RETIREMENT COMMISSION MINUTES

The Retirement Commission met on Wednesday, July 23, 2025. The following members were
present: Chris Cullinan, Jason Vandever, Brian Pinkston, Sam Sanders, Lindsay Ideson, Josh
Bontrager, Phil Garber, Tony Newberry. Absent: Ben Cullop. Others present: Sara Butler, Lisa
Burch, William Reid, Matt Daskivitch.

This meeting was held in the CitySpace Large Conference Room.
Call to Order
Tason Vandever called the meeting to order at 8:32 AM, On motion by Brian Pinkston, seconded

by Chris Cullinan, the Commission unanimously adopted the meeting agenda.

Approval of Minutes
The minutes from the May 2025 meeting were approved unanimously.

Experience Study Review

Bill Reid and Matt Daskivitch from SageView Consulting reviewed the experience study for the
period July 1, 2019 — June 30, 2024. They made several recommendations for future vatuation
assumptions including:

¢ Changing the retirement rates to increase average retirement age for general employees
and increase the age 50 retirement assumption for public safety employees.

o Changing the termination rates to reflect actual results more closely.

e Increasing the salary scale rates by .50%.

e Using the most recent mortality table for public plans — Pub-2016.

The Commission members requested more research into the salary scale increase. Mr, Reid
asked for copies of the active collective bargaining agreements and the salary step placement
system in order to comply with this request.

M. Reid and Mr. Daskivitch then presented the impact equalizing the funded status of the
pension and OPEB plans by moving assets from the OPEB plan into the pension plan. It was
decided to keep the assets where they are, as the change would only improve the funded status of
the pension plan by a few percentage points and would have to be done each year as a new
practice.

A motion was made to approve the recommendations made by SageView as proposed with the
caveat that a future change in the salary scale may be adopted after SageView’s research is
presented.

Sageview also agreed to provide the cost of changing the retirce COLA assumption.
Investment update

Jason Vandever presented the preliminary Defined Benefit Plan gross investment returns through
Tune 30, 2025. More detailed results will be presented at a future meeting. He also summarized




a July 8, 2025 meeting of the investment sub-committee with City Attorney John Maddux.
Based on Mr. Maddux’s review of the participation agreement from Mass Mutual, it was decided
not to proceed with changing that investment option. The Commission members agreed to move
forward with all the other changes as agreed upon at the March 2025 commission meeting.

New Business
There was no new business discussed.

Adjournment
The meeting adjourned at 9:50 AM.
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ECONOMIC ENVIRONMENT

‘What, Me Worry?

The economy navigated a complex mix of policy shocks,
disinflation progress, and late-quarter strength. First-quarter veal
GDP growth came in at -0.5% annualized, reflecting a drawdown
in inventories and a wider trade deficit, partly triggered by spring
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estimates of Qz 2025 GDP

puiblished by the Bureau of Feonomic Analysis advanced at a rate
of 3.0%.

Inflation data offered some reassurance. Headline CPI eased 1o
2.1% year-over-year in May, its lowest level in more than two years.
Core CPI declined to 2.6%, driven by falling goods prices and
steady—though stll elevated—service-sector inflation. Labor
markets remained tight, with the unemployment rate ticking up
slightly to 4.1% in June.

The Federal Reserve held its policy rate steady at 4.25% 10 4.50%
at both its May and June meetings. Officials signaled a patient
approach, preferring to wait for cleaver signs that inflation is
sustainably on track to an aceeptable level, Despite this guidance,

market participants priced in modest easing ahead, contributing to
a re-steepening of the vield curve. The 1o-year Treasury yield
declined from 4.43% L0 4.34% by quarter-end.

Overall, the quarter reflected an economy that continues to grow,
albeit at a slower pace, while inflation gradually moderates. The
balance of risks remains unusually dependent on policy decisions,
particularly as tariffs, fiscal dynamics, geopolitical developments,
and domestic guidance remain fluid.

DOMESTIC EQUITIES

Don’t Call It A Comeback

U.S. equity markels posted a strong comeback quarter, led by
familiar names. The S&P 500 galned 10.6%, driven by large-cap
growth stocks in the technology and communication services

sectors. Momentum around artificial intelligence, paired with solid

earnings and continued buybacks, kept the Jargest companies at

the top of the leaderboard, SaP 500 ]
Performance lagged, but was
strong outside of mega caps.
The Russell 3000 advanced
roughly 10.2%, reflacting the
same skew toward large-cap
growth. The Russell Mideap

and Russell 2000 each

veturned 8.5%, with simaller companies showing some signs of life
but still Jagging their Javger peers.



Style performance was notable, Growth outpaced value by
approximately 6% in both large- and small-cap indices. While
these partly reflected stronger earnings revisions, it was also a
function of lower interest rates and investor enthusiasm around
high~multiple names.

Technology and consumer discretionary were the best-performing
sectars across all capitalization sizes. Energy and health care
seclors lagged, the former due to softer oil prices and the latter due
to renewed scrutiny around drog pricing.

Valuation concerns remain. The S&P 500 now trades at over 22
times forward earnings. Meanwhile, mid- and small-cap stocks
trade at a steep discount, with forward p /I ratios closer 0 15. That
gap has widened, not narrowed, even as earnings expectations for

smaller companies have stabilized though tariff concerns remain.

INTERNATIONAL EQUITIES

Their Fall, My Rise

Intexrnational markets benefited from improving fundamentals
and a weaker US. dollar, The broad dollar index declined by
roughly -7%, handing a key tailwind to international assets. That
move was driven in patt by a shift in rate expectations abroad, as
other central banks delayed their own casing eycles. The dollar’s
deckine contributed roughly 40% of the total return for unhedged
U.8.~based investors.

In developed markets, European equities rebounded on falling

natural gas prices, improved consumer sentiment, and steady

industyial activity. The MSCI EAFE Index returned 11.8%, with
j gains driven by Europe and
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seleet pavis of Asia,

Japan, one of the largest
countries by  weighting,
delivered strong local veturns,
but yen weakness rimaned

results for  doliax-based

investors. Japanese equities

were up 11.4% in the quarter.
Emerging markets posted an even stronger quarter, The MSCI
Emerging Markets Index returned 12.2%, led by Latin America and
India. Commodity-exporting countries outperformed, particalaviy
as metal prices rose and investor sentiment improved. Chinese
aquities were mixed.
Headlines around government
stimulus and AT infrastructure
investment offered support,
but weakness in housing and
consumer spending kept gains

in check., China, the largest

weighting in the index, held

back overall gains. Broad Chinese equities rose a modest 2,1% for
the quarter.
Currency matkets were the key story. The euro rose 6% against the

dollar, the yen rallied late in the quarter, and the Brazilian Real



posted a 7% gain. The broad-based dollar decline reflected shifting
expectations for relative rate paths. Tor investors holding
international allocations, currency exposure turned from
headwind to tailwind, reversing saveral quarters of drag.

Valuations remain atiractive. EAFE and EM indices trade at 15 and
12 times forward earnings, respectively, compared to aver 20 for
the S&P 500. Dividend yields are also higher. The diversification

henefits of owning non-U.S. equities remain intact, and with the

dollar weakening, the timing for rebalancing or maintaining globat

exposure may be more favorable than it has been in years.

BOND MARKET

Rocky Start to the Decade
Fixed jncome markets saw modest gains as interest rates drifted
lower across the curve, The Bloomberg U.S, Aggregate Bond Index

Bloomberg Barclays Aggmgmﬂ returned approximately 1.4%
a0 during the quarter, supported
20 by falling real yields and steady
L0 coupon  income. Despite
10 - volatility around the Fed and
-3.0 tariffs, the bond market
-5.0 showed resilience.

78 The Treasury curve steepened

slightly. The 2-year yield held near 4.7% while the 10-vear vield fell
to 4.34%, narrowing the inversion to about 25 basis points, This

move reflected a mix of dovish Fed expectations and investor

concerns about long-term growth. Real yields declined, and
bregkeven inflation rates maoved closer to 2.1%, suggesting the
market remains confident in a soft-landing scenario.

Credit performed well. Investment-grade spreads tightened to
around 110 basis points, while high-yield spreads ended the
quarter near 380 basis points. Demand remained strong, and
default activity remains low. The primary market was active, with
many issuers locking in funding ahead of potential volatility later
this year.

TIPS underperformed naminal Treasuries, largely due to lower
inflation prints and declining breakevens. However, current real
yields offer an attractive cusition relative to past eycles, Municipal
bonds also delivered positive returns, buoyed by technical factors
such as limited supply and strong reinvestment demand.

For long-term allocators, fixed income is finally contributing
meaningfully to portfolio stability and income generation. The
ability to earn a 5% yield with low credit visk has re-opened
conversations around duration, rebalancing, and the role of core

bonds in overall portfolio construction.

CASH EQUIVALENTS

Just Keep Swimming

The three-month T-Bill index returned 0.6% for the second
quarter. This is the same as last quarter. The Effective Federal
Funds Rate (EFFR) is currently 4.3%.




Economie Statistics Major Index Returns

o Cuarrent - . Previous

- .12 Months

ot Quarter L oQuarter ; I.;l:dex_ - _Q}iil_l_‘leP
GDP (Annualized) 3.0% ~0.5% Russell 3000 11.0% 15.3%
S&P o0 : 10.6% 15.2%
0, 0,
Unemployment 4.1% 4.2% Russell Mideap 8.5% 15.2%
CPI All Itemis 5 RusseH 2000 8.5% =.7%
Year/Year 2.7% 2.4%
MSCI EAFE 12.1% 18.3%
4 I & 0,
Fed Funds Rate 4-3% 4:3% MSCI Emg, Markets 12.2% 16.0%
Industrial Capacity NCREIF ODCE 0,0% 2.5%
Utilization 77-6% 77:7%
0.8, Aggregate 1.2% 6.1%
U.S. Dollars per Euro 118 1,08 90 Day T-bills 0.6% 2.8%
Domestic Equity Return Distributions Market Summary
Quarter Trailing Year
s - S « Equity Markets Fly

GRO COR VAL GRO COR VAL

International Markets rise again

»

« Dollar Weakens

o Fed Funds Rate Flat




INVESTMENT RETURN.

On June 30th, 2025, the Charlottesviile Relirement Systens was vaiued
at $251,926,273, representing an increase of $18,401,887 from the
March quarter's ending value of $233,524,386. Last quarter, the Fund
posted withdrawals totating $180,737, which partially offset ithe
portfolio's net investment return of $18,582,624. Income receipts
totaling $565,781 plus net realized and unrcalized capital gains of
18,016,843 combined to produce the portfolio's net investment
retuin, ’

RELATIVE PERTORMANCE -

Total Fund

For the second quarter, the Composite portiolio reterned 8.0%, which
wag 0.9% above the Charlottesville Poficy Index's return of 7. 1% and
ranked in the 6th percentile of the Public Fund universe. Over the
trailing year, the portfolio returned 12.2%, which was (.7% above the
benchmark's 11.5% retun, ranking in the 15th percentite. Since June
2015, the portfolio returned 8.5% sonualized and ranked in the 1ith
percentile. The Charlottesville Policy Index returned an annualized
%.4% over the same period.

Domestic Equity

The domestic equity portion of the porifolio returned 10.0% last
quiarter; fhat retusi: was 1.0% below the Russeli 3000 Index’s return
of 11.0% and ranked in the 42nd percentile of the Domestic Equity
wniverse. Over the trailing twelve-month period, this component
returned 13.0%, 2.3% below the benchmark's 15.3% performance,
ranking in the 47th percentile. Since Jusie 2015, this component
returned 11.7% on an annualized basis and renked in the 39th
percentile. The Russell 3000 returned an ansualized 13.0% during the
same period.

Large Cap Eqaity

During the second quarter, the large cap equity component returned
12.6%, which was 1.5% better than the Russell 1000 Index’s return of
11.1% and ranked in the 31st percentile of the Large Cap universe,
Over the trailing yeat, the large cap equity portfolio returned 16.1%,
whith was 0.4% betier than the penchmark's 15.7% retum, and ranked
in the 30th percentile, Since June 2015, this component returned
13.5% per annom and ranked in {he 44th percentite. The Russell 1000
returned an atuualized 13.3% over the same time frame.

Mid Cap Equity

For the second quarter, the mid cap equity segment returned 6.6%,
which was 1.9% below the Russell Mid Cap's retum of 8.5% and
ranked in the 60th percentile of the Mid Cap wniverse. Over the trailing
twelve-month period, this segment's return was 16.3%, which was
4.9% below the benchmark's 15.2% return, ranking in the 55th
percentile. Since June 2015, this component returned  10.1%
ammalized and ranked in the Sist percentile. The Russell Mid Cap
returned an ansualized 9.9% during the same period.

Small Cap Equity

The smail cap equity segtuent returned 6.2% during the second
quarter; that return was 2 3% below the Russell 2000 Index’s return
of 8.5% and ranked in the 63rd percentile of the Small Cap universe.
Over the trailing twelve months, the small cap equity portfolio
returned 6.8%, 0.9% below the penchmark's 7.7% performance,
vanking in the 56th percentile. Since June 2015, this component
returned 9.3% ammalized and ranked in the 40th percentile. The
Russell 2000 returned an annualized 7. 1% during the same time frame.



Iuternational Rquity

During the second quarter, the internstional equity segment returned
14.5%, which was 2.5% better than the MSCI Al Country World Ex-
US Net Index’s return of 12.0% and ranked in the 27th percentile of
{he International Equity wniverse, Over the trailing year, this segment's
return was 22.8%, which was 5.1% above the benchmark's §17.7%
return, and ranked in the 3lst percentile, Since June 2015, this
component retumed  6.5% annualized and ranked in the 76th
percentile. The MSC1 All Cowmntry World Ex-US Net Index returned
an annuatized 6.1% over {ie same period.

Developed Markets Equity

Last quarter, the developed markets equity component geined 14.8%,
which was 3.0% better than the MSCL EAFE Net Index’s return of
11.8% and ranked in the 25th percentile of the International Equity
universe. Over the teailing twelve-month period, this segnent’s retur
was 25.8%, which was 8,1% betler than the benchmark's 17.7%
performance, and ranked in the 19th percentile. Since June 2015, this
component returned 7.2% on an annualized basis and ranked in the
50th percentile. For comparison, the MSCI EAFE Nel Index returned
an annualized 6.5% during the same time ffame.

Emerging Markets Equity

During the second quarter, the emerging markets equity segment
returned 13.7%, which was 1.7% better than the MSCI Emerging
Markets Net Index’s return of 12.0% and ranked in the 36th percentile
of the Emerging Markets universe. Over the trailing twelve-month
period, this component returned 14.7%, which was 0.6% below the
benchmark's 15.3% performance, rauking in the 57th percentile. Since
June 2015, this compozent returned 4.8% on an anuatized basis and
ranked in the 85 percentile, The MSCI Emerging Markets Net Index
returned an annualized 4.8% over the same lime frame.

Real Assets

For the second quarter, the real assets componen! returned 1.5%,
which was 0.8% betler than the Real Assels RBiended Index's return of
0.7%. Over the trailing year, this segment returned 6.2%, which was
4.4% better than the benchmark's 1.8% return. Since June 2015, this
component returned 7.0% on an annualized basis, while the Real
Assels Blended Index returned an anualized 5.5% over the same
period.

Fixed Income

The fixed income assets gained 1.1% in the second guarter, 6.1%
below the Bioomberg Aggregate Index's return of 1.2% and ranked in
the 93rd percentile of the Core Fixed Income universe. Over the
trailing twelve-month period, the fixed income portfolio returned
6.6%;, that return was 0.5% above the benchmark's 6.1% retum,
ranking in the 3lst percentile. Since June 2015, this component
retarned 2.2% on an annualized basis and ranked in the 58th
percentile. The Bloomberg Aggregate Index returned an anualized
1.8% over the same period.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

EXECUTIVE SUMMARY

" PERFORMANCE SUMMARY . ASSET ALLOCATION.
Quarter FYTD 3 Year
[Total Porlfollo - Gross 8.0 122 1,7 (0.0 8.5 Large Cap Equity 35.5%  §89,456,722
PUBLIC FUND RANK (6 s (18) (19 (i) Mid Cap Bquity 14.0% 35,281,373 [
Total Portfalle - Net 78 17 11.0 94 8.0 o
Policy ndex 71 115 169 26 84 Smali Cap 7.8% 19,663,992
Shadow lndex 7.5 146 10.7 9.6 80 Int*] Developed 19.1% 25,375,321
Domestie Equity - Gross 0.0 13,0 17.1 14.0 117 Emerging Markets 15% 8,741,571
DOMESTIC EQUITY RANK (423 §4?) (362 (ssg (39} H
g{gs;clus 3800 ai. (l)'s 3:; %g.o 23.4 Sg Real Assets 13.3% 33,390,640 |
4 X 14, R % N
Fixed Income 14.5% 36,550,671 |
Large Cap Equity - Gross 12,6 16.1 300 159 135
B AROE QAP RANK iam) (30 ey {58 (44; Cash 1.4% 3,461,977
Russell 1000 1.0 157 9.6 163 13,
S&P 500 0.9 152 19.7 165 13.6 |
I Cap Equity - Gross 6.6 103 15,1 13,3 10.1 Total Portfolio 100.0%  $251,926,273 |
MID CAP RANK ©0) (55} (31) @7) (51) y
Russell Mid 8.3 152 14.3 (3.1 9
S&P 400 67 75 128 134 93
Smal) Cap Equity - Gross 6.2 6.8 1.3 14.1 9.3
SHALL CAP RANK {63} (56) (52 (75} (40)
Russcll 2000 8.3 7.1 104 (0.6 7.1
S&P 600 48 4.6 7.6 113 8.0
1nternafional Equity - Gross i4.5 223 16.0 104 6.5
INTERNATIONAL EQUITY RANK @n (31) (46) {63} (76)
ACWI Ex-US Net 12,0 7.7 140 il 6.i
Developed Markets Equily - Gross 14.8 258 19.1 {24 7.2
INTERNATIONAL EQUITY RANK (5) {19) I (403 {59)
MSCI EAFE Net i 7.7 i6. L 65 . —— _
Enmerping Markets Equlty - Gro 13.7 14,7 8.3 3 4.8 ~y SO N
e MATKETS RANK (36 B (&) @& (5) < INVESTMENT RETURN
MSCI EM Net 120 5.3 9,7 48 i B
Real Assels - Gross 1.5 6,2 0.0 6.3 T.0
Real Assels Index 07 ta 26 3D 55 Market Vatue 3/2025 $ 233,524,386
Coniribs / Withdrawals -186,737
Fixed income - Gross 1.1 6.6 3l 0.2 22
gom; m'ie.'.j INCOME RANK (913% {% i (ysg %67) (5133 Income 565,781
repate Index - . " -, o 1 H
Gggl,ci;“ 5 %5 Se e e Capital Gains / Losses 18,016,843
Market Value 6/2025 $251,926,273

7 DAHAB ASSQCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

INVESTMENT GROWTH
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ACTUAL RETURN ] T LAST PERIOD
.......... 7.5%, QUARTER 6/15 - 6/25
- . U.O% 3
TR BEGINNING VALUE $233,624,386  $ 125,037,703
NET CONTRIBUTIONS 1801737 -20,855,978
INVESTMENT RETURN 18,582,624 147,744,548
ENDING VALUE §751,026,273  $251,926,273
VALUE ASSUMING :
. 1 mcoMe 565,781 22,009,755
7S%RETURN § 229741671 |] | CARITAL GAINS (LOSSES) 18,016,843 125,734,793

INVESTMENT RETURN 18,582,624 147,744,548 ¢

8 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

e CURRENT
1
DIFFERENCE
VALUE  PERCENT = TARGET /-
[ LARGE CAP EQUITY $ 89,456,722 35.5% 30.0% 5.5%
MID CAP EQUITY 35,281,373 (4.0% 12.5% 1.5%
1 SMALL CAP EQUITY 19, 663, 992 7.8% 7.5% 03%
DEVELOPED MARKETS EQUITY 25,379,327 10.1% 10.0% 0.1%
B EMERGING MARKETS EQUITY 8,741, 571 3.5% 5.0% -1.5%
B REAL ASSETS 33,390,640  133% 15.0% L%
FIKED INCOME 36, 550, 671 14.5% 2040% -5.5%
.CASH & EQUIVALENT 3,461,977 L4% 0.0% 14%

TOTAL FUND $ 251,926,273 100.0%

9 DAHAD ASSOCIATES, INC.




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

" Inception

Portfelio -l R :.Qtlxli'eel' SIARYAD A Years Cio0ooB Years “ - or H) Years

Composite (Public Fund) 3.0(6) 12.2 (15) 12.2 (15) 11.7 {18) 10.0 (19) 8.5 (1)  06/15
Policy Idex A T15 aeen 11,3 wnen 10,8 wvn- 9t nemm §d --- OO/
SSGA Fogsit Fuel Free {LC Core) 114 (433 15.5 (32} 15.5 (32) 19.9 (36) P 12,5 (25) 03721
S&P 300 FOLY - [5.2 - 15,2 - 9.7 v 16,6 ---- 12,7 - B32]
Brown LCG (LC Growtly 16.4 (59) £1.6 (81} IL6(81y e e 237 (80)  0%/23
Russell 10006 F708 oo 17,2 cren 17,2 cven 25.8 -omn 18,4 «onn FLE e 09723
Comerstone {LC Value) 97(1N 20.7{6) 207 (9 209(7 199 (5) 13.7 (7 06/15
Russell 10061 RN 13,7 wnen 13,7 wmen 12,8 -emn 13,9 -nnn | R [ )
Davenport {Mid Cap) 6.2 (66) 11.5¢51) 11.5(51) t5,5 (28) 12.7 (56) 124 (17 1215
Nussell i 85 - 15,3 waen 15,2 venn 143 e I3 - LG e 1215
S8GA 400 (Mid Cap} 6.7 (58) 1.5(79) 7.5 (7%} 12.9 (55) 13.5 ¢40) 9.3 (71) 06/1s
S&P i 6.7 ---- 75 - 75 - 12.8 - 13,4 - 43 - D045
S8gA R2000G Index (SC Growth) 11.9 (44) 9.8 {39} 9.8 (39) (2.4 (48) 7.5 (66) T4 (97)  06/15
Russell 20000 PR/ G 7 4.7 mnn [2.4 - Fod -mmm 74 e G615
ACM (8C Value) 3.4 (72) 5.1 (61) 5.1 (61) 10.2 (55) 11,1 (92) 10.1 {17y 06/15
Russell 200017 S 55 aen S5 cwem 75 2.5 -=nm 6.7 e BG5S
$8gA EAFE Index (Intl Eq) 12.0 (59) 18.1 (56) 18.1 {56} 16.3 (43) 11.5 (51) 76 (52) 06118
MSCE EAERE Net TH8 - 17,7 - 17,7 we-- 0.0 - 142 weee 7.2 e 06/18
Artisan (Intl Eq) 17.1 (143 315 (4) 38 (4 213 (D 11.9 (46) 8.0 (34) 06/15
EAFE Growth Net 13,5 -~ Hof - 1 eee- 13,6 ---- 78 e 6,7 --- 0645
SSCA Int' {Intl Bq) 14.8 (25) 26.2 (18} 26.2 (18) 19.4 (15) 13.9 (25} 68 (69) 00/15
EAFE Volue Net FLIN IR 24,2 wren 2402 -eem 184 --- 143 ~ne- b - 06718
Axiom (Bmerging Mk} 154 (47} 14.5 (58) 14.5 (58) 7.8 (88) 4.7 {84} 54 (74)  06/15
SECT M Net I2.0 ~er 13.3 ---- 13.3 -~ LAV .8 - 4.8 - U015
SSgA EMGM {Emerging Mkt) 117 (67) 14,9 (55) 14.9 (55) 2.4 (76) 6.6 (68) 43 {80y 06/18
AMSCHEM Net 20 -een 153 -een 15,3 - 9.7 - 6.8 - 4.5 e G618
PRISA £9 s 6.0 —— 60— -5.0 - 3.7 - 58 -—— 0015
NORETE QDCIE L ---e 35 - 3.5 ween -Sid e 3udf cren 53 e 06713
PRISA [T 1.7 e 6.6 - 6.6 - -5.4 - 3.7 - 62 -— 06/i5
NOREH QDCE 1) e 5§ - KA BRI RX e 53 e 06715
Ceres Farms, LLC 2.1 - 10.0 - 10.0 ---- 14.4 —-- 153 — 109 — 1215
NCREN Farmland [/R /e BY -15 - 3T - [ A 52 e 21§
UBS 0.0 - 1.6 1.6 ~--- 5.3 - 6.4 - 58 - 0316
NOREFF Farpiland Ot -eem YA wl.§ e 30 ---- I 7 eene 3 e 316
Eamest Pariners (Core Fixed) 1.1 (93) 6.6 (38) 6.6 {38) 3.0 (353) 0.3 (25) 22 (59) 06013
Appregoate Index 12 v [ 6.1 —mam 20 - wf,7 eem 18 - 06715

10 DAHAB ASSOCIATES, INC.
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ii'Iamlgc.r. i
Total Porifoiio

Domestic Bquity

5SGA Fossil Fuel Free

Cornerstone
DPavenport

SSGA 400

SSgA R2000G Index

ACM

Int"l Bauity

$SgA BAFE Index
Arlisan

SSGA Int'l
Axiom

$8gA EMGM
PRISA

PRISATL

Ceres Farms, LLC
uBs

Eamest Pariners

.'”lienclmmr'k. SRR

Policy Judex
Russell 3000

S&P 500

Russell 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
ACWI Bx-US Net
MSCI BAFE Net
EAFE Growih Net
EAFE Value Net
MSCI EM Net
MSCIEM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmland
NCREIF Farmland

Aggregnte Index

MANAGER RISK STATIS

g .:'-.Alpim -

0.51
-2.82
-0.63

8,14

0.24

¢.01

0.07

4.04

221

0.32

222
-0.70

0,17

0.89
11.71
4.02

0.73

i Batting .

Average
667
417
583
750
583
917
150
417
583

1.000
583
500
A7
2350
.583
667

1,000
833

.583

11

1.09
1.24
1.4%
1.52
1.00
0,90
0.76
0.66
.99
095
1.24
L7
0.43
0.56
-1.6G
-1.50
407
1.54

0.07

~ Bharpe S
S Ratle

-__'i:lifornm'tiu_u S

s Ratie
0.58
-0.75
0.40
1.64
0.28
0.48
045
0.43
0.77
244
1.21
0.20
-0.25
-0.16
0.31
0.03
6.13
1.47

0.4l

103.9

92.5
103.0
136.9
112.6
106.2

i00.1

105.2
1012
1170
100.4

8l.4

973
1521
193.3
283.9
115.0

93.2

Sup
L Caplure -

RIS Dui\'_ﬁ i

T1CS SUMMARY - THREE YEAR HISTORY

“Capture
92.6
106.0
108.2
60.8
118.2
99.0
99.7
46,2

897

66.6
88.5

98.9
102.5

116.2

80.2

DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE RETIREMENT SYSTEM

FUNE 30TH, 2025

L

“Manager .

Total Portfolio
Domestic Equity
Comersfone
Davenport

SSGA 400

SSgA R2000G Index
ACM

Tnt*t Equity

SSgA EAFE Index
Artisan

SSGA Int']
Axiom

SSgA EMGM
PRISA

PRISA L

Ceres Farms, LLC
UBS

Earnest Pariners

S Benchamark i

Policy Index
Russell 3000
Russelt 1000V
Russell Mid

S&P 400

Russell 2000G
Russell 2000V
ACWI Ex-US Net
MSCI EAFE Net
EAFE Growth Net
EAFE Vatue Net
MSCI EM Net
MSCI EM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmland
NCREIF Farmland

Aggregate Index

: ‘Alphia

0.,11
<231
5.24
-0.75
0.00
0.08
3.20
0.24
0.36
492
0.33
-2.19
-0.14
0.36
0.17
11,68
3.28

0.88

I

MANAGER RISK

S Balting
i Average cil

650
450
750
500
000
.800
450
450
550
A50
450
A50
400
650
650
{.000
750

650
12

Sharpe

0.85
0.88
1.29
.73
Q.79
0.39
0.72
0.63
0.70
0,70
0.85
0.26
0.39
0.32
0.30
4,53
2,09

-0.21

“Ratie

- Ratio 20
0.26
-0.67
1.27
-0.02
0.24
0.61
-0.22
0.1
232
0.65
-0.0'f
-0.28
-0.57
¢.16
0.17
5.13
0.90

091

S Imformation

U
Capture

103.3

4.1
128.5
106.6
1060
100.1

75.2
102.3
101.2
103.8
100.4

92.4

98.1
105.0
114.0
252.2
111.6

97.8

DAHAB ASSOCIATES, INC.

L.Ca

STATISTICS SUMMARY - FIVE YEAR HISTORY

Dowsn
pure

102.4
1064
§9.2
116.6
100.0
99.7
65.1
1014
99.0
8.1
105.3
107.0
99.2
102.5

116.2

81.1




CHARLOTTESVILLE RETIREMENT SYSTEM

TUNE 30TH, 2025

Totaf Portfolio
Domestic Equity
Cornerstone
SSGA 400
SSgA R2000G Index
ACM

Int’l Equity
Artisan

$SGA Int'l
Axionm

PRISA
PRISATL

Earnest Partners

S Benelunark o

Policy Index
Russell 3000
Russeti 1000V
S&P 400

.Russell 2000G
Russell 2000V
ACWTI Ex-US Net
EAFE Growth Net
EAFE Vatue Net
MSCI EM Net
NCREIF ODCE
NCREIF ODCE

Aggregate Index

4,25

0.02

0.03

5.21

.33

.60

1.00

0.61

0.63

0.54

0.65

S Average

625
525
700
925
825
550
575
A75
A50
600
625
25

625

IR “Baiting . Sharpe
Sl Ratie

0.69

0.70

0.82

0.52

0.38

0.63

0.39

0.47

0.41

0.3

0.85

0.84

0.20

“ Information

= Ratio

0.13

-0.45

1.00

0.39

0,13

0.21

0.18

0.28

0.17

0.15

0.39

0.59

0.33

up
Capture -

101.8

96.6

125.0

100.1

99.9

877

1963

103.8

105.3

105.9

106.6

118.0

93.6

s Dowm

MANAGER RISK STATISTICS SUMMARY - TEN YEAR HISTORY

Capture -

101.4

104.9

96.3

99.9

99.8

62.2

104.4

95.1

1004

102.2

100.3

1187

78.8

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

" MANAGER VALUE ADDED

“Benchmark - 2ok Year S S Years

S Qiinn'l'ci-_. O AN -::3_ Years:

S8GA Fossil Fuel Free S&P 500

Brown LCG
Cornerstone
Davenport
§SGA 400

$8gA R2000G Index

ACM

SSgA EAFE Index
Artisan

SSGA Int’l
Axiom

S$SgA EMGM
PRISA

PRISAII

Ceres Farms, LLC
UBS

Earnest Pariners

Total Portfolio

Russelt 000G
Russei! {000V
Russell Mid

S&P 400

Russell 2000G
Russell 2600V
MSCIEAFE Net
EAFE Growth Net
EAFE Value Net
MSCI EM Net
MSCI EM Net
NCREIF ODCE
NCREIF ODCE
NCREIF Farmland
NCREIF Farmland
Aggregate Index

Policy Index

14




CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

——

INVESTMENT RETURN SUMMARY - ONE QUARTER

Quarter Market Net Market
Total Value Net Investment Value
Name Return March 31st, 2025 Cashilow Return June 30th, 2025
SSOIA Fossii Fuel Free (LCC) 114 32,830,480 ¢ 3,747,361 36,577,841
Brown LCG (LCG) 16.4 23,507,661 0 3,862,519 27,370,180
Cornerstone {LCV) 9.7 ‘ 24,117,721 G 2,404,763 27,122,484
Davenpotl (MC} 6.2 21,192 475 -1,694 1,318,934 22,510,315
SSGA 400 (MC) 6.7 12,884,100 0 865,107 13,749,207
$8gA R2000G Index (SCG) 119 5,073,460 0 TS 6,685,433
ACM (SCV) 34 13,095,481 0 449,491 13,544,972
§8gA EAFE Index (INEQ) 120 6,546,469 0 784,463 7,330,832
Artisan (INEG) 17.1 8,296,184 0 1,392,953 9,689,137
SSGA Int'l (INEV) 14.8 1,281,577 0 1,077,681 8,359,258
Axiom (EMKT) 15.4 4,055,148 +12,430 626,089 4,668,807
§SgA EMGM (EMKT) 11.7 3,644,750 0 428,014 4,072,764
PRISA (REAL) 1.9 9,738,108 -95,812 180,601 0,822,897
PRISA Il (REAL) L7 9,571,346 -84,745 159,346 ' 9,645,947
Ceres Farms, LLC (FARM} 2.1 7,677,054 -47.4717 159,023 7,788,600
UBS (FARM) 0.0 6,148,494 -15,484 186 6,133,196
Earnest Partners (FIXD) 1.1 36,248,336 0 413,435 36,661,771
Cash {CASH) - 115,542 76,305 683 192,530
Total Portiolio 8.0 233,524,386 -180,737 18,582,624 251,926,273

15



CHARLOTTESVILLE RETIREMENT SYSTEM ‘ JUNE 30TH, 2025

VANAGER ALLOCATION AND TARGET SUMMARY

Market Value . Percent Target .

.- Name

[F] SSGA Fossit Fuel Free (LCC) $36,577,841 145 150

[] BrownLCG {LCG} $27,370,180 10,9 7.5

SSGA FOSSIL FUEL FREE (LCC) 14.5% Comerstone (LCV) $27,122,484 10,8 7.5

71 Davenport (MC) $22,510,315 89 7.5

BROWN LCG {LCG) 10.9% SSGA 400 (MC) $13,749,207 55 5.0

CORNERSTONE {LCV) 10.8% SSpA R2000G Index (8CQ) $6,685,435 2.1 2.5

DAVENPORT (MC) 8.9% Bl ACM (SCV) $13,544,972 54 5.0
SSGA 400 (MC) 5.5%

SSGA R2000G INDEX (SCG) 2.7% . $SgA EAFE Index (INEQ) $7,330,932 2.9 2.5

ACM (SCV) 5.4%
| SSGA BAFE INDEX (INEQ) 2.9%

Artisan (INEG) $9,689,137 3.8 5.0

ARTISAN {INEG) 3.8% $SGA Int'l (INEV) $8,359,258 33 2.5
$SGA INT'L (INEV) 3.3% Axiom (EMKT) $4,668,807 1.9 2.5
AXIOM (BMKT) 1.5% [0 sSgA EMGM (EMKT) $4.072,764 16 25
SSGA EMGM (EMKT) 1.6%
PRISA (REAL) 3.9% [l PRISA (REAL) $9,822,807 39 5.0
PRISA I (REAL) 3.8% PRISA 1l (REAL) $9,645.947 38 50
| CERES FARMS, LLC (FARM) 1.1%
UBS {FARM) 2.4% 2 Ceres Farms, LLC (FARM) $7,788,600 3.1 2.5
UBS (FARM) $6,133,196 2.4 2.5
BARNEST PARTNERS (FIXD} 14.6%
Eamnest Pariners (FIXD) $36,661,771 14.6 20.0
CASH (CASH) 0.1% B Cash(CASH) $192,530 0.1 0.0
Total Portfolio $151,926,273  100.0  100.0

16



CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

VMANAGER TEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

._:I"EE% NET RETURN ANNUALFEE % -

CPORTFOLIO " "MARKET VALUE . GROSS RETURN ©FER

SSGA Fossil Fuel Free (LCC) $36,577,841 11.4 $4572 0.0l 11.4 0.06
Brown LCG (LCG) $27,370,180 16.4 $41,520  0.18 16.3 0.71
Comerstone (LCV) $27,122,484 9.7 $27,123 0.1 9.6 0.44
Davenport (MC) $22,510,315 6.2 $30,639 0.4 6.1 0.58
SSGA 400 (MC) $13,749,207 6.7 $1,719 001 6.7 0.05
$SgA R2000G Index (SCG) $6,685,435 1.9 $837 001 119 0.06
ACM (SCV) $13,544,972 3.4 $27,000 021 3.2 0.83
SSgA BAFE Index (INEQ) $7,330,932 12.0 $702 0.1 12.0 0.04
Attisan (INEG) $9,689,137 17.1 $23,013 028 16.8 111
SSGA Int’l (INEV) $8,359,258 14.8 $15675 022 14.6 0.86
Axiom (EMKT) $4,668,807 15.4 $12,430 031 15.1 123
$SgA EMGM (EMKT) $4,072,764 117 $1,017 003 11,7 0.11
PRISA (REAL) $9,822,897 1.9 $24345  0.25 1.6 1.00
PRISA 11 (REAL) $9,645,947 1.7 $28,714 030 14 1.21
Ceres Farms, LLC (FARM) $7,788,600 2.1 $47477 . 0.62 15 2.50
UBS (FARM) $6,133,196 0.0 $15484 025 02 1.01
Earnest Partners (FIXD) $36,661,771 1.1 $21,996  0.06 1.1 0.24
Total Portfolio $251,926,273 8.0 $324,353  0.14 7.8 0.56




Portfoli

CHARLOTTESVILLE ET!REMENT SYSTEM

SSGA Fossil Fucl Reserves Free Index

"MANAGER FEE SCHEDULES

Fee SLhcduh

5 bps per annum

80 bps on the first $10mm
60 bps on the next $15mm

Brown Advisory 50 bps on the next $25mm
4 bps bps on the balance over $30mm
Cornerstone 40 bps per annum
70 bps on the first S5mun
Davenporl 50 bps thereafter
5 bps per annum on the fiest $50mm
53GA 400 4 bps on the next $50nun

3.5 bps thereafter

5 bps per annum oa the first $54mn

SSGA Russcli 2000 Growth 4 bps on the next $50mm
3.5 bps thersafter
Atlanta Capital 80 bps per annum
6 bps per annuin on the first $50mm
SSGA EAFE 5 bps on the next $50mm
4 bps thereafter
Avlisan Pariners 95 bps per annum

SSGA Intemnational Alpha

75 bps on the first 525mm

65 bps on the next 525mm

55 bps on the next S50mm
45 bps thereafter

100 bps on the ficst §25mm

Axiormn 90 bps on the next 525mm
70 bps thereafter
S8GA Emerging Markels 10 bps per annum
PRISA 5A 100 bps per annum
PRISA TN 124 bps per annum

Ceres Partuers

0,25% of guarterly cnding capital balance before subtracting fees; the perfarmance fee is 20% of the guarterly increase in the ending capital balance
after subtracting the management fee

UBS Agrivest

Management fee: $.955%
Incentive fee: variable 0% - £.25% over preferred retum of CR1+ 5%

Eamest Pariners

25 bps on the first $20min

20 bps on the next $30mm

18 bps on the next $30mn

12 bps on the next $100mm
10 bps thercafier

18



CHARLOTTESVILLE RETIREMENT SYSTEM FUNE 30TH, 2025
TOTAL RETURN COMPARISONS

—l 15
200
g
g 16 i
i
C
;
Ob— g 2oni " 2022 ' 2023 ' 204 ' 2025 QIR 2QTRS 3QTRS YEAR  3YRS  SYRS
Public Fund Universe
B ——  PORTFOLIO
o ——-- POLICY INDEX
e ANNUALIZED-—
40( OTR _ 20QTRS 3QTRS _YEAR _3IYRS _SYRS
_30- : RETURMN 8.0 6.3 6.5 12.2 11,7 10.0
g i
& 20 (RANK) (6) (54) (13) (1% (18) (19
g 159 15.8 154
10 ; STH %ILE 2.0 7.9 6.8 13.0 128 109
E 25TH %ILE 7.1 7.2 6.0 1.9 113 9.7
é 0 MEDIAN 6.4 6.4 53 11 103 90
po] 10 75TH %ILE 5.4 5.6 4.6 10.1 9.1 8.2
95TH %ILE 29 38 2.9 19 6.8 53
-20. 2020 W21 2022 2623 2024 223 Policy Filx 71 6.1 53 1ns 10y %6
L |

Public Fund Universe
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CHARLOTTESV]LLE RETIREMENT SYSTEM FUNE 307TH, 2025

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHUMARK: CHARLOTTESVILLE POLICY INDEX

* RATES OF RETURN -

N FROM BENCHMARK

: —— s Date Portfolio Benchmark Difference
+3 ) . L 9/15 62 5.1

+2 . - : 6/16

+1

| o
. l|l|h|. e ||| “ b

[ s
1 | ) ) /18

et B0 B e L RS
B RDAVON RO =L
MW —u—o kbl Do

F b fhmD RhwA mwoo W
wimabe owais mleda —o=b W

e
=
s
=3

—_

[reyrs

-3

'

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 60

Monw SuRE aowe bwes

2
=
S
g
P

SnSo whas WIS LOKs =t

Doy R wie—w nonk Wbk
Ltebo sooo booo Sodo oo Bord B

1

.
o
b mdie 0000 oo

Suow mbws nhot :
L MDD hOE R C00D W e Lh D W R COCS oommiatn e

.

Total Quarters Observed 40 622

L
3
i
.

Quarters At or Above the Benchmark 28 n
Quarters Below the Benchmark i5 9/23

RBatting Average 625 3/24

ool
oo
figig

'
o8 =

e
B P I e - e R R L I
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

DOMESTIC EQUITY RETURN COMPARISONS

30
256 ~
g
7
¢
= ¥
o ]
8 4 i
a +
:
4 T T T T T -10
2020 2021 2022 2021 2024 2025 QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS
Domestic Equity Uni{'e.rse
PORTFOLIO
RUSSELL 3000
. ———ANNUALIZED------
80- QTR JOTRS 3QTRS YEAR _3YRS_ _5YRS
60~ RETURN 10.0 4.6 6.2 13.0 171 140
= | {RANK) (“42) (@6 @ @n @36 {59
E 5TH %ILE 20,3 11.2 165 254 . 271 200
£ vess 25TH %ILE 12.3 6.5 92 160 185 166
é : MEDIAN 8.4 4.0 41 125 145 145
b 75TH %ILE 4.7 0.2 0.6 80 113 119
95TH %ILE 0.0 54 59 1.7 7.3 74
40 . 21020 2021 2012 2023 2024 2025% Russ 3000 1 58 85 153 nE 160
8 Pantial year

Bomestic Equity Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025
DOMESTIC EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL 3000

. RATES OF RETURN

T YARIATION FROM BENCHMARIK
" _ . - Date Portfelio Benchmark Difference
. ' o o o/ts &5 73 13
+6 Co 1215 38 6.3 24
3116 0.8 Lo 02
+4 . : 616 10 2.6 16
/16 50 44 0.6
12116 a2 42 1D
+2 ; : 25&'1 5.9 s.g 62
7 42 3, 12
T
] - l- ——r - ‘ n - lll- - -l 7 6.4 6.3 0.1
Il i I
6/18 39 3.9 0.0
-2 - : oNng 72 7.1 0.1
- 1218 -14.4 -14.3 0.1
4 . 3y 150 140 Lo
- 6/19 5.4 41 13
510 12 L2 09
i 12/19 75 9.1 -1.6
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 w0 s 208 16
9120 8.3 9.2 09
12420 16.9 147 22
3t 7.0 63 o7
6/2 6.6 $2 -6
v/l 0.2 0.1 03
1201 7.6 9.3 47
= & &
. . 22 -16.1 167 0.
Total Quarters Observed 40 byt oy s ol
12122 8.3 7.2 13
Quarters At or Above the Benchmark 21 I 66 72 06
6/23 77 8.4 0.7
Quarters Below the Benchmark 19 923 -4.0 33 0.7
1223 135 12.1 14
Battin . 525 3124 10.1 100 01
atting Average 52 P ) 20 a
924 6.4 62 9.2
12/24 L5 26 11
3725 4.8 -47 ol
6425 10.0 1.6 10

22 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2025

FIXED INCOME

REAL ASSETS

EMERGING MARKETS
INT'L DEVELOPED

SMALL CAF

CASH

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

Miiy CAP EQUITY

S8(3A FOSSIL FUEL EREE (1.CC)40.9%

BROWN L.CG (LCG) 25.8%

CORNERSTONE {LCV) 22.3%

TOTAL RETURNS AND RANKINGS

. Ressell 100

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3IYEARS 5 YEARS MARKET VALURE
$5GA FOSSH, FUEL FREE (Large Cap Core} 114 {43} 155 (32) 155 (32) 199 (36 - oo 836,577,841
S P S0 9 137 - 132 - 14,7 - 6.6 - —nem
BROWN LCG {Large Cap Growth) 164 {59} iLé {81) 16 (8 s - T 527,370,180
Russsell 10085 Growth 78 - 7.2 - 172 258 - NG - amm
CORNERSTONE {Large Cap Value) 97 (N 20.7 (6) 207 (06 209 (' 19.9 (5) $27,122,484
Fessedl 1000 Value 3y - 137 ---- 137 - [P RN A

T - 157 [ - 9.6 - 6.3 .
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CHARLOTTESVILLE RETIREMENT SYSTEM ‘ JUNE 30TH, 2025

LARGE CAP EQUITY RETURN COMPARISONS

g

o

{r,

e}

3

OL———r'——ﬂ'_‘—_r—W -10
L 2020 2021 2021 70623 2014 2025 QTR 2QTRS 3QIRS YEAR  3YRS 5 YRS
Large Cap Universe
Bl ——  PORTFCLIO
0 —-—- RUSSELL 1800
e
‘> e ~ANNUATIZED—-
80 OTR__ 20QTRS 3OTRS _YEAR _3YRS 5YRS
. 60p RETURN 2.6 7.8 103 16.1 200 157
= (RANK) (31) {23) {32} (30) @7 (58)
% STH %ILE 20.2 1.7 163 22.8 285 194
25TH %ILE 14.0 1.6 11.6 67 23 173
g
w MEDIAN 10.7 6.4 8.1 14.6 19.0 16.1
3 75TH %ILE 49 4.1 3.9 11.5 M1 142
i 95TH %ILE 13 17 0.l 7.6 193 112
Y S S,y LU ’
2?20 202 012 2023 2024 20257 l Russ 1060 I 6.1 9.0 157 96 163
* Pantial year i

Large Cap Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

COMPARATIVE BENCHMARK: RUSSELL 1060

~ RATES OF RETURN ok

e T VARIATION FROM BENCHMARK
- — n—— Date Portfolio Benchmark Difference
C . - R . 915 6.8 68 0.0
+3 . - 12115 60 65 -0.5
. : 316 DR 12 20
+2 6/16 0.2 15 23
9/16 54 4.0 14
12116 29 1.8 09
+1 : 3117 7.5 6.0 1.5
617 4.7 31 1.6
0 ol ' b 3 z-z i
- = [} - - - o 17 7. . X
l l 1 i l | Ill 3B 14 0.7 1.8
8118 33 16 -1
-1 o S 9/18 24 T 1.0
i 1218 -142 -13.8 04
2 . ) 319 148 14.0 0.8
619 5.1 42 0.9 3
5/19 1.0 1.4 D4
B 1219 87 2.0 -0.3 ;
320 213 202 AL i
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 &30 337 218 4
9720 9.5 9.5 0.0 :
12720 146 13.7 0.9 ;
3721 62 59 03 ;
6721 8.1 8.5 04 !
9/21 09 0.2 0.7 }
12/21 72 5.8 26
i @ i
or - 6172 _-16. -16.7 .
Total Quarters Observed 40 852 Y i 10
12122 8.6 7.2 14
Quarters At or Above the Benchmark 22 123 68 7.5 07
6123 &6 8.6 0.0
Quarters Below the Benchmark 18 9/23 40 -3l -09
12723 137 12,0 17
Batting Aver K 3/34 116 163 1.3
Ig Average 550 624 27 16 0.5
024 5.2 6.1 0.9 ;
12724 23 2.7 0.4 :
w25 -4.2 -4.5 03 ;
8125 126 1.1 1.5
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

MIDb CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

CASH | DAVENPORT (MC) 61.0%

MID CAP EQUITY
FIXED INCOME w

SMALLCAR "=+,

REAL ASSETS SSGA 400 (MC) 39.0%
EMERGING MARKETS INT'L DEVELOPED
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5YEARS MARKET VALUE
DAVENPORT {Mid Cap} 6.2 (66) 1L5 (51 15 (51 155 (28) 127 (56) $22,510,315
Russelt Mid Cep 85 152 e 152 (43 e 5% -
SSGA 400 (Mid Cap) 67 (58) 7.5 (79 75 (19) 128 {55 13.5 (40) $13,749,207
S&P 400 67 o 7.5 e 73 P28 - 134 e
Russeli Mid Cepr 85 oo 152 e J52 - [ - N -
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025
MID CAP EQUITY RETURN COMPARISONS

30
g
';j —
[
O an
%1 “s

0 T

7026 Zar T 2022 ' 2083 ¢ 2024 T 2028 QIR 2QTRS 3QTRS YBAR  3YRS  SYRS
. Mid Cap Universe
B ——  PORTFOLIO
O —-—- RUSSELL MIP
..... —‘ |
77777 ANNUALIZED -~
80 QTR 2QTRS 3 QTRS _YEAR 3 YRS 5 YRS
ek RETURN 6.6 1.6 2.1 103 151 133
£ (RANK) © @ 6 65 Bl ()
t% STH %ILE 21.1 10.7 180 258 221 178
E 25TH %ILE 13.4 6.1 103 164 161 153
E MEDIAN 7.5 3.2 30 17T 131 129
bl 20 ; 75TH %ILE 4.8 04 -50 7.5 1.3 107
B 95TH %ILE 1.5 2.1 4.6 2.5 8.2 6.6
0 —5m0 2021 2022 2023 2024 025¢ | RessmC 85 48 55 152 143 130
* Pugtial year
Mid Cab Usli\“fersé
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: RUSSELL MiD CAP

RATES OF RETURN

" VARIATION RROM BENCHMARK . -

. _ — Date Portfolio Benchmark Difference

] L o S ' 915 125 -8 Y 5
+6 : 12115 25 36 10 :
) 316 4.8 22 26 ;
+4 - . . - : 6/16 12 32 20 !
: 9716 49 45 04 i
12/16 22 32 10 :
+2 l I II - II 3'.:17 46 5.1 45 :
67 33 27 0.6 ;
917 59 15 24 :
0 I ‘lll l-.ll_ Ill-l l I—l 1 - 12/17 45 6.1 1.2 :
I : I I l I I Y18 -13 -0.5 -0.8 ;
D &/18 27 2.8 -0l !
2 S 918 47 5.0 0.3 !
12/18 -142 -15.4 2 :
4 319 175 16.5 10
619 4 4.1 29 {
%19 25 0.5 20 :
B 12119 54 7.1 LY :
3 /20 258 271 13 |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0 350 746 oA !
920 19 7.5 04 i
12120 196 1.5 03 ;
321 9.0 21 09 :
6121 6.1 75 -14 ;
/21 0.7 0.9 1.5 |
12/21 9.4 64 3.0 1

1422 9,1 5.7 3.4

- 621 182 -16.8 L4

Total Quarters Observed 40 o2 53 a4 1

1222 9.2 5.2 6.0

Quarters At or Above the Beachmark 21 313 54 4l 13

6123 7.8 48 19

Quarters Below the Benchmark 19 9/23 -3.8 4.7 0.9

1223 14.6 12.8 1.8
atting Avera 525 324 109 8.6 23 ‘
Batting Be 5124 6.8 33 35 :
9124 3,0 9.2 12 :
1224 6.5 0.6 N ;
325 47 3.4 -3 i
625 66 8.5 10 i
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

SMALL CAP 5QUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAF EQUITY » ' 4 55GA R2000G INDEX (SCG) 34.0%

SMALL CAP

CASH
T . ),

INT'L, DEVELOPED ACH (SCV) 66.0%

FIXED INCOME

AMERGING MARKETS

REAL ASSETS

TOTAL RETURNS AND RANKINGS

MANAGER {UNIVERSE) QIR FYTD 1 YEAR 3 VYEARS 5YEARS  MARKET VALUE
SSGA R2000G INDEX ($matl Cap Growth) 119 (44 9.3 (39) 9.8 {3%) 124 (48) L5 (66) 56,685,435
Ruvsodt MO0 Ciroveth {200 - 9.7 - 97 124 - 7od -
ACM {Small Cap Value) 34 {2) 5.1 {61) 51 (61) 10.2 (55} 1.1 (92) 13,544,972
Ruspedt 2000 Palue S0 - R R 7.8 e 123 -—-
Russell 2000 85 e - 77 Y/ - 00
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IS,

SMALL CAP EQUITY RETURN COMPARISONS

CHARLOTTESVILLE RETIREMENT SYSTEM

-
30~
&
% 20
=
o oof
5 —1
B ok —
5 ¥
017 T T L T T -10
7430 2021 2072 2073 2024 025 QIR 2QTRS 3QIRS YEAR 3YRS  SYRS
Small Cap Universe
PORTFOLIG
RUSSELL 2600
------ ANNUALIZBD——
100~ : QTR 20OTRS 3QTRS _YEAR 3 YRS 5 YRS
N RETURN 61 25 25 68 113 101
£ (RANK) ©) (5 (7 (56 Gn (79
7 sl
E STHHILE 17.0 62 102 212 191 198
= 24" : ISTH%ILE 108 0.5 s 112 42 152
é MEDIAN 77 21 -7 77 114 123
bl 75TH %ILE 4.6 44 4.7 43 a0 104
95TH %ILE 20 18 -84 07 62 58
500 2021 2022 2023 2024 2025% Ruess 2000 8.5 L8 -5 77 o0 1o
* Pariial year

Smﬂll Cap Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

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

VARIATION EROM BENCHMARK

_ Date Posifolic Benchmark Difference
L o . /15 8.4 119 2.5
+9 _ 1215 4.7 16 1.1
316 1.4 .15 29
+0 - 6/16 39 3.8 0.1
oL 44 9.0 4.6
; 1216 63 8.8 2.5
+3 317 2.8 25 0.3
617 4.0 25 13
l II 1 I [T | 9/17 4.5 57 1.2
1] ~a e I- I I l-ll - 12117 5.2 33 1.9
I l kR I ns 20 0.1 2.1
18 73 7.8 0.5
-3 - Co og 74 36 3.8
118 -16.8 -20.2 34
6 19 13.8 145 -G.8
- 619 5.1 2.1 10
9110 0. 2.4 25
) 1239 74 9.9 29
20 253 36,6 5.
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 P oy o it
9120 A7 1.9 0.2
1220 237 1.4 17
3021 75 127 EY:
il 25 43 1B
921 33 4.4 1.1
12i21 7l 2.1 5.0
éizz -g.v 7.5 12
tor . 22 130 172 42
Fotal Quarters Observed 490 52 A N e
12122 82 6.2 20
Quarters At or Above the Benchmark 22 yn 87 27 60
6123 41 5.2 -1l
Quarters Below the Benchmark i8 923 4.8 By 0.3
12/23 128 14.0 12
Batti erape 55 3424 42 52 -0
fing Averag o 6124 2.1 33 12
924 9.5 9.3 072
12/24 0.0 23 03
35 82 45 1.3
6125 62 85 23
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2025

200

INTERNATIONAL EQUITY RETURN COMPARISONS

RATE OF RETURN (%)

40~

g

i =

571

<

u sz

3030 T 207 Y2622 ' 2023 | 2024 T 2025 e QTR 2QTRS 3QTRS YSAR  3YRS  SYRS
International Eqﬁily Universe
PORTFOLIO
ACW) EX-USNET
—- e ANWUALIZED -
QTR__ 2QTRS. 3QTRS _YEAR 3YRS _SYRS
RETURN 14.5 214 15.4 22.8 160 104
(RANK} @n 29 (21) (31 46) (63
5TH %ILE 19.8 26,7 19.7 31.0 218 17.6
25TH %ILE 14.3 220 13.8 23.7 18.1 13.8
MEDIAN i2.4 18,6 9.8 18.9 157 116
75TH %ILE 10,7 14.7 59 14.7 12.8 9.0
95TH %ILE 7.9 7.0 BT 57 8.0 5.0
L.

2620 2021 2022 2023 2024 2025* ACHT Ex-USN 12,0 179 8.9 177 e 167

$ Partial year
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CHARLOTTESVILLE RETIREMENT S§YSTEM JUNE 30TH, 2025

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

o VARIATION FROM BENCHMARK :
- - . 1
: . - . ’ Daie Portfolio Benchmurk Difference !
S PHE: 123 -122 0.6
+3 . : 1215 50 32 1.3 :
416 21 0.4 1.9 i
+2 . - 6116 -1l 0.6 0.5 ;
: 916 7.0 6.9 0.l :
12/16 3.6 -13 2.3
+1 : 3 9.3 79 14 ;
l l I I I 6117 79 5.8 24 :
97 6.6 6.2 04 ‘
0 : l- (L _ !ll .l'l LR : 12117 4.1 5.0 09
l I ; ll ) 3118 04 12 08 f
6418 45 16 19 i
-1 5/18 0.7 0.7 0.0 .
12118 -10.8 -11.5 0.7 i
3 3/19 6.7 10.3 04 ;
- : 6/19 38 30 08 ;
919 16 18 02 i
. 1249 9.3 89 0.4 ‘
292, =234 A i
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 um 24 i 1
9720 78 63 [ ;

12120 154 178 16
321 2.3 35 1.2 :
6121 6.0 55 @5 ;
a2 32 3.0 0.2
1221 14 1.8 0.4 ‘

ggi -8.; -5.4 -2.;

. . 2 -13, 137 0.

Total Quarters Observed 46 o/ Py Y] s

12012 145 143 02

Quarters At or Above the Benchmark 23 123 71 69 04

63 17 24 0.7

Quarters Below the Benchmark 17 923 35 3R 0.3

1223 2.0 9.8 0.8

atting Average A7 3/24 7.1 4.7 24

Batting Averag 5 624 6.8 1o 02

9724 6ot 8.1 L
12124 50 1.6 25 1
3/25 6.0 52 0.8
625 145 12.0 25 :
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2025

DEVELOPED MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALLCAP ="

$5CGA BAFE INDEX (INEQ) 28.9%

LARGE CAP EQUITY
INT'L DEVELOPED ARTISAN (INEG}38.2%
EMHEROING MARKETS
CAB .
REAL ASSETS SSGA INT'L (iNBV) 32.9%
FIXED iNCOME
TOTAL RETURNS AND RANKINGS

MANAGER (GNIVERSE} QIR FYTD I YEAR I YEARS 5YEARS  MARKET VALUE
$SC3A BEAFE INDEX {Internationsl Fquity) 120 (39 18.1 (56) 18.1 (56) 163 (43) 115 (51) §7,330,932
LSO EAFE Net ) 1.3 17.7 —oe 177 e TN - PL2 e
ARTISAN (fnternational Equity) 17.1 (14) 31,9 (4) 39 (4 213 {7} 11.9 (46) $9,689,137
MSCTEAFE Gronwth Nei 135 - Fhid ooee g 136 70
SSGAINT'L (Intermationat Equity) 148 (25) 262 {18) 262 (18} 194 {15) 13.9 (25 58,359,258
MICT EAFE Vealne Neg {04 s 24,2 - M - [ Jd3
MSCH EAFE Net IR~ 177 e i g— 16.0 1.2 -
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2025

DEVELOPEj) MARKETS EQUITY RETURN C.OMPARISONS

200
% 150
=
E 0
<
2
0 2020 2021 Y 2003 7 2623 2024 T 2025
B ——
[ —
60
5
&
o
o
3

2020

* Partial year

2021 2022 2023 2024 2025%

40—

g

%

£

.

[T

(=}

:

-10
QTR 2QTRS 3QTRS YBAR  3YRS  3YRS
Intematioﬁal Bquity Universe
PORTFOLIO
MSC1 EAFE NET
weere ANNUALIZED -
OTR _ 20QTRS 3QTRS _YEAR _3YRS§ _5YRS

RETURN 14.8 24.5 178 25.8 19.1 124

{RANK) @ (3 (1) (19 (16 ¢
STH%ILE 19.8 26.7 187 31.0 21.8 17.6
25TH %ILE 14.8 220 13.3 237 18.1 13.8
MEDIAN 12.4 18.6 9.8 18.9 157 11.6
75TH %ILE 10,7 14.7 5.9 14.7 12.8 2.0
95TH %ILE 19 7.0 0.7 5.7 8.0 5.0
FAFE Net 1.8 19.4 2.8 177 16.0 1L2
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

DEVELOPED MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY - TEN YEARS

COMPARATIVE BENCHMARK: .MSCI EAFE NET

VARIATION FROM BENCHMARK

e Dale Portfolio Benchmark Difference
o ' 915 LD 102 08
+3 12/15 6.4 47 17
3116 4.2 38 -12
+2 : . 6/16 24 -1.5 0.9
9/i6 62 64 02
- 12/16 24 0.7 17
+1 : 317 83 7.2 1.1
uil. 111 I i 7 3
57 50 ;
0 = ] 1 ] e T N Mmm e 217 2.8 42 14
I l : l I I 318 1.8 -5 -0.3
by 618 26 1.2 -4
-1 : o 9/18 10 14 0.6
1218 -12.1 125 04
2 . 319 107 10.0 0.1
6119 4.8 3.7 1.1
919 0.0 -Lt 0.2
_ 12/19 8.0 8.2 0.2
3126 22,8 228 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 10 158 140 8.9 !
9020 59 48 1.1 ;
1220 13.0 6.0 30 !
321 33 3.3 -0.2 i
21 60 52 0.8
9121 9.1 6.4 0.3
122 28 2.7 ol
gg% 7.5 -59 -L&
- . -14.3 145 02
Total Quarters Observed 40 by 93 i o1
1222 17.4 17.3 ¢l
Quarters At or Above the Benchmark 23 31 85 o 00
6123 24 36 06
Quarters Below the Benchmark 17 9/23 a5 4.1 0.6
1223 2.7 10.4 07
Battin reragce . 3/24 8.0 3.8 2.2
atting Averag 75 w24 27 4 03 ;
9124 6.7 7.3 0.6 ;
1224 53 -8.1 28 ;
325 84 6.9 15 :
6/25 14.8 11.8 30 i
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

EMERGING MARKETS EQUITY MANAGER SUMMARY

MID CAP EQUITY
SMALL CAP

INT'L }}EVEi:Q?E'[a | AXIOM (EMKT) 534%

EMERGING MARKETS
LARGE CAF EQUITY ® E

REAL ASSETS **.,_
R SSGA EMGM (EMKT} 46.6%

CASH FIXED INCOME

TOTAL RETURNS AND RANKINGS

MANAGER {UNIVERSE) QTR FYTD 1YEAR 3YEARS 5YEARS  MARKET VALUE
AXIOM {Emerging Markets) 154 (O 14.5 (58) 145 (58) 7.8 (88) 4,7 (84) 54,668,807
S5GA EMGM {Bmerging Markels) 1.7 (6T} 149 (55) 149 (55) 9.4 (16) 6.4 (68) 54,072,764
MSCT Breroing Markets Net F2.0 - 133 - 153 - P97 - 6N -

MISCT Emevaing Mavkefs Net 2.0 153 153 - 9.7 - 68 -
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EMERGING MARKETS EQUITY RETURN COMPARISONS

{ 30
£50
g
3
< 100 E i
E ]
5 50 8
5 a
G ]
U\— T T T T T -10
2020 2621 2022 2023 2024 2025 I OTR 2 QRS 3QTRS YEAR 3 YRS 5 YRS
Binerging Markets Universe
B ——  PORTFOLIO
{1 ———-—  MSCIEMNET
b
1 —— - ANRUALIZED -
80( QTR 20QTRS 3QTRS _YEAR _3YRS _SYRS
_60F RETURN 13.7 13.4 8.6 14,7 8.5 5.5
%} (RANK} (36) 62) (30} {57} (82) (80}
= STH %ILE 187 207 136 253 204 185
E 25TH %ILE 14.6 16.8 9.3 18.5 151 123
E MEDIAN 127 151 70 154 120 9.2
b 20 5TH %ILE 10.8 11.8 41 12.3 94 6.0
E 05TH %ILE 4.0 4.5 -1.1 5.1 L3 2.1
40l !
2020 2021 2022 2023 2024 2025* ! EA Net 12.0 15.3 6.0 153 9,7 6.8
* Fartial year 1 1

. Emerging Markets Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025
EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

- YARIATION FROM BENCHMARK
: — — — Date Portfolio Benchmark Difference
R . _ B D 915 110 479 a9
+6 : : . o 1215 1.6 0.7 0.9
o : S 316 3.1 57 2.6
+4 e - e . 6116 1.9 0.7 12
: 9/16 89 9.0 0.1
o 12/16 63 42 2.1
+2 : Il I .’éﬂ? 17 1é.g 3.3
7 7.0 . 7
917 8.8 79 09
o gt il L
k8 I III I 318 2.6 1.4 1.2
618 83 -8.0 03
-2 : : 4 B i 9/1% 19 -1 08
: 1218 3.0 15 0.5
4 ) ’ 319 10.6 9.9 0.7
- &0 1.7 0.6 1.l
/19 30 42 12
) 1249 12.2 1.3 04
20 22, 236 13
2015 2016 2017 2018 2019 2020 202§ 2022 2023 2024 2025 P 23 e T
9120 118 9.6 22
12120 204 107 04
3L 06 23 -7
6121 6.1 50 1.1
%21 1.8 X 93
12/21 L4 ) .1
%ﬁ% 54 7.0 24
. - 131 115 16
Total Quarters Observed 40 01 ey i s
12122 7.9 5.7 18
Quarters At or Above the Benchmark 22 B 42 40 a2
6123 02 09 11
Quarters Below the Benchmark 18 9/23 3.5 29 0.6
12723 73 19 06
fHi . K 3124 45 2.4 22
Batting Average 550 e P 2 22
o4 57 8.7 0
12124 4.3 8.0 37
325 02 2.9 3.1
625 137 120 1.7
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CHART.OTTESVILLE RETIREMENT SYSTEM

SMALL CAP

M CAP EQUITY INT'L DEVELOI'ED

EMERGING MARKETS

REAL ASSETS

LARGE CAI' EQUITY
EIXEL INCOME

CASH

REAL ASSETS MANAGER SUMMARY

PRISA [REAL) 294%

PRISA 1L {REAL) 28.9%

CHRES FARMS, LLC {FARN) 23.3%

UBS (FARM] 184%

TOTAL RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR ’ FYTD 1YEAR 3 YEARS S5YEARS MARKET YALUE
PRISA 19 - 6.0 - 6.0 - =50 - 37 - 59,822,897
PRISA I 1.7 - 6.6 ---- 6.6 - 54 - 37 - $9,645,947
NOREIF NFIODCE ebex {14 - 35 - 33 - 54 - 3 - oo
CERES FARMS, LLC 2.1 - 100 - 100 - 4.4 - 153 -— S7,7188,600
UBS 0.0 - 16 - 1.6 -— 53 - 64 - $6,133,196
NOREIF Farmand Index [T e -5 - R 47 -

Real dssels Blonded Index 07 - [ I LE - ., T 39 -
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

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

RATES OF RETURN

VARIATION FROM BENCHMARK

Date Pertfolio Benchmark Dificrence

o . o 9115 49 L6 ‘
+3 : : g 113 32 0.5 i

e
W

+2

+1

) . of17
. I.._#..In-‘lln_l.llIIIIIII"_II'IIII b

LUt oDk bbbl RO
Wk wi WD D

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 s

T tnmein ORISR b ROl koo N
o popo booo booe booo o0So

L

S50 —mbo Obr— H0OD OO

Total Quarters Ohserved 40 22

_
®
Rt
B A S e MR e R
B B hws —OO0 Ce O B N W W

nfo MM D i Mo BWwEeR 3l

Quarters At or Above the Benchmark K} | 323

o0 Pod- RaSS

Quarters Below the Benchmark 9 9/23

@
gLz
SBE
C
Libs

Baiting Average 775 3124

Bl o e ke B oDk -

D i habkhh oG o=

b4

LX)

E-N
et d
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025

FIXED INCOME MANAGER SUMMARY

INT'L DEVELOPED EMERGING MARKETS
REAL ASSETS

SMALL CAP

MID CAP EQUITY FIXED INCOME

EARNEST PARTNERS (FIXD) 100.6%

CASH.

LARGE CAP EQUITY
TOTAL RETURNS AND RANKINGS
MANAGER (UNIVERSE} QTR FYTD 1YEAR 3 YEARS SYEARS  MARKET VALUE
EARNEST PARTNERS (Core Fized Income} | E)] 6.6 (38) 6.6 {38) 3.0 (53) 03 (25) 536,661,771
Bloombery Acwrcawte e 12 e 6.4 [ 26 e SN - —--
Blosuiherg Aggregate Index 12 s 6. - G - 26 ---- L7 e -
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——

FIXED INCOME RETURN COMPARISONS

10r-
S
8
5 —
3 wf 4
E 60 |- ﬁ
o fro
(]
g 40} i
2 3
LTI S %
0 T T T T T -3 —
2020 2021 2422 2023 2024 2025 QTR 2 QTRS 3QTRS YEAR 1 YRS 5 YRS
Core Fixed Income Universe
———  PORTFCLIO
fffff AGGREGATE INDEX
_I ------ ANNUALIZED——--
OTR__ 2QTRS 30QTRS, YEAR _3YRS SYRS
. RETURN 1.1 4.1 16 6.6 3.1 0.2
&£ (RANK} 9% 4n (16) (Aan (40) {26}
E 5TH %ILE 20 4.7 22 7.7 5.0 1.6
% 25TH %ILE 1.4 4.7 14 6.7 3.5 0.2
E MEDIAN 13 40 1 64 306 -02
5 75TH %ILE 1.2 39 09 6.3 27 05
| 95TH %ILE L1 3.0 0.5 5.9 235 0.7
-15 2?20 2021 177 2033 2024 7025+ i Agg 12 L0 0.8 61 26 07
* Partial year H i

Core Fixed Income Universe
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CHARLOTTESVILLE RETIREMENT SYSTEM JUNE 30TH, 2025
FIXED INCOME QUARTERLY PERFORMANCI SUMMARY - TEN YEARS
COMPARATIVE BENCHMARK: BLOOMBERG AGGREGATE INDEX

- 'VARIATION _FROM BENCHMARK

. Date Portfolio Benchimark Difference
B - o 913 13 12 0.4
+3 - C s 03 0.6 03
A o x : 316 24 19 -0.6
+2 . : : L 6/16 1.9 2.2 03
. : L 16 0.3 0.3 02
. ) 1216 2.1 3.0 09
+1 37 09 0.8 0.1
T W
9117 X 9.8 A1
0 =i [ it *l'lnl‘ - I!' - .lll I. " 12117 0.4 0.4 0.0
l l I . 318 0.0 -3 0.6
: i 6/1% 02 0.2 0.0
-1 e 9/18 02 0 02
12/18 1.7 ¥ ol
2 39 2.5 2.9 0.4
5/19 3.0 3.1 -Gl
9419 1.9 23 04
_ 1219 0.0 0.2 0.2
3020 13 11 -1.8
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 20 51 39 12
9/20 1.5 0.6 0.9
12/20 6.7 0.7 ¢
321 24 34 10
6124 22 IR 04
5721 0.3 0.1 -0.4
12/21 04 0.0 0.3
égZ -S,g -3.9 g.'I
o . 2 Ky -4.7 8
Total Quarters Observed 44 a1 W iE 07
12422 i0 19 0.9
Quarters At or Above the Benchmark 25 223 32 30 02
6123 49 0.8 6.1
Quarters Below the Benchmark i5 9723 27 32 0.5
12/23 6.2 68 06
Battin rera .0 324 0.0 03 0.8
ting Average 25 6124 04 0.1 0.3
9)24 50 52 0.2
12/24 24 EN 0.7
325 29 2.8 ol

625 14 12 01 -
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 2025

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO

ol R0~ 9 80 —
3 3
% 60 |- E 60}~
< e

w
% 9w
: :
i & 20} I
P A

0 % i
<i0.0 100 -26.0 200-30.0 30.6-40.0 40.0+
#HOLDINGS YIELD  GROWTH ME BETA
| PORTFOLIO 1,962 0.9% 1L4% 18 L4
[ RUSSELL 3000 2,590 12% 11.6% 129
GROWTHRATE BETA
o Mr o 80
0 a
2 2
E 60 E o
@] [e]
£ [N
. 8
% apl ©
2 é
g i
10.0-15.0 15.0-20.0 200+ 0.0- 0.4 04-08 08-1.2 12-1.6 L6+
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CHARLOTTESVILLE RETIREMENT SYSTEM

I

JUNE 30TH, 2025

STOCK INDUSTRY ANALYSIS

P
(=1
|

w
=3
|

PERCENT OF PORTFOLIO
= =4
] T

CONCENTRATION

el i - -
0 CONSUMER CONSUMER ENBRGY FINANCIALS HEALTH INDUSTRIALS INFC MATERIALS REAL UTILITIES
SVCs DISC STAPLES CARE TECH ESTATE
PORTFOLIO [l RUSSELL 3000
o LAST QUARTER RETURN
g 13 1
Ire !
o] ;
1£] i
[} ;
) ?
-15 COMM CONSHUMER CONSUMER  ENERGY FINANCIALS HEALTH INDUSTRIALS INFO MATERIALS REAL UTILITIES
SVCS DISC STAPLES . CARE TRECH ESTATE
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CHARLOTTESVILLE RETIREMENT SYSTEM

JUNE 30TH, 20235

TOP TEN HOLDINGS

180 MARKET CAPITALIZATION : 48 RETURN BY MARKET CAPITALIZATION ,
o sl E} PORTFOLIC !
= ] RUSSELL 3000 g ;
E g
§ 60 ; é
: |5 |
% Enm ! |
&
a2 ; éaz

¢ ; 3 : ' 48 ‘

<10.0 10,0 - 40.0 40.0-100.0  100.0-200.0 200.0+ : <10,0 10.0-400  40.0- 1000  160.0-200.0 200.0+ ;

BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

RANK INAME. o " VALUE - - %EQUITY = RETURN = INDUSTRY SECTOR . MKT CAP
i MICROSOFT CORP $ 5,697,832 3.95% 31.6% Information Technology ~ $ 3657.0 B
2 NVIDIA CORP 4,546,478 3.15% 44.1% Information Technology 3855.0B
3 AMAZON.COM INC 3,249,166 2.25% 13.8% Consumer Discretionary ~ 2329.1 B
4 VISA INC 2,721,813 1.88% 3.7% - Financials 688.5B
8 META PLATFORMS INC 2,373,698 1.64% 28.1% Communication Services 18558 B
6 BROADCOM INC 2,218,707 1.54% 63.4% Information Technology 1296.5 B
7 APPLE INC 2,188,959 1.52% W5, 7% Information Technology 30644 B
8 KLA CORP 1,781,627 1.23% 33.3% Information Technology 11858
9 LIVE NATION ENTERTAINMENT IN 1,554,856 1,08% 21.0% Communication Services 3518
10 KINSALE CAPITAL GROUP INC 1,538,802 1.07% 0.4% Financials 11.3B
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BOND CHARACTERISTICS

BOND MATURITY SCHEDULE

PERCENT OF PORTFOLIO
N @ %
= = =3

T 1 T

b
=
T

10-13 >13 YEARS

PERCENT QOF PORTFOLIO

40

20

00-484  40-60

BOND COUPON DISTRIBUTION

Us GOVT

AAA Ah A BEB <BBB

<1 YEAR 1-4 4-7 T-1¢ ! 6.0-80 80-100 100120 >120
1

. DISTRIBUTION OF QUALITY
PORTFOLIO AGGREGATE INDEX :
g sor e No. of Securities 175 13,841 ;
o H
f Duration 6.76 6.06 !
e 60 ; i
£ ; Y'TM 5.44 451 ‘
2y H :
%’ 40 Average Coupon 3.76 3.56 :
& Avg Maturity / WAL 1162 833
&
m Average Qualily AAA-AA AA J
;
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APPENDIX - MAJOR .MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1Year 3 Years 5 Years 10 Years
Consumer Price Index Econonic Data 0.6 2.7 2.7 2.9 4.6 3.1
Domestic Equity Styte QTR FYTD 1Vear 3 Years 5VYears 10 Yenrs
Russell 3000 Broad Equity 11.0 153 153 19.1 16.0 13.¢
S&P 500 Large Cap Core 10.9 i5.2 15.2 19.7 16.6 13.6
Russell 1000 Large Cap 111 15.7 157 19.6 163 133
Russell 1000 Growth Large Cap Growth 17.8 17.2 17.2 25.8 18.1 17.0
Russell 1600 Value Large Cap Value 3.8 137 13.7 {2.8 13.5 9.2
Russell Mid Cap Midcap 8.5 152 15.2 14.3 13.1 9.9
Russelt Mid Cap Growth Mideap Growth 18.2 26.5 26.5 21.5 12.7 12.1
Russeli Mid Cap Value Mideap Value 5.3 i1.5 11.5 11.3 13.7 84
Russell 2000 Small Cap 8.5 7.7 7.7 10.0 10.0 7.1
Russell 2000 Growth Small Cap Growth 12,0 9.7 9.7 12.4 74 7.1
Russell 2000 Value Small Cap Value 5.0 5.5 5.5 1.5 12.5 6.7
Interaational Equity Style QTR TYTD 1Year 3Years 5 Years 10 Years
MSCI All Comtry World Ex-US Foreign Fquity i2.3 18.4 184 14.6 10.7 6.6
MSCI EAFE Developed Matkets Equity 12.1 18.3 18.3 16.6 11.7 7.0
MSCI EAFE Growth Developed Markets Growth 13,7 117 11,7 13.9 82 7.1
MSCI EAFE Vahue Developed Markets Value 10.5 25.1 25.1 19.2 15.1 6.7
MSCI Emerging Markets Emerging Markets Equity [2.2 16.0 16.0 10.2 7.3 52
Domestic Fixed Income Style QTR FYTD 1VYear 3 ¥Years 5 Years 10 Years
Bloomberg Aggregate Index Core Fixed Income 1.2 6.1 6.1 2.6 0.7 1.8
Bloomberg Gov’t Bond Treasuries 0.9 53 53 1.6 -I1 14
Bloomberg Credit Bond Corporate Bonds 1.8 6.8 6.8 42 08 3.2
Intermediate Aggregaie Core Intermediate 1.5 6.7 6.7 3.2 0.2 i8
ML/BoA -3 Year Treasury Short Term Treasuries 1.2 5.7 5.7 3.4 1.3 1.6
Blocmberg High Yieid High Yield Bonds 35 10.3 10.3 .9 5.6 5.2
Alternative Assets Style QTR FYTD 1Year 3Years 5VYears 10 Years
Bloomberg Global Treasury Ex-US Internationa! Treasuries 7.6 115 1.5 2.6 2.3 04
NCREIF NFI-ODCE Index Real Estate 1.0 35 3.5 -5.4 34 5.3
HFRI FOF Composite Hedge Funds 32 7.0 7.0 6.5 6.2 3.8
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T

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

50% Russeil 3000 10% MSCI EAFE Index 40% Bloomberg Barclays Aggrogate Index
For periods through 1/1/2069:

55% Russell 3000 15% NSCI EAFE Index 30% Bloomberg Barclays Apgregale Index
For periods through (2/31/2012:

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% MSCE ACWI Ex-US 10% NCREIF ODCE 5% NCREIF Farmland

20% Bloomberg Barclays Apgregate Index

* The shadow index is a customized index thal matches your portolio’s asset atlocation on a quarterly basis.
This index was calculated vsing the following asset classes and corresponding benchmarks:

Large Cap Equity Russell 1000

Mid Cap Equity Russell Mid Cap

Small Cap Equity Russeii 2006

Developed Markets Equity MSCI EAFE Net

Emerging Markets Equity MSC1 Emerging Markets Net
Real Assets Rea! Assets Blended Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill

*

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

*

Dahab Associates utilizes data provided by a custodian and other vendors it believes are rcliable. However, it cannot assume responsibility
for errors and omissions therefrom.

All returns were calouiated on a time-weighted basis, and are gross of fees unless otherwise noted.

% All returns for periods greater than one year are annualized.

s

Dahab Associates uses the modified duration measure lo present average duration.

*

All values are in US dollars.

* Universe data provided by Investment Metrics, LLC.
50 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

On June 30th, 2025, the Charlottesville Retirement System's SSGA S&P 500 Fossil Fuel Reserves Free Index portfolio was vatued at $36,577,841,
representing an increase of $3,747,361 from the March quarter's ending vaiue of $32,830,480. Last guarter, the Fund posted no net contributions or
withdrawals, while posting $3,747,361 in net investment retuns. Sitice there were o income receipts for the second quarter, the portfolio's net
investnent return was the result of net reatized and unrcalized capital gains totaling $3,747,361.

RELATIVE PERFORMANCIL

Total Fund

During the second quarter, the S5GA S&P 500 Fossil Fuel Reserves Free Tndex portfolio gained 11.4%, which was 0.5% better than the S&P 500
Index’s return of 10.9% and ranked in the 43rd percentite of the Large Cap Core universe. Over the trailing twelve-month period, this postfolio
returited 15.5%, which was 0.3% above the benchmark's 15.2% returs, and ranked in the 32nd percentile. Since March 2021, the portfolio returned
12.5% per anaum and ranked in the 25th percentile. For comparison, the S&P 500 relurned an annualized 12.7% over the same period.

ASSET ALLOCATION

Al the end of the quarter, the fund was fully invested it: the SSGA S&P 500 Fossil Fuel Reserves Free Index,



CHARLOTTESVILLE - SSCGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX JUNE 30TH, 2025

EXECUTIVE SUMMARY

' PERFORMANCE SUMMARY

Quarter FYTD/IY 3 Year 5 Year Since (3/21

L C i 100.0% 36, .34
Total Portfolio - Gross 14 15.5 19.9 12.5 arge Cep Bquity  100.0%  $36,577,84]
LARGE CAP CORE RANK @3) a2) (36) 25) .
Total Portfolio 1000%  $36,577,841
[Total Portfolio - Net 114 15.5 19.9 e 12.5
5&P 500 10.9 15.2 19.7 16.6 12.7
Large Cap Equity - Gross 11.4 15,3 19.9 - 12,5
LARGE CAP CORE RANK (43) (32) (36) (25)
S&P 500 10.9 152 19.7 16.6 127

 INVESTMENT RETURN |

Market Value 3/2025 $ 32,830,480
Contribs / Withdrawals 0
Income Y
Capitat Gains / Losses 3,747,361
Market Value 6/2025 $ 36,577,841

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - SSGA S&P 500 FOSSIL FUEL RESERVES FREE INDEX JUNE 30TH, 2025
INVESTMENT GROWTH
60
% 50 -
v
=
o
s oo
[
@]
v
Al o
O
—
—l
=
10 T I i 1
2021 2022 2023 2024 2025
-~ — ACTUALRETURN LAST PERIOD
8.0% QUARTER 3121 - 6125
0.0% ;
e | BEGINNING VALUE $ 32,830,480 $ 27,628,668
NET CONTRIBUTIONS 0 - 8,433,509
INVESTMENT RETURN 3,747,361 17,382,682
ENDING VALUE $ 36,577,841 $ 36,577,841
VALUR ASSUMING
o RE { | INCOME 0 0
Son T § 0483501 | CAPITAL GAINS (LOSSES) 3,747,361 17,382,682 |

INVESTMENT RETURN

3,747,361

-
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TOTAL RETURN COMPARISONS

T
25~
20(}(
. g 20
159 =
: : .
E 100 §
(S ] Y
% 501 g [ ]
g
[ —
2020 7 2031 7 2022 ' d0z3 ' 2024 T 205 QTR 2QTRS 3QTRS YEAR  3YRS  5YRS
Large Cap Core Universe
B ——  PORTFOLIO
- S&P 500
|
- ANNUALIZED——-
60~ QTR 20TRS . 3QTRS _YEAR 3YRS 5 YRS
" RETURN 1.4 6.3 8.9 15.5 19.9
& (RANK) @y 6» @y 6 68 -
E STH %ILE 16.4 9.4 14.1 214 237 138
e 25TH %ILE 12.7 7.1 10.0 159 212 174 !
é MEDIAN 10.9 60 85 144 190 163
35 75TH %ILE 1.4 5. 5.4 13 146 144
95TH %ILE 22 1.4 0.6 74 113 1L}
0709 2021* 2022 2023 2024 025* S&P 500 16,9 6.2 8.8 15,2 187, 166
# Papial year * !
Large Cap Core Universe
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+3

+2

+1

2

-3

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

i BENCHY

20621 2022 2023 2024

Total Quartexs Observed
Quarters At or Above the Benchmark
Quarters Below the Benchmark

Batting Average

2025

17

529

COMPARATIVE BENCHMARK: S&P 500

" RATES OF RETURN

Date Portfolio Benchmark Difference
621 8.5 8.5 0.0
9/21 0.5 0.6 0.1
1221 11, 11.0 0.1
3/22 5.5 4.6 0.9
6/22 -16.5 -16.1 0.4
9/22 52 4.9 0.3
12/22 7.1 76 0.5
3/23 8.0 7.5 0.5
6/23 9.1 8.7 0.4
9/23 37 33 0.4
12/23 12.4 11.7 0.7
3/24 10.5 106 0.1 |
6/24 4.5 4.3 0.2 :
9/24 6.1 5.9 0.2
12124 2.4 2.4 0.0 "
3125 46 43 0.3
6125 114 10.9 0.5

DAHAB ASSOCIATHES, INC.



CHARLOTTESVILLE - $8GA S&P 500 FOSSIL FUEL RESERVES FREE INDEX

JUNE 30TH, 2025

STOCK CHARACTERISTICS

i
YIELD PRICE / EARNINGS RATIO i
o 80 o W ?
£ 6 &6 :
o o ;
[N faa N
5 5
0 3]
& g i
. ~ :
¢ L i
0.0-05 0.5-1.0 10-20 26-30 3.0+ <100 10,0-20.6 20.0-30.0 30.0 - 40.0 400+ i
: |
!

#HOLDINGS YIELD  GROWTH PR BETA

g8 PORTFOLIO 493 12% 11.9% 326 1,14

1 s&P500 504 13% 11.3% 323 113

PERCENT OF PORTFOLIO

80

60

40

20

GROWTH RATE

6.0-50 5.0-10.0 10.0- 159 15.0-20.0 20,0+

PERCENT OF PORTFOLIO

80

60

BETA

0.6-0.4 04-08 ¢8-112 12-146 1.6+
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STOCK INDUSTRY ANALYSIS

o CONCENTRATION
g
2 30 .
e ;
2 :
5 10
:
=
i
COMM CCNSUMER CONSUMER
SVCS DISC STAPLES ESTATE
PORTFOLIO [T s&p 5o
B LAST QUARTER RETURN
E 15
@) :
=
é 9 W i |
®

15 COMM CONSUMER CONSUMER ENERGY FINANCIALS HEALTH INDUSTRIALS  INFO MATERIALS REAEL UTILITIES
5vCS DISC STAPLES CARE TECH ESTATE
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TOP TEN HOLDINGS

00 MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION
; [ i
o sk & PORTFOLIO 372 |. K‘
d [} s&r soe 5
= 161
e i — =
S :
£ A0 5 ;
& ari6r ?
- 3 |
mor £ |
0 48
<10.0 10.0- 40.0 40,0 - 100.0  100.0- 200.8 200.0+ <10.0 10.0-40.0  40.6-100.0 100.0 - 200.0 260.0+ i
i BILLIONS OF DOLLARS ?
TOP TEN EQUITY HOLDINGS

RANK ~NAME - CUUUUUWALUE % EQUITY CRETURN - INDUSTRY SECTOR -~ MKT CAP

1 NVIDIA CORP $2,752,186 7.52% 44.1% Information Technology $3855.0B

2 MICROSOFT CORP 2,640,750 7.22% 31.6% Information Technology 3697.0B

3 APPLE INC 2,188,959 5.58% -5.7% Information Technology 30644 B

4 AMAZON.COM INC 1,480,882 4.05% 13.8% Consumer Discretionary 2329.I B

5 META PLATFORMS INC 1,144,778 3.13% 28.1% Comununication Services 18558 B

6 BROADCOM INC 025,908 2.53% 63.4% Information Technology [296.5B

7 ALPHABET INC 731,531 2.00% 14.3‘Vo Communication Services 1176.5 B

8 BERKSHIRE HATHAWAY INC 636,359 1.74% -1.7% Financials 6523 B

9 TESLA INC 635,955 1.74% 20.5% Consutner Discretionary 1023.2B

10 ALPBABET iNC 565,853 1.63% 13.8% Communication Services 9684 B

8 DAHAB ASSOCIATES, INC,
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INVESTMENT RETURN

On June 30th, 2025, the Charlottesviile Retirement System's Brown
Advisory Large-Cap Suslainable Growth portfolio was valued at
$27,370,180, representing a $3,862,519 increase from the March
quarter’s ending value of $23,507,661. During the last three months,
the account recorded no net contributions or withdrawals, making
thie entire increase in vatue the result of $3,862,515 in net investment
returns. Income receipls totaling $36,75% and net realized and
unreatized capital gains of §3,825,760 combined to produce the
porifolio's net investment retura.

RELATIVE PERFORMANCE

A Y e s

Total Fund

In the second quarter, the Brown Advisory Large-Cap Sustainable
Growth portfolio returned 16.4%, which was 1.4% below the
Russell 1000 Growth Index’s return of 17.8% and ranke in the 59th
percentile of the Large Cap Growth universe, Over the trailing
twelve-month period, this portfolie returned 13.6%, which was 5.6%
below the benchmark’s 17.2% performance, and ranked in the 8lst
percentile. Since September 2023, the account retumed 23.7%
ansualized and ranked in the 80th percentile. The Russeil 1600
Growth returned an armualized 31.5% over the same period.

ASSET ALLOCATION

On Iune 30th, 2025, large cap cquities comprised 97.3% of the total
portfolio ($26.6 million), while cash & equivalents comprised the
remaining 2.7% ($740,015).

EQUITY ANALYSIS

At the end of the quarter, the Brown Advisory Large-Cap Sustainable
Growth portfolio was invested across seven of the eleven industry
sectors shown in our analysis. Relative to the Russelt 1000 Growth
index, the portfolio was overweight in the Financials, Industrials, and
Materials sector, and undeénweight in the Communication Services,
Coensumer Discretionary, and [nformation Technology sectors.

The portfolio underperformed the Russell 1000 Growth Index last
quarler primarily due to unfavarable scctor positioning. Overweights
to weak-performing sectors such as Financials and Industrials
delracted from returns, Additionally, an ynderweight to the strongly
performing  Communication Services sector limited upside. While
stock selection in Information Technology was a positive contributor,
il was not enough to offsel the breader headwinds.



CHARLOTFTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH JUNE 30Tt 2025

EXECUTIVE SUMMARY

~ PERFORMANCE SUMMARY -

Quarier EYTD /1Y 3 Year 5 Year Since 09/23
L Equit 39 26,630,165 |

Fotal Portfolio - Gross 16.4 1.6 237 C““l;e Cap Equity 9; ;’ ¥ o ofs

LARGE CAP GROWTHRANK ~ (59) (85) (80) ash . AT ’

: s 0 273

Total Portfolia - Net 163 10.8 229 Total Portfolio  100.0%  $27,370,180 |

Russelt 1000G 17.8 17.2 2538 18.1 315
Large Cap Equity - Gross 17.0 12,6 enn - 243

LARGE CAP GROWTH RANK  (52) (79) a7

Russell 1000G 178 172 25.8 18.1 315

© INVESTMENT RETURN

Market Value 3/2025 $ 23,507,661
Contribs / Withdrawals 4]
Income 36,759
Capital Gains / Losses 3,825,760
Market Value 6/2025 $ 27,370,180

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH
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INVESTMENT GROWTH

26

24—

22

20—

MILLIONS OF DOLLARS

———— ACTUAL RETURN
8.0%
=~ 0.0%

VALUE ASSUMING

§0%RETURN § 21,573,614 |

T

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN

ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)

INVESTMENT RETURN

3

LAST
QUARTER

$ 23,507,061
g

PERICD
9/23 - 6/25

$ 18,855,208
0

3,862,519 8,514,972 |
$ 27,370,180 $27,370,180 ||
36,759 257,847 |1
3,825,760 8,257,125 |
8,514,972 ||

3,862,519
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TOTAL RETURN COMPARISONS

-
A0
200

g
Ezsoﬁ N
: :
ElOO ﬁ

L2

(e]
é 501 E
g ]

0 7020 ' 2021 T 3922 T 2023 T 2024 7 2925 0 QTR 2QTRS 3 QTRS YEAR 3 YRS 5YRS
. Large Cap Growth Universe
PORTFOLIC
RUSSELL 100G
]
———ANNUALIZED——
50~ ' QTR 2QTRS 3QTRS _YBAR  3YRS SYRS

4ok RETURN 164 55 83 116
= (RANK) (3% (66) (718 (8D
% 30
ézo STH %ILE 252 121 221 265 309 108
w2 25TH %ILE 19,4 83 144 180 268 176
t‘?jmﬁ MEDIAN 17.1 0 123 156 243 158
3 o 75TH %iLE 13.0 4.7 9.0 126 204 140

95TH %ILE 59 2.9 2.4 83 141 103

-10
2?20 2021 2022 2023y 20 2023+ Russ 1000G 17.8 6.7 13.6 172 258 181
* Partial year

Large Cap Growth Universe
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1060 GROWTH

- RATES OF RETURN

. VARIATION FROM BENCHMARK
_— — — Date Portfolio Benchimark Difference

+6
12/23 147 142 0.5 :;
+4 :
: _ 3124 10.8 114 _ 0.6 ;
+2 = o 6124 24 83 5.9
9/24 2.8 3.2 04 i
0 T kal BB B 12/24 29 7.4 42 |
2 : ' 3i25 94 -10.0 0.6
) 625 16.4 7.8 1.4 i

2023 2024 2025

Total Quarters Observed

Quarters At or Above the Benchmark 2 :
Quarters Betow the Benchmark ‘ 5 ‘
Batting Average 286 i

5 DAHAE ASSGCIATES, INC.
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STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO i
o W N NP
3 i a i
=} : o
E 60 f E 60 - 1
[e] : s] ;
4 y £ £
5 LB i
E : 40 i
& 1 E
[ 5] ! Q
# P& 0r I
8 : £

00-05 05- 1.0 10-2.0 20-30 10+ i <10.0 10.0-200 20,0 - 30.0 10.0- 40.0 40.0+
# HOLDINGS YIELD GROWTH P/E BETA
E PORTFOLIO 34 0.5% 11.9% 444 1,25
"] RUSSELL 1008G 382 4.5% 18.1%
GROWTH RATE BETA
o 8%0r a 8
3 a
o] )
E 601 %;:“ 601
c S
- &
B i,
(=] [e]
g 7 |
4] b i
B B !
0.0-50 50-10.0 10.0- 150 15.0-20,0 20,0+ 9.0 - 0.4 04-0.8 0812 12-16 16+

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - BROWN ADVISORY LARGE-CAP SUSTAINABLE GROWTH JUNE 30TH, 2025

TOCK INDUSTRY ANALYSIS

wre CONCENTRATION

E1EF ot

20—

PERCENT OF PORTFCLIO

€ J— i i — p—
MER CONSUMER ENERGY FINANCIALS HEALTH INDUSTRIALS  INFO MATERIALS REAL UTILITIES
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TOP TEN HOLDINGS

100 MARKET CAPITALIZATION a3 . RETURN BY MARKET CAPITALIZATION
c sof 32r
g 1 RUSSELL 1000G 1y
7 16
% or ; é ) ;
E : i 0 £ ;
£ 40 5 1
é g—i6 - L
& aof 32+
0 | -asl
<10.0 10,0 - 40.0 4001000 108.0-2000 200.0+ . <10.0 10.0-40.0  40.0-100.8  100.0-200,0 200.6+
’ BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

‘MKT CAP

JRANK . NAME R \’ALUE o % BQUITY . RETURN . INDUSTRY SECTOR
1 MICROSOFT CORY $ 1,813,557 6.81% 31.6% Information Technology §3657.0B
2 NVIDIA CORP 1,794,292 6.74% 44.1% Information Technology 3855.0B
3 AMAZON,COM INC 1,768,283 6.64% 13.8% Consumer Discretionary 23261 B
4 INTUIT INC 1,239,730 4.66% 31.8% Information Technology 219.7B
5 VISA TNC 1,141,486 4.29% 31.7% Financials 688.5B
6 KKR & CO INC 1,115,324 4.19% 16.0% Financials [18.5B
7 PROGRESSIVE CORP 959,095 3.60% -4,3% Financials i564B
8 MARVELL TECHNOLOGY INC 949,543 3.57% 24.9% Information Technology 66.78B
9 SERVICENOW INC 901,626 3.39% 28.9% Information Technology 21308
10 ARTHUR J. GALLAGHER & CO. 819,507 3.08% -5.9% Financials 820B

8 DAHAB ASSOCIATES, iNC.
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INVESTMENT RETURN

As of June 30th, 2025, the Charlotiesville Retirement System's
Comerstone Concentraled 30 portfolio was valued at $27,122,484,
representing an increase of $2,404,763 from he March quarter's
ending value of $24,717,721. Over the last three months, the fund
recorded mo net contributions or withdrawals and  recorded
$2,404,763 in nel investment relurns. Income receipts {olaling
$69,809 and net realized and unrealized capital gains of $2,334,954
combined to produce last quarter's net investment retum figure.

RELATIVE PERFORMANCE

Total Fund

For the second quarter, the Comerstone Concentrated 39 portfblio
returned 9.7%, which was 5.9% better thar: the Russell 1000 Value
Index’s return of 3.8% and ranked in the 7th percentile of the Large
Cap Value universe. Over the trailing year, this portfolio retimed
20.7%, which was 7.0% better than the benchmark's 13.7% return,
ranking in the 6th percentile. Since Fune 2015, the portfolio retumed
13.7% en an annuatized basis and ranked in the 7th percentile. For
comparison, ihe Russell 1060 Valve retumed an asnualized 9.2%
over the same period,

ASSET ALLOCATION

On June 30th, 2025, large cap equitics comprised 96.8% of the total
porifolio ($26.2 million), while cash & equivalents comprised the
remaining 3.2% ($873,768).

EQUITY ANALYSIS

At the end of the guarter, the porifolio was invested across seven of
the eleven itdustry sectors shown in owr analysis. Relative to the
Russell 1000 Valne Index, the portfolio had higher allocations to
Communication Services, Financials, Health Care, and Information
Technology, and lower aliocations to Consumer Discretionary,
Consumer Staples, Industrials, and Real Estate. The portfolio held no
exposure to Energy, Materials, or Ulilities.

The porifolio outperforsmed the Russell 1600 Vatue Index last quarter,
driven by strong stock selection in the Communication Services,
Consumer Staples, and Information Technology sectors. Reduced
exposure to weak sectors like Energy and Utilities added to returns,
Gverall the portfolie outpaced the index by 590 basis points.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 2025

EXECUTIVE SUMMARY

9 - /ASSET ALLOCATION .
Quarter  FYTD/I1Y 3 Year 5 Year Since 06/15
L i 6.89 1
Total Portfolic - Gross 9.7 20.7 209 199 13.7 Carie Cap Bauity 93 Zo/" $26’23§’:; 66 |
LARGE CAP VALUE RANK (" (6) (n (5 (N a 2% 168 1
i
. . ‘
Total Portfolio ~ Net 96 20.2 20.4 194 32 Total Portfolio  1000%  $27,122.48 3
Russell 1000V 3.8 13.7 12.8 13.9 g2
Large Cap Equity - Gross 10.0 213 217 20,5 14,1
LARGE CAP VALUE RANK (n (6) (5) (4 ')
Russell 1000V a8 13.7 2.8 13.9 9.2
Russell 1000 11.1 15.7 19.6 16,3 13.3 .
Russell 1060G 17.8 17.2 25.8 18.1 17,0
T INVESTME
Market Value 3/2025 $ 24,717,721
Contribs / Withdrawals 0
Income 69,809
Cagpital Gains / Losses 2,334,954
Market Value 6/2025 $ 27,122,484
2 DABAD ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30

JUNE 30TH, 2025

INVESTMENT GROWTH

30

25

20 [

MILLIONS OF DOLLARS
I

2015 I 2016

2017 ‘ 2018 ! 2019 I 2020

2021

2022 ! 2023

2024 | 2025 |

ACTUAL RETURN
8.0%
0.0%
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE
VALUE ASSUMING _
o RET INCOME
BORETURN § 154%357] | CAPITAL GAINS (LOSSES)

INVESTMENT RETURN

LAST
QUARTER

$ 24,717,721
0
2,404,763

$ 27,122,484

69,809
2,334,554

2,404,763

PERIOD
6/15 - 6/25

$ 9,856,103
-3,918,820
21,185,201

$ 27,122,484

2,758,649
18,426,552

21,185,201

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2025

TOTAL RETURN COMPARISONS

25~
256
g 2
% g 1sf-
5 .
E 9 1044
< ] s
: B —
fal 5 ok
O tae T aeal T %2z T 2083 T34 T 202 N QIR 2QTRS 3QTRS YHAR  3YRS  SYRS
Large Cap Value Universe
PORTFOLIO
RUSSELL 1000V
e ANNUALIZE D e e
8O- OQTR__ 20TRS 3OTRS _YBAR _3YRS  _SYRS
66 RETURN 9,7 12.1 137 207 209 199
2 (RANK) (% (M {3 {8 (n 3
g 5TH %ILE 106 I1L6  1L8 220 212 199
E 25TH %ILE 6.4 1.5 7t 159 164 173
i MEDIAN 46 59 46 129 139 158
pi] 75TH %ILE 2.5 3.8 24 10.1 120 135
95TH %ILE 04 1.1 -1.8 6.3 85 113
0wy o 022 2023 202 Wz5E Russ 1606V 3.8 6. 39 In7 128 139
* Partial year

“Large Cap Value Universe

4 DAUAB ASSOCIATES, INC.



CHARLCTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 307TH, 2025
TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: RUSSELL 1000 VALUE

_"RATES OF RETURN

— . ' Date Portfolio Benchmark Difference
' 915 -104 -84 20
9 12115 3% 5.6 18 :
: 36 i3 16 0.3
+6 616 1.5 46 6.1 ;
R . /15 73 3.5 1.8 ;
1215 9. 67 24 i
+3 3117 58 3.3 2.5 !
417 44 L3 1l i
Il | 1 917 69 3.1 38
0 gt y l = AR N g g =R = - 12117 T4 53 2.1 i
II o . 318 0.7 23 2.1 3
: 6/18 -0.L 12 -13 !
-3 Co o 918 7.9 57 22 :
- : 1218 -12,0 117 0.3 ‘
P 19 120 1.9 0.4 ‘
- 616 3.6 EX: 0.2 :
9119 27 L4 L3 ;
) 12/19 9.6 74 22 i
3020 -26.2 267 0.5 H
2015 2016 20087 2018 2019 2020 2021 2022 2023 2024 2025 6120 16.8 14.3 2.5 ;
2720 8.7 5.6 3.1 :
12/26 19.3 16,3 30
321 12.2 1.3 1.0 ;
6l 53 5.2 0.§
9721 i4 0.8 22 H
12/24 8.0 7.8 02 :

gﬁz 48 -0.7 Ag.i

i . 2 123 122 0.

Total Quarters Ghserved 40 o 91 5% 0%

12/22 12.3 12.4 0%

Quarters At or Above the Benchmark 28 3123 14 Lo 24

6123 74 4.1 31

Quarters Below the Benchmark 12 9/23 KN 32 0.1

12/23 137 9.5 42

ing Average . 3124 134 2.0 44

Batting Averag 700 6124 0.5 22 2.7

9/24 62 94 3.2

12/24 14 20 34

25 2.4 21 9.0

6125 9.7 38 59

5 DAHAB ASSOCIATES, INC.
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JUNE 30Tti, 2025

.S'I.'OCK CHARACTERiSTiCé

i
!
YIELD : PRICE /f EARNINGS RATIO :
o 80 e w0
B ol
E « ! E e i
a3 : S i
I i I !
& : ] i
40 - :
- P f
& Br
H 0 A 4
00-05 05-1.0 16-20 <10.0 19,0-200 200300 30.0-40.0 40,0+

#HOLDINGS YIBLD  GROWTH 221 BETA

PORTFOLIQ 29 0.9% 9.4% 246 104

[ RUSSELL 1000V 371 2.6% 4.5% 24.8 0.95

[757] RUSSELL 1000 1,012 1,2% 11.5% 322 114

- -
GROWTH RATE BETA i
o ¢ o 8 f
a ] |
Q Q :
E 60 - E 60 -

o & :
& 14 ;
f, | ;
<) ; aa - :
Et% 1] :
2 2 |
i g of ;
: o W= - 3 - |
0.0-5.0 10.0-15.0 15.0-20.0 0.0-04 04-0.8 ¢8-12 12-16 1.6+

DAHAB ASSOCIATES, INC.




CEARLOTTESVILLE - CORNERSTONE CONCENTRATED 20 FUNE 30TH, 2025

STOCK INDUSTRY ANALYSIS

ES
=3
i

CONCENTRATION i

I

PERCENT OF PORTFOLIC
=
=

: E 3 : . q ] | -] [ ] ;
0 COMM CONSUMER CONSUMER ENERGY  FINANCIALS HEALTH INDUSTRIALS INFO MATERIALS AL UTILITIES .
SVCS DISC STAPLES CARE TECH ESTATE ‘
PORTFOLIO {1 RUSSELL 1000V 0 RUSSELL 1000
“ar LAST QUARTER RETURN |

)
=4

ral

=4

9% RATE OF RETURN

2 COMM CONSUMER CONSUMER ENTRGY FINANCIALS HEALTH TNDUSTRIALS INFO MATERIALS REAL UTILITIES
SVCs DISC STAPLES CARE TECH ESTATE

7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CORNERSTONE CONCENTRATED 30 JUNE 30TH, 2025

TOP TEN HOLDINGS

106+ MARKET CAPITALIZATION 48 RETURN BY MARKET CAPITALIZATION

o sl PORTFOLIO 12|

g [ RUSSELL 1000V o)

© [[] RussELL 1000 52164

e 60 !

& .

& g ol 4 - mEl ﬂ

o aof s

% 216 -

& 20l 1 Rl

ol—d K T
<10.0 10.0-40.0 40.0-160.0  100.0 - 200.0 200,0+ : <10.0 10.0-400 40.0-100.0 108.0-200.0 200.0+
: BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
RANK “NAME - U VALUE % EQUITY - RETURN - INDUSTRY SECTOR ~ MKT CAP

1 BROCADCOM INC $ 1,292,798 4.93% 63.4% Information Technology $ 129651
2 MICRON TECHNOLOGY INC 1,250,371 4.76% 39.5% Information Technology 13798
3 MICROSGFT CORP 1,243,525 4.74% 31.6% Information Technology 3697.0B
4 META PLATFORMS INC 1,228,620 4,68% 28.1% Comrnunication Services 1855.8 B
5 VISA INC ’ 1,146,101 4.37% 1.7% Financials - G88.5B
6 KLA CORP 1,050,703 4.00% 333% Information Technology 11858
ki TAKE-TWO INTERACTIVE SOFTWAR 1,028,470 3.92% 15.4% Communication Services 443 B
8 CENCGORA INC 1,025,487 3.91% 9.2% Health Care 5818
9 APOLLO GLOBAL MANAGEMENT INC 974,647 3.71% 4.0% Financials 81.1B
i0 MCKESSON CORP 964,339 3.67% 9.8% Health Care 91.5B

8 DAHAB ASSOCIATES, INC.
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INVESTMENT RETURN

As of June 30th, 2025, the Charoilesville Retirement Systemi's
Davenport Asset Management Equity Opportunities account was
vatued at $22,510,315, an increase of $1,317,840 cver the March
quarter's ending value of $21,192,475. Over the last three months,
the portfolio recorded withdrawals totaling $1,004, which only
partially offsel the portfolio's net investment gain of $1,318,934.
Income receipts totaling $44,968 and realized and unrealized capital
gains of $1,273,966 combined to produce last quarter's et
investment return figure,

RELATIVE PERFORMANCE

Total Fund

In the second guarter, ihe Davenport Asset Management Equity
Opportunities portfolio returned 6.2%, which was 2.3% below the
Russeli Mid Cap's return of 8.5% and ranked in the 66th percentile
of the Mid Cap universe. Over the trailing twelve-month period, the
portfolio returned 11.5%, which was 3.7% below the benclmark's
15.2% return, and ranked in the Slist percentile. Since December
2015, the portfolio returned 124% on an annualized basis and
ranked in the 17¢h percentife, For comparison, the Russell Mid Cap
returned an annualized 11.0% over the same time frame.

ASSET ALLOCATION

On June 30th, 2025, mid cap equities comprised 95.7% of the total
portfolio ($21.5 miliion), while casit & equivalents totaled 4.3%
(5978,149).

EQUITY ANALYSIS

By the eud of the quarter, the Davenporl Asset Management portfolio
had exposure lo nine of the eleven sectors included in our analysis.
The portfolic was overweight in the Communication Services,
Consumer Discretionary, Financials, Industrials, and Materials sectors,
while maintaining an underweight pasition in Consumer Steples,
Health Care, Information Technology, and Real Estate. Notably, the
Energy and Utilities sectors were excluded from the portfolio,

The porifolio znderperformed the Russell Mideap Index by 230 basis
points last quarter, driven by weak stock seiection in key overweight
sectors such as the Consumer Discretionary, Financials, and
Industrials scclors. A modest shorifall in Communication Services
md an  underweipht to the strong-performing Information
Technology sector also delracted. These effects were pactially offset
by strong results in Consumer Staples, Real Estate, and Materials but
were nol enough to bolster overall performance.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2025

EXECUTIVE SUMMARY

' PERFORMANCE SUMMARY ~ ASSET ALLOCATION

Quarter FYTD/1Y 3 Year 5 Year Since 12/15 )

Total Porifolio - Gross 62 11.5 15.5 127 124 Mid Cop Bquity  957% 321,532,166
MID CAP RANK (66) (51) (28) (56} an Cash 3% 978,149 ||
otal Portiolio - Net 6.1 10.9 148 120 117 Total Portfolio  100.0%  §22510313

Russell Mid 8.5 152 14.3 13.1 1.0
Mid Cap Equity - Gross 6.5 121 16.5 13.1 12.8

MID CAP RANK (1) (48) (23) M7 a2

Russell Mid 8.5 152 14.3 13.1 11.0

S&P 400 6.1 75 12.8 13.4 10.5

Russ Mid Gro 18.2 26.5 21.5 12,7 13.3

Russ Mid Val 53 1.5 113 13.7 9.5

INVESTMENT RETURN |

Market Value 3/2023 $ 21,192,475
Conlribs / Withdrawals -1,094
Incomne 44,968
Capital Gains / Losses £,273,966
Market Value 6/2025 $22,510,315

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2025

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2016 ! 2017

1

2018 I 2019 i 2020

2022 i 2023 f 2024 I 2025 ;

ACTUAL RETURN
---------- 8.0%
) 0.0%
™ T BRGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT-RETURN
ENDING VALUE
VALUE ASSUMING
. INCOME
Ig‘f)/“ RETURN S 151881 11 | CAPITAL GAINS (LOSSES)
' INVESTMENT RETURN

LAST PERIOD
QUARTER 12/15 - 6/25
$21,192,475 $ 8,806,422
~1.094 -2,764.911
1,318,934 16,468,804

$ 22,510,315 §22,510,315

44,568 1,261,369
1,273,566 15,207,435

1,318,934 16,468,804 |

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

JUNE

30TH, 2025

TOTAL RETURN COMPARISONS

20 30+
g
e
™
[e]
5
0 b T T T T -10
7020 021 7033 2023 2634 2005 QTR 2QTRS 3QTRS YEAR  2YRS  5YRS
Mid Cap Universe
PORTFOLIO
RUSSELL MID
------ ANNUALIZED———
80 QTR 20QTRS 30QTRS YEAR 3YRS 5 YRS
6o RETURN 62 2.3 29 1LS 155 127
& 0 (RANK) 66 (62 (5 (51) @8 {56
Eze o STH %ILE 2.1 167 180 258 221 178
% 25TH %ILE 134 6.1 03 164 161 153
é o MEDIAN 7.5 12 .0 117 i3l 129
p 20 75TH %ILE 4.8 0.4 -1.0 7.5 iL3 107
95TH %ILE 15 .2l 4.6 25 82 66
T .
3020 2031 02z 2023 2024 2025% Russ MC 8.5 48 55 Is2 M3 il
* Partial year

DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE DAVBNPORI ASSET MANAGBMENT EQUI'] Y OPPORTUNYI‘IES JUNE 30TH, 2025

TOTAL PORTFOLIO QUARTERLY PERFORMAN CE SUMMARY
COMPARATIVE BENCHMARK: RUSSELLMID CAP

RATES OF RETURN.

" VARIATION FROM BENCHMARK

. ’ Date Portfolio Benchmark Difference
' S e 53 2.2 3l
+6 S 6i16 0.5 32 a7 i
916 52 4.5 07 :
+4 1216 -1 33 4.3 i
T 49 5.1 0.2 :
6117 4.1 7] 14 i
12 917 1.6 3.5 4.1 H
©oeng 40 6.1 2.1 !
1 I l l 318 -15 0.5 -0 !
0 618 16 2.8 L2
S/18 5.3 50 0.3
12118 117 154 37 ‘
-2 19 186 16.5 24 :
8119 89 4.1 4.8 i
9/19 39 0.5 34 :
-4 12/19 43 71 2.8 ;
3/20 24 271 47 ‘
5 6120 3.7 246 0.9 i
- 9120 93 7.5 1.8 :
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1220 165 19.9 -4 :
321 6.2 8.1 -19 i
6/21 73 13 0.2 i
021 2.2 09 11
1221 9.6 64 32 i
k1203 107 57 5.0 ;
6122 -18.7 -16.8 19 !
igﬁzz 20 3 14 :
22 75 0.2 17 :
Total Quarters Observed 38 . o1 i 20
623 92 48 4.4 :
Quarters At or Above the Benchmark 20 5/23 -3.3 4.7 14 :
12423 152 128 24 i
Quarters Below the Benchmark i8 324 12 86 26 i

6/24 -s.z 33 5.4

| 9/24 3, 9.2 0.8
Batting Average 526 1224 06 06 o0 :
325 34 -3.4 03 i
6125 6.2 85 23 H
|

5 . DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TI, 2025

STOCK CHARACTERISTICS

YIELD PRICE / EARNINGS RATIO
o 80 — ‘ . 0. :
g g |
G E ol z
g g
5 5

00-05 Q.5-1.0 18-2.0 2.0-390 3.0+ <10.0 10.0-20.0 20,0-38.0 300 - 40,0 40,0+

#UGLDINGS YIELD  GROWTH P/E BETA
PORTFOLIO 28 0.6% 5.5% 293 127
[1 RUSSELLMID 817 1,7% 63% 28.8 1.08

GROWTH RATE f BETA

80 - 80~

o o] :
2 2 :
E 60 - oosl-
5] g !
-8 . H
% [ |
% % o
2 2
2 g wp
il b o e
0.0-5.0 50-10.0 100 -150 150 -200 woe+ | 0.0-04 04-08 0.8-12 £2-16 |

6 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES

JUNE 30TH, 2025
—

STOCK INDUSTRY ANALYSIS

o CONCENTRATION
o
=
g 30—
4
&}
£
B oao—
A
&)
g 10
g
0 CONSUMER CONSUMER BNERGY FINANCIALS HEALTH INDUSTRIALS AL TUTILITIES
DISC STAPLES CARE TECH STATE
B PORTEOLIO 1 RUSSELL MID
30 LAST QUARTER RETURN

i

[=}

% RATE OF RETURN

-1 COMM CONSUMER CONSUMER  ENERGY  FINANCIALS HEALTH INDUSTRIALS

INFO MATERIALS  REAL UTILITIES
SVCS DISC STAPLES CARE TECH ESTATE
1 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - DAVENPORT ASSET MANAGEMENT EQUITY OPPORTUNITIES JUNE 30TH, 2025

TOP TEN HOLDINGS

100 MARKET CAPITALIZATION : 48 RETURN BY MARKET CAPITALIZATION .
c sof 321
= [} rUsSELL MID s
&= | Z 16}
§ 60 E
I ; 0 e !
te) : 5
£ 40 18 ;
g e f;
& < !
g ar 321

0 AT L ! -48L
<10 1.0-30 30-79 7.0- 100 e <10 1.8-36 3.0-70 76- 100 10.0+ ;
’ BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS
CRANK CNAME - R " 'VALUE . %EQUITY - 'RETURN  INDUSTRY SECTOR MKT CAP
1 LIVE NATION ENTERTAINMENT IN $ 1,538,004 7.14% 21.0% Communication Services $351B
2 KINSALE CAPITAL GROUP INC 1,487,992 6.91% 0.4% Financials 1L3B
3 BROOKFIELD CORP 1,449,269 6,73% 19.5% Fipancials 0198
4 CLEAN HARBORS INC 1,125,847 523% 17.3% Industrials 124 B
5 DRAFTKINGS INC 966,612 4.49% 21.5% Consumer Discretionary 213B
6 FAIRFAX FINANCIAL HOLDINGS L 956,322 4.44% 0.0% Financiais 434 B
7 ALIGN TECHNOLOGY INC 926,581 4.30% 18.9% Health Care 1378
8 O’REILLY AUTOMOTIVE INC 889,583 4.13% -4.0% Consumer Discretionary 774 B
9 MARTIN MARIETTA MATERIALS IN 817,401 3.80% 15.0% Materials 331B
10 MARKEL GROUP INC 794,949 3.69% T.1% Financials 2538

8 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

YTATE STREET GLOBAL ADVISORS - S&P MIDCAP 400 INDEX

PERFORMANCE REVIEW
JUNE 2025

“A. Associates, Inc,

© 1990, 2025




INVESTMENT RETURN

On June 30th, 2025, the Charlotiesville Retirement System's State Street Global Advisors S&P Midcap 400 Index portfolio was valued at
$13,749,207, an increase of $865,107 from the March guarter's ending value of $12,884,100, There were nto contributions or withdrawals recorded to
the account last quarter, making the entire increase in value tlie direct result of net invesiment returns, In the absence of income receipts during the '
guarter, the portfolio's net investment return figure was the result of net reatized and unrealized capital gains totating $865,107.

RELATIVE PERFORMANCE

S e A

Total Fund

In the second quavter, the State Street Global Advisors S&P Mideap 400 Index portfolio gained 6.7%, which was cqual to the S&P 400 Index’s
return of 6.7% and ranked in the 58th percentile of the Mid Cap universe. Over the traifing twelve-month period, the portfolio returned 7.5%,
witich was equal 1o the benchmark's 7.5% return, and ranked in the 79th percentile. Since December 2014, the porifolio returned 9.2% annualized.
The S&P 400 returned an annualized 9.2% over the same petiod.

ASSET ALLOCATION

At the end of the quarter, the portfolic was fully invested in (he SSGA S&P 400 Index Fund.



CHARILOTTESVILLE - STATE STREET GL.OBAL ADVISORS S&P MIDCAPD 400 INDEX JUNE 30TH, 2025

EXECUTIVE SUMMARY

- PERFORMANCE SUMMARY -

Quarter FYTD/1Y 3 Year 5 Year 10 Year Since 12/14

“ASSET ALLOCATION '

- Mid Cap Equity  100.0% S 13,749,207 |}

Total Portiolio - Gross 6.7 1.5 12.9 13,5 9.3 92
MID CAP RANK 58 ‘79 55 44 7t /
’ 9 ) 9 0 h Total Portfolio 100,0%  § 13,749,207
Total Portfolio - Net 6.1 7.5 12,8 134 9.2 9.2 E
S&P 400 6.7 7.5 12.8 13.4 9.3 9.2 E
Mid Cap Equity - Gross 6.7 7.5 12.9 3.5 93 9.2 9
MID CAP RANK (58) {79 {55) (40) (713 — %
S&P 400 6.7 7.5 12.8 i34 9.3 9.2 E

- INVESTMENT RETURN

Market Value 3/2025 512,884,100
Contribs / Withdrawals 0
Income 0
Capital Gains / Losses 865,107

Market Valhe 6/2025 $ 13,749,207

2 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 400 INDEX JUNE 30TH, 2025

INVESTMENT GROWTH

MILLIONS OF DOLLARS

2015 | 2016 | 2007 | 2018 T oo | 2020 | 2021 | 202 T ooz ¥ 2024 | 2025 e

—
ACTUAL RETURN LAST PERIOD
- 80% QUARTER 12/14 - 6125
0.0%
F BEGINNING VALUE $ 12,884,100 § 5,434,721
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 865,107 8,314,486
ENDING VALUE $ 13,749,207 $ 13,749,207
VALUR ASSUMING
o o | | INCOME 0 0
BO%RITURN § 121959971} | CAPITAL GAINS (LOSSES) _g6s5,107 8,314,486 |
B o INVESTMENT RETURN 865,107 8,314,486

3 DAHAB ASSOCIATES, INC.



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

JUNE 30TH, 2625

" [OTAL RETURN COMPARISONS

RATE OF RETURN (%)

* Partial year

T
200 -
E 1501 e
-
e+
g 501
Q
0 2090 © 2021 ' 2002 2028 T 2024 T2025
1
100~
£
‘% 50}
?2 6.6 164
[T
[a] 0202
;
055 2021 2022 2023 2034 2625%

QTR 2QTRS 3QIRS  YEAR  3YRS  5VRS
Mid Cap Universé
PORTFOLIO
S&P 400
——ANNUALIZED--—
QTR 2QTRS 30TRS _YEAR 1YRS  _SYRS
RETURN 6.7 0.2 8.5 7.5 129 13.5
(RANK} (58) (€] 65) (YR)] {55) 40y
5TH %ILE 21.1 10.7 18.0 25.8 22.1 17.8
25TH %ILE 13.4 6.1 10.3 16.4 16.1 153
MEDIAN 1.5 3.2 3.0 1.7 13.1 129
T5TH %ILE 4.8 G4 -1.0 7.5 113 i07
95TH %ILE 1.5 2.1 -4.5 25 8.2 6.6
S&P 400 6.7 6.2 85 73 128 134

Mid Cap Universe

DAHAB ASSOCIATES, INC.



C[IARLO'IT}:SVILLE STATE STREFT GLOBAL ADVISORS S&P MIDCAT 400 INDEX .]UNb 30 'TH, 2025

M

TOTAL PORTI‘OLIO QUARTERLY PERI‘ORMANCE SUMMARY 10 YEARS
COMPARATIVE BENCHMARK: S&P 400

'RATES OF RETURN

VARIATION FROM BENCHMARK
— . Dale Porifolio Benchmark Difference
. I o o 9i1s 85 25 0.0 ;
+3 : : . - o S 26 26 0.0 |
. G 18 3.8 09 i
+2 S - - : - 6116 40 4.0 0.0 :
: . : : S o116 4.1 4k 0.0 ;
. : VL6 74 74 0.0 ;
+i : ) o ng 39 3.9 0.0
6117 20 2.0 2.0 ;
- o117 32 32 Q0 i
0 e gy P e g s gy B e 27 62 6.3 6.1 1
318 038 0.8 60
6118 43 43 0.0
-1 918 39 19 0.
12118 173 173 0.0
5 Y19 4.5 145 00 :
B 6119 3.4 10 03 ‘
9119 6.1 0.1 0.0 :
12/19 7.1 7.1 0.0 3
- 320 29; 25, 0.0 :
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 prrs o 2 5o ;
9720 4.7 4.8 0.1 :
12120 244 244 a9 !
3 135 13.5 2.0 :
6121 36 16 6.0 ;
9721 -1 1.8 0.l :
1421 8.0 8.0 09 :
. . v -154 -15.4 X :
Total Quarters Observed 40 931 25 Y Py ;
1222 108 10.8 00 !
Quarters At or Abeve the Benchmark ¥ 323 38 18 0.0 :
623 4.8 49 9.1 ‘
Quarters Below the Benchmark 3 9123 4.2 4.2 0.6 :
1223 g 117 0.1 i
i ey i 34 16.0 10.0 0.0 :
Batting Average 925 an 'oa 08 oe
9724 69 6.9 0.0
12724 03 03 0.0
3123 -6.1 6.1 0.0
625 6.7 6.7 0.0

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS 8&P MIDCAP 400 INDEX

JUNE 30TH, 2025

STOCK CHARACTERISTICS

PERCENT OF PORTFCLIO

YIELD ;

20-306

PERCENT OF PORTFOLIC

60 -

PRICE / EARNINGS RATIO

PERCENT OF PORTFOLIO

80—

60 -

00-05 05-1.0 10-29 3.6+ <104 10.0-20.0 20,0 -30.0 30,0 - 40.0 40.0+
#HOLDINGS YIELD  GROWTH WE BETA
PORTFOLIC 401 1.5% $8% 262 107
™) s&p 400 461 1.5% 98% 262 107
GROWTH RATE BETA

10.0-150 15.0 - 20.0

50-18.0

40-59 20.0+

PERCENT OF PORTFOLIO

80

60 |-

40 |-

0.4-08 1.6+

DAHAB ASSOCIATES, INC.



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

JUNE 30TH, 2025

STOCK INDUSTRY ANALYSIS

40 . CONCENTRATION

30

200

PERCENT OF PORTFOLIO

A 1 i
COMM CONSUMER CONSUMER
SVCs DISC STAPLES

MATERIALS

REAL UTILITIES

ESTATE

PORTECLIO O S&P 400

20 LAST QUARTER RETURN

>

L=

% RATE OF RETURN

-1

TOMM ~ CONSUMER CONSUMER BNERGY FINANCIALS TEALTH INDUSTRIALS  INFO MATERIALS REAL UTILITIES
Ves DISC STAPLES CARE TECH ESTATE
7 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS S&P MIDCAP 460 INDEX UNE 307TH, 2025
TOP TEN HOLDINGS
160 - MARKET CAPITALIZATION 43 RETURN BY MARKET CAPITALIZATION ;
o sf o2t %
g 0 ] s&r400 e i
g i 16 a
& 60y ; E ?
i e o
e a0k i
& w6y
2 5 ‘
g 20r 32| i
0 s : il .48
<10 1.6-30 30-70 7.0-100 0or | <1.0 1.0-3.0 3.0-7.0 70- 100 0.0+
" BILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

CRANK . NAME L 'VALUE - % EQUITY — RETURN [ INDUSTRY SECTOR  MKT CAP.

i INTERACTIVE BROKERS GROUP IN $ 114,200 .83% 34.8% Financials $9378

2 EMCOR GROUP INC 113,397 B82% 44,3% Industrials 2398

3 GUIDEWIRE SCFTWARE INC 93,474 68% 25.6% Information Technology 9.8B

4 RB GLOBAL INC 93,022 68% 8.8% Industrials 1978

5 FLEXLTD . 90,453 66% 50.5% Information Technology 1878

6 CASEYS GENERAL STORES INC 89,808 .65% 18.3% Consumer Staples 190B

7 COMFORT SYSTEMS USA INC 89,011 65% 65.6% Indusirials i89B

8 CURTISS-WRIGHT CORP 86,962 .63% 54.3% Industrials 1848

9 PURE STORAGE INC 84,643 62% 25.2% Information Technology 18.8B

10 S FOODS HOLDING CORP 84,249 61% 19.3% Consumer Stapies i78B

8. DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - RUSSELL 2000 GROWTH INDEX NI CT¥

PERFORMANCE REVIEW
JUNE 2025

© 1998, 2025

Associates, Inc.




INVESTMENT RETURN

On June 30th, 2025, the Charlottesvilie Retirement System's Stats Strcel Global Advisors Russell 2000 Growth Index NL CTF portfolio was valved at
$6,685,435, representing an increase of $711,975 from the March guarter's ending value of $5,973,460. Last quarter, the #und posied no net
contributions or withdrawals, white posting $711,975 in nel investment returns. Since there were no income receipts for the second quarter, the
portfolio’s net investment refurn was the result of net realized and unreatized capital gains totaling §711,975.

RELATIVE PERFORMANCE

A o

‘Total Fund

During the second quarter, the Stale Street Global Advisors Russell 2600 Growih Index NL CTF portfolio gained | 1.9%, which was 0.1% below
the Russeli 2000 Growth Index’s retum of 12.0% and ranked in the 44ih percentile of the Small Cap Growth universe. Over the traiting twelve-
month period, this postfolio returned 9.8%, which was 0.1% above the benchmark's 9.7% return, and ranked in the 39th percentile. Since
December 2011, the portfolio returned 10.3% per annum. For comparison, the Russeil 2000 Growth returned an annualized (0.3% over the same
period.

ASSET ALLOCATION

AW e

At the end of the quarter, the portfotio was fuily invested in the SSGA Russell 2000 Growth Index ML CTF Fund.



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

JUNE 30TH, 2025

" PERFORMANCE SUMMARY -

10 Year Since 12/11

Quarter FYTD/1Y 3 Year 5 Year
[Totat Portfolio - Gross 11.9 9.8 12.4 1.5 7.1 10.3
SMALL CAP GROWTH RANK (44) (39 (48) (66) - (97) -ne
Total Portfolio - Net 11.% 2.8 124 74 7.1 10.3
Russell 2000G 128 9.7 12.4 14 71 103
Small Cap Equity - Gross 1.9 08 12.4 1.5 7.1 163
SMALL CAP GROWTH RANK (44) (3% 48) {66) ©“n e
Russell 2000G 12,0 9.7 12.4 74 7.1 163

EXECUTIVE SUMMARY

ASSET ALLOCATION

Small Cap 100.0% 56,685,435

Total Porifolio 160.0% $ 6,685,435

' INVESTMENT RETURN - |

Market Value 3/2025 $ 5,973,460
Contribs / Withdrawals 0
[ncome 0
Capital Gains / Losses 711,975
Market Value 6/2025 $ 6,685,435

DAHAB ASSOCIATES, INC.



201z © 2013 2014

2015 ° 2016 ' 2017 © 2018

CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2025
INVESTMENT GROWTH
g
-
o=
(@]
)
29
o
Z
-
—
g
I T ] T T T T 1 i T 7 |

2020 © 2021 © 2022 © 2023 © 2024 © 2023

ACTUAL RETURN
- 8.0%
0.0% i
] | BRGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
, | ENDING VALUE
VALUE ASSUMING i
o6 RET i | mNcomMB
SO/RETURN _ $ _ 5{”5673 i CAPITAL GAINS (LOSSES)
o R INVESTMENT RETURN
3

LAST
QUARTER

$ 5,973,460
0

PERIOD
12/11 - 6/25

§ 1,774,633
o

711,975 4,910,802

$ 6,685,435 $ 6,685,435
0 ]

711,975 4,910,802

711,875

4,910,802

DAIAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2025

TOTAL RETURN COMPARISONS

f ]
30
200
( £
E 150k g
)
e
=
E L0 ﬁ
bk [
a
5 .
50
o !
0 L T T T T T -1 -
2020 2023 2022 2023 2024 2025 QTR 2 QTRS 3 QTRS YEAR 3 YRS SYRS
Small Cap Gro-wih Universe
——— PORTEOLIC
————— RUSSELL\ZOBOG
< ANNUALIZED.——
100 QTR _ 2QTRS 3QTRS YEAR 3 YRS _SYRS
- RETURN 1.9 Eik] 13 238 12,4 1.5
£ (RANK) @h @ @ 0H @) (69 '
E 5TH WILE 21.0 12 15.0 213 20.7 1.0
% 152 153 25TH %ILE 14,8 29 4.0 13.3 154 11.5 !
?j 0545 MEDIAN 10,9 -1.0 0.6 7.6 121 v2 |
é T5FTH %ILE 1 -4.2 3.5 4.6 93 6.6
95TH %ILE 2.8 -84 1.2 0.4 6.3 2.2
50 2020 2021 2022 20623 2024 2025* Russ 2000G 12.0 -5 L2 87 124 74
* Partial year 1

Small Cap Growth Universe

4 DAHAB ASSOCIATES, INC.



CHARLOTT ESVILLE STA TE S’FRE]:! GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF .FUNE 30TH, 2025

TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY 10 YEARS
COMPARATIVE BENCHMARK: RUSSELL 2006 GROWTH

" RATES OF RETURN

VARIATION FROM BENCHMARK

i
. : — Date Portfolio: Benchmark Difference !
N . T 915 NEY) 13 0.1 '
+3 : 12i15 43 43 0.0
: : : 3016 456 -47 ol
+2 : : : ’ 6/16 32 32 0.0
. : 916 9. 92 0.0
12/46 16 36 0.0
+1 o ] 53 53 0.0
617 4.3 44 -0.1
917 63 6.2 0.1
0 e e By g M gy gy -y V2T 46 4.6 0.0
318 23 23 00
6/18 12 12 0.0
-1 9118 55 5.5 0.1
1218 216 2L7 0.
9 319 17.1 17.1 0.0
- 6/19 27 27 0.0
9% -4.1 -4.2 hx
: 1219 113 114 0.1
3 258 -25.8 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 6,%3 30,5 306 ,8‘1
: 9/20 7.1 72 0.1
12/20 296 5.6 00
301 5.0 49 0.1
6/2] 3.9 39 2.0
9721 5.6 5.7 ol
12021 0l 0.0 ol
7 s o
“ter " -19. -19.3 :
Total Quarters Observed 40 9122 a2 0 ¢0
12122 42 4.1 0.l {
Quarters At or Above the Benchmark 33 yn 6.1 6.1 00 :
6/23 0 7.1 -0.1 ‘
Quarters Below the Benchmark 1 P 7.3 13 0.0 :
. . 12/23 128 12.7 0.1 {
i ra 828 324 16 16 0.0 :
Batting Average 3 FH i Iy o :
v/24 84 8.4 0.0 i
12724 L8 L7 ol !
325 -11.1 -114 0.0
6423 119 120 -0.1

5 DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NI C1F FUNE 30TH, 2025
STOCK CHARACTERISTICS
YIELD PRICE / EARNINGS RATIO
a o 8%
a3 3 i
£ £ |
60 —
g 5 -
oy =
E ‘é 40}
: i
| o T ] L] I |
2.0-05 05-10 1.0-20 20-30 3.0+ <10.0 10,0 -20.0 20.0-30.0
#FHOLDINGS YIELD GROWTH P/E BETA
PORTFOLIO 1,093 0.5% 17.7% 312 1.23
[} RUSSELL 2000G 1,093 0.5% 17.9% 313 1.23
[ RUSSELL 2060 1,979 13% 12.7% 25.7 119
GROWTH RATE BETA
o B0 o B
5 5
E 50 E 60
(=] O
A, B
I : =
(] (]
= ;
g 15
g i
40350 5.0- 10.0 180-150 150-200 0.0+ 1.6+ '

DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF JUNE 30TH, 2025

STOCK INDUSTRY ANALYSIS

B
=3
i

CONCENTRATION

w
=
I

PERCENT OF PORTFOLIO
= b
i [

0 TOMM  CONSUMER CONSUMER  ENERQY FINANCIALS HEALTH IN STRIALS AL UTILITIES
SVCS PISC STAPLES CARB ESTATE i
PORTFOLIO 1 RUSSELL 2000G [0 RUSSELL 2000
nre LAST QUARTER RETURN

b
=3

<

% RATE OF RETURN

-0 COMM TONSUMER CONSUMER ENERGY  FINANCIALS HEALTH INDUSTRIALS  INFO MATERIALS REAL UTILITIES
5VCS DiscC STAPLES CARE TECH ESTATE

7 DAHAB ASSCGCIATES, INC.



CHARLOTTESVILLE - 3

TATE STREET GLOBAL ADVISORS RUSSELL 2000 GROWTH INDEX NL CTF

JUNE 30TH, 2025

TOP TEN HOLDINGS

160 MARKET CAPITALIZATION 43 RETURN BY MARKET CAPITALIZATION
o sof 3z2p
g [} RUSSELL 2000G & :
& {"] RUSSELL 2000 > 16
% 60 —

2

e é 0

40 =

2 @16}

O

&

S 2l

9 -48 |~
<Q.5 0.5-190 1.0-2.0 2.0-3.0 30+ <0.5 0.5-10 1.8-20 20-3.0 3.0+
RILLIONS OF DOLLARS
TOP TEN EQUITY HOLDINGS

TRANK | NAME - C VALUE % EQUITY - " RETURN "INDUSTRY SECTOR = MKT CAP
1 CREDO TECHNOLOGY GROUP HOLDIL $ 68,794 1.03% 128.6% Information Technology $1598B
2 FABRINET 53,926 81% 50.2% Information Technology i0.6 B
3 TONQ INC 51,693 AT 88.1% Information Technotogy 11.2B
4 HIMS & HERS HEALTH INC 48,155 2% 71.1% Health Care i1.2B
5 HEALTHEQUITY INC 45,361 .68% 20.5% Health Care 9.1B
0 ENSIGN GROUP INC 43,964 66% 19.9% Health Care 8.oB
1 BLUEPRINT MEDICINES CORP 41,530 62% 44.5% Health Care 83 B
8 AEROVIRONMENT INC 40,748 61% 135.6% Industrials 1308
9 BRINKER INTERNATIONAL INC 40,574 S1% 222% Consumer Discretionary 8.0B
10 COMMVAULT SYSTEMS INC 39,050 58% 7.6% Information Technology 788

DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM

ATLANTA CAPITAL MANAGEMENT - HIGH QUALITY SMALL CAP

PERFORMANCE REVIEW
JUNE 2025

© 1990, 2025

Assoclates, Inc.




INVESTMENT RETURN

As of June 30th, 2025, the Charlottesville Retirement System's Atlanta
Capital Management High Quality Small Cap account was valued at
$13,544,972, which represented a $449,491 increase from the March
ending value of $13,095481. There were no net contributions or
withdrawals recorded to the account last guarter, making the enlire
increase in value the direct result of net investment returns, The
portfolio's net investmeni return figure was the sum of income receipis
totaling $26,650 plus net realized and unrealized capital gains totaling
$422,841,

RELATIVE PERFORMANCE

Total Fund

During the second quarter, the Atianta Capital Managerent High
Quality Smalt Cap porifolio gained 3.4%, which was 1.6% below the
Russell 2000 Value Index’s return of 5.0% and ranked in the 72nd
percentile of the Small Cap Vaiue universe. Over the trailing twelve-
maonth period, the portfolic returned 5.1%, which was 0.4% below the
benchmark's 5.5% performance, and ranked in the 6lst percentile.
Since December 1999, the portfolio returned 11.7% per annum, For
comparison, the Russell 2000 Value returned an annuatized 8.7% over
the same time frame.

ASSET ALTOCATION

At the end of the second quarter, small cap equities comprised 95.8%
of the total portfolio ($13.0 million), while cash & equivalents
totated 4.2% ($566,413).

EQUITY ANALYSIS

At the end of the quarter, the ACM porifolio was invested across
seven of the efeven industry seclors inn our data analysis. With respect
to the Russell 2060 Vahe index, the portfotio was overweight in the
Consumer Staples, Health Care, Industrials, and Information
Technology sectors, The Communication Services, Encrgy, Real
Estate, and Utilities sectors were left unfunded.

The portfolio underperformed the Russefl 2000 Value Index last
quarter, primarity due to weak stock selection in overweight sectors
like industrials and Information Technology. The Information
Technology sector in particuiar, significanily lagged the benclmark
despite its heavy alfocation. Health Care also detracted, as portfolio
holdings declined while the benchmark saw modast gains, indicating
niissed opportunities in that sector, Offsetting some of the
weaknesses were strong tesults in the Consumer Discretionary,
Consumer Staples, and Financials sectors. The portfolio lagged the
index by 160 basis points.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP FUNE 307TH, 2025
EXECUTIVE SUMMARY
o PERFOR_M__A_NCE SUMMARY - ASSET ALLOCATION . |
Quarter FYTD/1Y 3 Yenr 5 Year 10 Year Since 12/99
0,
Total Portiolio - Gross 34 5.4 10.2 1L} 10.1 1.7 i"”fi Cap 92';/:’ $ mzzsﬁislz
SMALL CAP VALUE RANK (72) (61) (55) (92) an ash e g
. , |
Total Portfolio - Net 32 42 9.3 10.3 92 11.0 Totel Portfolio  100.0%  $13,544972
Russell 2000V 5.0 55 7.5 12.5 6.7 8.7
Smalt Cap Equity - Gross 3.6 5.3 10,7 116 105 120
SMALL CAP VALUE RANK {69) (60) (49) (88) (10
Russell 2600V 54 55 15 12.5 6.1 8.7

INVESTMENT RETURN |

Market Value 3/2025 $ 13,005,481
Contribs / Withdrawals 0
[ncome 26,650
Capital Gains / Losses 422,841
Markes Value 6/2025 $ 13,544,972

pa DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2025

INVESTMENT GROWTH

T 20

MILLIONS OF DOLLARS
i

] 2016 ' 2017 l 2018 i 2019 ! 2020 ! 2021 ! 2022 ! 2023 ' 2024 !

202541

ACTUAL RETURN \ LAST PERIOD
-~ 8.0% QUARTER 6/15 - 6125
0.0% i
=1 | BEGINNING VALUE $ 13,095,481 $ 7,161,233
NET CONTRIBUTIONS 0 -2,747,437
INVESTMENT RETURN 449,491 9,131,176
4 | ENDING VALUE $ 13,544,972 $ 13,544,972
YALUE ASSUMING 1
0 R 1| INCOME 26,650 1,027,708
wwessrone s wasiv || SR s poses R
' B ' INVESTMENT RETURN 449,491 9,131,176
e e —— I

3 DAHAB ASSOCIATES, INC.



JUNE 30TH, 2025

CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP

2020 7051 ¢ 2022 ¢ 2023 ' 2024 T 2025

TOTAL RETURN COMPARISONS

|

100,

50p-

283

mEYF

RATE OF RETURN (%}

-50

|
2020 2021 2022 2023 2024 2025*

* Pastial year

30—
g
&
59}
o
:
=20 -
QTR 2QTRS 3 QTRS YEAR 3YRS 5¥RS
Smalrl Cap Value Universﬁ
PORTFOLIC
REISSELL 2600V
<o ANNUALLZED-——
OTR__ 2QTRS 3QTRS YEAR 3 YRS _SYRS

RETURN 34 -3.4 -4.2 5.1 w2 1.

(RANK) gy 6 65 Bh (59 92
STH %ILE 12.6 6.0 8.1 196 18.1 205
25TH %ILE 7.6 -0.7 0.3 i0.2 13.3 17.0
MEDIAN 5.1 =27 2.9 6.5 0.6 148
75TH %ILE 31 -5.0 =54 2.6 8.6 13.6
95TH %ILE 1.5 ~8.8 -10.9 -5.1 5.0 16.2
Russ 20001 5.0 -3.2 -4.2 5.5 75 12.5

Smaﬁ Cnp \&ﬂue Universe

DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE ATLANTA CAPITAL MANAGEMFNT HIGH QUALITY SMALL CAP JUNE 30T1, 2025

TOTAL PORTFOLIO QUARTERLY PERI‘ORMANCE SUMMARY TEN YEARS

VARIATION FROM BENCHMARK

+13

+18

) | |I
0 “|I il ||| m_— 'fr"".-
-5 . a

-10

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Total Quarters Observed 40
Quarters At or Above the Benchmark 22
Quarters Below the Benchmark 18
Batting Average 550

COMPARATIVE BENCHMARK: RUSSELL 2000 VALUL

- RATES OF RETURN

Date Porifolio Benchmark Difference
915 7.3 167 34
115 47 29 1.8
3116 40" 17 23
6116 4.1 43 6.2
916 24 3.9 6.5
1216 72 14.1 69
31T 1.7 0.1 iR
6/17 156 0.7 19
o7 15 51 -1.6
12117 54 2.0 34
18 1.8 2.6 4.4
518 7.1 8.3 12
918 8.1 1.6 63
1218 137 -18.7 50
319 1128 L9 01
8119 6.1 L4 4.7
9/19 24 06 30
1218 45 8.5 Y
3720 242 -35.7 1.5
6120 19,1 18.9 02
9/20 3i 26 0.5
12/20 194 334 149
321 89 212 123
6021 L5 46 231
9121 -L6 -3.0 14
1zl 12 4.4 6.8
312 6.2 2.4 3.8
6121 92 -15.3 6.
9122 55 -6 02
1222 3.7 24 13
3123 9.5 0.7 10.2
6123 26 3.2 0.6
9723 35 -3.0 0.3
12 123 153 36
3124 25 2.9 04
6124 17 3.6 19
o124 9.7 102 0.5
12724 0.8 BN 0.3
3125 6.6 7 11
6125 34 5.0 1.6

DAHAB ASSOCIATES, INC.



CHARLO:ITESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2025

STOCK CHARACTERISTICS

| :
YIELD : PRICE / EARNINGS RATIO
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=) : o :
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o ! 7] ¢
[ i a i
9.0-05 0.5-10 1.6-28 20-30 3.0+ ! 16.0 - 200 0-30. 30.0-40.0

#HOLDINGS YIELD  GROWTH PE BETA

PORTFOLIO 62 0.6% 7.6% 279 .94

1 RUSSELL 2000V 1,436 2.4% 7.1% 20.8 115

"] RUSSELL2000 1,979 1.3% 12.7% 257 119

GROWTH RATE : BETA
o Br o ¥ E
e |8
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6 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2025

STOCK INDUSTRY ANALYSIS
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7 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ATLANTA CAPITAL MANAGEMENT HIGH QUALITY SMALL CAP JUNE 30TH, 2025

TOP TEN HOLDINGS

100 MARKET CAPITALIZATION | 43 RETURN BY MARKET CAPITALIZATION
3 |
Q sofF : zt :
- ] RUSSELL 2006V e ;
[e] i a :
i ] RUSSELL 2000 ; 16 i
£ 60 g %.
5 ; :
8 é 0 !
40 T I i
7 ! é—ié |
g g i
b ; i
g § Gl %
! |
- l. - ‘ il ag L :
<0.5 0.5-1.0 1.o-28 2.0-30 . ; <0.5 ¢.5-1.0 1.0-2.0 2.0-30 30+
| BILLIONS OF DOLLARS ?
TOP TEN EQUITY HOLDINGS

_RANK. . NAME © S UVALUE % EQUITY. RETURN INDUSTRY SECTOR  MKT CAP

i CBIZ INC $ 579,847 4.47% -4.4% Industrials $398

2 TNTERPARFUMS INC 565,946 4.36% 12.6% Consumer Staples 428

3 SELECTIVE INSURANCE GROUP IN 448,934 3.46% -52% Financials 538

4 MOOG INC 421,298 3.25% 5.5% Industrials 518

5 INSIGHT ENTERPRISES INC 419,379 3.23% -9.5% Informatior: Technology 44B

6 BLACKBAUD INC 392,323 3.02% 3.4% Information Technology 318

7 DORMAN PRODUCTS INC 384,080 2.96% 1.6% Consumer Discretionary 37B

8 DONNELLEY FINANCIAL SOLUTION 376,005 2,90% 40.6% Financiais 1.7B

9 QUALYS INC 339,173 2.61% 12.3% Information Technology 52B

i0 FRONTDOOR INC 327,235 2.52% 55.0% Consumer Discretionary 438

8 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - MSCI EAFE INDEX FUND
PERFORMANCE REVIEW
JUNE 2025 '
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INVESTMENT RETURN

On June 30th, 2025, the Charlottesville Retirenent System's State Street Global Advisors MSCI EAFE Index Fund was vatued at $7,330,932,
representing 2 $784,463 increase from the March quarter's ending value of $6,546,469, During the last three months, the accownt recorded no nel
confributions or withdrawals, making the enlire increase in value the resull of $784,463 in net investment returns. Tn the absence of incomme receipts
for the second quaster, the portfolio's net investment retum figure was {he resukt of $784,463 in realized and unrealized capital gains.

RELATIVE PERFORMANCE

FASSI TS U F R IS 2L sy

Tofal Fund

In the second quarter, the State Street Glabal Advisors MSCI EAFE Index Fund gained 12.0%, which was 0.2% beiter than ths MSCI EAFE Net
Tndex’s return of §1.8% and ranked in the 59th perceniile of the [nternational Bquity universe. Qver the trailing year, the portfolio retuned 18, 1%,
which was 0.4% above the benchmark's 17.7% retwrn, and ranked in the 56th percentile. Since June 2018, the account remurned 7.6% on an
annuatized basis and ranked in the $2nd percentile, For comparison, the MSCI BEAFE Net Index returned an annualized 7.2% over the same

period.

ASSET ALLOCATION

AR L e e e Ll

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



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EBAFE INDEX FUND

JUNE 30TH, 2025

. PERFORMANCE SUMMARY

Quarter TFYTD/1Y 3 Year 5 Year Since 06/18
Total Portfolio - Gross 12.0 18.1 16.3 1L.5 7.6
INTERNATIONAL EQUITY RANK  (39) {56) (43) (51 {52)
Total Portiokio - Net 12.0 18.1 16.2 114 7.5
MSCI EAFE Net 11.8 17.7 160 11.2 12
Developed Markets Equity - Gross 12,0 i8.1 16.3 115 1.0
INTERNATICNAL EQUITY RANK (59 {56} (43) 5D (52
MSCI BAFE Net 11.8 117 16.0 11.2 7.2

" EXECUTIVE SUMMARY

Int’] Developed 1G0.0% $7,330,932 |

Total Portfolio 100.0% $7,330,932

- INVESTMENT RETURN

Market Value 3/2025 & 6,546,469
Contribs { Withdrawals 0
Income 0
Capital Gains / Losses 784,463
Market Valng 6/2025 $ 7,330,932

DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EATE INDEX FUND JUNE 30TH, 2025

INVESTMENT GROWTH

MILLIONS OF DOLLARS
i

]

2019 2020 2021 2022 2023 2024

ACTUAL RETURN [ LAST PERIOD ]
8.0% QUARTER 6/18-6/25 |
- 0.0% :
TR BEGINNING VALUE © 6,546,469 $ 4,399,999 |
NET CONTRIBUTIONS 0 0 H
INVESTMENT RETURN 784,463 2,930,933 |

ENDING VALUE $ 7,330,932 $ 7,330,932

VALUE ASSUMING :

0 i | 1NCOME 0 0
BO%REIURN 7540825 |1 | CAPITAL GAINS (LOSSES) 784,463 2,030,933 |
o ST INVESTMENT RETURN 784,463 2,930,933 |

3 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EAFE INDEX FUND

JUNE 30TH, 2025

TOTAL RETURN COMPARISONS
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2020 2021 2022 2023 2024 2025 QTR 2QTRS 3 QTRS YEAR 1YRS 5 YRS
. International Equity Universe
PORTFOLIO
MSCI EAFE NET
e ANNUALIZED- e
60, QTR 20TRS 3QTRS _YEAR 3 YRS 5YRS
— 4oL RETURN 12.0 9.8 101 18.1 163 115
e {RANK) (59 @n 47 {56) 43 Gh
% STH%ILE 19.8 26.7 19,7 3.0 2L8 176
E 4138 25TH %ILE 14.8 22.0 13.8 23.7 8.1 138
i?i MEDIAN 124 186 98 189 157 116
5 75TH %ILE 10,7 14.7 59 14.7 i2.8 9.0
! 9STH %ILE 7.9 7.0 0.7 5.7 8.0 5.0
0503 021 2022 2023 2024 2025+ ; EAFE Net L3 19.4 9.8 77 160 L2
* Partial year

International Equity Universe
A

DAHAB ASSOCIATES, INC.



CHARLO"ITESVILLE S’I‘ATE STREET GLOBAL ADVISORS MSCI FEAFE TNDFX FUND JUNE 30TH 2025

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY

. VARIATION RROM BENCHMARK

+3

+2

+1

0 4.._—--W—._-m-__-’mng‘l__n-A__--

2018 2019 2020 2021 2022 2023

Total Quarters Observed
Quarters At or Above the Benchmark
Quarters Below the Benchmark

Batting Average

2024 2025

28
27

904

COMPARATIVE BENCHMARK: MSCI EAFE NET

" RATES OF RETURN

Date Pertfolio Benchmark Difference _
9/18 14 14 0.0 ;
12/18 -12.5 -12.5 0.0
3/19 10.1 10.0 G.1
619 39 kW) 0.2 |
9/19 L0 -1.1 0.l
12119 8.2 8.2 0.0 i
320 227 228 0.1

6120 15.1 14.9 0.2

9720 4.8 4.8 0.0

12/20 {6.1 16.0 0.1

3421 3.6 3.5 [RS8

6/21 53 327 0.1

9721 ] -0.4 .1

12121 2.7 27 0.0

322 58 59 0.1 :
6/22 143 14,5 0.2
0722 9.3 -9.4 0.1 :
12/22 17.4 173 0.1
3/23 8.5 8.5 0.0 3
6/23 3.2 3.0 0.2 i
9123 4.1 4.1 0.0 ;
12/23 104 104 0.0
n4 5.9 5.8 0.}

6i24 -3 0.4 0.1

9/24 1.3 13 0.0

12/24 &1 -8.1 0.0

3/25 7.0 6.9 0.1

6/25 120 11.8 0.2

DABAB ASSCCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
ARTISAN - INTERNATIONAL
PERFORMANCE REVIEW
JUNE 2025

BANAB Associates, Tnc,
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INVESTMENT RETURN

As of June 30th, 2025, the Charlottesville Retirement System's Arlisan International account was valued at $9,689,137, an increase of $1,392,853
over the March ending value of $8,296,184. There were 1o net contributions or withdrasvals recorded to the account last quarier, making the entire
increase i: value the product of net investment returns. Since there were no income receipts for the quarer, the portfolio’s net investment refurn was
the product of net realized and unreal ized copitai gains totaling $1,392,953.

RELATIVE PEREORMANCE

In the second quarter, the Artisan International portfolio gained 17.1%, which was 1.6% beiter than the MSCI EAFE Growih Net Index’s return of
13.5% and ranked in the 14th percentile of the Intemnational Equity universe. Over the trailing year, the porifatio returned 31.9%, wiich was 20.5%
better than the benchmark's 11.4% perfonnance, ranking in the 4th percentile. Since June 2015, the portfolio returned 8.0% on an annualized basis
and rarked in the 34th percentile, The MSCI EAFE Growth Net Tndex retumned an annualized 6.7% over the same peried.

ASSET ALLOCATION

A e

The portfolic was fully invested in the Artisan International Fund at the end of the quarter.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL

JUNE 30TH, 2025

 PERFORMANCE SUMMARY . -

Quarter  FYTD /1Y 3 Year 5 Year Since 06/15
Total Portiolio - Gross i7.1 319 21.3 L9 8.0
INTERNATIONAL EQUITY RANK  {(14) 4 (N (46) (34)
[Total Portioko - Net 16.8 30.7 201 10.8 7.0
BAFE Growtl: Net 13.5 11.4 13.6 19 6.7
Developed Markets Equity - Gross  17.1 319 283 1.9 8.0
INTERNATIONAL EQUITY RANK  (14) (4) (M {46) (34)
EAFE Growth Net 13.5 114 13.6 7.9 6.7

EXECUTIVE SUMMARY

© ASSET ALLC

[0l Developed  1000%  § 9,689,137 |

Total Pertfolio 100.0% $ 9,689,137 i

_INVESTMENT RETURN |

Market Value 3/2025 $ 8,296,184
Contribs / Withdrawals 0
Income 0
Capilal Gains / Losses 1,392,953
Market Value 6/2025 $ 9,689,137

DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - ARTISAN INTERNATIONAL JUNE 30TH, 2025

INVESTMENT GROWTH
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r ACTUAL RETURN |} LAST PERIOD
e 8.0% i QUARTER 6/15 - 6/25
0.0% j
F e | BEGINNING VALUE $ 8,296,184 $ 4,928,314
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 1,392,953 4,760,823
ENDING VALUE $ 9,689,137 % 9,689,137
VALUE ASSUMING ;
0 g i 1 INCOME 0 197,811
) i ' INVESTMENT RETURN 1,392,953 4,760,823 ©

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - ARTISAN INTERNATIONAL RJNE 30TH, 2025

I

TOTAL RETURN COMPARISONS
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2020 2021 2022 2023 2024 2025 QTR 2QTRS 3 QTRS YEAR IYRS 5 YRS
intemat'mr:a-l Fquity Universe
—_ PORTFOLIO
————— BAFE GROWTH NET
1 —-ANNUALIZED-——
60 OTR, 2QTRS. 3GTRS _YEAR 3 YRS 5 YRS
4Gk RETURN 17.1 283 243 319 21.3 ilg
& {RANK) (14} (3 (2} (4 (7 (46
. E - STHWILE 198 267 197 310 218 176
E 0 25TH %ILE 14.8 220 13.8 23.7 18.1 13.8
(é MEDIAN 12.4 18.6 5.8 18.9 5.7 11.6
3 0l . ] ISTH%ILE 107 147 56 147 128 90
L 9STH %ILE 7.9 1.0 0.7 571 8.0 5.0 k
40505 2021 022 o om0 EAFE GNet 135 160 54 14 136 79
¢ Pagtial year

International Bquity Univérse

4 DAHABR ASSOCIATES, INC,



Cl‘iARLO'ITLSVILLE ARTISAN lNTERNA'I TONAL JUNE 30TH, 2025
A

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

" 'RATES OF RETURN

" VARIATION FROM BENCHMARK -

. . — —— Date Portfolio Benchmark Difference
: L AT ' 915 REY &7 © 43 :
+9 : 12115 71 61 0
316 233 EA 42 ;
+6 - S : 6116 10 0.1 0.9 :
. 916 49 50 -1 i
12/16 8.1 5.5 26 i
+3 a7 9.3 8.5 0.8 H
817 99 75 24 ;
sl l l 1 o7 59 49 1.0 t
0 m I 1 B - l-—,. = I 17 42 5.2 1o
I l | I 3718 0.6 -10 1.6
6/18 23 0. 24 .
-3 9/18 3,1 1.5 16 i
12/18 -1 -13.3 23 :
-6 : . 319 10.6 120 14
i) 8.5 57 28
9/19 07 0.4 %
¥ 1219 22 8.4 0z
3 219 1715 3,
2015 2016 2067 2018 2019 2020 2021 2022 2023 2024 2025 LS o e 0
920 7.8 B4 0.6
12420 9.2 3. 39
3121 06 0.6 12
6/21 6.2 2.4 12
9121 09 0. .1
1221 3.2 41 0.9
322 1&6 Aié.g 07
. . 612 -133 -16, 36
Tota! Quarters Observed 40 o/ Y 2% i
\n 174 150 24
Quarters At or Above the Benchmark 19 3123 8.6 1.1 25
6/23 1.2 28 16
Quarters Below the Bench mark 21 9123 -4.5 -8.6 4.1
12023 10.2 127 s
Batting Average A75 3424 10.1 0 3.1
atting Averag 7 524 -1l 0.8 0.3
9024 6.1 57 04
12124 KN 9.1 60
3125 36 21 75
6125 171 13.5 36

5 . DABAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
STATE STREET GLOBAL ADVISORS - DAILY IN TERNATIONAL ACTIVE NL
PERFORMANCE REVIEW
JUNE 2025

““ Associates, Inc,
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INVESTMENT RETURN

On June 30th, 2025, the Charlottesville Retirement System's State Streel Global Advisors Daily International Active NL account was valued at
$8,359,258, an increase of $1,077,681 over the March quarter's ending value of $7,281,577. There were no coniributions or withdrawals recorded to
the portfolio last quarter, making the fand's inerease in value the direct result of net investment returms, Since there were no income receipts during the
quarter, the porifolio's net investment return fipure was the product of $1,077,681 in realized and unrealized capital gains.

RELATIVE PERFORMANCE

Dusing {he second quarler, the State Street Global Advisors Daily Intemationat Active NL portiolio gained 14.8%, which was 4.7% above the
MSCI EAFE Value Net Index’s return of [6.1% and ranked in the 25th percentile of the International Equity universe. Over the trailing twelve-
month periad, the portfolio returned 26.2%, which was 2.0% above the benchimark's 24.2% retum, and ranked in the 18th percentiie. Since June
2015, the account returned 6.8% annualized and ranked in the 65th percentile. The MSCI EAFE Value Net Tndex retumed an atnualized 6.1%
over {he same period.

ASSET ALLOCATION

The portfolic was fully invested in the S5GA Daily International Alpha NL Fund.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVE NL JUNE 30TH, 2025

EXECUTIVE SUMMARY
... PERFORMANCE SUMMARY . . ASSET ALLOCATION
Quarter  FYTD/1Y 3 Year 5 Year Since 06/15
' Iat'] loped 0% 8,359,2
Total Portfolio - Gross 148 262 19.4 139 68 at'l Developed  100.0% § >
INTERNATIONAL EQUITY RANK  (25) {18) (15) (25) (69) .
Total Portfolio 160.0% $ 8,359,258 |
Toial Portfolio - Net i4.6 252 18.6 13.1 6.2
EATE Value Net 1¢.1 2473 18.4 14.3 6.1
Developed Markets Equity - Gross 4.8 26.2 19.4 139 6.8
INTERNATIONAL EQUITY RANK (25) (18 (15) (25) {69)
o INVESTMENT RETURN
Market Value 3/2025 § 7,281,577
Contribs / Withdrawals 0
Income a
Capital Gains / Losses 1,077,681
Market Value 6/2025 $ 8,359,258

2 ‘ [DAHAB ASSOCIATES, INC,



CHARTOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTIVENL JUNE 30TH, 2025

INVESTMENT GROWTH
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ACTUAL RETURN  H LAST PERIOD
- 8.0% QUARTER 6115 - 6125
: 0.0%
= BEGINNING VALUE $ 7,281,577 5 8,246,471
NET CONTRIBUTIONS 0 - 4,400,000
INVESTMENT RETURN 1,077,681 4,512,787
ENDING VALUE $ 8,359,258 % 8,359,258
VALUE ASSUMING ] ‘
. INCOME ) .0
B0% R § 10238426 || | CAPITAL GAINS (LOSSES) 1,077,681 4,512,787
o R " INVESTMENT RETURN 1,677,681 4,512,787 1

3 DAMAB ASSOCIATES, INC.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS DAILY INTERNATIONAL ACTI

VENL

JUNE 30TH, 2025

" TOTAL RETURN COMPARISONS
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Imemalioﬂal Bquity Universe
B ——  PORTFOLIC
0o -—- EAFE VALUE NET
e ANNUALIZE D emn
60 OTR _ 2OTRS 3QTRS _YEAR _3YRS _S5SYRS
— a0l RETURN 14.8 24.4 18.2 26.2 194 139
= (RANK) @5 04 (9 agy (15 (29
EZO STH %ILE 198 267 197 310 218 176
50 25TH %ILE 48 220 13.8 2.7 181 138
; MEDIAN 124 186 58 189 157 1u6
T 75TH %ILE 10.7 14.7 59 14.7 128 9.0
95TH %ILE 7.9 7.0 07 5.7 8.0 5.0
40 -
2020 2021 2022 2023 2024 225* EAFE V Net io1 228 4.1 24,2 184 143
* Partisl year

International Bquity Universe

DAHAB ASSOCIATES, INC.



CHARLOTTESV!LLL - STATE STREET GLOBAL ADVISORS DAILY INTFRNATIONAL ACTIVENL JUN E 30TH, 2025
. I

I

TOTAL PORTFOLIO QUARTL‘RLY PERFORMANCE SUMMARY TEN YI‘ARS
COMPARATIVE BENCHMARK: MSCI EAFE VALUE NET

'RATES OF RETURN

- VARIATION FROM BENCHMARK |
: —— . . » : Date Portiolio Benchmark Difference |-
e R a 9115 99 118 19
+6 : - . : 12415 : 64 2.7 13 :
16 47 40 0.7 :
+4 6/16 32 2.8 04 ;
916 16 8.0 0.4 i
1215 09 41 33
+2 U7 78 6.0 1.8 ]
17 74 43 26 i
0 L b i3 "o
[ 1] = - 1 2 -1, |
I Il l I 1 l 3/18 232 2.6 -12 :
618 27 26 0.1
-2 9/18 12 12 00
12/18 129 -7 1.2
4 ) 3119 13 19 34
- 6119 1.4 1.5 0.1
919 27 17 19
; 1119 7.8 7.8 0.0
3120 5.1 282 3.1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 420 146 124 2n :
920 46 1.2 34 :
12/20 152 192 40 {
321 65 14 0.9 ‘
621 63 3.0 33 i
9121 1.8 L0 0.8 :
12721 23 12 L1 ;
u 8 |
o . 2 -153 .12, 2. i
Total Quarters Observed 40 o KL o s
1222 75 126 2.1
Quarters At or Above the Benchmark 18 323 8.5 50 24
6423 3l 32 0.
Quarters Below the Benchmark 22 9/ 1.7 0.6 23
1223 85 82 03
atting Aver: i Y24 78 4.5 13
Batting Average 450 ya 8 4 »
924 6.8 89 -2
1224 5.0 1.1 11
315 84 116 3.2
8115 1438 10.1 47

5 DAHAB ASSOCIATES, INC. |



CHARLOTTESVILLE RETIREMENT SYSTEM
AXIOM - EMERGING MARKET EQUITY
PERFORMANCE REVIEW
JUNE 2023

Associates, Inc.
© 1990, 2025




INVESTMENT RETURN

As ol June 30th, 2025, the Chaslettesville Retirement System’s Axiom Emerging Market Equity account was valued at $4,668,807, which represented
an increase of $613,659 over the March quarter's ending value of $4,055,148. Last quarter, the Fund posted $12,430 in net withdrawals, which
pastially offset the fund's net investment gain of $626,089. In the absence of income receipts for the second quarter, the portfolio's net investment
retumn figure was the product of $626,089 in realized and unrealized capital gains.

RELATIVE PERFORMANCE

In the second quarter, the Axiom Emerging Market Equity portfolio gained 15.4%, which was 3.4% above tlie MSCI Emerging Markets Net
tndex’s relurn of 12.0% and ranked in the 17th percentile of the Emerging Markets universe. Cver the trailing year, the portfolio retuned 14.5%,
which was 0.8% below the benchmark's 15.3% performance, and ranked in the 58th percentife. Since September 2014, {he account returned 5.3%
on an amualized basis. The MSCI Einerging Markets Net Index refumed an annualized 4.3% over the same period.

ASSET ALLOCATION

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



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY JUNE 30TH, 2025

EXECUTIVE SUMMARY

i . _PERFORMANCE SUMMA.RY : |

Quarter FYTD/1Y 3 Year 5 Year 10 Year Since 09/14 :
Tynergl k 00

Total Portfolio - Gress 154 145 78 47 54 53 Bwerging Markets  1000%  $4.668,807 |

EMERGING MARKETS RANK  (17) (58) (88) (84) (74
. Total Portfolio 106.0%  $4.668,807

Total Portfolio - Net 15.1 133 6.8 3.6 43 42 g

MSCT EM Net 12.0 153 9.7 6.8 48 43 %

Emerging Markets Equity - Gross 154 14,5 7.8 4.7 54 53 E

EMERGING MARKETS RANK an (58) (88) (84) (74) E

MSCI EM Net 12,0 53 9.7 6.8 48 - 43 §

- INVESTMENT RETURN

Market Value 3/2025 $ 4,055,148
Contribs / Withdrawals - 12,430
facome 0

Capifal Gains / Losses 626,089
Marke? Value 6/2025 $ 4,668,807

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - AXIOM EMERGING MARKET EQUITY JUNE 30TH, 2025

INVESTMENT GROWTH

MILLIONS OF DOLLARS
[

T T H T T T I T T ¥ I P

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ACTUAL RETURN 31 ' LAST PERIOD
.......... 10.0% ; QUARTER 9/14 - 6/25
0.0% ,
T BEGINNING VALUE $ 4,055,148 $ 3,000,000
NET CONTRIBUTIONS -12,430 415,466
INVESTMENT RETURN 626,089 2,084,273
ENDiNG YALUE $ 4,668,807 $ 4,608,807
VALUE ASSUMING

2 4 INCOME 0 354,866
.IOG/GRETUW\I $ 7’655’254 i CAPITAL GAINS (LOSSES) 626,089 1,729,407

INVESTMENT RETURN 626,089 2,084,273

3 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - AXIOM EMBRGING MARKET EQUITY JUNE 30TH, 2025
TOTAL RETURN COMPARISONS
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0 T T T T T -10 \_
2020 2021 2022 2023 2024 2025 QTR 2QTRS 3 QTRS YEAR 3YRS 5YRS
Emerging Markels Universe
B8 ———  PORTFOLIO
0 ——- MSCI EM NET
"
e ANNUALIZED
80 OTR 2 OTRS_ 3QTRS _YEAR  _3YRS SYRS
. G0 RETURN 154 11.9 104 14.5 7.8 4.7
£ (RANK) an 74y (14) (58) (88) (84) -
E STH %ILE 187 20,7 13.6 25.3 204 18.5
E 25TH %ILE 14.6 16.8 9.3 18.5 15.1 123
§ MEDIAN 127 151 70 154 120 92
3 75TH %ILE 10.8 11.8 a1 12.3 9.4 6.0
95TH %ILE 4.0 4.5 -1.1 5.1 1.8 2.1
40 2020 202] 2022 2023 2024 2025* BN Net 12,0 15.3 6.0 15.3 9.7 6.8
* Partial year 1

Emerging Markets Universe

4 DAHAE ASSOCIATES, INC.



CHARLOTTESVILLE AXIOM EMBRGING MARKET EQUITY IUNE 30TH, 2025

TOTAL PORTFOLIO QUARTERLY PERTORMANCE SUMMARY TEN YEARS
COMPARATIVE BENCHMARK: MSCI EMERGING MARKETS NET

" RATES OF RETURN

' VARIATION FROM BENCHMARK
s — . - Date Portfolic Benchuark Difference
T S s 170 479 09
+9 oo Lo : 12415 24 0.7 1.7 i
. : ) . R 316 34 5.7 23
+6 : . L6 3.1 0.7 24 :
916 g4 2,0 04
1216 6.3 42 21
+3 kYY) 11.8 LL4 04
| Ll | L. o i 3 g
10, 7. . :
o] WA Em -‘ ‘-lll n “ 12417 75 74 o !
I l 318 28 T4 14 i
618 52 E) 0.2 i
-3 9/13 2.6 1L 15 ;
1218 -8.5 75 L0 :
& £ 1Ll 9.9 12 :
N 619 27 0.6 z.1 :
919 29 4.2 22 :
R 1210 12.6 11.8 0.3 :
420 214 -23.6 22 i

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 /20 321 181 a0

9/20 13.5 96 3.9

12120 204 19.7 07

321 07 Co23 .0

821 6.9 5.0 1.9

921 16 8.1 0.5

1221 -1.4 -L3 01

Ié}f%Z -u.g 7.0 .4.%

oy - 2 14 LS 3,

Total Quarters Observed 40 o2 e e kY

13422 6. 2.7 .33

Quariers At or Above tie Benchmark 24 323 42 A0 02

. 63 -t ¢9 20

Quarters Below the Benclmark 16 9/2 39 29 4.0

1223 79 78 0.9

i . . 3124 6.6 24 42

Batting Average 600 b st 4 a

9724 37 8. 5.0

1224 13 8.0 67

3125 3.4 29 60

625 15.4 120 14

5 DABAB ASSOCIATES, INC.



CHARIOTTESVILLE RETTREMENT SYSTEM

STATE STREET GLOBAL ADVISORS - MSCI EMGM INDEX FUND

PERFORMANCE REVIEW
JUNE 2025

m Associates, Ine.
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INVESTMENT RETURN

As of June 30th, 2023, the Charloltesville Retirement System's State Strect Global Advisors MSC1 EMGM Index Fund was valued at $4,072,764,
representing an increase of $428,014 over the March ending value of $3,644,750. Last quarter, the account posted no net contributions or
withdrawals, while posting $428,084 in net investiment retarns, Since fhere were ne income receipts for the second quarter, the portfolio's net
investment return figure was the product of net vealized and unrealized capilal gains totaling $428,014.

RELATIVE PERFORMANCE

AL He BERELENSA S

Total Fund

Tn the second quarter, the State Strest Global Advisors MSCI EMGM Index Fund returned 11.7%, which was 0.3% below the MSCI Emerging
Markets Net Index’s return of 12.0% and ranked in the 67th percentile of the Emerging Markets universe. Qver the irailing twelve-month period,
this portfolio returned 14.9%, which was 0.4% below the benchmark's 15.3% refurn, and ranked in tle 55th percentile. Since June 2048, the
account returned 4.3% per annum and ranked in the 80th percentite. For comparison, {he MSCI Emerping Markets Net Index returned an
annualized 4.5% over the same time frame.

ASSET ALLOCATION

At the end of the quarter, the fund was fully invested in the State Strest Global Advisars MSCI Emerging Markets Index Fuud.



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2025
EXECUTIVE SUMMARY

LLOCATION

- PERFORMANCE SUMMARY =~

Quarfer FYTD /1Y 3 Year 5 Year Since 06/18 z
ing M 09 072,764 |
Toenl Portfolio - Gross 117 14.9 9.4 66 43 Bmerging Markets  100.0%  § 4,612,764
EMERGING MARKETS RANK ~ (67) (55) 16 (68) (@0)
Totol Porifolic  100.0%  §4,072,764
Yotal Portfolio - Net 117 14.8 9.3 6.5 42 |
MSC] BM Net 12,0 153 9.7 68 45 %
Emerging Markets Equity - Gross 147 14.9 9.4 6.6 43 é
EMERGING MARKETSRANK ~ (67) (55) (16) (6%) (86) |
|

MSCI BM Net 12.0 153 9.7 6.8 4.5

* . INVESTMENT RETURN . |

Market Value 3/2025 $ 3,644,750
Contribs / Withdrawals [
Income ]
Capital Gains / Losses 428,014
Market Value 6/2025 $ 4,072,764

2 DAHAB ASSOCIATES, INC,



CHARLOTTESVILLE - STATE STREET GLOBAL ADVISORS MSCI EMGM INDEX FUND JUNE 30TH, 2025
INVESTMENT GROWTH
or Sl
- |
3 -
et
-
a4
r1,
O
€2}
Z 2T
o
=
-
= ot

2018 2019 2020 2021 2022 2023 2024 2025
ACTUAL RETURN  {] LAST PERIOD
10.0% i QUARTER 6/18 - 6/25
- 0.0% 1
=1 { PEGINNING VALUE $ 3,644,750 $ 3,023,273
NET CONTRIBUTIONS 0 0
INVESTMENT RETURN 428,014 1,049,491
. | ENDING VALUE $ 4,072,764 § 4,072,764
VALUE ASSUMING 251
A 4 | INCOME 0 0
L00% RETURN 8 SBLN] | CAPITAL GAMNS (LOSSES) 428,014 1,049,491

INVESTMENT RETURN

428,014

1,048,491

DAHAB ASSOCIATES, INC.



JUNE 30TH, 2025

TOTAL

RETURN COMPARISONS

-
150
g
% /_,:\/ .g
< 100k
: 2
E 5
'g 501 E‘
o p
0 T T T T 1 ']OL
2020 2021 2022 208 2024 2025 QTR 2QTRS 3QTRS YEAR  3YRS  SYRS
. Emerging Markets Universe
i ——— PORTFOLIO
————— MSCI EM NET
1 e ANNUALIZED -
60— QIR 2 QTRS 3 QTRS_ _YEAR IYRS 5 YRS
a0l RETURN 17 152 6.4 149 94 66
& (RANK) 6n @9 G656 (6
Eze 152153 STH %ILE 187 267 136 253 204 183
E‘é 0 25TH %ILE 146 168 9.3 18.5 151 123
E MEDIAN 129 151 70 154 128 92
3 20 75TH %ILE 10.8 11.8 4,1 123 9.4 6.0
95TH %ILE 4.0 4.5 -1.1 5.1 1.8 2l
5030 021 2021 2023 2024 205* EA Net 120 153 60 153 97 68
* Partial year

Emerging Markets Universe

DAHAB ASSOCIATES, INC,



CHARLO'{‘TESVILLL STATE STREET GLOBAL ADVISORS MSCH EMGM INDEX FUND TUNE 30TH, 2025
ﬂ

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

' RA [ES OF RE I‘URN

i VARIAT[ON F.l_{'Ol\"!_BENC_!-IMARK_ |
: - I . . — Daie Portfolic Benchmark Difference I
43 N e R . 9/18 -1 Al 0.0
’ ) ] : 12/18 1.5 1.5 0.0 i
+2 SRRREE o o 3119 9.9 9.9 0.0
) S 6/19 0.6 0.6 0.0
21 - : 9/19 42 4.2 0.0
12/19 1.8 iL.8 0.0
________ S F - In 3/20 236 236 0.0
0 . - i | n 6/20 8.1 18.1 0.0
1 N : : . 9120 9.5 9.6 -0.1
- o ) ) ) 12/20 19.6 19.7 -0.1 '
o : ' 321 22 23 -0.1 ‘;
2 6i21 50 5.0 0.0
9721 3.1 -8.1 0.0 :
-3 12/21 -1.3 -1.3 0.0 ;
2018 2019 2020 2021 2022 2023 2024 2025 322 7.0 78 0.9
6/22 -11.2 -5 0.3 |
9722 117 -116 4.1 ;
i2/22 9.6 9.7 0.1 ‘
3723 4.1 4,0 0.1
6/23 08 .9 -0.1 !
Total Quarters Observed 28 9i23 -30 2.9 -0.1 !
12123 1.3 7.9 072 :
Quarters At or Above the Benchmark 16 3/24 23 2.4 0.1 ;
/. 4. i -0, :
Quarters Below the Benchmark i2 géz S.g gg Mg%
Batting Average 571 12724 7.6 8.0 0.4 i
3/25 31 29 0.2 i
625 11.7 12.0 -0.3 :

5 DANAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA
PERFORMANCE REVIEW
JUNE 2025

““ Associates, Inc.

© 1990, 2025




INVESTMENT RETURN

On Jurte 30th, 2025, the Charfottesville Refirement System’s Prudential PRISA portfblio was valued at $9,822,897, which represented an increass of
$84,789 over the March guarter's ending value of $9,738,108, During the last ihree months, the fund recorded $95,812 in net withdrawals, which
partiaily offset the portfolio's net investment gain of $180,601. Since there were no income receipts for the second quarter, the portfolio's net
tnvestment retum was the result of $180,601 in realized and wnrealized capital gains,

RELATIVE PEREORMANCE,

FASA SPe BN RN L

In the second quarter, the Prudential PRISA portfolio returned 1.9%, which was 0.9% above the NCREIF NFI-ODCE Index’s return of 1.0%. Over
the trailing year, the account returned 6.0%, which was 5 5% above the benchmark’s 3.5% performance. Since December 2012, the portfolio
returned 7.4% annuaiized, while the NCREIF NFI-ODCE Index returned an annualized 6.9% over the same period.

ASSET ALLOCATION

The portfolic was fuily invested in the PRISA Fund.



CHARLOTTESVILLE - PRUDENTIAL PRISA

JUNE 30TH, 2025

Quarter FYTD/1Y 3 Year 5 Year

.

T'otal Portfolio - Gross 1.9 6.0 -5.0 3.7
(Total Portfolio - Net 1.6 4.9 -5.9 2.6
NCREIF ODCE 1.0 35 -5.4 34
Real Assets - Gross 1.9 6.0 -5.0 3.7
NCREIF ODCE 0 35 ~5.4 34

PERFORMANCE SUMMARY

10 Year

538

4.8
5.3

58
53

Since 12/12

74

6.4
6.9

74
6.9

I

EXECUTIVE SUMMARY

Real Assels 160.0% $9,822,897

Toul Poctiolio 100.0%  $ 9,822,897 |

. INVESTMENT RETURN.

Market Value 3/2025 $ 9,738,108
Contribs / Withdrawals -95,812
Income 0
Capital Gaius / Losses 180,601
Markel Value 6/2023 $ 9,822,897

DAHAR ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA JUNE 30TH, 2025

INVESTMENT GROWTH

{ s 1 @

MILLIONS OF DOLLARS

2013

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

|

i

I T i 1 | i H [ I i { 1 1 1
wt 0 :1

-

ACTUAL RETURN ] LAST PERICD
e 8.0% | QUARTER 12/12 - 6/25
- 0.0% .
| BEGINNING VALUE $ 9,738,108 $ 2,275,000
NET CONTRIBUTIONS -95,812 1,439,634
INVESTMENT RETURN 180,601 6,108,263
ENDING VALUE $ 9,822,897 $ 0,822,897
VALUE ASSUMING :
o T 1 | INCOME 0 1,555,883
SORKTURN § 10732330} | CAPITAL GAINS (LOSSES) 180,601 4352380 |
' B | INVESTMENT RETURN 180,601 6,108,263 |

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA

o

JUNE 30T, 2025
TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK: NCREIF NFI-ODCE INDEX

" RATES OF RETURN

 VARIATION FROM BENCHMARK

Date Portfolio Renchmark Differcnce
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4 DAHAB ASSCCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
PRUDENTIAL - PRISA I
PERFORMANCE REVIEW
JUNE 2023

@ 1996, 2025

Associntes, Inc,




INVESTMENT RETURN

As of June 30th, 2025, the Charlottesville Retirement System’s Prudential PRISA I portfotio was valued at 49,645,947, representing a $74,601
increase over the March quarter's ending value of $9,571 346, Over the tast three months, the fund posted a net withdrawal of $84,745, which partizlly
offset the fund's net invesiment gain of $159,346. Since there were no income receipts for the quarter, the portfolio's net investment refurn was the
product of $159,346 in realized and worealized capital gains,

RELATIVE PERFORMANCE

For the second quarler, the Prudential PRISA II account gained 1.7%, which was 0.7% above the NCREIF NFI-ODCE Index's retumn of 1.0%.
Over the trailing year, the account returned 6.6%, which was 3.1% above the henchmark's 3.5% returt. Since September 2014, the portfolio
returned 6.8% per annum, while the NCREIF NFLODCE Index returned an annualized 6.0% over the same period.

ASSET ALLOCAYION

frivSLEERES ol cLs o e

The portfolio was filly invested in the Prudential PRISA IT Fund.



CHARLOTTESVILLE - PRUDENTIAL PRISA 11 JUNE 30TH, 2025

EXECUTIVE SUMMARY
 PERFORMANCE SUMMARY . - . "ASSET ALLOCATION

Quarter FYTD/1Y 3 Year 5 Year 10 Year Since 09/14

v)
Fotal Portfolio - Gross 1.7 6.6 54 37 62 6.8 Real Assets 1000% 39,645,947
H 0,
Total Portiolio - Net 1.4 53 66 2.5 50 56 Towl Portfolio  1000%  §9,645,947
NCREIF ODCE 10 3.5 54 34 53 60
Real Assels ~ Gross 1.7 6.6 -5.4 37 6.2 6.8
NCREIF ODCE 10 3.5 54 34 53 6.0

~INVESTMENT RETURN |

Market Value 3/2025 $ 9,571,346
Coniribs / Withdrawals -84,745
Tncome ]
Capital Gains / Losses 155,346
Market Value 6/2625 $ 9,645,947

2 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA 1T JUNE 30TH, 2025

INVESTMENT GROWTH

15—
2
—
[ T 11
o
]
f
O
w0
Z
% |

2014 ' 2015 ! 2016 ! 2017 I 2018 ! 2019 ! 2020 ! 2021 ! 2022 i 2023 l 2024 I 2025 !

ACTUALRETURN |/ LAST PERIOD
e 8.0% [ QUARTER 9/14 - 6125
- 0,0% ;
‘ B w1 | BEGINNING VALUE $ 9,571,346 $ 576,606
NET CONTRIBUTIONS - 84,745 4,792,365
INVESTMENT RETURN 159,346 4,276,976
, | ENDING VALUE $ 9,645,947 $ 9,645,947
VALUE ASSUMING !
i1 INCOME 0 988,945
BO%RETURN § LE900TL || | CAPITAL GATNS (LOSSES) 159,346 3,288,031
' o INVESTMENT RETURN 159,346 4,276,976

T

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - PRUDENTIAL PRISA I JUNE 30TH, 2025

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - 10 YEARS
COMPARATIVE BENCHMARK: NCREIF NYI-ODCE INDEX

. RATES OF RETURN

o VARI_AT]_ON FROM BENCHMARK
: — : - . : Date Portfolio Benchmark Difference
T D A 9/15 49 3.7 12
+3 . o P L . 1215 44 33 11
. : : : 16 25 22 0.3
+2 o e B = - E 616 27 2.1 0.6
o S S 916 24 21 03
o S : 1216 28 2.1 0.7
+1 “ I S II l “ 317 L2 18 08
N7 2. 17 6
917 1.7 1.9 02
0 ol |.I l:lll_l_ll iR l.l I i M | o 17 19 02
l . I 3418 31 22 09
6118 23 2.0 03
-1 : C SRR 918 23 2.1 02
: 12/18 L5 18 03
5 . : 319 20 1A 05
- 619 14 1.0 04
919 17 13 0.4
} 1219 2.1 15 06
3120 13 1.0 03 i
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 &0 24 L6 08 :
5/20 04 0.5 0.1 ;
12/20 £ 12 04 :
21 2 2.1 0.0 !
621 5.1 3.9 12 :
912) 16 66 1.0 i
12/21 68 8.0 -1.2 :
::;;22 7.3] 74 g.a
. 22 4, 4.8 02 i
Total Quarters Observed 40 021 02 oS 07 :
12 6.1 5.0 1.1 :
Quarters At or Above the Benchmark 25 3 a4 32 1 [
8123 22 2.7 0.5 :
Quarters Below the Benchmark 11 9/23 3.5 48 16 :
1223 -5.1 4.8 03 :
ti rer . 3424 2.1 2.4 03
Batting Average 725 v o a4 » i
9/24 1.3 03 L0 :
1224 2.2 12 1.0 :
3125 13 LG 0.3
6125 17 LD 0.7

4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
CERES PARTNERS - CERES FARMS
PERFORMANCE REVIEW
JUNE 2025

m Associates, Inc.

© 1990, 2625




INVESTMENT RETURN

On June 30th, 2025, the Charlottesville Retirement System’s Ceres Partiers Ceres Farms portfolio was valued at $7,788,600, representing an increase
of $111,546 fram the March quarter's ending value of $7,677,054. Last quatter, the Fand posted withdrawals totaling $47,477, which offset the
portfolic's net investment return of $159,023. Since ttere were no income receipts for the second quarter, the portfolio's net investment retam figure
was the product of net realized and unrealized capital gains totaling $159,023.

RELATIVE PERFORMANCE

Updated performance for the NCREIF Farmiand index was not available af this fime. A return of 0.0% was assumed,
During the second quarter, the Ceres Pariners Ceres Farms account returned 2.1%, CGver the trailing year, the portfolio returned 19.0%, which was

11.5% above the benchmark's -1.5% return, Since December 2015, the Ceres Partners Ceres Farms portfolio returned 10.9% per annum, while the
NCREIF Farmdand Index returned an annpalized 5.2% over the same time frame.

ASSET ALLOCATION

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



" Farmland Investor Report

Ceres Farms, LLC -
June 30, 2025 .

Market Value 7,788,600 Last Appraisal Date: 6/30/2025

$

Inception to Date Summary
Commitment Paid $ 4,041,078
Tax Withdrawals $ (2,293)
Pees (Management + Performance) $ (1,353,175)
Investment Gain/(Loss) b} 5,102,990
Net IRR 8.04%

Tax Fee Investment Ending Market
Date . Contributions ~ Withdrawais (Mgmt + Perf) Gain/(Loss) Value
2015 $ 3,041,078 § - 3 (7,834) § 18,771 $ 3,052,015
2016 $ - $ (509} $ (55,707} § 153,591 §  3,149.390
2017 L3 - 3 (486) § (60,453 $ 173,051 § 3,261,502
2018 $ - $ (326) § (64,658) § 189,344 § 3,385,862
2019 $ - $ (172y § (87,211) § 204,826 § 3,593,305
2020 3 .- 5 {229y § (94,262) $ 322,249 § 3,821,063
2021 $ 1,000,000 § 253) % (169,096) $ 657,263 $ 5,308,977
Q12022 $ - h - $ (86,124 $ 373,791 § 5,596,644
Q22022 3 - 3 (318) § (59,754) % 240,404 $ 5,776,976
Q32022 $ - $ - h (74,977) $ 313,977 § 6,015,976
Q4 2022 : $ - b - b (87,325) § 372,737 § 6,301,388
Q1 2023 3 - 3 - $ (68,621) $ 277318 § 6,510,085
Q22023 $ - $ - $ (64,524) 3 254,811 % 6,700,372
Q32023 $ - ¥ - $ (47,485) $ 168,734 § 6,821,621
Q42023 3 - 3 - $ (70,756) $ 282,751 $ 7,033,613
Q12024 $ - $ - 3 (57,272) % 213,883 § 7,190,224
Q2 2024 $ . $ - ¥ (39,613) § 124913 § 7,275,324
Q32024 $ - $ - $ (50,570 § 178,309 $ 7,403,263
Q4 2024 $ . $ - $ (70,716) $ 276,782 § 7,609,329
Q12025 b - b - $ (36,214) § 103,939 § 7,677,054
Q2 2025 3 - $ 7470 % 159,023 § 7,788,600
‘Total 3 4,041,078 § (2293 8 (1,353,175) § 4,991,444 % 7,788,600



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS JUNE 30TH, 2025

EXECUTIVE SUMMARY
: ': : '.'PERFORMANCE _SU_MMAR_Y_-.__ ' . . 'ASSET ALLOCATION
Quarter FYTD /1Y 3 Year 5 Year Since 12/15
0
Fotal Portfolic - Gross 2.4 100 14.4 15.3 109 Real Assets 100.0% 87,788,600
1 G,
Irotal Portfolio - Net 15 7.1 10.5 12 78 Toil Portfolic  100.0%  $7.788,600
NCREITF Farmiand 0.0 15 3.1 47 52
Real Assets - Gross 2.1 10.0 144 153 10,9
NCRRTF Farmland 00 15 3.5 47 52

Market Value 3/2025 S 7,671,054
Contribs / Withdrawals -47,477
Incoms 0
Capital Gains / Losses 159,023
Market Vaiue 6/2025 $ 7,788,600

3 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS

JUNE 30TH, 2025

INVESTMENT GROWTH
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[

2020

2024 ! 2025 i

ACTUAL RETURN
e 10.0%
- 0.0%

VALUE ASSUMING ]
10.0% RETURN § 7,053,104 |:

INCOME

T

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN

ENDING VALUE

CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

PERIOD ||
12/15-6/25 |
§ 3,052,015 |]
-394,786 %
5,131,371 |

$ 7,788,600

44,382
5,086,989

5,131,371

4

DAUAB ASSOCIATES, INC.



CHARLOTTESVILLE - CERES PARTNERS CERES FARMS JUNE 30TH, 2025
TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK: NCREIF FARMLAND INDEX

RATES OF RETURN

7 YARIATION FROM BENCHMARK e
I, - : _ Date Portfolio Benchimark Difference
+6 SRR S : 316 Ll L4 03

: 0.7

+4

+2 ' L . | : o/
et

) R 319

-1

G.
-0,

0
-1
-0,
Rl

£,

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 12120

Rinne BDov— wba il Lo onie

8
3
1
1
5
0
1
RS
4
H
i
3
5
9
7
5
3
]
3
&
5
8
4

Total Quarters Observed 38 I

o Wt WD oG NoSo M B s S T

o

Quarters At or Above the Benchmark 38 9/23

o WD Wwon

=¥

2
.
0.
3.
.
0
i
0.
0
2
2
1
i
1
4
2
3
2
2
3
2
1
2
2

3
3
i
8
9
3
9
Batting Average 789 12724 0
3
1

44 .
19 )
2.5 )
42
Quarters Below the Benchmark 8 3124 igf Z
25 X
31 13 5
1.4 1
2.1 2,

5 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
UBS - AGRIVEST FARMLAND
PERFORMANCE REVIEW
TUNE 2023

© 1890, 2025

Associates, Inc.




INVESTMENT RETURN

On June 30th, 20235, the Charlotiesville Retirement System's UBS AgriVest Farmland porifolio was valued at $6,133,196, which was a decrease of
$15.298 refative to the March quarter's ending value of $6,148,494. Last quarter, the account recorded withdrawals totaling $15484, which
overshadowed the fund's net investment gain of $186. The fund's net investment setun was comprised of $31,172 in income receipts and realized and
unrealized capital losses totaling $30,986.

RELATIVE PERFORMANCE

For the second quartes, the UBS AgriVest Farmland account returned 0.0%, which was equal to the NCREIF Farmiand Index's return of ¢.0%.
Over the trailing yeat, the account returned 1.6%, which was 3.1% belter than {he benchmark’s -1.5% retura, Since March 2016, the account
returned 5.8% per annum, while the NCREIF Farmland Index retursed an annnalized 5.1% over the same period.

ASSET ALLOCATION

The portfolio was fully invested in the UBS AgriVest Farmland Fund.



CHARLOTTESVILLY - UBS AGRIVEST FARMLAND

JUNE 30TH, 2025

" PERFORMANCE SUMMARY -

Quarter FYTD /1Y 3 Year 5Year Since §3/16
[Total Portlolio - Gross Y L6 53 6.4 5.8
[Total Porifolio - Net 02 0.6 4.3 53 4.8
NCREIF Farmiand 0.0 -1.5 3.1 4.7 5.1
Reai Assets - Gross 0.0 1.6 5.3 6.4 5.8
NCREIF Farmland 00 -1.5 3.1 4.7 5.1

EXECUTIVE SUMMARY

" ASSET ALLOCATION -

Real Assels 100.0% $ 6,133,196

Total Portfolio 108.0% $6,133,196

 INVESTMENT RETURN |

Market Value 3/2025 $ 6,148,494
Contribs / Withdrawals -15,484
Income 31,172

Capital Gains / Losses -30,986
Market Valae 6/2023 % 6,133,190

DAHAB ASSOCIATES, INC.



CUARLOTTESVILLE - UBS AGRIVEST FARMLAND JUNE 30TH, 2025

11

INVDSTMENT GROWTH

MILLIONS OF DOLLARS

2016 I 2017 l 2018 ' 2019 I 2020 I 2021 ! 2022 I 2023 ' 2024 ! 2025 I

ACTUAL RETURN | r LAST PERIOD
10.0% QUARTER 3/16 - 6125

0.0% _
T = BEGINNING VALUE § 6,148,494 $ 3,180,559
NET CONTRIBUTIONS -15,484 584,868
INVESTMENT RETURN 186 2,367,769
ENDING VALUE § 6,133,196 $ 6,133,196

VALUE ASSUMING !
. 1 | mcoME 31,172 1,092,799
100%RETURN §  SA93 || | CAPITAL GAINS (LOSSES) -30,986 12274,970
o INVESTMENT RETURN 186 2,367,769

3 DAHAB ASSOCIATES, INC.
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CHARLOTTESVILLE - UBS AGRIVEST FARMLAND JUNE 30TH, 2025
TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE, BENCHMARK: NCREIF FARMLAND INDEX

. RATES OF RETURN

" VARIATION FROM BENCHMARK

- i . - ' Date Portfolio Benchmark Difference
13
14

3 . A o . : 616

' : S 9116
1216
W7
617
+1 9/17

| | 12117
L P T il 313
T R R | . o

AR 12118
3/19
619
-2 B 919
12419

3720

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 5720
12720
3721

G721
12421
3132
6122
Total Quarters Observed 37 9/23
12122
Quariers At or Above fhe Benchmark 25 303
6/23
Quarters Below the Benchmark 12 93
12/23
Batting Average 676 124
6/24
9/24
12/24
325
6123
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4 DAHAB ASSOCIATES, INC.



CHARLOTTESVILLE RETIREMENT SYSTEM
EARNEST PARTNERS - CORE FIXED INCOME
PERFORMANCE REVIEW
JUNE 2025

MIAI Associates, Inc,

© 1999, 2025




INVESTMENT RETURN

On June 30th, 2025, the Charlottesville Retirement System's Earnest
Pariners Core Fixed income account was valued at $36,661,771, an
increase of $413,435 from the Merch quarter's ending value of
$36,248336. Over the last three monihs, the pertfolio posted no net
conteibutions or withdrawals, making the entire increase in value the
result of $413,435 in net investnent selurns. Total nei investment
coturm was the sum of income recsipts, whick totaled $355,740 and
$57,695 in net realized and unrealized capital gains.

RELATIVE PERFORMANCE

Total Fund

During the second quarter, the Earnest Partners Core Fixed income
portfolio gained 1.1%, which was 0.1% below the Bloomberg
Aggregate Index's return of 1.2% and ranked in the 93rd percentile of
the Core Fixed Income universe. Over the trailing lwelve-month
period, the portfolio returned 6.6%, which was 0.5% better than the
benchmark’s 6.1% performance, and ranked in the 38th percentile.
Since March 2003, the portfolio returned 3.6% per annum, For
comparison, the Bioomberg Aggregale Index returned an ansualized
9,2% over the same time frame.

ASSET ALLOCATION

At the end of the second quarter, fixed income comprised 99.7% of
the lotal portfolio (§36.6 million), while cash & equivalents totaled
0.3% ($111,100).

BOND ANALYSIS

At {hie end of tite quarter, USG rated sccurities comprised nearly 40%
of the bond portfolic, while corporate securilies, rated AAA through
less than BEB, comprised the remainder, giving the bond porifolio an
overall average quatity rating of AAA-AA. The average maturity of
the porifolio was 11,62 years, significantly Jonger than the Bloomberg
Barclays Aggregate Index's 8.33-year matwity. The average coupon
was 3.76%.



CHARLOTTESVILLE - EARNEST PARTNERS CORE FIXED INCOME
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EXECUTIVE SUMMARY
' PERFORMANCE SUMMARY . - . ASSET ALLOCATION -
Quarter FYTD/1Y 3 Year 5 Year 10 Year Since 03/03
H 0,
Yotat Porifolio - Gross L1 6.6 30 03 22 36 };m’hd Income 93;;’ 5 36‘??(:’3;1)
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Market Value 672025 $ 36,061,771
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INVESTMENT GROWTH
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TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY - TEN YEARS
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'BOND CHARACTERISTICS
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Sec, 19-150. Definitions.

The following words, terms and phrases, when used in this article, shall have the meanings ascribed to them
in this section, except where the context clearly indicates a different meaning.

Disability means a physical or mental illness or injury that incapacitates an employee from performing one
{1) or more of the usual and customary duties of the employee's cwn Job on a full-time basis, where such
incapacity is likely to be permanent.

EMS employee means any employee whose primary function is to provide emergency medical services,
including, but not limited to: a medic; paramedic; or a basic, intermediate or advanced emergency medical
technician.

Primary Social Security benefit means the primary insurance amount to which the employee is entitled, for
age or disability, pursuant to the provisions of the federal Social Security Act as in effect at the employee’s date of
retirement.,

Public safety employee means any police officer, firefighter, EMS employee, sheriff, or deputy sheriff.

Salary means an employee's approved base pay at the time the employee becomes disabled, without career
development pay, overtime compensation, or any other additional amount above the amount of base pay.

Work re!ated drsabmty means any dlsabiiity, as defmed herem, sncurred by a public safety employee for
which benefits are payable under the Virginia Workers' Compensation Act, where the City is the employer.

{9-19-05(2}; Ord. No. 0-24-126, 9-16-24)



Sec. 19-151, Disability retirement.

{a)

{c]

Any public safety employee in service may retire, or may be retired by their appointing authority, at any time
prior to the employee's normal retirement date on account of a work related disability upon written
notification to the commission made by the member or by the appointing authority setting forth at which
date the retirement is to become effective. The effective date of retirement shall be after the employee's last
day of performing their usual and customary duties on a full time basis but shall not be more than ninety {90}
days prior to the filing of the notice of retirement. The commission may walve the ninety-day requirement
upen a showing of good cause.

A candidate for disability retirement pursuant to this article shall be considered disabled if:

{1)  As aresult of an examination of the candidate by the medical examiners and/or by means of other
satisfactory evidence the-commission finds that the candidate meets the definition of disability set
forth in this artlcle, and that the employee's incapacitating injury or illness is compensable under the
provisions of the Virginia Workers' Compensation Act; or,

(2)  The commission has satisfactory evidence that the candidate is eligible for and is, or soon will be,
receiving total and permanent disability benefits under the provisions of the federal Soclal Security Act
as the result of a work related disability.

If a public safety employee wha is participating in the optional defined contribution plan under section 19-
94(a) or (c) should retire under section 19-151, their participation in the optional defined contribution plan
shall permanently cease and thelr disability retirement benefits shall be offset as provided under section 19~
152(a)(4). For purposes of calculating their disability retirement allowance under section 19-152 and, when
such disability retirement ends, their retirement, such public safety employee's years of creditable service
shall be calculated under section 19-91 and shall include creditable service while actively participating in the
optional defined contribution plan (but in no event shali any service be counted more than once). Upona
public safety employee's retirement under section 19-151, the public safety employee shall be treated as if
they had always participated in the retirement plan subject in all events to the applicable offset and shall not
be treated as a member who elected to be a member of a plan described in section 18-94(a) or {c}.

(9-19-05(2); §-7-21(1), § 2; Ord. No. 0-25-027, 3-17-25)

Sec, 19-152. Disability retirement allowance.

(a}

Upon retirement for a work related disabllity, a public safety employee shall receive an annual retirement
allowance during their lifetime and continued disability, until ending as provided in section 19-156(h). The
amount of the disability retirement allowance shall be equai to the following:

{1)  Sixty-six and two-thirds {66.6667) percent of the employee's final salary if the employee does not
qualify for primary Social Security benefits under the provisions of the Social Security Act in effect on
the date of their retirement;

(2) Fifty (50) percent of the employee's final salary if the employee qualifies for primary Social Security
benefits under the provisions of the Social Security Act in effect on the date of their retirement; or,

(3) One and seventy one-hundredths {1.70) percent of their final salary multipiied by the smaller of {a)
twice the amount of their creditable service or (b) the amount of creditable service they would have
completed at age sixty (60) If they had remained in service to that age. If the employee has already
altained age sixty (60), the amount of creditable service at their date of retirement shall be used. This
subsection (3) shall only be used if it results in a greater allowance than either subsection (1) or (2), as
applicable.

(4) Notwithstanding the foregoing, the disability retirement allowance of a public safety empioyee who
participated In the optional defined contribution plan under section 19-94(a) or (c) shall be offset by



the actuarial eguivalent of their account balance in the optional defined contribution plan as of the
effective date of the disability retirement under section 19-151,

{b) The annual disability retirement allowance shall also include any post retirement cost of living supplement
provided for all city retirees pursuant to section 19-107.

(9-16-05(2); 9-7-21(1}, § 2; Ord. No. 0-25-027, 3-17-25}

Sec. 19-153. Annual review of disability recipient; cessation of allowance.

Any award of a disability retirement allowance pursuant to the provisions of this articie shall be subject to
the review and cessation provisions of section 19-103(a), (b} and {e].

{9-19-05(2)]

Sec. 19-154. Reduction of allowance for workers' compensation benefits.

(a) Any disability retirement allowance payable pursuant to the provisions of this article shall be reduced by the
amount of any payments under the provisions of the Virginia Workers' Compensation Act in effect on the
date of retirement of the employee, and the excess of the allowance shall be paid to the employee. When
the time for compensation payments under the Act has efapsed, the employee shall receive the full amount
of the allowance payable during their lifetime and continued disability, until eligible to retire under age and
service requirements.

(b)  If the employee's workers' compensation payments are adjusted or terminated for refusai to work or to
comply with the requirements of Code of Virginia, § 65.2-603, the disability retirement allowance shall be
computed as If the employee was receiving the compensation to which they would otherwise be entitled.

(¢} The disabifity retirement allowance of any employee who elects to receive a lump-sum settlement in lieu of
periodic payments under the Virginia Workers' Compensation Act shall be adjusted by an amount
determined by dividing the workers' compensation benefit which such employee would have received had
the lump-sum settlement not been consummated, into the settlement actually accepted by the employee.

{9-19-05(2); 9-7-21{1), § 2; Ord. No. 0-25-027, 3-17-25}

Sec. 19-155. Reduction of allowance where income earned during disability retirement.

{a) Ifany person receives a disability retirement allowance under this article and subsegquently becomes
employed, whether full time or part time, the affowance received shall be reduced by the amount of income
received which exceeds the difference between tha benefits received under this article and the amount of
pay to which the employee would have been entitled had the member's employment progressed in the same
rank and grade with credit for the level of seniority the employee would have attained had the employee not
been disabled. For purposes of this section, increases in the amount of pay to which the employee would
have been entitled will be equal to the general wage, cost of living, or average pay for performance increase
for personnel in the employee's former department. The reduction shall continue until the disabiiity
retirement allowance ends pursuant to section 19-156(h}.

{k}  Any person receiving a disability retirement allowance under the provisions of this article shall, upon request,
on or before May 1 of each year, provide a copy of all W-2 forms showing income received, or a statement
under oath as to whether the empioyee has received compensation for work performed in the previous
calendar year, to the commission. Refusal to provide such documents shall be grounds for termination of the
allowance under this articte until such documents are preduced. Production of the documents may be
required until the person would have been eligible for normal retirement had the person remained
uninjured.



Sec, 19-156. Age and service retirement.

(a)

(€]

Any person receiving a disability retirement allowance pursuant to this article shall continue to accrue
creditable service for purposes of determining eligibility for retirement and, if applicable, the amount of any
retirement benefit, regardless of whether the employee continues in active service with the city.

The disability retirement allowance provided pursuant to this article shall end at such time as the employee
reaches their normal retirement date as defined in section 15-91, or, dt the option of the employee, at such
time as the employee has completed five (5} or more years of creditable service and is at least fifty-five {55)
years of age, or has completed twenty-five (25) years of creditable service and is at least fifty {50) years of
age.

At such time as the disability retirement allowance ends pursuant to subsection (b}, the employee shall be
entitled to receive the same pension and benefits to which they would have been entitled had they not been
Injured, and remained a regular full time employee of the city; provided, however, that the employee will be
entitled to the additional annual allowance under section 1996{c) only if they have completed twenty (20)
years or more of creditable service, including creditable service accruing pursuant to subsection (a)} for time
not actually worked for the city. Notwithstanding the above, for a public safety employee who participated in
the optional defined contribution plan under section 19-94(a) or {c) prior to receiving a disability retirement,
at such time as the disability retirement allowance ends pursuant to subsection {b), the public safety
employee who participated in the optional defined contribution plan under section 19-94(a) or {c} shall be
entitled to receive the same pension and benefits to which they would have been entitled had they not
participated in such optional defined contribution plan, not been injured, and remained a regular full time
employee of the clty; provided, however, thal:

(1) Such pension and benefits shall be subject to the same offset described in section 19-152(a}(4); and

(2) The public safety employee will be entitled to the additional annual allowance under section 1926(c)
only if they have completed twenty (20} years or more of creditable service, including creditable
service accruing pursuant to subsection (a) for time not actually worked for the city.

(9-19-05(2); 9-7-21(1), § 2; Ord. No. 0-25-027, 3-17-25}

Sec. 19-157. Selection of benefits.

{a)

{b)

Any public safety employee eligible to receive benefits under this article shall be ineligible to receive long
term disability benefits pursuant to section 19-102,1.

Any public safety employee who incurs a work related disability may elect to apply for total and permanent
disability retirement pursuant to secticn 19-100 or partial disabllity benefits pursuant to section 13-102, in
lieu of the allowance provided by this article. The receipt of benefits under section 19-100 or section 18-102
shall permanently disqualify the employee from receiving a disability retirement allowance under this article
for the same injury or illness.

Sec. 19-103. Annual review of disability recipient; cessation or adjustment of allowance or

(a)

(b}

benefit.

The commission may require any beneficiary of a disability retirement allowance under the plan or of a
partial disability benefit to undergo a medical examination by the medical examiners once each year prior tc
the date on which the beneficiary attains their normal retirement date. Should such a beneficiary refuse to
submit to any such medical examination, their retirement allowance or parttal disability benefit shall be
discontinued during the continuation of such refusal, and should such refusal continue for one (1) year, all of
the beneficiary's rights to any further disabliity retirement allowance or partial disability benefit shall cease.

Whenever, as a result of an examination of a beneficiary of a disability retirement allowance as provided for
in subsection (a) of this section, the medical examiners certify to the commission that such heneficiary is no



(c)

longer totally and permanently disabled, or if any such beneficiary should be again in service in their former
position or any other position with the city al any time prior to their normal retirement date, the disability
retirement allowance of such beneficiary shall cease and they shall again become a member of the plan. Any
creditable service rendered by the member prior to the date of disability shall thereafter be counted as
creditable service and, in addition, the period of disability retirement shall be counted as creditable service,

Whenever a disability retirement allowance is terminated under subsection (b} of this section but the
commission determines that the beneficiary remains partially disabled to the extent that they are stili
incapable of performing the usual and customary duties of their former position with the city and that their
earnings capacity has been reduced by such partial disability, such beneficiary shall be awarded a partial
disability benefit in place of the terminated disability allowance. Such partial disability benefit shall be
governed in every respect by section 19-102, as though it had been awarded initially in lieu of a disability
retirement allowance and shall commence immaediately upon termination of the retirement allowance.

Whenever, as a result of an examination of a benefictary of a partial disability benefit as provided in
subsection (a} of this section, the medical examiners certify to the commission that there has been a
significant improvement in the beneficiary's medical condition or a significant detertoration related to the
same disability for which the disability retirement allowance or partial disability benefit was initially
awarded, and the commission determines that the earnings capacity of the heneficiary has changed, the
commission shall increase, decrease or terminate such beneficiary's partial disability benefit, as appropriate.

Notwithstanding anything to the contrary in sections 19-100, 19-101, 19-102 or this section of this Code, the
commission’s decision to grant, deny or terminate a disability retirement allowance, or to grant, deny,
terminate, increase or decrease a partial disability benefit need never be based solely on reports of the
medical examiners. The commission may alsc consider reports of vocational rehabilitation counselors,
financial evidence, the testimony of lay and expert witnesses, whether the candidate or beneficlary is
receiving disability benefits under the Virginia Workers' Compensation Act and any other relevant evidence.
The commission may require the beneficiary to submit at annual intervals a report on their personal efforts
toward rehabilitation, along with a written statement attesting to the fact that there has been no change in
thelr condition which could result in any adjustment to or cessation of their disability retirement ailowance
or partial disability benefit, or describing any such change which the beneficiary believes has taken place. The
commission may also require the beneficiary to submit a copy of their personal and/or business federal
income tax return for the preceding year or a sworn statement listing ail of thelr income from employment
or working, including self-employment, during such year. Notwithstanding such annual reporting as may be
required by the commission, it shall be the duty of any beneficiary of a disability retirement allowance or a
partial disability benefit to notify the commission within thirty {30} days of any material change in their
medical condition or of any gainful occupation or work in which they become engaged. Failure of the
beneficiary to furnish the infermation required by the commission under this subsection in a timely manner
or failure of the beneficiary to cooperate with vocational rehabilitation counselors in order to derive
maximum benefit from rehabilitation services offered at employer expense, shall constitute grounds for the
commission to deny or order cessation of the disability retirement allowance or to deny or order a reduction
or cessation of the partial disability benefit to such heneficiary.



City of Charlottesville Retirement System
Disahility Retirement Application

Please type or print legibly

Employee Name SSN
Home Address

Date of hire Date of birth
Position Department

Phone number Email address

Separation date {last day of work)

Virginia Workers’ Compensation Award { )wasgranted { }was notgranted
If granted, amount of award

Social Security Disability Award ( )wasgranted ( ) was not granted
if granted, amount of award

Date of incident/injury
Location of incident

Brief description of incident that resuited in injury:

Description of injury:

Witnesses to incident:

Physicians who have treated you for this injury/disability:

Name of hospitai(s) attended for treatment:

Member Certification '

Under the provisions of the City of Charlottesville Code of Ordinances, | hereby apply for Disability
Retirement. | certify that the information | have provided Is complete and true. | understand that if
appraved, | shall be required to provide copies of my tax returns to the City of Charlottesville until my
normal retirement age,

Member Signature Date




Patient Name:
{Please Print Clearly)

AUTHORIZATION TO RELEASE CONFIDENTIAL INFORMATION

i, ) , authorize and consent to the release of my complete
and entire medical record of treatment, diagnosis, and tests, including but not limited to all medical
reports and records, nurses notes, x-rays, laboratory data etc., to: City of Charlottesville, or any other
agent, acting on behalf of the City of Charlottesville Retirement Commission, This consent and
authorization includes examination of originals of hospital records, admission and discharge records, x-
rays, slides, and other data, information and materials related to my treatment, including medical
reports, notes and opinions, bills and all lab data with no exceptions. Please include a copy of each and
every page of the medical record including but not limited to all notes written and dictated by
physicians, consultants, nurses, and other health care providers.

This consent and authorization also authorizes the release of any and all documented employment
history, personnel records, and any other documentation concerning me that will assist the
representative in evaluation of my claim for benefits under the Retirement Plan.

[ understand that any willful falsification of the facts may result in a denial of my application for
disability retirement. | authorize any physician or health provider to answer any questions regarding my

disabllity made by or on behalf of the Retirement Commission of the City of Charlottesville.

Signature Date

Social Security Number: - -




This form should be completed and
returned directly to: HR Dept, City
of Charlottesville, P.O. Box 911
Charlottesville, VA 22902

PHYSICIAN'S REPORT ON SERVICE CONNECTED DISABILITY

Name:

Date of Birth:

Soclal Security Number:

Instructions: The member’s physician should complete this form, using the reverse side if necessary, and return

this form directly to the Retirement System.

PART A. DESCRIPTION OF DISABLING ILLNESS

1. List the physical functional limitations preventing the applicant from performing his or her
usual work duties:

PART B. DIAGNOSIS AND TREATMENT

2. Indicate the diagnosis(es) and the onset date {for each}, and whether each is causing or contributing to
the disability:

Date of
Diagnosis (Full diagnostic description) Onset Causing or Contributing?




3. Date the patient became unable to work:

4. Date of patient’s most recent visit {which must have been within the fast 6 months):

n

. Date of patient’s first visit pertaining to this disability:

6. Length of time treating patient for this disability? Years Months

7. Have you referred patient to any other physician for treatment of disability? I so, list:

8. List the initial objective findings:

9, List all current medications contributing to inability to work or disability status:

Medication Dosage Duration Patient Compliance




10. Description of any other treatmentrincludlng'drug therapy, patient compliance and response:

11, What improvement can be expected within one year of treatment?

12. Report any hospitalizations including special tests and or examinations for heart, vision and radiology:

13, Describe any surgical procedures performed on the patient including name, description of procedure,
and response:

14. How has the patient’s condition improved, remained unchanged or worsened while under your
treatment?

15, Report any additional information regarding this patient that we should consider:

16. Do you consider the patient to be permanently incapacitated? © Yes o No

Physician’s Signature Date
Name of Practice:
Medical Professional’s Full Name:
Mailing Address:

Completed form should be returned directly to City of Charlottesvilie HR Department, P.O. Box 911,
Charlottesville, VA 22902



