subtracting fees; the performance fee is 20% of the quarterly increasc in the ending capital balance
after sublracting the management fee )

UDBS Agrivast

Management fee; 0,955%
Tncentive fes: variable 0% - 0.25% over preferred retum of CPI+ 5%

Eamest Pariners

25 bps on the first $20inm

20 bps on the aext $30min

18 bps o the next $50mm

12 bps on the next $100mm
10 bps thercafier

18




CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

TOTAL RETURN COMPARISONS

W
=

=)
=3

h
=

CUMULATIVE VALUE

RATE OF RETURN (%)

25
g a0
g 15
w10-
a
2 F
| 0 |
5 QIR 2QTRS 3QTRS YEAR 3 YRS 5YRS !
—l
Public Fund Universe
PORTFOLIO
POLICY INDEX
—ANNUALIZED
OTR__ 20TRS 3QTRS _YEAR _3¥YRS _SYRS L
RETURN 54 52 120 221 52 ol l
(RANK) @) (86 @y B) @) @
5TH %ILE 6.8 g2 141 250 69 102
25TH %ILE 6.1 73 128 227 57 92
MEDIAN 54 65 115 204 48 84
75TH %ILE 4.1 57 99 175 38 75
9STH %ILE 32 - 39 7L 126 22 58
Policy dx 59 67 ize 207 55 81

Public Fund'Universe

DAHAB ASSOCIATES, INC.




CHARLOTI‘ESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: CHARLOTTESVILLE POLICY INDEX

. RATES OF RETURN -

. — . . . . — Date Portfolio Benchmark Difference :
3 AR o R 12414 26 19 03
. L : : S 3115 30 2.4 06 :
: ’ o j é/15 03 0.0 0.3 :
+2 ) e o 915 -6.2 -5 -1 :
: 1215 32 43 .10
16 08 LS 0.6
" | I | e N i
L 18 X )
12716 Ll 1.8 0.7
' l " l £, II |
0 ' I E . = l ' 317 47 42 0.5
6/17 38 2.9 0.9 :
%17 43 16 0.7 ;
-1 S R 1217 44 42 0.2 :
' o - - 318 0.5 D4 0.9
2 s . B : 6/18 17 18 0.1 i
- S : : . 9/18 43 3.6 07 !
B : : .o : 12118 -88 8.7 Eix |
. 319 9.8 9.5 0.3 :
6/19 42 33 0.9
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 419 iD Da 02 ;
12119 53 6.0 07 :
320 -14.6 -14.8 0.2
/20 139 138 0.t !
9120 57 52 0.5 :
12120 114 11.3 0.1 |
a1 4.0 3.9 9.1 i
A i (N
fag . i 0.5 . . i
Total Quarters Observed 40 o 33 e oyt i
Quarters At or Above the Benchmark 25 e Ry o ]
9722 1.9 42 03
Quarters Below the Benchmark 15 12722 5.5 6.1 0.6 :
323 49 4.4 0.5 :
ing Avera R 6723 4.1 3.6 .5 \
Batting Average 625 9/23 33 3.3 0.0 .
12723 9.t 26 0.5 i
3124 6.5 5.0 B :
6124 -03 0.8 11 :
9/24 5.4 55 0.5 !
1

20 DABAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30Til, 2024 -

DOMESTIC EQUITY RETURN COMPARISONS

l sor-
300 ~ §
F 40
E 30|
Bo20-
i
& —
B +
¢ 555 z5ar T T T -10
0 2on 2022 2023 2024 QIR  2QYRS 39TRS YEAR  3YRS  5YRS i
Domestic Equity Universe
PORTFOLIC
RUSSELL 3600
[ ——ANNUALIZED——
80, : OTR __ 2.QTRS 3QTRS _YBAR 3YRS_ _SYRS
. 60- RETURN 6.4 58 16.5 322 75 132
g {RANK) (57) (56) (44 (32) 50y (3D
E STH %ILE 1.6 119 277 44.6 130 187
% 25TH %ILE 8.9 9.0 20,5 4.5 102 147
?j MEDIAN 6.9 64 154 282 79 120
é l 75TH %ILE 5.0 4.0 11.2 24.0 39 9.9 .
7 E 95TH %ILE 1.7 03 . 53 16.6 33 7.0
4oL |
2619 2080 2021 20622 2023 2024* g Russ 3060 6.2 66 206 352 183 153
+ Panal year

Domestic Equity Universe

21 ‘ DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE RFTIREMENT SYSTEM SEPTEMBER 30TH, 2024

DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 3000

l_{A._ IS OF RETURN

FROM BENCHMARK

— = — Date Portfolio Benchmark Difference
16 i 12714 4.5 52 0.7
o o ) S 3115 3.1 1.8 13
Co U L . 65 9.1 0.l 00
44 . . e e . BT R 9/i5 . -B.5 72 -13
S ) o . 12/15 39 63 24
: : 316 0.8 18 02
+2 616 1.0 ig -16
0/16 5.0 y 0.6
0 .n L n o1
T R | B ‘ 7 59 5.7 0.2
l l ‘ | l I l l LU : /17 42 30 12
/17 56 4% 10
-2 ) 12447 64 63 0.1
o 18 07 0.6 1.3
4 . S - 6718 39 3,9 00
- S R o 918 72 7.1 0.
12418 144 B 0,1
. 319 150 140 10
2014 2015 2016 2017 2018 2015 2020 2021 2022 2023 2024 A M I o
12119 15 9.1 -1.6
320 225 209 -1.6
120 231 22.0 1.1
5120 83 92 0.9
12/20 169 14.7 2.2
i 70 6. 0.7
821 66 g% -1.6
dor . 921 0.2 . 03
Total Quarters Observed 40 17l TE 03 13
Quariers At or Above the Benchmark 23 2@% _[2:(1] i '%:Z
9/22 a4 4.5 0.1
Quarters Below the Benchmark 17 12022 B.S 7.2 1.3
323 6.6 7.3 fg.ﬁ
tti rapge K 6/23 7 8. 0.7
Batting Averag 575 b n Ry o
1213 135 121 L4
3024 10.1 10.0 0.1
6124 9.6 12 3.8
9124 6.4 62 62

22 DAHAB ASSOCIATES, INC. .



CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

!

RBAL ASSETS

FIXED INCOME

LARGE CAP EQUITY MANAGER SUMMARY

58GA FOSSIL FUEL FREE (LCC)41.1%

EMERGING MA_RKETS LARGE CAP EQUITY
INT'L DEVELOMED BROWN LCG{LCG) 30.2%
ShALL CAl
________ CORNERSTONE {LCV} 28.7%
MID CAP EQUITY -
TOTAL RETURNS AND RANKINGS
MANAGER (GNIVERSE) QTR FYTD 1YEAR 31 YEARS SYEARS  MATRKET VALUE
$SGA FOSSIL FUEL FREE (Large Cap Core) 61 (42) 6.1 (42 377 (1) L6 ([42) e e 533,599,120
S&P 500 59 e 59 o 364 TR - 164 -
BROWNLCG {Large Cap Grawth) 28 (66) 28 (66) LT I s R PR $25.216,878
Russeff 1000 Growh R Qe 3.2 f2. 3 e 248 - 07 -
CORNERSTONE {Latgs Cap Value} 62 @1 $2 (81) 375 (3) 118 (25) 155 (13) $23,862,932
Pussel] 1600 Tale PR 04 oo 278 e Bl e 107 o
" Resselt 1000 60 B e 357 e 108 - 156 e .

23




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

LARGE CAP EQUITY RETURN COMPARISONS

501 |
300 - i
250 g 40
5]
< 00 E a0l
E 150 &
< 5 20
160
: 2
O sl =
O i 7 moae T sei vE T 2033 T 20 0 QT 2QTRS 3QTRS YEAR  3YRS  5YRS
Large Cap Universe
8 ——  PORTFOLIO
[ RUSSELL 1000
e ANNUALIZED- - E
80 QIR 2QTRS 3QTRS,  _YEAR _3YRS _SYRS
.. G0 RETURN 5.2 8.0 206 EYA! 8.9 147
& (RANK} (61) {54y (45) (30) {63} [GLY)
é STH %ILE 10.3 12.3 28.7 46.1 13,2 19.6
= 25TH %ILE 7.7 10.1 22.9 38.¢ 1t4 16.2
E MEDIAN 58 83 198 338 97 141
§ 26 T5TH %ILE 4.0 . 6.2 15.9 276 82 11,5
i 95TH %ILE 1.3 2.6 10.4 20.8 35 34
q
0 2019 2020 2021 2022 2023 2024* Russ 1600 6.1 2.9 21,2 357 10.8 15.6
* Parifaf year i !
Lazrge Cap Universe
24 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMEBER 30TH, 2024

LARGE CAP L‘QUITY QUARTERLY PERI‘ORMAN CE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 1080

' RATESOFRETURN |

y . . . : — Date Porifolio Benchmark Difference
3 S : 12114 T 48 49 0.1
: - : SN 3is 0.7 L6 0.9 i
) : 8115 0.2 0.1 03 |
42 9115 6.8 5.8 0.0 i
1215 6.6 6.5 -0.5 5
316 08 12 20 ‘
+1 616 02 2.5 2.3 !
916 54 40 L4 '
0 ‘ 12/16 29 18 0.8 !
| - [ I 75 6.0 15 i
I LI 6/17 47 31 L6 i
917 58 4.5 13 :
-1 1217 6 6.6 1o i
318 1.1 07 1.8
2 - 6/18 35 3.6 0.1 i
- o/18 8.4 74 0 !
12118 142 138 - 04 5
K 2!{9 M.l; 14.0 g.g :
5. 4.2 A P
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 KA To 12 by ;
12119 87 9.0 -0.3
3120 213 202 11 ;
6/20 232 21.8 14 !
9/20 93 2.5 0.0 ;
12/20 146 13.7 09
3021 62 59 03
o . :
. . : 0 } 07
Total Quarters Observed 40 i1 b b 2%
Quarters Al or Above the Benchmark 20 b Ry 2 2
9 . 5.6 456 10
Quarters Below the Benchmark 20 12122 8.6 72 14 .
amn 68 75 0,7 :
g Aver . 6723 26 8.6 0.0 :
Batting Average 500 b 3 56 Fy :
12723 137 120 17 :
324 L6 103 1.3 i
624 27 36 05 ;
9/24 52 6.1 i i
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CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

CASH

FIXED INCOME

REAL ASSETS
EMERGING MARKETS

MID CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY

SMALLGAR o

INT'L DEVELOPED

DAVENPORT {MC) 60.6%

SS5GA 400 (MC) 39.4%

. ‘TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD ) I YEAR IYEARS S5YEARS MARKET VALUE
DAVENPORT (Mid Cap} 84 (43) 8.4 (43) 267 (43} 6.0 (51) 12,0 (31) £21,871,670
Ruyvell Aid Cap ’ 9.7 wen 92 - 283 ween A - L ——-
$5GA 400 (Mlianp} 6.9 (60) 6.9 (60) C 269 (37) 7.5 {41) 11.8 (35 $13,675,883
St 0N 6.4 - .Y v LR A HE o
Russell Afid Cap 8.2 - 9.2 - 23 e 58 - H3 - e

" 26




SEPTEMBER 30TH, 2024

CHARLOTTESVILLE RETIREMENT SYSTEM

MID CAP EQUITY RETURN COMPARISONS

27

40~
250 -
_— —
B 200 &30
3 ‘ E —
Elsn 5 20
%wo g W —
" +
8 SO é ol
w
0 T T T T T -10
2019 2020 i 2022 7023 2024 QTR 2QTRS 3QTRS YEAR  3YRS  SYRS
Mid Cap Universe
B -——  PORTFOLIO
. ] - RUSSELL MID
e ANNUALIZED—-
30 OTR_ 20TRS 3QTRS _YEAR _3YRS _SYRS
60 RETURN 2.0 0.7 1.7 28.0 67 123
& {RANK) 48 5] )] (26) (46) (28
E STH®%ILE 109 6.9 173 337 165 141
E 25TH %ILE 9.2 5.0 15.0 28.0 91 124
{fj MEDIAN 79 13 128 262 61 112
po] 75TH %ILE 55 i4 9.5 2.7 1.7 9.6
95TH %ILE 2.8 -5 6.4 17.2 -4,5 6.9
015 2020 2021 2022 2023 2024* | Russ MC 9.2 56 14.6 29.3 58 IL3
* Patial yeor
M1d Caﬁ Unﬁéréé

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETEREM{INT SYSTEM . SEPTEMBER 30TH, 2024

MID CAP EQUITY QUARTERLY PERFORMAN CE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL MID CAP

" RATES OF RETURN

ON FROM BENCHMARI ‘

C : . . i

Date Portfolio Benchmark Difilerence i

12/14 00 59 5.9 ’

_ 3/is 74 40 34

- T o 515 01 -5 14 i

+4 9/15 -12.5 -840 4.5 i
12/15 2.6 16 10 ;

: 316 4.8 32 26 ;
+2 6;12 1.2 32 20 !
9/ 4.9 45 © o4 :

I N l Il I lll l L I ll 1216 22 32 0 :

0 |l - I 307 48 5 0.5
617 33 2.7 046 :

9717 5B 1.5 2.4 ;

-2 1217 1 51 a2 ‘
. . IR -13 05 08 !

4 L . /18 27 1% 91 ‘
; 9/18 4 5.0 03 |

s 12/18 142 -15.4 12 5

-6 31}9 17.3 16,5 Lo !
2614 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Y 72 b e ;
1219 54 71 17 :

3120 -25.8 271 13- ‘

/20 250 245 04 i

920 79 7.5 04 :

12720 196 199 -0.3 i

3421 9.0 8.1 09 i

621 6.1 78 14 ;

e - _ 21 0.7 -0 5

Total Quarters Observed 4 a1 o4 o 30 5
Quarters At or Above the Benchmark . - 23 i e Y v :

9122 23 -34 il ;

Quarters Below the Benchmark 17 12/22 9.2 9.2 0.0 i

' , : 323 5.4 4l 13 i
Battin T 575 6/23 T8 4.8 3.0 I

g Average 7 5/23 38 47 0.9 i

12123 146 12.8 18 :

M 109 2.6 23 1‘

624 62 33 35 !

924 8.0 0.2 -12 :

28 DAHAB ASSQCIATES, INC.



CHARLCTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

LARGE CAP EQUITY

CASH

FIXED INCOME

SMALL CAP EQUITY MANAGER SUMMARY

MID CAP BQUITY .-

SMALL CAP

1M7']. DEVELOBED

EMERGING MARKETS
REAL ASSETS

: SSGA R2000G INDEX {SCG) 32.8%

ACM (SCV) 67.2%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD FYEARL 3YEARS S5YEARS  MARKET YALUE
35GA R2000G INDEX (Small Cap Growtk) 84 (34) 8.4 (34) 27.6 {48) -03 (54) 88 (8%) 56,599,851
Russell 2000 Growtls &4 - & - 227 R RO &3 -
ACM {Small Cap Value) 9.7 (3% 2.7 (33) 24.1 (64) 9.8 (29 108 (539) 514,138,118
Rusself 2000 Yalue o2 - L2 - 239 - 38 - 94 e —
Russell 2000 03 - 23 - 268 - 1 e 94 ween

29




CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TT{, 2024

SMALL CAP EQUITY RE.TURN COMPARISONS

30

i 40—
;
£ s
E 20
&9
‘O" 10 .
B
5 o
Ol T qoae ' 2021 T 20m T 2053 T 200 10 QIR 20QTRS 3QTRS YEAR 3YRS  5VRS
Small Cap Universe
e PORTFOLIC
————— RUSSELL 2600
E e ANNUALIZED——
100~ QTR _ 2QTRS. 3QIRS _YEAR _3YRS _5YRS
- RETURN 9.5 7.2 1L.7 26.0 6.3 104
£ s0 (RANK} (30) (25) {45) 43 {1 (48)
E STH %ILE 12.2 10.7 217 34.8 11.4 16.4
g 25TH %ILE 10.0 71 14.6 28.1 6.9 124
é 0 MEDIAN 33 52 11.1 25.1 4.0 10.3
§ 75TH %ILE 6.8 33 8.8 215 0.7 8.7
95TH %ILE 4.0 -1.3 3.5 13.9 -1.0 6.5
50719 2020 w021 . 202 2023 20244 Russ 2006 (%] 57 112 268 18 9d
# Poytial year

Saﬁéﬂ Cap U.ni.vers.e

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

SMALL CAP EQUITY QUARTERLY PERI‘ORMAN CI] SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 2000

. RATES OF RETURN . .

- ’ y — Date Portfolio Benchmark Difference
9 R P D ] 12114 s 9.7 0g
: ! S : 315 69 43 26
o 6/15 1.6 0.4 1.2
+6 . : [ : 9/15 24" 149 2.5
. 12015 47 3.6 1.l
3116 14 -L5 19
+3 616 19 3.8 ol
9416 44 9.0 46
o l | | _I “ I ' 12/16 63 38 25
- o 317 2.8 25 03
I I I I l ! I l’ 617 40 25 1.5
%17 45 5.7 12
-3 : 1217 52 33 19
418 2.0 0,1 2.1
s /18 73 7.8 0.5
/18 74 16 18
12118 168 202 34
- 319 mf 14,6 fn.g
613 . 2.1 X
2014 2015 2016 2017 2018 2019 2020 2621 2022 2023 2024 9/10 f},l 24 3,5
12119 70 9.9 28
320 253 -30.6 53
620 238 254 1.6
920 47 49 0.2
12/20 237 34 a7
321 75 2.7 53
gﬁ} 2.5 33 -1.8
' . 33 -4, 9]
‘Fotal Quarters Observed 49 ol 71 21 0
Quarters At or Above the Benchmark - 24 R Ryt i I
922 38 22 16
Quarters Below the Benechmark 16 12/22 8.2 62 2.0
323 8.7 27 6.0
i ra , 6/23 4.1 52 -1t
Batting Average 600 o “ 32 i
12123 123 14.0 -1.2
324 43 5.2 10
6/24 2.1 33 12
9/24 9.5 9.3 02
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

INTERNATIONAL EQUITY RETURN COMPARISONS

|
40 1
200 -
g so0f |
z T
g 104.
o = "
E s i S
= 0
0 T T T T T -10 i |
2019 2020 2021 2022 2023 2024 QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
Iaternational Fquity Universe
Bl ——  PORTFOLIO
[ ——-- ACWI EX-US NET
{
—e—ANNUALIZED-—— |
GO QTR 2 0TRS. 3QTRS _YEAR _3YRS 5 YRS |
a0l RETURN 6.4 73 150 254 28 . 711
& (RANK) 6n  GH 6y On 63 (7D
?_ 150 142 STH %ILE 12,1 148 210 347 103 128
E 3 25TH %ILE 5.4 10.0 159 270 69 9.6
é MEDIAN 75 76 131 242 41 80
3 20 75STH%ILE 5.9 54 - 102 201 6.7 68 i
95TH %ILE 2.1 2.1 5.5 14.6 63 a5 i
009 2020 2038 2022 2023 2024 L ACHIEx-USN &1 91 142 254 4.1 7.6 i
* Panial year

Iniermational Bquity Universe
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CHARLOTTESVILLE RETEREMENT SYSTEM SEPTEMBER 30TH, 2024

INTERNATIONAL EQUITY QUARTERLY PERFORMAN CE SUMMARY TEN YDARS
COMPARATIVE BENCHMARK: MSCI ALL COUNTRY WORLD EX-US NET

~RAYES OF RETURN

_'VARIATION FROM BENCHMARK -

T o : — Date Portfolio Benchmark Difference

+3 ; R A T 12/14 26 39 13 ;
: : 113 4.0 15 0.5 i
: - 6/15 1.1 0.5 0.6 !
+2 - 9/t5 128 122 0.6 :
s 1215 5.0 3.2 18 i
3416 24 -0.4 1.7 H
| . Bl 1.1 -0.6 0.5 ;
: 9/16 7.0 6.0 0.1 i
II II .l' I 12446 3.6 13 33 !
0 l T ll N7 93 7.9 14 ‘
5117 79 58 2.1 :
%17 66 62 0.4 i
1 217 4.1 50 -0.9 i
318 0.4 1.2 0.8 :
2 6/18 45 2.6 19 ;
E ) /18 0.7 0.7 00 :
-1 L 12118 -10.8 115 0.7 ;
3 2}'}9 10.7 lg.g 3.4 :
9 38 X & ;
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 B 33 s o3 ;
1219 93 29 04 i
1120 217 214 0.7 ;
6120 172 16.1 1.1 1
926G 18 6.3 1.5. :
12120 154 17.0 16
301 2.3 35 12 ;
a1 32 30 o 1
; - : 1 EY 3. 02 !

Total Quarters Ghbserved 40 B Ta iE o4

Quarters At or Above the Benchmark 23 2 i e 27

902 104 5.9 0.5

Quarters Below the Benchmark 17 1222 . 145 143 0.2

ayn 73 69 04

i : : 515 6123 17 2.4 0.9

Batting Average 7 o i 24 o1

12/23 2.0 9.8 0.8
3124 74 47 2.4 i

624 0.8 L0 02

9/24 64 8.1 17

33 DAHAB ASSOCIATES, INC.



SEPTEMBER 30TH, 2624

CHARLOTTESVILLE RETIREMENT SYSTEM
DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY
| SSGA BAFE INDEX (INEQ) 30.8%
SMALL CAP .-
LARGE CAP BQUITY "
INT'L DEVELOPEL ARTISAN (INEG) 36.4%
EVERGING MARKETS
CASH .
REAL ASSETS SSGA INT'L (INEV) 32.8%
FIXED INCOME
TOTAL RETURNS AND RANKINGS
MANAGER {(UNIVERSE) QTR FYTD 1YEAR 3 YEARS 5YFEARS MARKET VALUE
SSGA BAFE INDEX (Interaational Bquity) 1.3 (55) 13 (55) 250 (43) 58 (35) 85 (40) $6,656,773
SSCT BAFE Mot A 7.3 248 55 e 82
ARTISAN (internationsl Bquity) 6.1 (69) 6.1 (69) 274 (23) 19 (52) 72 (7%) $7,851,313
MSCEEAFE Growh Net 57 e R - 265 - [ J— 7.7 -
S5GA INT'L (International Equity) 68 (62) 68 {62) 241 (51) 66 (28) 8.5 (41) $1,075,003
MSCLEAFF Vatiye Net 89 89 23 e 89 o 83 - C
MSCH EAFE Ner : A — 73 248 55 en 82 wen-

34



CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

DEVELOPED MARKETS EQUITY RETURN COMPARISONS

1 40~
200 E
il — N ,_|
£ 30k
é *
e |
(TN
Q
m
5
CtTmw T mm v T wm s o l ' TTGIR 2QTRS 3QTRS YEAR  3YRS | 5YRS
International Bquity Universe
PORTFCLIO
MSCI EAFE NET
. e ANRUALIZED-- e
60 : ‘ OTR _ 20QTRS 3OQTRS _YBAR _3YRS  _SYRS
a0l RETURN 6.7 59 14.5 5.6 54 8.0
& (RANK) (63) (71} 38) @an (38) {49}
E 17 113 STH %ILE 12.1 14.8 210 34,7 103 128
E : 25TH %ILE 9.4 108 159 27.0 6.9 9.6
E MEDIAN 75 76 131 242 41 80
20l 75TH %ILE 39 54 10.2 211 0.7 6.8
20
95TH %ILE 2.1 21 5.5 14.6 -6.3 3.5
51 2020 2021 2012 2023 2024 EAFE Net 7.3 6.8 13.0 24.8 5.5 5.2
* Panial year
. lntcéml.ioﬁa.l. éduity Universe
35 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM - SEPTEMBER 30TH, 2024

])I)VELOPED MARKETS L‘QUITY QUARTERLY ?ERFORMANCE SUMMARY ’I‘EN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE NET

. RATES OF RETURN

BENCHMA :
- — — . Date Porifolio Benchmark Difference i
13 T SRR i 22 -3.6 14 ;
: : : : 315 54 49 0.5 ‘
L 615 03 0.6 02
+2 ' : 9115 110 -102 0.8 |
12415 6.4 4.7 17 \
316 42 -1.0 -12 \
+1 6/16 24 -L5 -0.9 !
9/16 62 64 -0.2 f
Ill . 12/16 24 -0.7 17 i
0 Wy-"Say | B "‘ [l 317 8.3 72 1.1 {
; 8/17 82 6.1 2,1 {
917 5 54 0.3 ;
-1 12/17 28 42 -Ld i
3718 -L8 -1 -0.3 !
2 618 26 -1z -l4 |
- 918 20 14 0.6 ;
12118 -2t -125 f4 !
- , s 107 10,0 87 i
48 37 . ;
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 A i3 i o ;
‘ 1211% 80 B2 02 ;
3120 228 228 0.0 :
6120 158 149 0.8 '
5/20 5. 48 L1 :
1220 139 16.6 -39 !
32 13 3.5 -02
- 6/21 60 5.2 08 i
Total Quarters Observed 40 o o o4 o3
Quarters At or Above the Benchmark 23 pr e vt s i
5/22 -3 04 - 0.8 ‘
Quarters Below the Benchimark 17 . 12/22 174 17.3 0.1 |
3423 8.5 85 00 |
i ey . . 575 . 6123 24 30 0.6
Batting Average 57 sz 4 20 96
12123 9.7 104 07
El] 8.0 58 22
6/24 0.7 -04 03
9/24 6.7 7.3 0.6
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

= o

EMERGING MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY
SMALL CAP

INT'L DEVE;,OPEE) | AXIOM (EMKT) 52.7%

" BMBRGING MARKETS

LARGE CAF EQUITY
REAL ASSETS .
- SSGA EMGM (EMKT) 47.3%
cash FIXHD INCOME
TOTAL RETURNS AND RANKINGS
MANAGER {UNIVERSE) QTR FYTD 1YEAR IYEARS S YEARS MARKET VALUE
AXIOM {Emerging Markets) 78 37 (78) 24.8 (48) -53 (89) 42 (74) 34,259,070
$5GA EMGM (Bmerging Markets) 8.0 {15) 80 (35) 248 (49) 00 (55) 55 {62) $3,827,430
AISCH Emergiing Mockets Net 8.7 aeen h 204 ---- e ---- 37 - -
MSCT Emerging Morkels Net 8.7 - 87 eee- 26,1 - [1 17 T
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SEPTEMBER 30TH, 2024

CHARLOTTESVILLE RETIREMENT SYSTEM

EMERGING MARKETS EQUITY RETURN COMPARISONS

40~
200 -
& a0
&) {
4 E 20+
5 * |
W 10F 5
| B
S0 f é O} B’
o T ¥ T T ¥ ! -10
2019 2020 2021 2022 2023 2024 i QTR 2QTRS 3 QTRS YEAR 3YRS SYRS
Emerging Markets I‘}niverse
PORTFOLIO
MSCI EM NET
------ ANKUALIZED -~
80~ QTR 2QTRS I3 QTRS, YEAR _3YRS 5 YRS
. 60F RETURN a7 112 16.3 24,8 -3.0 4.8
%’ (RANK) (63) {50) (42) {48) (79 {67
B
E 5TH %ILE 152 183 22.1 32.4 10.5 [4.6
I 25TH %ILE 8.9 13.6 18.5 28.3 5.2 9.7
B MEDIAN 69 . 113 155 244 14 64
bl 75TH %ILE 4.1 8.0 12.2 209 -2,5 4.0
95TH %ILE 0.7 4.8 6.5 12.5 -3 14
.40‘ 2?19 2020 2021 2022 2023 2024* EM Net 87 142 169 26.1 0.4 57
Panifal year

38

Emerging Markets Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM ' SEPTEMBER 30TH, 2024

EMERGING MARKETS EQUITY QUARTERLY PERPORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

. RATESOFRETURN

VARIATION F BENCHMARK

— : . : — Date Portfolio Benchmark Difference |
43 . : S Lo AR 1214 33 4.5 12
: : 315 09 22 -3
o : : 6/L5 1.8 0.7 L
172 S - /15 -17.0 -17.9 09
1215 L6 0.7 09 i
- 3116 31 57 24 i
+1 6/16 19 67 12 i
9/16 29 9.0 0.1 '
0 M l 12/16 63 42 a2l ;
| 3117 L7 114 03 :
L) I “ 6117 7.0 63 0 :
) oNnT 88 79 0.8 :
-1 1217 7.0 74 -0 i
ns 26 14 12 i
2 518 23 80 0.3 i
9/18 1.9 1.1 0.8 :
1218 8.0 1.5 0.5 ;
3 319 i?.ﬁ 9.0 07
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 I By » is e
12119 12.2 11.8 04 :
3120 223 236 13
620 20,3 18.1 22
9720 118 9.6 22
12720 20.1 10,7 04 ‘
321 0.6 2.3 -7 ;
gg} s.é 5.0 1.l i
oy . -7, -84 0.3 i
Total Quarters Observed . 40 ) 2121 13 13 01
Quarters At or Above the Benchmark 22 gﬁ% _;3;’1‘ A;{;g fj‘é ‘
9122 -12.8 -6 12 :
Quarters Below the Benchmark 18 12/22 79 5.7 1.8
3123 42 49 0.2
Batting Avera 550 6123 -0.2 09 -L1
g ge 923 3,5 29 0.6
1213 7.3 7.9 0.6
324 46 24 22
S 52 50 0.2
9/24 57 8.7 3.0 :
i
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CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

SMALL CAP

MID CAP EQUITY INT'L DEVELOPMED

EMERGING MARKETS
REAL ASSETS

LARGE CAP EQUITY
FIXED INCOME

CASH

" REAL ASSETS MANAGER SUMMARY

1 PRISA (REAL)20.6%

PRISA {1 (REAL)28.5%

CERES FARMS, LLC (FARM} 22.7%

UBS {FARM) 18.7%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR IYEARS 5VEARS MARKET VALURE
PRISA 0.7 0.7 ---- 18 - 0.8 —- 30 - 59,641,702
PRISA 11 13 L3 - -85 - Ll e 2.8 - $9,405,214
NOREH NEG-ODRCE Befex 03 e 23 - YA “fld s 2.8 - -
CERES FARMS, LLC 2.5 25 - 1LY - 179 — 149 - 37,403,263
UBS 03 - 03 - 63 - 82 - 6,7 - $6,096,11%
NCREIF Favmluad Tndex R R 2.6 - 4.3 ---- 56 ...

Heal Assets Blended index o - O - wd ff omen a0 - 3.0 e

40




CHARLOTTESVILLE RETIREMENT SYSTEM ) SEPTEMBER 30TH, 2024

REAL ASSETS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: REAL ASSETS BLENDED INDEX

" RATES OF RETURN

N FROM BENCHMARK

. . — ) ——— Date Portfolio Benchmark Difference
13 R T R SO T T 12714 16 . 44 08 i
. : . 315 33

+2
+1

' ALt [t | i
8 I. ..l.-—_"_-‘ll-l ,_- - ) ' I - ' :

B 7

w

o nmvio Aol Mivoo
=
B

-1 S . SR . 3 s 217

ooo boos ob

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 /19

r

—bo obe— booo bpeo oopp Booo ©

o —o e P e B pmre e R B WL RS

Total Quarters Observed 40 1

Quarters At or Above the Benchmark 30 o

= P lena Gl
—RWw Al MO N ee] RONCOON SOMDR 0]

Quarters Below the Benchmark 18 1222

Batting Average 750 6123

i birine obninie MoRD Bhek Shih hen bkl ap=— b
Do fol

@
=
=3
B S MR AMWN —EE I e NN e DR WA
ol AD W
—ein ReRw e RO h LD W el e, o

41 ’ DABAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

FIXED INCOME MANAGER SUMMARY

INT’L, DEVELOPED EMERGING MARKETS

SMALL CAS REAL ASSETS
L CAP

MID CAP EQUITY FIXED INCOME

CASBH-.

LARGE CAP EQUITY

EARNEST PARTNERS (FIX1) 100.6%

TOTAL RETURNS AND RANKINGS
MANAGER {UNIVERSE) QTR

FYTD 1 YEAR 3YEARS 5 YEARS MARKET VALUE
EARNEST PARTNERS {Core Fixed Income) 50 (94 50 (313 12.0 {568) 0.7 {(22) 1.5 {38) 536,104,277
Husmbore dgercgate fodex 52 - 32 s 16 R 3 -
Bloomberg dggregate index 52 - 5.2 - HE - R Y G- 0.3 - ----
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024
| FIXED INCOME RETURN COMPARISONS

-

i
15 |
9
8 5 T
:Z;] 80 - E
E 0| Hos
< . ]
401
g B o
S agl %
9 2089 7 2020 7 2021 7 2022 T 2023 T 2024 . = QTR 2 QTRS 1QTRS YEAR 3 YRS 5YRS
Core Fixed Income Universe
PORTFOLIO
AGGREGATE INDEX
e ANNUALIZED-eem
§5- QTR 2QTRS 3QTRS _YEAR _3YRS S5YRS
- 10 Y RETURN 5.0 54 5.5 12.0 0.7 1.0
< (RANK) (89} (64) (26) (66) {18)  (38)
E 5TH %ILE 5.7 6.3 6.3 14,0 0.6 23
E 25TH %ILE 54 57 5.5 12,7 -0.8 [.2
; = MEDIAN 53 5.5 50 123 -0 0e |
i " 75TH %ILE 5.2 5.4 4.8 L7 ~13 0.7 i
95TH %ILE 4.1 5.2 4.4 if.2 -1.5 04
-1 2019 2020 2021 2022 2023 2024% Agg 52 5.3 4 iLé .1.4 43
* Partial year ;

Core Fixed Income Universe
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CIIARLO’I‘T‘ESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

FIXED INCOME QUARTERLY PERI‘ORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

* “RATES OF RETURN |

- e — _ — ’ Date Portfolio Benchmark Difference
13 TR oL Lo 1244 18 L8 09 i

13
=
G
=
=N
=3
w

+2 : . R : o o/15

o

hoohoo DD el

+1

. M6
I l-_._|_.. L I. "

-gm 1 I 317
P I I 617

opwn —oSl osmo bopw

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 BT

wob ghibw —hbhdh ook oopw

Total Quarters Observed 40 221
Quarters At or Above the Benchmark 26 w2
Quarters Below the Benchmark 14 12422

Batting Average 650 623

o bbor- Dor Obbd 0000 OPOE DHOD ODOC

P mA i DD BEAD Dol Nh—E mhoh DROD= Doln ke
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bvo dobo Soo

w
k=
i
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 3GTH, 2024

STOCK CHARACTERISTICS
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CHARLOTTESVILLE RETIREMENT SYSTEM

v

STOCK INDUSTRY ANALYSIS

SEPTEMBER 30TH, 2024

PERCENT OF PORTFOLIO
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

TOP TEN HOLDINGS

100 MARKET CAPITALIZATION 1 RETURN BY MARKET CAPITALIZATION
¢ ok B8 porTFOLIO T 32 L %
2 [ RuSSELL 3600 e

| 516+
(o] i H
40 i 8 i
E Hopler i
o i 5 3
& 20 H sl i
0 <10.0 10.0- 400 40,0 - 1000  1006.0 - 200.0 200.0+ l 48 <i0.0 10.0-400  40.0-1060.0  100.0-200.0 2060+ .
% BILLIONS OF DOLLARS ;
TOP TEN EQUITY HOLDINGS

CRANK CNAME Co U VALUE % BQUITY . RETURN - INDUSTRY SECTOR  MKT CAP

1 MICROSOFT CORP $ 4,900,687 3.59% -3,6% Information Technology 531984 B

2 NVIDIA CORP 3,818,559 2.19% -1 1% Information Technology ~ 29789 B

3 AMAZON.COM INC 2,842,278 2.08% -3.6% Consumer Discretionary 195568

4 ALPHABET INC 2,595,718 1.90% -8.8% Communication Services 11153 B

5 APPLE INC 2,528,516 1.85% 16.8% Information Technology 35426 B

6 VISA INC 2,255,965 1.65% 5.0% Financials 5433 B

7 META PLATFORMS INC 2,073,378 1,52% 13.6% Communication Services 14482 B

g BROADCOM INC £,643,408 1.20% 7.8% Information Technelogy 805.7B

9 BROOKFIELD CORP 1,441,215 1.05% 28.2% Financials 87418

10 UNITEDHEALTH GROUP INC 1,321,377 1% 15.2% Health Care 5399B

47 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

BOND CHARACTERISTICS

100 - BOND MATURITY SCHEDULE e BOND COUPON DISTRIBUTION
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i
{ :
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, i :
i . PORTFOLIO AGGREGATE INDEX | -
% s No. of Securities 171 13,702
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G0l :
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e | i
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CHARLOTTESVILLE RETIREMENT SYSTEM

SEPTEMBER 30TH, 2024

APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Daia Style QTR FYTD fYear 3 Years 5Years 10 Years
Consumer Price Index Economic Data 0.4 0.4 24 4.8 4.2 2.9
Domestic Equity Style QTR FYTD 1 Year 3 Years S Years 10 Years
Russetl 3600 Broad Equity 6.2 6.2 35.2 103 153 12.8
S&P 500 Large Cap Core 59 59 3604 11.9 16,9 13.4
Russelt 1000 Large Cap 6.1 6.1 357 10.8 15.6 13.1
Russell 1000 Growih Large Cap Growth 32 3.2 42.2, 2.0 19.7 i6.5
Russell 1000 Value Large Cap Value 94 9.4 27.8 2.0 10.7 92
Russell Mid Cap Midcap 9.2 9.2 29.3 58 113 i6.2
Russell Mid Cap Growth Midcap Growth 6.5 6.5 29.3 23 tLs {13
Russell Mid Cap Value Mideap Value 10,1 10.1 29.0 7.4 103 8.9
Russell 2000 Small Cap 2.3 9.3 26.8 1.8 9.4 8.8
Russell 2000 Growth Small Cap Growth 8.4 8.4 27.1 -0.4 8.8 8.9
Russell 2000 Value Small Cap Value 10.2 10.2 259 3B 9.3 82
International Eguity Style QTR FYTD 1Year 3Years 5 Years 10Years
MSCI All Country World Ex-US Foreign Equity 8.2 82 26.0 47 8.1 57
MSCI EAFE Developed Markets Equity 7.3 7.3 25.4 6.0 8.7 6.2
MSCE EAFE Growth Developed Markets Growth 5.7 57 26.9 2.2 8.1 7.0
MSCI EAFE Value Developed Markets Value 9.0 9.0 24.0 9.7 9.0 52
MSCI Emerging Markets Emerging Markets Equity 8.9 8.9 26.5 0.8 6.1 4.4
Domestic Fixed Income Style QTR TFYTD 1 Year 3 Years S Years 10 Years
Bloomberg Aggregate Index Corg Fixed Income 52 5.2 11.6 -1.4 0.3 1.3
Blocmberg Gov't Bond Treasuries 4.7 4.7 9.7 -1.0 0.3 1.6
Bloomberg Credit Bond Corporate Bonds 5.7 5.7 13.8 0.0 1.8 31
Intermediate Aggregate Core Intermediate 4.6 4.6 10.4 -0.3 0.8 1.8
ML/BoA 1-3 Year Treasury Shori Term Treasuries 29 2.9 6.8 i3 1.5 1.4
Bloomberg High Yield High Yield Bonds 53 5.3 15.7 2.5 43 49 |
Alternative Assets Style QTR FYTD 1Year 3 Years 5 Years 10 Yenrs
Bloemberg Global Treasury Ex-US International Treasuries 9.6 9.6 123 -4.9 -2.5 0.6
NCREIF NFE-ODCE Index Real Eslate 03 0.3 -7.3 -0.2 29 6.1
HERI FOF Composiie Hedge Funds L8 L8 16.3 2.6 55 37
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CHARLOTTESVILLE RETIREMENT SYSTEM SEPTEMBER 30TH, 2024

APPENDIX DISCLOSURES

* The Policy Index is a policy-weighted passive index that was constructed as follows:
For ali periods through 12/31/2008:

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

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

55% Russell 3000 15% MSCI EAFE Index 25% Bloomberg Barclays Aggregate Index

5% NCREIF ODCE ,
For periods since 1/1/2016:

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

15% MSCI ACWIE Ex-US ‘ ' 10% NCREIF ODCE 5% NCREIF Fanmland

20% Bloomberg Barcliys Apgregate Index

* The shadow index is a customized index that matches your portfolio’s asset aliceation on a quarteriy basis.
This index was caloulated using lhe following asset classes and corresponding benchmarks:

Large Cap Equity Russell 1000
Mid Cap Equity Russell Mid Cap
Small Cap Equity Russell 2000

Developed Markets Equity ~ MSCIEAFE Net
Ewmerging Markets Equity MSCI Emerging Markets Net

Real Assets Real Assets Blended Index
Fixed Income Bloomberg Aggregaie Index
Cash & Equivalent 90 Day T Bill

# The Blonded Real Assets Index was comprised of two thirds NCREIF ODCE Index and one third NCREIF Farmland Index.

Dahab Associates ntilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume 1csponslb111ty
for errors and omissions therefron.

*  All retums were calculated or a time-weighted basis, and are gross of fees unless otherwise noted.
*  All returns for periods greater than one year are annualized.

Dahab Associates uses the modified duration measure to present average duration,

* All values are in US dollars.

* H H .
Universe data provided by lnvestment Melrics, LLC. 50  DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

SSGA - S&P 500 FOSSIL FUEL RESERVES FREE INDEX

PERFORMANCE REVIEW
SEPTEMBER 2024
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INVESTMENT RETURN

On September 30th, 2024, the Charloftesvilie Retirement System's SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio was valued at
$33,599,120, representing an increase of $1,942,135 from the June quarter’s ending value of $31,656,985. Last quarter, the Fund posted no nel
contributions or withdrawals, while posting $1,942,135 in net investment returns. Since there were no income receipts for the third quarter, the
portfolio’s net investment return was the result of ntet realized and unrealized capital gains totaling $1,942,135,

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the SSGA S&P 500 Fossif Fuel Reserves Free Index portfolio gained 6.1%, which was 0.2% better than the S&P 500
Index’s return of 5.9% and ranked in the 42nd percentile of the Large Cap Core universe, Over the lrailing twekve-month period, the portfolio
returned 37.7%, which was 1.3% better than the benchmark's 36.4% performance, and ranked in the 31st percentile. Since March 2021, the
portfolio refurned 12.6% per annum and ranked in the 27th percentile. For comparison, the S&P 500 retumed an annualized 12.9% over the same
time frame. ‘

ASSET ALLOCATION

Aithe end of the quarter, the fund was fuily invested in the SSGA S&P 500 Fossil Fuel Reserves Free Index.




CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

[

ALLOCATION |

 PERFORMANCE SUMMARY .

Qtr /FYTD I Year 3 Year 5 Year Since 03/21

Lacge Cap Equity  1000%  $33,599,120 |

[Total Portiokio « Gross 6.1 kYN 11.6 - 12.6
LARGE CAP CORE RANK (42) 31 {42) B 27)
Total Portfolio 100,0%  $33,599,120 |
Total Portfollo - Net 0.1 376 il.6 —— 12,6
S&P 500 59 364 11.9 16.0 129
Large Cap Equity - Gross 6.1 17 1.6 - 12.6
"LARGE CAP CORE RANK (42 (31) (42) @n
S&P 500 59 36.4 11.9 16.0 2.9

. INVESTMENT RETURN - |

Market Value 6/2024 $ 31,656,985
Contribs / Withdrawals 0
Income ]
Capitai Gains / Losses 1,942,135
Market Value 9/2024 $ 33,599,120

2 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX SEPTEMBER 30TH, 2024
INVESTMENT GROWTH
60—
% 50
!
o)
Ao
by
o
2 sl
O
—
—
g o T
to | T | I
2021 2022 2023 2024 2025
=
———— ACTUAL RETURN LAST PERIOD
8.0% QUARTER 321 - 924
- 00% _
TR BEGINNING VALUE $31,656,985 $27,628,668
NET CONTRIBUTIONS 0 ~ 8,433,500
INVESTMENT RETURN 1,942,135 14,403,961
ENDING VALUE $33,599,120  § 33,599,120
VALUE ASSUMING
% RE | | mvcomE 0 o
BOAREIURN 3 2750992 1] | CAPITAL GAINS (LOSSES) 1,942,135 14,403,961 |
SR osae |

INVESTMENT RETURN

1,942,135
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CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX SEPTEMBER 30TH, 2024

TOTAL RETURN COMPARISONS

t
t
! 50—
200 1
1 8 a0l
E 150 - |
> g 10
E 1
2 5 20
: : =
g 50+ < 1oF i
0 T T T T T a
2019 2020 2021 2022 2023 2024 QIR 2QTRS 3 QIRS YEAR 1 YRS 5 YRS
h Large Cap Core Universe
PORTFOLIO
S&P 500
H /
5 ———ANNUALIZED——
60 ; QTR 20OTRS 3QTRS _YBAR _3YRS_ _SYRS
— a0l 1 RETURN 6.1 109 225 3T | I J—
< E (RANK)} “42) (11} (26) 3N @n -
E 2 STH %ILE 9,1 118 278 - 425 142 17.8
?“f o 25TH %ILE 7.3 99 227 382 126 162
é MEDIAN 5.9 88 205 353 118 i54
3 ol T5TH WILE 4.9 7.2 164 28.6 94 129
95TH %ILE 3.3 4.3 1.7 201 70 101
4071 2020 207 2022 2023 2024* S&P 500 59 10.4 22,7 364 1.9 160
* Pastial year ' )

L.afée.Cap Core Universe
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CHARLOTTESVILLE - SSGA 8&P 500 FOSSIL FUEL RESERVES FREE INDEX SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: S&P 500

. RATES OF RETURN.

HMARK :
o Date Portfolio Benchmark " Difference
+3
B : i 6/21 8.5 8.5 G.0
2 S e o721 0.5 0.6 01
+ e o _ ' 1221 111 110 0.1
o Ewm B o 3/22 5.5 46 -0.9
0 - l =g N T 6/22 -16.5 -16.1 04
-1 L . T S 9722 5.2 4.9 0.3
_ B L 12/22 7.1 7.6 0.5
2 - T 3123 8.0 7.5 0.5
a0 ' N : 623 9.1 8.7 0.4
2021 2022 2023 2024 823 -3.7 -3.3 -0.4
. 12123 124 11.7 0.7
3124 10.5 10.6 ' 0.1
024 4.5 4.3 0.2
: . _ - 9/24 6.1 5.9 02
Total Quarters Observed .14
Quarters At or Above the Benchmark 7
Quarters Below the Benchmark 7
Batting Average 500

5 DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - S3GA S&P 500 FOSSIL FUEL RESERVES FREE INDEX ' SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS
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CHARLOTTESVILLE - SSGA S&P 500 FOSSIL, FUEL RESERVES FREE INDEX

SEPTEMBER 30TH, 2024

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX SEPTEMBER 30TH, 2024

-

TOP TEN HOLDINGS

.. MARKET CAPITALIZATION o RETURN BY MARKET CAPITALIZATION
| i i
o sk EZ rortroio 32l (
g [ s&ps00 e
3 60 | g6y
g |
5 2 |
40 s :
E i HM L :
b ‘
SR 1 25}
0 ! -48 :
<10.0 0.0 - 40,0 <10.0 10.0-40.0 40.0- 1006 100.0- 2000 200.6+
' BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
UNAME U VALUE U % EQUITY L RET RY SECTOR - MKT CAP.
i APPLE INC $2,528,516 7.53% 16.8% Information Technology  § 3542.6 B
2 MICROSOFT CORP 2,284,032 6.80% -3.6% Information Technology 31984 B
3 NVIDIA CORP 2,133,094 6.35% -1.71% Infoermation Technology 29789 B
4 AMAZON.COM INC F,245,517 3.70% -3.6% Consumer Discretionary 19556 B
5 META PLATFORMS INC 890,717 2.65% 13.6% Communication Services 14482 B
6 ALPHABET INC 693,087 2.06% -8,8% Communicaiion Services 11153 B
7 BERKSHIRE HATHAWAY INC 602,480 1.79% 131% Financials 609.9B
8 BROADCOM INC 573,908 1.71% 7.8% Information Technology 805.7B
9 ALPHABET INC 571,623 1.70% -8.7% Commumication Services 93388
i0 TESLA INC . 516,196 §.54% 32.2% Consumer Briscretionary 8344 B

8 DAHAB ASSOCIATES, INC.
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BROWN ADVISORY - LARGE-CAP SUSTAINABLE GROWTH

PERFORMANCE REVIEW
SEPTEMBER 2024
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INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement System's
Brown Advisory Laige-Cap Sustainable Growth portfolio was
valued at $25,216,878, representing a $686,237 increase from the
June quarter's ending vaine of $24,530,641. During the last three
months, the account recorded no net contributions or withdrawals,
making the entire increase in value the result of $686,237 in nel
investment retwrns, Income receipts fofaling $33,769 and nct
realized and unrealized capital gains of $652,468 combined to
praduce the portfolio's net investment return,

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the Brown Advisory Large-Cap Sustainable
Growth portfolio gained 2.8%, which was 0.4% below the Russell

1000 Growth Index’s retum of 3.2% and ranked in the G6th
percentile of the Large Cap Growth universe. Over {he trailing year,

the portfolioc returned 33.7%, which was 8.5% below the

benchmark’s 42.2% performance, and ranked in the 77th percentile.
Since September 2023, the portfolio returned 33.7% and ranked in
the 77th percentile. For comparison, the Russell 1000 Growth
returned 42.2% over the same period.

ASSET ALLOCATION .

At the end of the third quarter, farge cap cquities comprised 98.1%
of the total portfolio ($24.7 million), while cash & equivalents
totaled 1.9% ($474,276).

EQUITY ANALYSIS

At the end of the quarter, the Brown Advisory Large-Cap Sustainable
Growth portfolio was invested acress seven of the eleven industry
sectors shown in our analysis. Relative to the Russeli 1000 Growth
index, the portfolio was overweight in the Financials, Health Care,
Industrials, and Malerials  sectors, while underweight in
Communication Services and Consumer Discretionary. The Consumer
Staples, Energy Real Estate and Utilities sectors were [eft unfunded.

High tumover this quarter resulted in a quarter-end holdings snapsiiot
that does not accurately depict performance of the pertfoiio for the
quarler,




CHARLOTTESVILLE - BROWN ADVISCRY LARGE-CAP SUSTAINABLE GROWTH

SEPTEMBER 30TH, 2024

Qtr [ TYTD

EXECUTIVE SUMMARY

- ASSET ALLOCATION

1 Year 3 Year 5 Year
‘ L np Equi 19 24,742,602 §
Total Portfolio - Gross 238 337 - e Car;;e Cap Hquity 9? 9;] $ 4'174’272 o
LARGE CAP GROWTH RANK (66) omn _— ash o ’
T i 0% 2 3
Fotat Portfolio - Net 26 3.0 L L otal Porifolic 100.0%  $25,216,878
Russell 1000G 3.2 422 126 19.7
Large Cap Equity - Gross 2.9 34,5 e —
LARGE CAP GROWTH RANK (63 {75) —
Russell 1000G 1z 42,2 12.0 19.7
- INVESTMENT RETURN
Market Value 6/2024 $ 24,530,641
Contribs / Withdrawals 0
Income 33,769
Capital Gains / Losses 652,468
Market Value 9/2024 $ 25,216,878
2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

26—
%J 24 -
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] 2
,
o
2 ol
e
=
g L
16 T T T I 1
2023 2024 2025 2026 2027
i
— ACTUAL RETURN LAST ONE
. 8.0% : QUARTER YEAR
- 0.0% L - ‘
= T | BEGINNING VALUE $ 24,530,641 $ 18,855,208
: NET CONTRIBUTIONS _ 0 0
INVESTMENT RETURN 686,237 6,361,670
ENDING VALUE $25216,878  §25,216,878
VALUE ASSUMING
v RE INCOME 33,769 137,328
!8'_0_%’ RETURN § 70363625 CAPITAI, GAINS (LOSSES) 652,468 6,224,342
o ' INVESTMENT RETURN 686,237 6,361,670
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CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH SEPTEMBER 30TH, 2024

| TOTAL RETURN COMPARISONS
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- ANNUALIZED--——
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_. 4ol RETURN 2.8 5.2 16.6 33,7
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E 20 5TH %ILE 8.2 12.9 31,0 483 138 212
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95TH %ILE 04 2,9 2.1 6.8 99 110
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CHARLOTTLSV}LLE BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH SEPTEMBER 3OTH 2024

=

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1000 GROWTH

 RATESOF RETURN

o VARIATION

Date Portiolio Benchmark Difference |

12/23 14.7 142 0.5

+4 ‘ i

T o Lo 3/24 10.8 11.4 0.6

+2 RREI T S hL LA 6/24 2.4 8.3 -5.9 i

' AT ' T 9/24 2.8 3.2 04 ;

o e o

) e .

P .
2023 2024

Total Quarters Observed 4
Quarters At or Above the Benchmark 1
Quarters Below the Benchmark 3
Batiing Average 250

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS
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CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH SEPTEMBER 30TH, 2024

TOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH

SEPTEMBER 30TH, 2024

s
TOP TEN HOLDINGS
100 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
! _
o 1 2+
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' i BILLICNS OF DOLLARS
|
TOP TEN EQUITY HOLDINGS
RANK . NAME CVALUE % EQUITY - RETURN - INDUSTRY SECTOR  MKT CAP
1 NVIDIA CORP $ 1,685,466 6.81% -1.7% Information Technology $ 297891
2 MICROSOFT CORP 1,669,994 6.75% -3.6% Information Technology 31984 B
3 AMAZON.COM INC 1,600,761 6.47% -3.6% Consumer Discretionary [955.6B
4 INTUIT INC 1,167,243 4.48% -5.4% Information Technology 1741 B
5 SERVICENOW INC 1,095,628 4.43% 13.7% Information Technology 1842 B
6  KXR&COINC 1,010,207 4.08% 24.3% Financials 11598
7 VISA INC 999,443 4,04% 5.0% Financials 5433B
8 ALPHABET INC 971,383 3.93% -8.8% Communication Services 11153 B
9 PROGRESSIVE CORP 920,134 3.72% 22.2% Financials 148.1 B
10 MONOLITHIC POWER SYSTEMS INC 897,690 3.63% 12.7% Information Technology 4518

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
CORNERSTONE - CONCENTRATED 30
PERFORMANCE REVIEW
SEPTEMBER 2024

© 1990,2024

Associates, Inc.




INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement System's
Cornerstene Coneentrated 30 account was valued at $23,862,932,
representing a $1,385,974 increase from the June ending vatue of
$22,476,958. During the last three months, the Fund recorded no net
contributions or withdrawals, while posting $1,385974 in net
investment returns. Income receipts fotaling $71,174 plus realized
and unrealized capital gains of $1,314,800 combined to produce last
quarter's net investment refurn.

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the Cornerstone Concentrated 30 porifolio
gained 6,2%, which was 3.2% befow the Russell 1000 Value Index’s
return of 9.4% and ranked in the 81st percentile of the Large Cap
Value universe. Over the trailing twelve-month period, the portfolio
returned 37.5%, which was 9.7% better than the benchmark's 27.8%
performance, and ranked in the 3rd percentile. Since September
2014, the porifolic returned 11.9% per annum and ranked in the 18th
percentile. For comparison, the Russell 1060 Value returned an
anmalized 9,2% over the same time frame,

ASSET ALLOCATION

On Sepsember 30th, 2024, large cap equities comprised 98.4% of the
total portfolio ($23.5 million), while cash & equivalents comprised
the remaining 1.6% ($388,979).

EQUITY ANALYSIS

At the end of the quarter, the Cornerstone portfolio was invested
across seven of the eleven industry sectors shown in our analysis.
Relative to the Russell 1000 Value index, the portfolio was overweight
in the Comnmmication Services, Financials, Health Care, and
Iuformation Technology sectors, while underweight in Consumer
Discretionary, Consumer Staples and Industrials. Energy, Materials,
Real Estate, and Utifities were not invested.

The portfolio underperformed last quarter relative to the benchmark in
four of the seven invested scctors. Included in these sectors were the
overweight Communication Services, Health Care and Information
Technelogy sectors. There were bright spots seen in the Financials and
Tndustrials sectors but unfortunately were noi enough io bolster
performance. Overall, the portfolio lagged the index by 320 basis
points.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

- PERFORMANCE SUMMARY - " ASSET ALLOCATION -

Qu/FYTH 1 Year 3 Year 5 Year Since 09/14 ,

Cap Equi A9 23,473,953 [}

Total Portfolio - Gross 6.2 315 11.9 15.5 11,9 I(_:ar?e PR 95136"//0 i :;8'279

LARGE CAP VALUE RANK (81) (3) 25 {E) (18) ash o 2

i 09 23,862,032 |

Total Portfolio - Net 6.1 36.9 114 150 114 Totel Portfolio  100.0%  $23,862,932 )
Russel] 1000V 94 278 9.0 0.7 9.2
Large Cap Equity - Gross 6.3 39.0 12,3 159 123
LARGE CAP VALUE RANK an £2) @2) a0 (14)
Russell 1000V 9.4 27.8 9.0 10.7 9.2
Russell 1000 6.1 35.7 10.8 15.6 13.1
Russell LODOG 32 422 2.0 19.7 16.5

- INVESTMENT RETURN

Market Value 6/2024 $ 22,476,958
Conlribs / Withdrawals 0
Income 71,174
Capital Gains / Losses 1,314,800

Market Value 972024 $ 23,862,932

2 - DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 SEPTEMBER 30TH, 2024
INVESTMENT GROWTH
25
?E 20 —
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—
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Q 15—
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2 ol
Q
o,
]
g |
2014 l 2015 f 2016 I 2017 l 2018 I 2019 i 2020 I 2021 I 2022 I 2023 f 2024 !
T
ACTUAL RETURN l LAST PERICD
8.0% QUARTER o/i4- 924
- 0.0% i
e | BRGINNING VALUE $22,476,958  § 10,144,428
NET CONTRIBUTIONS 0 319181820
INVESTMENT RETURN 1,385,974 17°637.324
. | ENDING VALUE $723,862,932  §23,862,932
VALUE ASSUMING -
I INCOME 71,174 2,711,342
BO%RETORR smznomsh CAPITAL GAINS (LOSSES) 1,314,800 14.925.982
T INVESTMENT RETURN 1,385,974 17,637,324
— -
3 DIAHAR ASSOCIATES, INC.




SEPTEMBER 30TH, 2024

CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

TOTAL RETURN COMPARISONS

40—

RATE OF RETURN (%)
&
T

20097 3020 T 202: T 2022 7 2023 T 2024 QTR 2 QTRS 3 QTRS YEAR 3YRS $YRS
: . Large Cap Value Universe
B —— PORTFOLIO
0O ——-- RUSSELL 1060V
-~ ANNUALIZED———
BO- QTR - 2QTRS 3AOQTRS _YEAR _3YRS _5YRS
_ 6O RETURN 6.2 67 210 37.5 113 155
£ {RANK) (81 ) (n (3 25 (13}
g 5TH %ILE 1.7 9.9 213 369 B8 171
E 25TH %ILE 9.2 7 8.8 316 .8 142
é MEDIAN 78 63 164  29.1 06 129
A 7STH %ILE 6.4 47 14z 263 9.8 115
95TH %ILE 47 1.5 8.3 212 6.4 9.1
515 2020 2021 20622 2023 2024* Russ 1000¥ 9.4 77 16,7 27.8 9.0 107
* Partial year

) Large Cap Value Ul]iverse

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

SEPTEMBER 30TH, 2024

+9
+6

+3

-3

-6

TOTAL PORTFOLIO QUARTI]RLY I’ERFORMAN CE SUMMARY

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40
Quarters At or Above the Benchmark 25
Quarters Below the Benchimark 15
Batting Average 625

COMPARATIVE BENCHMARK: RUSSELL 1008 VALUE

RATES OF RETURN

Date Portfolio Benchmark Difference
12/14 44 50 0.6
315 5.4 0.7 47
6/15 17 0.1 18
915 104 -84 2.0
12415 38 56 18
3116 13 1.6 0.3
6/16 -5 4.6 -6.1
9716 73 35 18
13116 91 6.7 14
317 53 33 25
617 14 13 3l
9417 69 3.l 38
12017 T4 5.3 2]
3118 0.7 2.8 2.1
6/18 0.1 1.2 13
9/48 19 5.7 232
12/18 129 -7 0.3
3119 120 115 0.1
619 36 38 02
9/19 2,7 14 1.3
12119 96 74 12
320 262 267 05
620 168 143 2.5
920 8.7 56 31
12/20 193 16,3 30
3421 123 13 1.6
621 53 52 0.1
92l 1.4 08 22
1221 8.0 7.8 0.2
kTP -48 0.7 41
6122 123 122 -0.1
9122 64 5.6 -0.8
1202 123 124 0.1
1123 14 1.0 14
423 74 4. 33
9723 X 32 .l
223 13.7 0.5 42
3124 134 9.6 44
8124 0.5 22 27
9724 62 9.4 32

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 ' SEPTEMBER 30TH, 2024

3

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
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6 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 SEPTEMBER 30T, 2024

STOCK INDUSTRY ANALYSIS

o CONCENTRATION |

PERCENT OF PORTFQOLIC

OMM — CONSUMER COMSUMER — ENERGY pUS’ TIATERIALS  REAL  DTILITIES
VS DISC STAPLES TECH . ESTATE
B PORTFOLIO {1 RUSSELL 1060V O RUSSELL 1060

o LAST QUARTER RETURN
g 0
i é
e ;
<,
i w— — | :
X |
.40 :

COMM CONSUMER CONSUMER  ENERGY FINANCIALS HEALTH INDUSTRIALS  INFO MATERIALS REAL UTILIHES
8VCS DISC STAPLES CARE TECH ESTATE

7 DAHAS ASSOCIATES, INC.




CHARLOTFESVILLE - CORNERSTONE CONCENTRATED 30 . SEPTEMBER 30TH, 2024

1

TOP TEN HOLDINGS

106 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
i
o sof 1k
g [0 ruSSELL 1000V e |
= [] RUSSELL 1000 =Tl ‘
% 60 | :
[ |
5 gl
wf |5
7 HoEler
& oS
i 20 1 3zl
0 <10.0 ) 1.0 -40.0 4.0w 106.0 10.0 - Zéﬂ.{} 2060.0+ L 48 <10.0 10,0400 40.0-1000  109.0 - 208.8 200.0+
} BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

RANK = NAME ~© © VALUE " % EQUITY  ~RETURN .~ INDUSTRY SECTOR . MKT CAP

1 META PLATFORMS INC ' $ 1,182,661 5.04% 13.6% Communication Services § 1448.2 B
2 FISERV INC 1,152,455 4.91% 20.5% Financials 1634 B
3 BROADCOM INC 1,069,500 4.56% 7.8% Information Technology 805.7B
4 HCA HEALTHCARE INC 1,052,654 4.48% 26.7% Health Care 10498
5 MICRON TECHNOLOGY INC 1,052,138 4.48% -2i.1% Information Techrology 11508
6 MICROSOFT CORP 946,660 4.03% -3.6% Information Technology ~ 3198.4 B
7 ELEVANCE HEALTH INC 945,380 4.03% -3.8% Healih Care 1206 B
8 UNITEDHEALTH GROUP INC 936,073 3.99% 15.2% Health Care 539.9B
9 ALPHABET INC 931,248 3.97% -8.8% Communication Services 11153 B
10 VISA INC 928,781 3.96% 5.0% Financials 54338

8 DAHAB ASSCCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

DAVENPORT ASSET MANAGEMENT - EQUITY OPPORTUNITIES

PERFORMANCE REVIEW
SEPTEMBER 2024

© 1990,2024

Associates, Inc.




INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement System's
Davenport Asset Management Equity Opportunities account was
valued a $21,871,670, representing a $1,685,874 increase over the
June ending value of $20,185,796. Last quarter, the portfolio posted
a net withdrawal of $991, which only partially offset ihe fund's net
investment gain of $1,686,865. The account's net investment return
figure was the sum of income receipis totaling $55,958 and
$1,630,907 ix: net realized and unrealized capital gains.

RELATIVE PERFORMANCE

Total Fund

For the third quarter, the Davexnport Asset Management Equity
Opporlunities portfolio returned 8.4%, which was 0.8% below the
Russell Mid Cap's return of 9.2% and ranked in the 43rd percentile
of the Mid Cap universe. Over the trailing year, the portfolio
returned 26.7%, which was 2.6% below the benchmark's 29.3%
return, ranking in the 43rd percentile. Since December 2015, the
portiolio returned 13.1% annualized and ranked in the 8th percentile.
The Russeli Mid Cap retumned an annualized 11.3% over the same
period.

ASSET ALLOCATION

On September 30th, 2024, mid cap equities comprised 96.2% of the
total portfolio ($21.0 miflion), while cash & equivalents totaled
3.8% ($831,039).

EQUITY ANALYSIS

At the end of the quarter, the Davenport Asset Management portfolio
was invesled in nine out of the eleven sectors found in our analysis.
The portfolio was overweight in the Communication Services,
Consumer Discretionary, Financials, Health Care, Industrials and
Materials sectors, while underweight in the Consumer Staples,
Industrials, Information Technology and Real Estale sectors. The
Energy and Utilities sectors were not utilized.

Last quarier, the portfolio underperformed the index in six of nine
sectors, including overweight positions in the Consumer
Discretionary, Health Care, and Industeials sectors. The
outperformance in the Communication Services, Financials and
Materials sectors helped shield the portfolio from negative returns,
but still was not enough {o eke out a win. The portfolio lagged the

" index by 80 basis poins.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES SEPTEMBER 30TH, 2024
EXECUTIVE SUMMARY
.. PERFORMANCE SUMMARY SET ALLOCATION
Qtr/ITYTD 1 Year 3 Year 5 Year Since 12/15
i Equi 2%
[Fotal Portfolio - Gross 84 26,7 6.0 12.0 13.1 hcdli oy 95 :“//D s 2"::?’32;
MiD CAP RANK (43) (43) {51) (31) (%) ash e i
i 0% 13 )
Total Portfolio - Net 8.2 26.0 54 114 125 Total Portfolio 100.0%  $21,871,670 |
Russell Mid 92 293 5.8 11.3 11.3
Mid Cap Equity - Gross 8.7 28.7 6.2 12.5 13.6
MID CAP RANK @37 21) {50) 19 (5)
TRussell Mid 0.2 293 5.8 113 11.3
S&P 400 6.9 268 3 018 11.4
Russ Mid Gro 6.5 293 23 115 12.3
Russ Mid Val 10.1 29.0 7.4 10.3 i0.1
. INVESTMENT RETURN . §
Market Value 6/2024 $ 20,185,796
Contribs / Witlidrawals 991
income 55,958
Capital Gains / Losses 1,630,907
Market Valoe 972024 $ 21,871,670
2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES SEPTEMBER 30TH, 2024

INVESTMENT GROWTH
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2016 017 2008 2019 2020 2021 2022 2023 2024
e
ACTUAL RETURN 1 LAST PERIOD
fffffffff 8.0% QUARTER 12/15 - 9/24
- 0.0% i
T T | BEGINNING VALUE $ 20,185,796 § 8,806,422
NET CONTRIBUTIONS 991 -2,760,504
INVESTMENT RETURN . 1,686,865 15.825.752
ENDING VALUE $21,871,670 §21,871,670
VALUE ASSUMING 1 _
1| INCOME 55,958 1,122,873 |/
§0% RETURN 5 IR |1 CAPITAL GAINS (LOSSES) 1,630,907 14,702,879 |
R " | INVESTMENT RETURN 1,686,865 15,825,752 |

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

TOTAL RETURN COMPARISONS

40~
£ 0l
i,
[a]
:
0 2019 T 3020 T 2021 ¢ 2022 ' 2023 2024 QTR 2QTRS 3 QTRS YEAR 3 YRS 5 YRS t
Mid Cap Universe
B -  PORTFOLIO
0 --—- RUSSELL MID
!
e ANNUALIZED ~
86,- OTR _ 20TRS 3QTRS. _YEAR _3YRS _5YRS
6o RETURN B.4 1.1 10,0 26.7 &0 120
e (RANK) {43) {89 (73 (43) [638] (3H
E 5TH %ILE 10.9 6.9 173 33.7 0.5 14.1
fa 25TH %ILE 9.2 50 15.0 28.0 91 124
E?i MEDIAN 7.9 313 128 262 61 112
) 75TH %ILE 5.5 i4 9.5 227 17 9.6
95TH %ILE 2.8 2.5 6.4 17.2 45 6.9
T R R IV 7 R (1L i Russ MC 9.2 56 M6 293 58 113
+ Partial year f

Mid Cap Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - DAVENPORT ASSE’F MANAGEMENT I:QU[TY OPPORTUNITIES SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELYL MID CAP
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CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
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6 DAIIAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OFPORT UNITIES SEPTEMBER 30TH, 2024

STOCK INDUSTRY ANALYSIS

o ' CONCENTRATION z
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7 DAHAB ASSOCIATES, INC.



SEPTEMBLR 30TH, 2024

CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

TOP TEN HOLDINGS
100 MARKET CAPITALIZATION 1 RETURN BY MARKET CAPITALIZATION
Q sof Y
3 [ russELL D | g
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5 ol |5
2 | o-sl
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& a0l 23|
o || sl
<10 1.0-30 30-7.0 70-10.0 100+ <10 1.0-30 3.0-7.0 7.0-10.0 10.0+
BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
CRANK . NAME  VALUE " %[EQUITY. " RETURN . INDUSTRY SECTOR  MKT CAP
i BROOKFIELD CORP $ 1,441,215 6.85% 28.2% Financials $5874B
2 LIVE NATION ENTERTAINMENT IN 1,300,851 6.18% 16.8% Communication Services 252B
3 KINSALE CAPITAL GROUP INC LE72,778 5.57% 20.9% Financials 10.8B
4 DRAFTKINGS INC 883,450 4.20% 2.7% Consumer Biscretionary 19.6B
3 CLEAN HARBORS INC 877,166 4,17% 6.9% Industrials ) 1308
[ ALIGN TECHNOLOGY INC 854,770 4.06% 5.3% Health Care 1908
7 ENOVIS CORP 845,244 4.02% -4.8% Health Care 248
) O’'REILLY AUTOMOTIVE INC 818,788 3.89% 9.1% Consuinmer Discretionary 668 B
9 MARTIN MARIETTA MATERIALS IN 801,454 3.81% -0.5% Materials - 329B
795,302 3,78% 0.0% Financials 295 B

10 FAIRFAX FINANCIAL HOLDINGS L

DABAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - S&P MIDCAP 400 INDEX
PERFORMANCE REVIEW
SEPTEMBER 2024

Associates, Inc,
© 1590,2024




INVESTMENT RETURN

As of September 30th, 2024, the Charlottesville Retirement System's Slate Street Global Advisors $&P Midcap 400 Index portfolio was valued at
$13,675,883, representing an increase of $886,542 over the June ending value of $12,789,341. During the fast three months, the Fuad posted 1o net
contributions or withdrawals, making the entire increase in value the result of $886,542 in net investment returns. In the absence of income receipls
during (he quarter, the portfolio's net investment return figure was the result of $886,542 in realized and unreakized capilal gains,

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the State Street Global Advisors S&P Mideap 400 Index portfolio gained 6.9%, which was équal fo the S&P 400 Index’s
return of 6.9% and ranked in the 60th percentile of the Mid Cap universe. Over (he trailing twelve-month period, the porifolio returned 26,9%,
which was 0.1% better than the benchmark's 26.8% performance, and raked in the 37th percentile. Since December 2014, the portfolio returned
9,9% per anpum and ranked in the 46th percentile. For comparison, the S&P 400 retumed an annuatized 9.9% over the same time frame.

ASSET ALLOCATION

Al the end of the guatter, the portfolio was fully invested in the SSGA S&P 40¢ Index Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

7

| PRRFORMANCE SUMMARY =

Qir /FY1D 1 Year 3 Year 5 Year Since 12/14 i
» . 0, [
Fotal Portfolio - Gross 6.9 26.9 7.5 118 9.9 Mid Cap Bquity  1000%  §13,675,883 §
MID CAP RANK 60 (37 41 35 46
(60) ) “hy (33) (46) Total Porifolio 100.0%  § 13,675,883 E
Total Portfolio - Net - 6.9 26.9 74 1.8 99
S&P 400 0.9 26.8 7.5 11.8 9.9
Mid Cap Equity - Gross 6.9 26.9 7.5 i1.8 9.9 .
MID CAP RANK (60) 37 40 (35) (46) E
S&P 400 6.9 26.8 7.5 11.8 9.9 E

" INVESTMENT RETURN

Market Value 6/2024 § 12,789,341
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 886,542

Market Value /2024 $ 13,675,883

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024
INVESTMENT GROWTH
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.......... 2.0% QUARTER 12/14- 9124 |1
- . 0.0% :;:
[ R BEGQINNING VALUE § 12,789,341 $ 5,434,721 E
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 886,542 8,241,162
ENDING VALUE $ 13,675,883 $ 13,675,883
YALUE ASSUMING
1 INCOME li; 0
BOWRETURN 3 115095641 | CAPITAL GAINS (LOSSES) 886,542 8.241,162
) h - : INVESTMENT RETURN 886,542 8,241,162

DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024

TOTAL RETURN COMPARISONS
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501 é 0
0 T ¥ T T T -10
X 2019 2020 2021 2022 2023 2024 QTR 2GTRS 3 QIRS YEAR YRS 5 YRS
Mid Cap Universe
B ——  PORTFOLIO
a - S&P 400
, ——ANNUALIZRD---
100,- QTR _ 20TRS 3QTRS _YEAR 3YRS _SYRS
N RETURN 6.9 33 13.5 26.9 7.5 118
% so {RANK} (60) (51 (39 @an @D @9
5 STR %ILE 10,9 6.9 173 33.7 105 141
& ISTHW%ILE 92 50 150 280 91 124 |
é MEDIAN 7.9 13 128 262 61 113
5 75TH %ILE 5.5 1.4 95 207 1.7 9.6
, 95TH %ILE 23 25 6.4 17.2 -4.5 6.9
V1 2020 2021 2022 2023 wm S&P 460 6.9 33 135 26.8 75 L8
* Partial year
Mid Cap Universe
4 DAHAB ASSGCIATES, INC.




CHARLOTTE SVILLE - STATE STREET GLOBAL ADVISORS 8&P MIDCAP 400 INDEX SEPT]:MBER 30TH, 2024
i

TOTAL PORTI‘OLIO QUARTERLY PERI‘ORMAN CE SUMMARY
COMPARATIVE BENCHMARK: S&P 400

. RATES OF RETURN
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO

20— 80

&0~ 60 |-

PERCENT OF PORTFOLIO
PERCENT OF PORTFOLIO

10-20 2.0-30 <10.0 10h6 - 20.0 200-20.0 36.0-40.0 400+ ;

00-05

#HOLDINGS YIELD GROWTH  P/E BETA
PORTFOLIO 401 1.5% 9.5% 26.1 119
[ s&p4to 401 15% 9.5% 26.1 119

GROWTH RATE : BETA

RO~ 80

60 60

sl

20 -

PERCENT OF PORTFOLIO
PERCENT OF PORTFOLIO

0.0-5.0 50-10.0 19.0- 150 15.0- 20,0 200+ 00-384 ¢4-08 08-12 12-16 1.6+

[ DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024

" STOCK INDUSTRY ANALYSIS

o CONCENTRATION
3 |
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COMM  CONSUMER CONSUMER  ENERGY FINANCIALS HEALTH INDUSTRIALS INFO ~ MATERIALS  REAL UTILITIES |
SVCS pISC STAPLES CARE TECH ESTATE ;
B PORTFOLIC O s&P 400

0 LAST QUARTER RETURN
:
{
1
g 1
i
i 10 {
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX SEPTEMBER 30TH, 2024

TOP TEN HOLDINGS
160 MARKET CAPITALIZATION i 43 RETURN BY MARKET CAPITALIZATION t
o sk PORTFOLIO E 121 |
o S&P 400 g i
£ | Zsl |
§ 6o | 1
i : 0 ‘
% o s
| et
& i H
: !
B of §-32 L |
0 = | ast ;
<10 10-30 +  30-70 70- 100 100+ | <10 10-30  30-70  70-100 10.0+ :
' BILLIONS O DOLLARS |
TOP TEN EQUITY HOLDINGS
CRANK NAME VALUE % EQUITY = RETURN . INDUSTRY SECTOR =~ MKT CAP.

1 ILLUMENA INC $ 97,808 12% 24.9% Healih Care $2088B

2 CARLISLE COMPANIES INC 97,596 T1% 11.3% Industrials 208B

3 EMCOCR GROUP INC 94,717 69% 18.06% Indusirials 20.1 B

4 WIELIAMS-SONOMA INC 93,882 69% 10,2% Consumer Piscretionary 19.6 B

5 LENNOX INTERNATIONAL INC ' 01,248 67% 13.2% Industrials 2158

6 AVANTOR INC 82,862 .01% 22.0% Health Care 17.6B

7 MANHATTAN ASSOCIATES INC 81,319 59% 14.1% Information Technology 1728

8 WATSCO INC 30,668 59% 6.7% Industrials 19.8 B_

9 TEXAS PACIFIC LAND CORP 78,742 .58% 22.3% Energy 2038

10 BURLINGTON STORES INC ‘ 78,254 S7% 9.8% Consumer Discretionary i68B

8 DAHAR ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
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PERFORMANCE REVIEW
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INVESTMENT RETURN

As of September 30th, 2024, tie Charlottesville Retirement System's State Street Global Advisors Russelt 2000 Growih Index NL CTF porifolic was
valued at $6,599,891, an increase of $512,596 over the June quarter's ending vaiue of $6,087,295. There were no net contributions or withdrawals
recorded to the account Iast quarter, making the entire increase in vatue atiribuiable fo net investment returns. Since there were no income receipts
during the quarter, the portfolio's net invesinent returs: was the product of net realized and unrealized capital gains totaling $512,596.

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the State Street Global Advisors Russell 2000 Growth Index NL CTF portfolio gained 8.4%, which was equal to the
Russell 2000 Growth Tndex’s return of 8.4% and ranked in the 34th percentile of the Smalf Cap Growth universe. Over the trailing twelve-month
period, the portfolio returned 27.6%, which was 0.1% below the benchmark’s 27.7% performance, and ranked in the 48th percentile. Since
December 2011, the portfolio returncd 10.9% per annum, For comparison, the Russell 2000 Growth returned an annualized 10.8% over the same
time frame.

ASSET ALLOCATION

At the end of the guarter, the porifolio was fully invested in the SSGA Russell 2060 Growth Index NL CTF Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2006 GROWTH INDEX NL CTF SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

. PERFORMANCE SUMMARY

R “- . ASSET ALLOCATION
Qtr /FYTD 1 Year 3 Year 5 Year Sinee 12/11

00 599,891 1
Total Portfolic - Gross 8.4 276 03 88 189 Smalt Cap 1000%  $6,599,891 4
SMALL CAP GROWTH RANK ~ (34) (48) (54) (83) ) 1
Total Porifolio 100.0% $ 6,599,891 4
Total Partfolio - Net 8.4 27.6 03 g8 108
Russell 2000G 8.4 277 0.4 8.8 10.8
Smiall Cap Equity - Gross 84 21.6 03 8.8 10.9
SMALL CAP GROWTH RANK ~ (34) (48) (54) &3
Russell 2000G 84 717 04 8.8 10.8

~ INVESTMENT RETURN

Market Value 672024 $ 6,087,295
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 512,596
Markel Value 972024 $ 6,599,891

2 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

MILLIONS OF DOLLARS

|

H T

T I f I

[

T I H I

2012 2013 2014 2015 2086 2017 2018 2019 2020 2021 2022 2623 2024
i
ACTUAL RETURN LAST PERIOD
.......... BO% QUARTER 12/11 - 9/24
emss 0.9%
BEGINNING VALUE $ 6,087,295 $ 1,774,633
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 512,596 4,825,258
ENDING VALUE $ 6,599,891 § 6,599,891
VALUR ASSUMING ! A
. | | mcomE 0 0
BO% RETURN 5 AT3R || CAPITAL GAINS (LOSSES) 512,596 4,825,258
' § INVESTMENT RETURN 512,596 4,825,258

DAHAB ASSCCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

SEPTEMBER. 30TH, 2024

TOTAL RETURN COMPARISONS

]
l 60~
200
g 150} /J\/ 401
= : i E
E 100 !
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g ]
S0k £
B ]
G T T T T -20
2019 2020 2021 2022 2023 2024 QIR 2QTRS 3QTRS YEAR 3 YRS 5VYRS
Small Cap Growth Universe
Bl ——  PORTFOLIO
- RUSSELL 2000G
!
o — ANNUALIZED - ;
160~ QTR 2QIRS 3GTRS YEAR _3YRS _SYRS
. RETURN 8.4 5.2 132 216 .3 8.8
£ 50 (RANK) (34) {52} (51 (48) (4 (83
E 5TH %ILE 13.0 126 28,5 439 940 18.8
& R 25TH %ILE 9.2 75 182 313 34 132
; ol e | BEd | 25 MEDIAN 7.2 52 132 269 b1 112
3 75TH %ILE 6.1 17 88 209 36 497
95TH %ILE 3.7 225 24 13.4  -10.3 6.9
015 2020 2021 2022 2023 2024* Ruiss 2000G 8.4 52 13.2 277 0.4 5.8
* Partial year

 Small Cap Growth Universe

DAHAB ASSQCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF " SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS

-

COMPARATIVE BENCHMARIC: RUSSELL 2000 GROWTH

V ¢ f ' Y { N . . '
; FROM BENCHMARK Date  Portfolio  Bench Diff  Portfolio  Bench Diff
12/14 10.1 11 0.0 108 101 0.0
e oo o 315 6.6 6.6 0.0 174 174 0.0
+3 o . 6/15 28 2.0 0.0 19,7 191 0.0
L o . s . 915 -13.0 13t 0.1 41 4.8 0.0
“ 12115 43 43 0.0 8.6 8.6 00
) . : 316 -4.6 4.7 0. 3.6 15 0.1
. . : L . 6116 17 32 00 69 6.8 0.1
+1 B S . Rt 92 9.2 9.0 16.7 167 0.0
1216 36 16 0.0 69 20.8 0.1
317 53 53 0.0 2.4 273 0.
0 e B g T L g M g — e — 6/17 43 4.4 Al 328 32.8 00
L 917 63 6.2 0.0 41.2 a1y 0.1
| 12117 46 a6 2.0 417 47.6 0.1
- 3/18 23 2,3 0.0 510 50.9 0.1
6113 312 72 0.0 619 6L3 at
2 /18 56 5.5 0. 09 708 0.
12/18 216 217 ol 139 33.8 0t
ane 1.3 17.4 0.0 56.8 56.7 0.
- gﬂa 2.7 i; 09 610 5;.0 g.g
9 4,1 -4, 0.1 544 542 .
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 o i i o i EA o
3470 958 <258 0.0 21.5 275 00
6120 305 306 1 66.3 66,5 02
9120 71 7.2 0.1 8.1 78.5 04
12120 26 296 0.0 130.9 1313 04
3721 5.0 49 0.1 142.4 142.6 02
&l 39 19 6.0 1518 152, 0.3
Total Quarters Observed 40 oho s % G WE G W
dop ; m 126 -126 0.0 1079 107.8 0.1
Quarters At or Above the Benchmark ‘ 34 i Bre] 163 o 79 P o1
9422 02 02 0.0 683 682 0.1
Quarters Below the Benchmark 6 12722 42 4.1 .1 754 752 02
, 423 6.1 6.1 00 86.1 858 0.3
Batting Average 850 523 7.0 7.1 0.1 99,0 929 0.1
9723 73 1.3 00 84.6 843 03
213 1238 127 0.1 1032 078 04
3024 16 .6 0.0 1240 1236 04
624 -39 29 0.1 1473 171 02
9724 8.4 8.4 0. 135.6 1353 03

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS
YIELD ; PRICE / EARNINGS RATIO g
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6 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF SEPTEMBER 30TH, 2024

STOCK INDUSTRY ANALYSIS
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2006 GROWTH INDEX NL CTF SEPTEMBER 30TH, 2024

" TOP TEN HOLDINGS

Too MARKET CAPITALIZATION 43 RETURN BY MARKET CAPITALIZATION
o sk i PORTFOLIO ; 32t ‘
& [[] rRUSSELL 2000G )
£ [ RUSSELL 2000 | =
& 66F ! E
., ! 0
% 404 E
& | et
2 3
B ar a3

N = , - : 48 L
<{.5 0.5-10 10-2.0 2.0-34 3.0+ : <05 0.5-1.0 1.0-2.0 2.0-30 3.0+
: BILLIONS OF DOLLARS
T ]

TOP TEN EQUITY HOLDINGS

" VALUE - "% EQUITY © RETURN . INDUSTRY SECTOR  MKT CAP

CRANK CNAME.

1 VAXCYTE INC $ 66,505 1.01% 51.3% Health Care $i52B
2 FTATAVIATIONLTD 65,785 1.00% 29.1% industrials i36B
3 INSMED INC 55,918 B5% 9.0% Health Care 12.5B
4 SPROUTS FARMERS MARKET INC 54,211 82% 32.0% Consumer Staples ‘ I1.lB '
5 FABRINET 42,086 .64% -31.4% Information Technology 858
6 APPLIED INDUSTRIAL TECHENOLOG 41,725 .03% 15.2% Industrials 8.6B
7 ENSIGN GROUP INC 38,831 .59% 163% Health Care 2B
8 MUELLER INDUSTRIES INC ' 37,346 57% 30.5% Industrials 8§4B
9 CARPENTER TECHNOLOGY CORP 37,023 56% " 45.8% Materials 8.0B
10 LANTHEUS HOLDINGS INC 36,766 .56% 36.7% Heaith Care 768

8 DAIAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMALL CAP
PERFORMANCE REVIEW
SEPTEMBER 2024

m Associates, Inc.

@ 1550, 2024




INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement System's
Atlanta Capital Management High Quality Small Cap account was
valued at $14,138,118, which represented a $1,248,767 increase over
the June quarter's ending value of $12,889,351. There were no
contributions or withdrawals recorded to the portfolio last quarter,
making the entire increase in value attributable to net investment
returns, Total net investment refurn was comprised of incoms receipts,
which totafed $28,244 and net realized and unrealized capital gains
totaling $1,220,523.

RELATIVE PERFORMANCE

Total Fund

Dauring the third quaner, the Aflanta Capital Management High
Quality Small Cap portfolio gained 9.7%, which was 0.5% below the
Russell 2000 Value Index’s return of 10.2% and ranked in the 33rd
perceniile of the Small Cap Value universe. Over the trailing twelve-
month period, the portfolio returned 24.1%, which was 1.8% helow
the benchmark's 259% performance, and ranked in the 64th
percentile, Since September 2014, the portfolio retumed 12.5% per
anmum and ranked in the 8th percentile, For comparison, the Russell
2000 Value retumed an annualized 8.2% over the same time frame.

ASSET ALLOCATION

On September 30th, 2024, small cap equilies comprised 95.8% of the
total portfolio ($13.5 million), while cash & equivalents comprised
the remaining 4.2% ($592,244).

EQUITY ANALYSIS

At the end of the quarter, the ACM portfolio was invested across
seven of the eleven industry sectors in our data analysis. With respect
to the Russell 2000 Value index, the portfolic was overweight in the
Consumer Staples, Health Care, Industrials, and Information
Technology sectors. The Communication Services, Energy, Real
Estate, and Utilities sectors were lefl unfunded.

The portfolio uuderperformed last quarter compared to the index in
four of the seven invested sectors. Included in these seciors were the
overweight Financials, Industrials and Information Tectmology
sectors. There were some bright spots seen in the Consumer
Discretionary, Health Care and Materials sectors but unfortunately
were not enough to bolster performance. The portfolio lagged the
index by 50 basis points.




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP SEPTEMBER 30TH, 2024

7

EXECUTIVE SUMMARY

. PERFORMANCE SUMMARY =~ - ~ ASSET ALLOCATION
Qtr /FYTD 1 Year 3 Year 5 Year Since 09/14
nc 95.8% §1 4
Total Portfolio - Gross : 9.7 24.1 9.8 10.8 125 zml * 42‘; $ 3’223’2:4 5
SMALL CAP VALUE RANK 5 (64) (29) (59) (8 a "’ i
I 100.0%  § 14,138,
Total Portfolio - Net 95 232 8.9 9.9 116 Totel Portfolio 0.0% 514,138,118
Russell 2000V 102 259 38 93 82
Small Cap Equity - Gross 101 252 10.2 13 13.0
SMALL CAP VALUE RANK (29) (53) an ) (5)
Russell 2000V 102 259 38 93 82

. INVESTMENT RETURN

Market Value 6/2024 $ 12,889,351
Contribsg / Withdrawals 0
fncome 28,244 X ;
Capitai Gains / Losses 1,220,523 :
Markel Value 9/2024 $ 14,138,118

2 DAHAR ASSOCIATES, INC,



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGE QUALITY SMALL CAP

SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

200

15 |~

MILLIONS OF DOLLARS
]

2034 I 2815 T 2016 I 2017 l 2018 ! 2019 2021 l 2022 2023 I 2024 ! E
ACTUAL RETURN LAST PERIOD
....... . 8.0% : QUARTER 9/14 - 9/24
s 0.0% _
EEEEE TR | BEGINNING VALUE $ 12,889,351 $ 5,996,610 |
NET CONTRIBUTIONS 0 -2,747.437 |
INVESTMENT RETURN 1,248,767 10,888,945
ENDING VALUE $14,138,118 $ 14,138,118
YALUE ASSUMING
o BT INCOME 28,244 987,836
80/ mETHR s - 8476372 {1 CAPITAL GAINS (LOSSES) 1,220,523 9,901,109
: INVESTMENT RETURN 1,248,767 10,888,945
3 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP SEPTEMBER 30TH, 2024

L o

TOTAL RETURN COMPARISONS

40
250 - |
g
o
8
;
¢ . : : . . -0
2019 2020 2021 2022 023 2024 QTR 20QTRS 3QFRS YEAR 3YRS  5YRS
Small Cap Value Universe
B ———  PORTFOLIO
O --—- RUSSELL 2000V
----- ANNUALIZED-—---
180 . _QTR _ 2QTRS 30QTRS _YEAR '3YRS _S5YRS
_ RETURN 97 79 106 24l 98 108
= 50 (RANK)} (33) (15) (48) {64) (29) (59
é 5TH %ILE 12,1 0.0 16.8 31,6 133 172
% 25TH %ILE 10.2 6.7 12.8 273 103 137
é MEDIAN 8.3 4.6 104 255 73 115
pi] 7STH %ILE 13 2.6 7.8 227 5.7 9.9
95TH %ILE 5.0 03 4.1 16.4 20 . 83
'50. 2?19 2020 202 222 205 2024* Russ 2008V 16.2 8.1 9.2 25,8 3.8 9.3
Partial year

" Small Cap Value Universe

4 . DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTL‘RLY PERFORMANCE SUMMARY TL‘N YEARS
COMPARATIVE BENCHMARK: RUSSELL 2000 VALUE

© RATES OF RETURN

" 'VARIATION FI

. - . ———_— . —— Date Portfolio Benchmark Difference
+15 I 12714 104 9.4 10
: R e . 315 6.7 2.0 47
: - : - o 6/15 14 -2 26
+10 S . o135 73 107 14
L (2585 47 29 18
L 3116 40 L7 2.3
+5 : 6/16 4.l 4.3 -0.2
I“ l I II I Il 9116 24 85 %5
12/16 72 141 6.9
0 1 I -= "rl" 37 L7 0.1 18
817 36 07 29
SN 35 5.1 16
-5 : C S 1217 54 2.0 34
. ’ S Sl T 3118 1.8 2.6 44
10 R D : &/l 71 83 12
- . . o S o/18 8.1 16 65
. : o . . 1218 -13.7 -18.7 5.0
15 3719 148 1. 0.1
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 A i Y i
1219 45 8.5 4.0
3120 242 357 15
620 19.1 18.9 92
9/20 3.1 26 9.5
12420 194 334 -14.0
121 89 21.2 123
& i i i
Total Quarfers Observed 40 1511 2 T o8
Quarters At or Above the Benchmark 23 fﬁg :g:% —1%.‘31 2?
. 9122 55 46 0.9
Quarters Below the Benchmark 17 12722 97 8.4 13
i 9.2 07 13;
i ; , 8/ 2 3 -0,
Batting Average 575 o e e e
i 12/23 123 15.3 3.0
a4 2.5 29 0.4
624 -1 35 1.9
9124 a7 10.2 0.5

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE « ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

SEPTEMBER 30TH, 2024

STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO . ,
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HHOLDINGS YIELD  GROWTH PR
64 0.5% 10.3% 103
T} RUSSELL 2000V 1,438 1.9% 5.4% 204
] RUSSELL 2000 1,577 1.2% 11.2% 24.8
L L
GROWTH RATE BETA
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E 2 i
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£, [ 1
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT BIGE QUALITY SMALL CAP

SEPTEMBER 30TH, 2024

STOCK INDUSTRY ANALYSIS
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o ;
o ;
g 30
£
Q H
& :
)
E i
o i
& 10 ;
[ :
LA ] . : g HE i
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= 55
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CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP SEPTEMBER 30TH, 2024

TOP TEN HOLDINGS

100 - MARKET CAPITALIZATION f 48 RETURN BY MARKET CAPITALIZATION :
| r i
o sl B rorTroLIO ‘ 321
g ] russeLL 20007 1S i
2 [[] RusSELL 2000 o216 ;
5 g 0
e 40 &
a g6} :;
i 20 ; §_32 i ;
0 ‘ ' 1] .ast ;
<(.5 05-1.0 1.9-2.0 2.0-3.0 3.0+ ! <05 0.5-1.0 1.0-2.0 2.0-3.0 3.0+ ’
g BILLIONS OF DOLLARS ;
TOP TEN EQUITY HOLDINGS

CRANK NAME U o WALUET % EQUITY. . RETURN - INDUSTRY SECTOR - MKT CAP

[ INTER PARFUMS INC $625,129 4.61% 12.3% Consumer Staples $4.1B

2 INSIGHT ENTERPRISES INC ) 586,938 4.33% 8.6% Information Tecinology 7.0B

3 BLACKBAUD INC 517,365 3.82% il.2% Information Technology 441

4 BEACON ROOFING SUPPLY INC 505,010 3.73% -4.5% Industrials 538

5 CBIZ INC 491,553 3.63% -9.2% . Industrigts 34B

6 MOOG INC 476,303 3.47% 20.9% Industrizts 588

7 SELECTIVE INSURANCE GROUP IN 465,194 3.43% -0.2% Financials 578

8 DORMAN PRODUCTS INC 396,486 2.93% 237% Consumer Discretionary 358

G HAMILTON LANE INC 369,016 2.73% 36.7% Financials 9.1B

10 COMMVAULT SYSTEMS INC 316,469 2.34% 26.6% Information Technology (_5.7 B

8 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EAFE INDEX FUND

PERFORMANCE REVIEW
SEPTEMBER 2024

B Associates, Inc.
© 1990,2024




INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement Syslem's State Street Global Advisors MSCI EAFE Index Fund was velued at $6,656,773, a
$450,536 iucrease from the June quarter's ending value of $6,206,237. Last quarler, the portfolio recorded no net contributions or withdrawals and
recarded $450,536 in net investment returns. In the absence of income receipts for the quarter, the portfolio's net investment return was the produci of
net realized and unrealized capital gains totaling $450,536.

RELATIVE PERFORMANCE

Total Fund

During the third quarter, the State Street Global Advisors MSC1 EAFE Index Fund gained 7.3%, which was equal fo the MSCI EAFE Net Index’s
return of 7.3% and ranked in the 55th percentile of the International Equity universe. Over the trailing twelve-month period, the porifolio reterned
25.0%, which was 0.2% better than the benchmarl’s 24.8% performasnce, and ranked in the 43rd percentile, Since June 2018, the portfolio retumed
6.8% per anaum and ranked in the 3 Lst percentile. For comparison, the MSCI EAFE Net Index returned an annualized 6.5% over the same time
frame.

ASSET ALLOCATION

At the end of the quarter, the find was fully invested in the State Street Global Advisors MSCI EAFE Index Fund.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

Qir/FYTD 1 Yenr 3 Yemr 5 Year Since 06/18 g
Int’! Developed 106,04 6,656,773
Total Portfolio - Gross 73 25.0 5.8 8.5 6.8 o Levelope %S |
INTERNATIONAL EQUITY RANK  (55) @3 (35) (40 @3l
Total Portfolio 100.0% $ 6,656,773
[Fotal Portfolio - Net 7.2 249 57 8.3 6.8
MSCI EATE Net 73 24.8 55 8.2 6.5
Developed Markets Equity - Gross 7.3 250 58 8.5 6.8
INTERNATIONAL EQUITY RANK  (55) {43) (35) (40) 613
MSCI EAFE Net 13 248 55 3.2 65
 INVESTMENT RETURN - |
Market Value 6/2024 § 6,206,237
Contribs / Withdrawals L]
Income 0
Capital Gains / Losses 450,536
Market Vatue 9/2024 $ 6,656,773
2 DAHABR ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

MILLIONS OF DOLLARS
I

3 o
2018 ! 2019 ' 2020 ‘ ' 2021 2022 I 2023 I 2024
ACTUAL RETURN LAST PERIOD
- 8.0% QUARTER 6/18 - 9/24
0.0% . .
T 1 BEGINNING VALUE % 6,206,237 $ 4,399,999
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 450,536 2,256,774
. | ENDING VALUE $ 6,656,773 $ 6,656,773
VALUE ASSUMING i .
o R INCOME 0 il
KSMRETURN ¥ _____7_’1_”’__886__'; CAPITAL GAINS (LOSSES) 450,536 2,256,774 |
o INVESTMENT RETURN 450,536 2,256,774
T T
3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

SEPTEMBER 30TH, 2024

TOTAL RETURN COMPARISONS

40~
200 -
R
o
£y
S
:
R T RN 7 ST 7) BN ” 7 T 75 ML 177 - QTR 20TRS 3QTRS YEAR 3YRS  5VRS
International Equiiy Uﬁi\;fcrsc
——  PORTFOLIO
————— MSCI EAFE NET
| A ANNUALIZED------
60- QTR  2QTRS 3QTRS _YEAR _3YRS _S5YRS
- 4ol RETURN 73 6.9 3.2 25.0 58 8.5
£ {(RANK) (55)  (58)  (50)  (43)  (35)  {40)
E 20 STH %ELE 12.1 14.8 21.0 34,7 163 12.8
E o 25TH WILE 9.4 10.0 159 27.0 6.9 9.6
@ MEDIAN 75 16 131 42 41 80
= 200 YSTH %ILE 5.9 s4 12 2l 07 68
95TH %ILE 2.1 2.1 5.5 i4.6 -6.3 1.5
0 A EAFE Net 73 68 IR0 248 55 &2
* Partiat year

international Equity Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAYE INDEX FUND SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY I’ERF.ORMAN.C.E SUMMARY

COMPARATIVE BENCHMARK: MSCI EATFE NET

. — — — — - Date Portfolio Benchmark Differcnce
+3 - S 9/18 1.4 14 0.0
: : : 12/18 -12.5 -12.5 0.0
2 | 319 10.1 10.0 0.1
+1 . 6/19 3.9 3.7 0.2
. 919 -1.0 11 0.1
_ ' S o 3/20 22.7 22,8 0.1
-1 Co 6/20 15.1 14.9 0.2
- : o S LT 9/20 4.8 4.8 0.0
2 - ' : 12/20 16.1 16.0 0.1
; _ 3/21 36 3.5 0.1
2018 2009 2020 2021 2022 2023 2024 6/21 5.3 5.2 0.1 i
: 9721 -0.5 -0.4 -0.1
12/21 2.7 2.7 0.0 '
3122 -5.8 -5.9 0.1 :
6/22 -14.3 ~14.5 02 |
: 22 -9.3 9.4 . f
Total Quarters Observed 25 13;22 134 12_3 g§ :
Quarters At or Above fhe Benchmark 24 3/23 2.5 85 0.0
Quarters Below the Benchmark 1 6/23 32 3.0 ' 0.2 :
9/23 4.1 -4.1 0.0 ;
Batting Average 960 12/23 o4 10.4 0.0
3/24 5.9 58 0.1
6/24 -0.3 -04 0.1 ;
9/24 7.3 73 _ 0.0

5 ' DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
ARTISAN - INTERNATIONAL
PERFORMANCE REVIEW
SEPTEMBER 2024

BAMAB Associates, Inc,

© 1990,2024




INVESTMENT RETURN

On September 30th, 2024, the Charlotiesville Retirement System's Artisan International portfolio was valued at $7,851,313, representing an increase
of $436,889 from the June quarter's ending value of $7,414.424. Last quarter, the Fund posted no net contributions or withdrawals, while posting
$436,889 in niet investiment returns, Sinee there were no come receipts for the third guarter, the portfolio's net investment return was the result of net
realized and unrealized capital gains totaling $436,889, '

RELATIVE PERFORMANCE

During the third quarter, the Artisan International portfolio gained 6,1%, which was 0.4% better than the MSCI EAFE Growth Net Index’s return of
5.7% and ranked in the 69th percentile of the International Equity universe. Over the trailing twelve-month period, the portfolio returned 27.4%,
which was 0.9% better than the benchmark's 26.5% performance, and ranked in the 23rd percentile. Since September 2014, the portfolio retumed
6.2% per anaum and ranked in the 41st percentile. For conparison, the MSCI EAFE Growth Net Index returned an annualized 6.6% over the same
time frame.

ASSET ALLOCATION

The portfolio was fully invested in the Artisan Infemalional Fund af the end of the quarter.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL SEPTEMBER 30TH, 2024
EXECUTIVE SUMMARY

_ASSETAL N

PERFORMANCE SUMMAR)

3 Yeur 5 Year Since 09/14

Qtr /FYTD 1 Year

. ’ £00,0% 51,31
Total Portfelio - Gross 6.1 274 : 3.9 7.2 6.2 lut’l Developed 00.0% 37851313
" INTERNATIONAL EQUITY RANK  (69) {23) (52) (70) {41} . .
Total Partfolio 100.0% $7,851,313
Totsl Portfolio - Nel 59 26.2 2.9 6.1 5.2
EATFE Growth Net 5.7 26.5 1.9 7.7 6.6
Developed Markets Equity - Gross 6.1 274 3.9 7.2 6.2
INTERNATIONAL EQUITY RANK (69 23 (52) (79) (413

INVESTMENT RETURN |

Market Value 6/2024 $ 7,414,424
Contribs / Withdrawais 0
Income 0
Capital Gains / Losses 436,889
Market Value 912024 $ 7,851,313

2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ARTISAN INTERNATIONAL SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

12
?3 10—
=
—
Q
A 8
fry
(@]
2 sF
&)
L]
[
S b
2004 V2015 ' oa016 | 2007 | 2038 | 2009 | 2020 | 2026 | 2022 | 2023 | 2024
T R R TR S L S T R R
ACTUALRETURN | LAST PERIOD
e 8.0% _ QUARTER - 9/14 - 9/24
- - 0.0% ]
e [ BEGINNING VALUE $ 7,414,424 $ 4,720,505
NET CONTRIBUTIONS 0 ) 0
INVESTMENT RETURN 436,889 3,130,808
ENDING VALUE $ 7,851,313 § 7,851,313
VALUE ASSUMING . :
INCOME. - G 169,731
0% RE 21 :
WSMRETURN - s 101512 6 CAPITAL GAINS (LOSSES) 436,889 2,961,077
o INVESTMENT RETURN 436,889 3,139,808 |

3 DAHABR ASSOCIATES, INC,




SEPTEMBER 30TH, 2024

CHARI.CTTESVILLE - ARTISAN INTERNATIONAL

TOTAL RETURN COMPARISONS

401
200 - i
8 a0
g‘j .
& Wrp | o ”
g R =
2
Ve T mm T zor UEE T 20as ' 2074 10 QTR 2QTRS 3QIRS YEAR 3YRS  5YRS
International Equity Universe
Bl ——  PORTFOLIO
[ EAFE GROWTH NET
e ANNUALIZED. Lo
60~ QTR 2QTRS 3QTRS _YEAR . 3YRS _SYRS
~ RETURN 6.1 50 15.6 27.4 39 7.2
E’ (RANK) 69 (80 28) (23) (52) {1
E 5TH %ILE 121 14.8 21.0 34.7 103 12.8
" 25TH %ILE 9.4 10,0 15.9 27.0 6.9 9.6
é MEDIAN 7.5 76 131 242 41 8O
5 a0l ISTH %ILE 5.9 54 102 211 07 68
95TH %ILE 2.1 2.1 5.5 14.6 6.3 15
2005 2020 2021 2022 2023 2024% EAFE G Net 3.7 4.9 123 26,5 Ly 7
N * Parilal yrar

International Equity Universe

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - ARTiSAN INTERNATEONAL SEPTEMBER 30’I‘H 2024

TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE GROWTH NET

R . RATES OF RETURN
BENCHMARK i -
. : . . Date Portfolio Benclumark Difference
+6 S S S 12/14 08 23 al
: 3115 4,5 58 -13
6/15 02 1.0 -12
+4 or1s 13.0 87 43
12/15 71 67 0.4
16 3.3 2.1 12
+2 6/16 -1.0 -0.1 0.9
914 4.0 50 10
0 i l 6 8.1 5.5 26
- 317 0.3 85 0.8
'I I‘l I I ll I 617 9.9 75 24
917 59 49 L0
-2 12/17 42 5.2 -10 :
3418 06 1.0 1.6 :
4 o 618 23 0.l 24 ;
- 9/18 i 1S 16 !
1218 110 -133 23 !
6 319 1o 6 120 44 i
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 A o o 2%
) 1219 82 34 -02 :
3120 21.0 -17.5 a5 :
6/20 17.1 17.0 0l {
9720 78 8.4 06 :
12/20 9.2 13.1 39 :
173} 06 06 12 ;
St o5 & i ’
b N 0 01 -0, ;
Total Quarters Observed 40 21 b1 41 09 3
Quarters At or Above the Benchmark 17 2 13 e !
0121 -86 -85 0l
Quarters Below the Benchmark 23 12422 174 150 2.4
gfza 8.6 1;; 23
ing Aver r /23 1.2 § -1.6
Batting Average 425 g by 28 16
1223 102 127 23
324 10.1 7.0 1
624 -1 0.8 03
9/24 6.1 57 04

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - DAILY INTERNATIONAL ACTIVE NL

PERFORMANCE REVIEW
SEPTEMBER 2024

& 1990,2024

Associates, Inc.




INVESTHMENT RETURN

On Seplember 30th, 2024, the Chadoltesville Retirement System's Stale Sireel Globa! Advisors Daily Iniernational Active NL portfolio was vatued at
$7,075,003, representing an increase of $450,173 from the Juee quarter's ending value of $6,624,830, Last quarter, the Fund posted no net
contributions or withdrawals, while posting $450,173 in net investment returns. Since there were no income receipts for the (hird quarter, the
portfolia's net investmeni refurn was the result of net reatized and unrealized capitai gains lotaling $450,173,

RELATIVE PERFORMANCE

During the third quarter, the State Street Global Advisors Daily International Active NL portfolio gained 6.8%, which was 2.1% below the MSCI
EAFE Value Net Index’s return of 8.9% and ranked in the 62nd percentile of the Interzational Equity universe. Over the trailing twelve-month
period, this postfolio returned 24.1%, which was 1.0% above the benchmark's 23.1% retura, and ranked in the 51st percentife, Since September

2014, the portfolio retomed 5.4% per annum and ranked in the 67th percentile. For comparison, the MSCI EAFE Value Net Index retumed an
annualized 4.6% over the same period.

ASSET ALLOCATION

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




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

" PERFORMANCE SUMMARY

| S - ASSET ALLOCATION.
Qtr /FYTDH 1 Yenr 3 Year 5 Year

Sinee 09/14

[Tatal Portfolio - Gross 6.8 24.1 6.6 8.5 54 int’l Developed H00.0% $7,075,003 |
INTERNATIONAL EQUITY RANK  (62) G (28) (41) (67) . |
Total Portfolio = 1000%  $7,075,003 |,
Total Portfolio - Net 6.6 23.2 59 7.7 4.8
EAFE Value Net 8.9 2310 8.9 8.3 4.6
Developed Markets Equity - Gross 6.8 24.1 6.6 8.5 5.4
INTERNATIONAL EQUITY RANK  (62) - 51) (28) {41) (67}

_INVESTMENT RETURN

Market Value 6/2024 $ 6,624,830
Contribs / Withdrawals 0
Income ] 0
Capital Gains / Losses - 450,173
Market Value 9/2024 $ 7,075,003

2 DAHAB ASSOCIATES, INC,




SEPTEMBER 30TH, 2024

CBARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL

INVESTMENT GROWTH

12
%’) 10—
-
o
)
a s
by
3
Z o
S
-
= .t
2014 ! 2015 2016 ' 2017 l 2018 I 2019 ! 2020 ! 2021 : 2022 ! 2023 I 2024 l
—
LAST PERIOD
QUARTER 9/14 - 9724
= BEGINNING VALUE $ 6,624,830 $ 7,988,154
NET CONTRIBUTIONS 0 - 4,400,000
INVESTMENT RETURN 450,173 3,486,849
ENDING VALUE § 7,075,003 § 7,075,003
VALUE ASSUMING
' | mcome 0 0
BO%RETURN § 10103039 [ | CAPITAL GAINS (LOSSES) 450,173 3,486,849
T INVESTMENT RETURN 450,173 3,486,849
3

DATABR ASSOCIATES, INC.




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL ] SEPTEMBER 30TH, 2024

TOTAL RETURN COMPARISONS

40
200 -
£ el
2 s 7
s C
E 100 > —
< £ 10
! ¥ 1
50/ | E e E
o ! a2 0 ’ !
i
0 E -10 !
2019 ' 2020 ° 2021 ' 3022 T 2023 T 2024 i QTR 2QTRS  30QTRS  YEAR 3YRS 5 YRS i
International Equity Universe
@ ——  PORTFOLIO
0 - EAFE VALUE NET
------ ANNUALIZED——
60 QTR 2QTRS 3QTRS. YEAR _3YRS _3YRS
o al RETURN 6.8 61 144 241 66 85
& (RANK) (62} {69) (39 {(51) (28) (4D
E 20 144 138 STH %ILE 12,1 4.8 21.0 34.7 103 128
E 0 25TH %ILE 9.4 10.0 15.9 27.0 6.9 9.6
E MEDIAN 7.5 76 131 242 41 80
5 a0l 75TH %ILE 5.9 54 10.2 21,1 0.7 6.3
95TH %ILE 21 2.1 5.5 14.6 -6.3 335
0 2019 2020 2021 2022 2023 20344 EAFE V Net 8.9 8. 118 23.1 8.9 8.3
* Parifat year

International Equity Universe

4 DAHAD ASSOCIATES, INC.




CHARIOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: MSCI EAFE VALUE NET

~ RATESOFRETURN

' . : : . ' Date Portfolio Benchmark Difference
46 Do L ' e 12114 39 -4.9 1.0
: N5 60 19 2.1
: 6/15 ] 0.2 12
+4 /15 99 -1%.8 1.9
12/15 6.0 27 33
316 47 40 07
+2 6718 -3.2 -2.8 0.4
9114 76 80 0.4
I I l 1216 9 42 33
0 -ll--l I- I 317 7.8 60 18
6/17 74 48 26
/17 56 59 0.3
-2 1217 24 32 1.1
: : 318 a2 2.0 -1.2
41 : o 6/18 27 26 01
- 9/18 12 1.2 0.0
1218 12,9 117 12
; 31;9 13 79 34
: 14 1.5 ol
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 S a3 13 Ay
o . 12/19 7.8 7.8 0.0
3420 a5t 282 3l i
6/20 146 124 22
9/20 46 1.2 34
12120 152 19.2 40
321 65 74 09
6'1,21 6.3 30 33
. . 521 LR 10 08
Total Quarters Observed 40 Y 23 12 il
Quarters At or Above the Benchmarlk 19 zﬁg _;§;2 _13;3 igﬁ
. on -10.2 -16.2 00
Quarters Below the Benchmark 21 12422 17.5 19.6 2.1
3123 85 59 256
i - . 623 31 32 01
Batting Average 475 e T 32 a2
12423 85 82 03
324 78 4.5 33
824 9.6 0.0 05
9124 68 8.9 21

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
SEPTEMBER 2024

m Associates, Inc.

© 1990, 2024




INVESTMENT RETURN

As of September 39th, 2624, the Charlottesvilie Retirement System's Axiom Emerging Market Equity account was valued at $4,259,070, an increase
of $140,501 over the June ending value of $4,118,569, Last quarter, the fund posted $10,674 in net withdrawals, which pastially offset the porifvlio’s
net investment refurn of $151,175. Since there were 1o income receipts during the third quarter, the portfolio's net investment refurn was the result of
net realized and uncealized capital gains tolaling $151,175.

RELATIVE PERFORMANCE

During the third quarter, the Axiom Emerging Market Equity portfolio gained 3.7%, which was 5.0% below the MSCI Emerging Markets Net
Index’s return of 8.7% and ranked in the 78th percentile of the Emerging Markets universe. Over the trailing year, this portfolio returned 24.8%,
which was 1.3% below the benchmark's 26.1% return, and ranked in the 48th percentile. Since September 2014, the account returned 4.6% on an
anmualized basis and ranked in the 46th: percentife, The MSCI Emerging Markets Net Index returned an annualized 4.0% over the sams period.

ASSET ALLOCATION

The portfolic was fully invested in the Axiom Emerging Markets Equity Fund at the end of the quarter,




CHARLOTTESVILLE - AXIOM EMERGING MARKET BQUITY SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

(ASSET ALLOCATION.

 PERFORMANCE SUMMARY

Qir /ITYTD 1 Year 3 Year 5 Year

Since 09/14

‘ Etnerging Markets  100.0% 4,259,070
Total Portlolio - Gross 37 248 5.3 42 4.6 merging Markets % 54259070 |
EMERGING MARKETS RANK (78 (48) (89} (79 {46} i :
_ Total Portfolio 100.0%  $4,259,670 |
[Fotal Portfolio - Net 34 23,8 -6.2 3z 3.6
MSCI EM Net 8.7 26.1 0.4 57 4.0
Emerging Markets Equity - Gross 3.7 24.8 -3.3 4.2 4.6
EMERGING MARKETS RANK (18) (48) {89) (74) (46)
MSCI EM Net 87 26.1 0.4 5.7 40

" INVESTMENT RETURN |

Market Value 6/2024 $ 4,118,569
Contribs / Withdrawals -10,674
Income 0
Capital Gains / Losses 155,175
Market Value 9/2024 $ 4,259,070

2 DAYIAB ASSOCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY

SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

MILLIONS OF DOLLARS
I

2014 I 2015 ! 2016 I 2017 ! 2018 ! 2019 I 2020 ' 2021 l 2022 ! 2023 I 2024 !
ACTUAL RETURN l LAST PERIQD
10.0% ] QUARTER 9/14 - 9724
e (0% |
=1 | BEGINNING VALUE $ 4,118,569 $ 3,080,000
NET CONTRIBUTIONS - 10,674 382,264
INVESTMENT RETURN 151,175 1,641,334
ENDING VALUE $ 4,259,070 $ 4,259,070
VALUE ASSUMING 1
9% RET 1 | INCOME 0 354,866
IOMREIURN S .7‘_159’1_34_ 1 | CAPITAL GAINS (LOSSES) - 151,175 1,286,468 |
77| INVESTMENT RETURN 151,175 1,641,334 |
3 DAHAB ASSCOCIATES, INC.




CHARLOTTESVILLE - AXIOM EMERGING MARKET BQUITY SEPTEMBER 30TH, 2024

T

TOTAL RETURN COMPARISONS

40—
200 ~
£ 3ol
_\/ E 20p- —
fn
O *
g —
é T T t T | -1 :
2819 2020 3021 20237 3023 3034 QTR 20QTRS 3QIRS YEAR 3 YRS 5 YRS
Emerging Markels Universe
B ———  PORTFOLIO
[ weeeen MSCI EM NET
oo ANNUALIZED- oo
80 OTR _ 20QTRS 3IOQFRS _YEAR _3YRS _SYRS
L. G0 RETURN 3.7 9,5 16,7 24.8 53 42
£ {RANK) {78} (%) {39) (48) {8%) (1)
E 5TH %ILE: 15.2 18.3 2.1 324 10.9 14.6
1169
o o 2STHWILE 89 156 (85 283 52 97
é MEDIAN 69 113 155 244 14 64
§ 20 75TH %ILE 4.1 9.0 [2.2 20.9 -2.5 4,0
9STH %ILE 07 48 6.5 12.5 2730 14
g 2020 2021 2027 2023 2029* EM Net 87 142 16,9 26.7 0.4 57
* Partial year .

ﬁrﬁérgiﬁg Markels Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET L‘QUITY SEPTEMBER 30TH, 2024

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

. RATES OF RETURN

, ’ Date Portfolio Benchmark Difference
+6 . o o 1214 -7 4.5 2%
318 2.9 22 0.7
615 [ 07 10
+4 oI5 170 178 09
12/15 24 0.7 17
6 34 57 2.3
+2 6/16 31 0.7 24
||| b |I o L it
) -8, -y 2.1
0 1 ' n I !I 37 118 114 9.4
617 7.6 6.3 13
o717 0.3 79 24
-2 12/17 7.5 74 0.
3718 2.8 14 1.4
4 6/18 8.2 8.0 0.2
- 9/18 2.6 -1l -5
12/1% -85 7.5 -1.0
-6 : é}‘lg 1 2.9 12
1 2, 0.6 21
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 9i15 "2.3 42 23
1219 2.6 1.8 08
3120 214 236 22
620 21 18.L 40
9120 135 0.6 3.9
12120 204 19.7 0.7
323 0.7 23 3.4
62t ﬁ.g 59 1.9
ter . 9723 -1, &1 03
lTotal Qum ters Observed 40 15724 1 i 1
Quarters At or Above the Benelmark 25 I ALz i 3
9422 138 116 22
Quarters Below the Benchmark 15 1222 6.4 8.7 EX)
) 3013 42 40 0.2
Batting Averape . 6/23 -1l 0.9 2.0
& g 623 : 9/23 a5 29 -10
12123 70 19 6.9
3024 6.6 24 42
624 56 50 0.6
9/24 3y 87 5.0

3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
SEPTEMBER 2024

© 1990, 2624

Associates, Inc,




INVESTMENT RETURN

As of September 30th, 2024, the Charlottesville Retirement Sysiem's State Street Globat Advisors MSCI EMGM Index Tund was vaiued at
$3,827,430, representing an increasc of $283,941 over the June ending value of $3,543,489. During the Jast three monthis, the account recorded no nel
contributions or withdrawals, while posting $283,941 in net investment returns. In the absence of income receipts during the quarter, the portfolio's
net investment return was the product of net realized and unréalized capital gains totaling $283,941.

RELATIVE PERFORMANCE

Total Tund

During the third quarter, the State Street Global Advisors MSC] EMGM Index Fund gained 8.0%, which was 0.7% below the MSCI Emergiug
Markeis Net Index’s return of 8.7% and ranked in the 35th percentile of the Emerging Markets universe. Over the trailing twelve-nonth period,
the portfolio returned 24.8%, which was 1.3% below the benchmark's 26.1% perfonnance, and ranked in the 49th percentile. Since June 2018, the

portfolio returned 3.8% per annum and ranked in the 63rd percentile. For comparison, the MSCI Emerging Markets Net Index retumed an
annualized 4.0% over the same time frame.

ASSET ATLLOCATION

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




CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

' PERFORMANCE SUMMARY |

5 Yenr

Qtr /FYTD 1 Year 3 Year Since 06/18 .

E; i z 100.0% 3,827, e

Total Portfolio - Gross 8.0 248 0.0 55 3.8 merging Mackets  100.0%  §3,827.430 |

EMERGING MARKETS RANK (3% {49 (55) 62) (63) .

TFotal Porifolio 100.0% 53,827,430 {
'Total Portfolio - Net 8.0 24,6 0.0 5.4 3.7
MSCI EM Net 8.7 26.1 0.4 5.7 4.0
Kmerging Markets Equity - Gross 8.0 24.8 0.0 35 3.8
EMERGING MARKETS RANK  {35) (49) (55) 62 (63)
MSCI EM Net 8.7 26.} 0.4 5.7 4.0

" INVESTMENT RETURN -~ f

Market Value 6/2024 $ 3,543,489
" Contribs / Withdrawais 0
Income 0
Capital Gains / Losses 283,941
Market Value 9/2024 $ 3,827,430

2 : DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND

SEPTEMBER 3 OTH, 2024

INVESTMENT GROWTIH

6
5T
3
o)
o o4
(|
o
Z sr
@]
—
—
ZJIRE
018 ¢ 2019 ' om0 ' a0m 022 | 2023 aboa !
e
ACTUAL RETURN LAST PERIOD
.......... 10.0% QUARTER 6/18 - 9124
- . 0.0%
- e BEGINNING VALUE $ 3,543,489 § 3,023,273
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 283,941 804,157
ENDING VALUE $ 3,827,430 § 3,827,430
VALUE ASSUMING :
. INCOME 0 0
00% RETURN § 548308 || | CAPITAL GAINS (LOSSES) 283,941 804,157

INVESTMENT RETURN

283,941

804,157

3

DAHAB ASSOCIATES, INC.




CHARI.OTTESVILLE - STATE STREET GLCBAL ADVISORS MSCE EMGM INDEX FUND

SEPTEMRBER 30TH, 2024

TOTAYL, RETURN COMPARISONS

40
200 -
£ 30
g 150
S 7 g 20+
E 100 =
é g 104~ |
F ol g
5 50 3 o 4
0 T T T ¥ T : -10
2019 2020 2021 2022 2023 2024 QTR 2QTRS 1 QTRS YEAR 3 YRS 5YRS
Emerging Markets Universe
B ———  PORTFOLIO
0 ——- MSC1 EM NET
------ ANNUALIZED e
60~ QTR 20TRS. 3QTRS _YEAR 3 YRS 5 YRS
a0l RETURN 80 132 159 248 0.0 55
e (RANK) (G5 @ @) @ 35 (62
?« 20f gy, e 159169 STH %ILE 152 183 221 324 109 146
% 25TH %ILE 89 1356 185 182 52 97
g, MEDLAN 69 113 155 244 14 64
5 75TH %ILE 4.1 90 122 209 25 40
9STH %ILE 0.7 4.8 65 125 13 14
40— 020 2021 7022 2023 2054 EM Net &7 M2 i69 261 64 57
+ Partial year E

Emerging Markels Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND SEPTEMBER 30TH, 2024

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

" RATES OF RETURN

— . . — Date Portfolio Benchmark Difference
+3 RN IR ISP [ 9/18 -1.1 : -1.1 0.0
' ) 12/18 -1.5 -1.5 0.0
2 ; ' : 3/19 9.9 9.9 0.0
+ 6/19 0.6 0.6 ' 0.0 :
/19 -4.2 -4,2 0.0
P ___AM_“__MI__..___,_,.l 12/19 1.8 11.8 0.0 ;
3/20 -23.6 -23.6 0.0 :
1| _ ' S 6/20 18.1 18.1 0.0
’ SR ' 9/20 9.5 9.6 -0.1 ;
-2 S 12/20 9.6 19.7 -0.1
; ' 3f21 2.2 2.3 01§
2018 2019 2020 2021 2022 2023 2024 6/21 5.0 5.0 0.0 i
9/21 8.1 -8.1 0.0
1221 1.3 -13 0.0
3/22 -1.0 7.0 0.0 .
6/22 -11.2 -11.5 0.3
9/22 -11.7 -11.6 -0.1 :
Total Quarters Observed 25 12/22 9.6 9.7 0.1
Quariers At or Above the Benchmark 14 3/23 4.1 4.0 o1
Quarters Below the Benclhimark 11 g? %g gg ' gg - 'g}
Batting Average 560 12123 71 7.9 02
3/24 23 24 0.1
6/24 4.8 5.0 -0.2
9/24 8.0 8.7 -0.7

5 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA
PERFORMANCE REVIEW
SEPTEMBER 2024

© 1990, 2024

Associates, Inc,




INVESTMENT RETURN

As of September 30th, 2024, the Charlottesville Retiremient System's Prudential PRISA account was valued at §9,641,702, which represented a
decrease of $46,724 from the June quarter's ending value of $9,688,426, During the last three months, the account posted a net withdrawat of
$118,849, which overshadowed the portfolio's net investment retumn of $72,125, In the absence of income receipts for the third quarter, the portfolio’s
net investment return was the product of net realized and narealized capital gains totaling $72,125.

RELATIVE PERFORMANCE

During the third quarter, the Prudential PRISA portfolio returned 0.7%, which was 0.4% better than the NCREIF NFI-ODCE Index's returss of
0.3%. Over the trailing year, tie portfolio returned -7.8%, which was 0.5% below the benchmark’s ~7.3% performance. Since December 2012, the
portfolio returned 7.4% on an annualized basis, while the NCREIF NFI-ODCE lndex returited an annualized 7.1% over the same period.

ASSET ALLOCATION

The portfolio was fully invested in the PRISA Fund,




CHARLOTTESVILLE - PRUDENTIAL PRISA SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

 PERFORMANCE SUMMARY SSET ALLOCATION

Qtr /EFYTD 1 Yenr 3 Year 5 Year 10 Year Since 12/12

09 41,702 |

Total Portfolio - Gross 07 a8 0B 30 64 74 Real Assets 100.0%  $9.641,702 ¢

. .

Toial Portfolio - Net 0.5 87 1.8 20 53 64 Total Portfolio 100.0%  §9,641,702 |
NCREIF ODCE _ 03 13 02 2.9 6.1 7.1
Real Assets - Gross 0.7 -1.8 -0.8 3.0 6.4 T4

) INVESTMENT RETURN

Market Value 6/2024 $ 0,688,426
Contribs / Withdrawals -118,849
[ncome 0
Capital Gains / Losses 72,125
Markel Value 9/2024 $ 5,641,702

2 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - PRUDENTIAL PRISA SEPTEMBER 30TH, 2024
INVESTMENT .GROWTH
3 o
%
P
<
A
o
©
Z
S 5
=
g
2013 ! 2014 ! 2015 I 2016 ! 2017 I 2018 I 2019 ! 2020 I 2021 ! 2022 2023 I 2024 !
B TR
ACTUAL RETURN LAST PERKOD
e 8.0% QUARTER 12/12 - 9124
e (0%
= BEGINNING VALUE § 9,688,426 $ 2,275,000
NET CONTRIBUTIONS -118,849 1,753,135
INVESTMENT RETURN 72,128 5,613,567
ENDING VALUE $ 9,641,702 $ 9,641,702
VALUE ASSUMING
o INCOME 0 1,555,883
ESOARETURN $ ED,433,370 I CAPITAL GAINS (LOSSES) 72,125 4,057,684
' INVESTMENT RETURN 72,125 5,013,567
3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

SEPTEMBER 30TH, 2024

+3

+2

+1

TOTAL POR'I‘I"‘OLIO QUARTERLY PERFORMANCE SUMI\'IARY

20132014 2015201620172018 201920620 26212022 2023 2024

Total Quarters Observed : 47
Quarters At or Above the Benchmark 29
Quarters Below the Benchmark 18
Batting Average 617

COMPARATIVE BENCHMARK: NCREIF NFI-ODCE INDEX

RATES.OF RETURN

Date Poritfolio Benchmark Difference
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CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA 11
PERFORMANCE REVIEW
SEPTEMBER 2024

Associales, Inc,
1990,2024 .




INVESTMENT RETURN

On September 30th, 2024, the Charlottesville Retirement System's Prudential PRISA 11 pertfolio was valued at $9,409,214, an increase of $34,382
from the June quarter’s ending value of $9,374,832. Over the last three months, the account posted a net withdrawal of $84,989, which offset the
fund's net investment gain of $119,371. In the absence of income receipls during the third quarter, the portfolio's net invesiment return was the
product of $119,371 in realized and unrealized capital gains.

RELATIVE PERFORMANCE

For thie third quarter, the Prudential PRISA 11 account retusned 1.3%, which was 1.0% above the NCREIF NFI-ODCE Index's return of £.3%.
Owver the trailing twelve-month period, the portfolio returned -8.5%, which was 1.2% below the benchmark's -7.3% performance. Since September
2014, the portfolio returned 6.8% annualized, while the NCREIF NFI-ODCE Index returned an annualized 6.1% over the same period.

ASSET ALLOCATION

The porifolio was fully invested in the Prudential PRISA II Fund.




CHARLOTTESVILLE - PRUDENTIAL PRISA I SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

* ASSET ALLOLATION o

Qi / FYTD 1 Year 3 Year 5 Year Since 09/14

. o som |

Fotal Porifolio - Gross 1.3 8.5 1.1 28 6.8 Real Assets 1000%  $5405.214

Fotal Portfolio - Net ) 9.6 2.3 1.6 56 Toll Portiolio  100.0%  $9.409214 |
NCREIF ODCE 0.3 =13 -0.2 29 &.1
Real Assets - Gross 1.3 -8.5 -1.1 2.8 6.8
NCREIF ODCR 0.3 <13 0.2 2.9 . 6.1

INVESTMENT RETURN .
Market Value 6/2024 $ 9,374,832
Contribs / Withdrawals - 84,989
Income 0
Capital Gains / Losses 119,371
Market Vhlue 9/2024 $ 5,409,214

2 DAHAB ASSOCIATES, INC,




CHARLOTTESVILLE - PRUDENTIAL PRISA II SEPTEMBER 30TH, 2024

INVESTMENT GROWTH

15
&
—
— 10
o
A
[
o
Z
S st
g
2014 l 2015 ! 2016 I 2017 | 2018 ' 2019 l 2020 I 2021 I 2022 I 2023 I 2024 I
[ERE
e ACTUAL RETURN ‘ LAST PERIOD
: QUARTER 9/14-9/24
TR | BRGINNING VALUE $ 9,374,832 - $ 576,606
NET CONTRIBUTIONS - 84,989 5,044,333
: INVESTMENT RETURN 119,371 3,788,275
- , | ENDING VALUR $ 9,409,214 $ 9,409,214
VALUE ASSUMING : . .
: INCOME ' 0 988,045
SO/RETURN $ _ ”277728 i | CAPITAL GAINS (LOSSES) 119,371 2,799,330
o ' INVESTMENT RETURN 119,371 3,788,275

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA I

SEPTEMBER 30TH, 2024

+3

+2

+1

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Quarters Observed 40
Quarters At or Above the Benchmark 28
Quarters Below the Benchmark 12
Batting Average 700

COMPARATIVE BENCHMARK: NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Porifolio Benchmark ' Difference
1214 L33 13 0.0
3115 36 34 02 i
/15 15 3.8 03
5/i5 4.9 37 13
1215 4.4 33 1l
316 25 2.2 02
616 2.7 2.1 0.6
5/16 24 2.1 0.3
12/16 28 2.1 0.7
317 1.2 1.2 06
&/17 23 L7 0.6
9/17 1.7 1.8 02 !
12117 25 2% 0.4 ;
318 al 2.2 0.9 :
6/18 23 2.0 0.3 i
9/18 23 2.1 0.2 :
12/18 1.5 [&3 0.3 :
3/19 20 1.4 0.6 .
6/19 1.4 1.0 0.4 ;
919 17 13 04 !
12/19 2.1 L5 0.6 ;
320 13 1.0 0.3 !
6420 24 16 038 :
920 0.4 0.5 0.1 ;
12420 17 1.3 04 |
¥ 2.1 24 0.0 !
521 5.1 19 12 :
921 76 6.6 1.0 :
12421 68 20 12 :
322 ki 74 0.3 ;
&2 4.6 4.8 0.2 ;
9722 12 0.5 0.7 ;
1222 -6.1 -50 -hl ;
3123 2l -2 1.1 :
623 22 27 0.5 ;
9423 35 -1.9 L6 :
1223 EN 4.8 03 !
314 2.0 24 0.3 ;
6124 27 D4 2.3 :
9124 13 0.3 1.0 :
|

DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM
CERES PARTNERS - CERES FARMS
PERFORMANCE REVIEW
SEPTEMBER 2024

m Associates, inc.

© 1990, 2024




INVESTMENT RETURN

As of September 30th, 2024, the Charloltesville Retirement System's Ceres Partners Ceres Farms account was valued at $7,403,2563, representing a
$127,739 increase over the June ending value of $7,275,524, Over the last three months, the fund recorded $50,570 in net withdrawals, which offset
the fund's net invesiment reture of $178,309. In the absence of income receipts for the third quarter, the portfolio’s net investment retwrn figure was
the result of $178,309 in realized and unrealized capital gains,

RELATIVE PERFORMANCE

During the third quarter, the Ceres Partners Ceres Farms account returned 2.5%, which was 2.7% betler than the NCREIF Farmlatd Irdex's return
of -0.2%. Over the {railing twelve-month period, the portfolio returned 11.9%, which was 9.3% abave the benchmark's 2.6% performance. Since
December 2015, the account retuzned 11.0% on an annualized basis, while the NCREIF Farmland Index returned an annualized 5.8% over the
same time frame.

ASSET ALLOCATION

This account was fully invested in the Ceres Partners Ceres Farms portfolio




© Farmland Investor Report .

© 0 CeresFarms,LLC
w0 September 30,2024 0 b

Market Value $ 7,403,263 Last Appraisal Date: 9/30/2024
Inception to Date Summary
Commitment Paid $ 4,041,078
Tax Withdrawals $ (2,293)
Fees (Management + Performance) $ (1,156,062}
Investment Gain/{Loss) % 4,520,540
‘|Net [RR 8.14%

. Tax Fee Investment Ending Market
Date Contributions  Withdrawals {Mgmt + Perf) Gain/(Loss) Value
2615 3 3,041,078 § - 8 (7,834) § 18,771 3 3,052,015
2016 3 - b (509) $ (55,707 % 153,591 3% 3,149,390 .
2017 $ - 3 (486) § (60,453) $ 173,051 § 3,261,502
2018 $ - § {326) $ (64,658) § 189,344 § 3,385,862
2019 $ - 3 (171 % (87,211) $ 294,826 3§ 3,593,305
2020 $ - 3 {229) § (94,262) $ 322,249 § 3,821,063
2021 $ 1,000,000 § (253) § {(169,096) § 657,263 § 5,308,977
Q12022 $ - 3 - $ (86,124) § 373,791 % 5,596,644
Q22022 $ - $ (318) § (59,754) § 240,404 % 5,776,976
Q3 2022 - $ - 3 - $ (74,977) § 313,977 § 6,015,976
Q42022 b - $ - $ (87,325} § 372,737 § 6,301,388
Q12023 3 - $ - p (68,621} § 277318 % 6,510,085
Q22023 $ - 3 - $ (64,524) % 254,811 % 6,700,372
Q32023 $ - 3 - b3 (47,485} § 168,734 § 6,821,621
Q42023 $ - $ - $ {70,759y § 282,751 § 7,033,613
Q12024 3 - $ - $ (57,2723 § 213,883 § 7,190,224
Q22024 3 - h - b3 (39,613 § 124,313 § 7,275,524
Q3 2024 § - $ - $ (50,570 § 178,309 § 7,403,263
Total 3 4,041,678 § (2,293) $ (1,156,062) § 4,307,501 $ 7,403,263

2




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS . SEPTEMBER 30TH, 2024
EXECUTIVE SUMMARY

© ASSETALLOCATION - |

Qtr / EYTD 1 Year 3 Year 5 Year Since 12/15

Total Portfolic - Gross 2.5 11.9 17.9 14.9 1.0 Real Assels 100.0%  $7,403,263

P N 0% »

Total Portlolio - Net 18 £5 132 10,9 79 Total Portiolio  1000% 37,403,263
NCREFF Farmland 2 2.6 0.2 5.6 58
Real Assets - Gross 2.5 e 179 14.9 110
NCREIF Farmland 8.2 2.6 6.2 5.6 5.8

Market Value 6/2024 $ 7,275,524
Contribs / Withdrawals -50,57¢
Income [\
Capital Gains / Losses 178,309
Market Value 972024 $ 7,403,263

3 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS . SEPTEMBER 30TH, 2024

. . INVESTMENT GROWTH

MILLIONS OF DOLLARS

I I f I i I H I ]

2016 2017 2018 2019 2020 2021 2022 2023 2024
S
LAST PERIOD
QUARTER 12115 - 9724
T T R T BEGINNING VALUE $ 7,275,524 $ 3,652,015
NET CONTRIBUTIONS -50,570 -240,379
INVESTMENT RETURN 178,309 4,591,627
ENDING VALUE $ 7,403,263 $ 7,403,263
VALUE ASSUMING ‘
o INCOME H 44,382
«IO'[.J-A}: RETURN -S-- 6’714‘898 CAPITAL GAINS (LOSSES) 178,309 4,547,245
‘ ' INVESTMENT RETURN ‘ 178,309 4,591,627

4 DAHAB ASSOCIATES, INC.




CHARLOTTESVILLE - CERES PARTNERS CERES FARMS SEPTEMBER 30TH, 2024

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

s "iA';l‘_ES OF RETURN

. : . — Date Portfolio Benchmark Difference
+6 v L : - 316 -03
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320
2016 2017 2018 2019 2020 2021 2022 2023 2024 6/20
9720
12/20
3721
6/24

12/21
. 3422
Fotal Quarters Observed 35 523
922
Quarters At ox Above the Benchmark 27 T 1222
323
Quarters Below {he Benchmark 8 523
923
Batting Average 71 12/23
3/24
6/24
524
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CHARLOTTESVILLE RETIREMENT SYSTEM
UBS - AGRIVEST FARMLAND
PERFORMANCE REVIEW
SEPTEMRBER 2024

© 1999, 2024

Associates, Inc.




INVESTMENT RETURN

As of September 30th, 2024, the Charfottesville Retirement System's UBS AgriVest Farmland portfolio was valued at $6,096,111, representing a
$1,489 increase from the June quarler’s ending value of $6,094,622. Over the last three months, the portfolio recorded a net withdrawal of $15,309,
which partially offset the fund's net investment gain of $16,798. The fund's net investment resn was comprised of income receipts totaling $38,442
and $21,644 in net reafized and unrealized capital losses. :

RELATIVE PERFORMANCE

For the third quarter, the UBS ApriVest Farmland portfolio returned 0.3%, which was 0.5% above the NCREIF Farmland Index's return of -0.2%.
Over the teailing twelve-montit period, the account retumed 6.3%, which was 3.7% above the benchmark's 2.6% performance. Since March 2016,
the UBS AgriVest Farmland portfolio returned 6.2% amualized, while the NCREIF Farmland [ndex returned an annualized 5.8% over the same
period. -

ASSET ALLOCATION

The portfolio was fully invested in the UBS AgriVest Farmiand Fund,




CHARLOTTESVILLE - UBS AGRIVEST FARMLAND SEPTEMBER 30TH, 2024

EXECUTIVE SUMMARY

 PERFORMANCE SUMMARY.

Qv /FYTD 1 Year 3 Year 5 Year Since 03/16

ASSET ALLOCATION |

.

[Fotal Portfolio - Gross 0.3 63 82 67 62 Real Assets 1000%  $6096,111 ¢

Total Portfalio - Net 0.0 53 7.1 51 5.1 Total Portfolio  1000%  $6,096,111 4
NCREIF Facmland 02 2.6 6.2 56 58
Real Assets - Gross 0.3 6.3 8.2 6.7 6.2
NCREIF Farmiand 0.2 2.6 6,2 5.6 5.8

-~ INVESTMENT RETURN |

Market Value 672024 § 6,004,622
Contribs / Withdrawals -15,309
Incone ' 38,442
Capital Gaing / Losses -21,644
Market Value 972024 $ 6,096,111

z - DAHAR ASSQCIATES, INC,




CHARLOTTESVILLE - UBS AGRIVEST FARMLAND SEPTEMBER 30TH, 2024

I

INVESTMENT GROWTH

=]
o
a
f
-
Z
S
3
=
2016 ! 2017 ! 2018 I 2019 ! 2020 I 2021 ! 2022 ! 2023 ' 2024 b
ACTUAL RETURN LAST . PERIOD
e 10.0% QUARTER 3/16 - 9724
0.0%
= SR BEGINNING VALUE $ 6,694,022 $ 3,180,559
NET CONTRIBUTIONS -§5,309 631,014
INVESTMENT RETURN 16,798 2,284,538
ENDING VALUE $ 6,096,111 $ 6,096,111
VALUE ASSUMING ]
% RE ] INCOME : 38,442 973,139
poewmuey s sl | S ans wosses
) INVESTMENT RETURN 16,798 2,284,538

3 . DAHAB ASSQCIATES, INC.



CHARLOTTESVILLE - UBS AGRIVEST FARMLAND SEPTEMBER BOTH 2024

TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

* RATES OF RETURN

Date Portfolio Benchmark Difference
6/16 1.7 1.3 0.4
916 0.8 14 . 0.6 z
12116 24 2.9 0.5 '
+2 117 L0 .5 0.5
617 1.5 1.6 -0.1
+1 917 14 18 0.4 _
I II 1217 L0 2.9 -1.9 ;
318 1.4 1.3 0.1
0 i K . l.l L) I l l : 618 19 1.1 0.3 :
) “ I I I 918 L0 1.3 0.3
i 12118 13 238 -5 ;
B : 3/19 0.8 a7 0.1 ;
: . 6/19 0.9 0.7 0.2 :
) : i 919 12 L0 0.2
1219 0.7 23 -1.6
3120 © 12 0.l 13
- 6/20 11 0.6 0.5
2016 2087 20618 2019 2020 2021 2022 2023 2024 920 1.3 1.0 0.3
1220 12 1.6 04 :
3121 0.9 0.9 0.0 :
6121 1.8 15 0.3 !
9721 0.9 1.5 0.6 !
12/21 55 3.8 1.7 |
3/22 LY 26 0.7 :
Total Quarters Observed 34 &2z # i Fs :
] ] ] 12/22 1.6 33 -1.7 f
Quarters At o1 Above the Benchmark 22 a3 a7 21 08 |
] 6123 1.6 0.8 0.8 |
Quarters Below the Benchmark 12 9723 0.0 03 12 :
12123 2.3 23 0.0 1
Bﬂﬂillg Average 647 3724 24 0.7 17 |
624 1.2 -0.2 1.4 !
9124 03 -0.2 9.5 :

4 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
EARNEST PARTNERS - CORE FIXED INCOME
PERFORMANCE REVIEW
SEPTEMRBER 2024

€

1590, 2024

Associates, Ino,




INVYESTMENT RETURN

As of September 30th, 2024, the Charlottesville Retirement System's
Eamest Partners Core Fixed income account was valued at

$36,104,277, representing a $1,706,051 increase from the June ending

value of $34,398,226. There were no net contributions or withdrawals
recorded to the accoimi lasl quarter, making the entire increase in
value atiributable lo net investment retirns. The portfolio's net
investment return figure was the product of income receipts totaling
$348,561 ‘plus nel realized and unrealized capital gains totaling
81,357,490,

RELATIVE PERFORMANCE
Total Fund

During the third guarter, the Earnest Partners Core Fixed income
portfolic gained 5.0%, which was 0.2% below the Bloomberg
Aggregale Index's return of 5.2% and ranked in the 91st percentite of
the Core Fixed Income universe, Over the trailing tweive-month
period, the porifolio returned 12.0%, which was 0.4% better than the
benchmark’s 11,6% performance, and ranked in the 68th percentile.
Since September 2014, the portfolio returned 2.3% per annum and
ranked i the 56th percentile. For comparison, the Bloomberg
Aggregate Index relumed an annualized 1.8% over the same time
frame.

ASSET ALLOCATION

On September 30th, 2024, fixed income comprised 99.5% of the
totai portfolio ($35.9 million), while cash & equivalents fotaled 0.5%
($179,435).

BOND ANALYSIS

At the end of the quarter, USG rated securities comprised
approximately 35% of the bond porifolio, while corporate securities,
rated AAA through less than BBB, comprised the remainder, giving
the bond portfolio an overafl average quality rating of AAA-AA. The
average maturity of the portfolio was 11.82 years, significantly longer
than the Bloomberg Barclays Aggregate Index’s 8.30-year malurity.
‘The average coupon was 3.67%.
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EXECUTIVE SUMMARY

“ORM, oY % LLOCATION

Qtr / FYTD 1 Year 3 Year 5 Yenr Since 09/14 .

Fixed 1 99,59 24,842 |

[Total Portfolic - Gross 5.0 12.0 0.7 1.0 2.3 C]xj neome o S: i 35’?,,22;

CORE FIXED INCOME RANK ~ (91) (68) 22 (38) (56) At =7 AL

Totat Portfoli 100.9% 36,104,277

Total Portfolio - Net 49 1.7 09 08 2.1 ela: Fortiollo 000%  §36,104.277 |
Agpregate Index 5.2 11.6 -1.4 3 1.8
Fixed Income - Gross 50 12.0 -0.7 1.0 23
CORE FIXED INCOME RANK (89) (66) 23) (36) (51)
Aggregate Index 52 116 -1.4 0.3 1.8

_ INVESTMENT RETURN -

Market Value 6/2024 $ 34,398,226
Contribs / Withdrawals (]
[ncome 348,561
Capital Gaing / Losses 1,357,490
Market Vaiue 9/2024 $ 36,104,277
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CEHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME SEPTEMBER 30TH, 2024
INVESTMENT GROWTH
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ACTUAL RETURN LAST PERIOD
.......... 6.0% QUARTER 9/14 - 924
.................. 0.0%
= BEGINNING VALUE $ 34,398,226 $ 25,333,575 -}
NET CONTRIBUTIONS 0 4,119,364
INVESTMENT RETURN 1,706,051 6,651,338
ENDING VALUE $ 36,104,277 $36,104,277
VALUE ASSUMING |
o i INCOME 348,561 11,579,467
CORRFTORN 3 018315 || | CAPITAL GAINS (LOSSES) 1,357,490 - 4,528,129
- ST INVESTMENT RETURN 1,706,051 6,651,338
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TOTAL RETURN COMPARISONS
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TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY ’I‘EN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

" ' 'RATES OF RETURN
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'BOND CHARACTERISTICS |
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DISTRIBUTION OF QUALITY

190~ ! i

: PORTFOLIO AGGREGATE INDEX | |

g sop No. of Securities 171 13,702

% al- j Buration 7.09 6.20

e ; YTM 5.20 423

8 s Average Coupon 3.67 3.37 ;
E Tl AveMatity/ WAL 1182 8.36
o o20 : Average Quality AAA-AA AA
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