
For the period ending April 2025EASTERN WA UNIV FNDN

Invested Capital

Invested Capital 

Ending Market Value

Dec09 Dec10 Dec11 Dec12 Dec13 Dec14 Dec15 Dec16 Dec17 Dec18 Dec19 Dec20

Yearly Net Contribution 10,528,874 (12,248) (44,861) (75,592) (80,498) (86,961) (82,768) (84,900) (94,336) (104,301) (107,437) (114,728)
Invested Capital 10,528,874 10,516,625 10,471,764 10,396,172 10,315,674 10,228,713 10,145,945 10,061,045 9,966,709 9,862,408 9,754,971 9,640,243
Ending Market Value 11,023,920 12,537,551 12,575,747 14,142,277 16,748,363 18,024,505 17,870,154 19,442,240 22,401,502 21,353,443 25,892,657 29,391,785

var - IC Date Dec21 Dec22 Dec23 Dec24 Apr25
Yearly Net Contribution 257,309 (138,181) (137,697) 1,853,564 (26,964)
Invested Capital 9,897,552 9,759,371 9,621,674 11,475,238 11,448,274
Ending Market Value 33,739,261 28,961,059 33,117,373 38,333,512 38,248,794
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For the period ending April 2025EASTERN WA UNIV FNDN
## Equity 62.3%
## Fixed Income 22.8%
## Private Equity 2.9%
## Real Estate 8.1%
## Commodities 2.0%
## Total Cash 1.9%

100.0 %

Year To Date

Beginning Market Value 38,333,512

   Net Contributions 0

   Net Income 228,778

   Fees (26,964)

   Appreciation (286,533)

Ending Market Value 38,248,794

Asset Class Performance

Rates of Return (%) *
Ending

Market Value
% of

Portfolio
One

Month
Three

Months
Year To

Date
One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

627 Equity 23,816,444 62.3% 0.28 (5.44) (2.65) 7.86 11.98 9.38 12.51 11.21 09/30/2009

627 MSCI ACWI ND 0.93 (3.64) (0.40) 11.84 14.62 10.27 13.07 9.14 09/30/2009

135    Large Cap 13,901,909 36.3% (0.77) (8.01) (5.20) 11.33 16.54 11.35 15.08 13.00 09/30/2009

135    Russell 1000 (0.60) (7.99) (5.06) 11.94 17.26 11.87 15.42 13.29 09/30/2009

135    Small Cap 1,151,639 3.0% 0.77 (10.32) (8.17) 3.88 8.49 3.94 6.81 07/31/2020

135    Russell 2000 (2.31) (13.83) (11.57) 0.87 6.92 3.27 7.55 07/31/2020

134    Int'l Developed Funds 6,007,388 15.7% 2.57 6.32 10.56 13.37 9.65 11.13 9.39 5.53 09/30/2009

134    MSCI ACWI ex USA ND 3.61 4.81 9.03 11.93 10.62 8.03 10.09 5.33 09/30/2009

134    Int'l Emerging Funds 2,755,508 7.2% 1.78 1.83 2.53 5.09 8.86 4.84 7.86 4.21 09/30/2009

134    MSCI Emerging Markets ND 1.31 2.45 4.28 9.02 9.45 3.85 6.35 3.72 09/30/2009

627 Fixed Income 8,733,530 22.8% 0.40 1.62 2.50 7.99 5.03 3.44 1.36 3.14 09/30/2009

627 BC U.S. Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.50 09/30/2009

824    Fixed Income Govt/Corp 6,142,832 16.1% 0.51 2.39 3.08 8.20 4.34 2.81 0.34 2.63 09/30/2009

824    BC U.S. Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.50 09/30/2009

135    High Yield 2,590,698 6.8% 0.09 (0.08) 1.20 7.55 7.78 6.01 5.90 4.89 07/31/2012

135    BC US Corp High Yield 2% Cap (0.02) (0.38) 0.98 8.69 8.85 6.24 6.33 5.37 07/31/2012

628 Private Equity 1,121,058 2.9% 0.00 0.00 2.34 9.58 7.33 9.09 19.12 07/31/2021

627 Real Estate 3,115,120 8.1% 0.75 4.27 5.86 17.91 8.47 2.49 6.73 06/30/2020

627 FTSE EPRA Nareit Gloabl RE (0.18) (0.31) 1.28 11.87 4.71 (2.33) 5.40 06/30/2020

628 Commodities 745,886 2.0% (3.74) 0.69 5.02 0.28 0.48 (0.64) 11.26 06/30/2020

628 MStar Global Upstream Nat Res (1.90) 0.32 5.11 (5.41) (1.94) (1.64) 11.19 06/30/2020

627 Cash & Short Term Derivatives 716,756 1.9% 0.36 1.01 1.36 4.68 4.94 4.18 2.49 1.07 08/31/2009

627 FTSE 3 Month US T Bill 0.36 1.08 1.46 5.07 5.32 4.54 2.74 1.26 08/31/2009

1PA Total Fund Gross of fees 38,248,794 100.0% 0.52 (2.38) (0.15) 8.21 8.98 6.50 8.65 8.58 08/31/2009
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For the period ending April 2025EASTERN WA UNIV FNDN

Asset Class Performance

Rates of Return (%) *

Benchmark Components
% of

Benchmark
One

Month
Three

Months
Year To

Date
One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

BM EWUF Blended Benchmark 0.71 (1.22) 1.23 10.39 10.13 6.97 8.80 8.56 8/31/09

CI       MSCI ACWI ND 60.0% 0.93 (3.64) (0.40) 11.84 14.62 10.27 13.07 9.40 8/31/09

CI       BBG US Aggregate 30.0% 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.56 8/31/09

CI       MStar Global Upstream Nat Res 4.0% (1.90) 0.32 5.11 (5.41) (1.94) (1.64) 12.25 8/31/09

CI       FTSE EPRA Nareit Gloabl RE 3.0% (0.18) (0.31) 1.28 11.87 4.71 (2.33) 5.79 8/31/09

CI       S&P Global Infrastructure 3.0% 3.72 6.05 8.49 23.89 11.81 8.59 12.61 7.89 8/31/09

Rates of Return (%) *
Ending

Market Value
% of

Portfolio
One

Month
Three

Months
Year To

Date
One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

667 Total Fund Net of Fees 38,248,794 100.0% 0.52 (2.45) (0.22) 7.82 8.54 6.05 8.18 8.10 08/31/2009

1BMEWUF Blended Benchmark 0.71 (1.22) 1.23 10.39 10.13 6.97 8.80 8.56 08/31/2009
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2678702 For the period ending April 2025EASTERN WA UNIV FNDN
Rates of Return (%) *

           Ending
Market Value

% of
Portfolio

One
Month

Three
Months

Year To
Date

One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

627 Total Equity 23,816,444 62.3% 0.28 (5.44) (2.65) 7.86 11.98 9.38 12.51 11.21 09/30/2009

627 MSCI ACWI ND 0.93 (3.64) (0.40) 11.84 14.62 10.27 13.07 9.14 09/30/2009

134 Large Cap 13,901,909 36.3% (0.77) (8.01) (5.20) 11.33 16.54 11.35 15.08 13.00 09/30/2009

134 Russell 1000 (0.60) (7.99) (5.06) 11.94 17.26 11.87 15.42 13.29 09/30/2009

134       MFC FLEXSHARES US QUALITY LARGE CAP INDEX FUND (QLC) 5,262,851 13.8% 04/30/2025

134          S&P 500 04/30/2025

134       MFC ISHARES TR RUSSELL 1000 ETF (IWB) 4,890,258 12.8% 04/30/2025

134          Russell 1000 04/30/2025

134       MFC ISHARES TR RUSSELL 1000 GROWTH ETF (IWF) 1,137,783 3.0% 1.03 (10.79) (9.07) 13.51 22.26 15.17 11.38 08/31/2020

134          Russell 1000 Growth 1.77 (10.15) (8.37) 14.53 22.86 15.60 11.66 08/31/2020

134       MFC ISHARES TR RUSSELL 1000 VALUE ETF (IWD) 2,611,018 6.8% (3.22) (5.51) (1.21) 8.25 10.73 7.39 11.21 08/31/2020

134          Russell 1000 Value (3.05) (5.36) (0.98) 8.55 10.96 7.61 11.42 08/31/2020

134 Small Cap 1,151,639 3.0% 0.77 (10.32) (8.17) 3.88 8.49 3.94 7.19 08/31/2020

134 Russell 2000 (2.31) (13.83) (11.57) 0.87 6.92 3.27 6.44 08/31/2020

134       MFO DFA INVESTMENT DIMENSIONS GROUP INC     US 
      SMALL CAP (DFSTX) 1,151,639 3.0% 04/30/2025

134          Russell 2000 04/30/2025

134 International Developed 6,007,388 15.7% 2.57 6.32 10.56 13.37 9.65 11.13 9.39 5.53 09/30/2009

134 MSCI ACWI ex USA ND 3.61 4.81 9.03 11.93 10.62 8.03 10.09 5.33 09/30/2009

134       MFO DFA INVT DIMENSIONS GROUP INC INTL  SMALL CAP VALUE
      PORTFOLIO (DISVX) 1,993,332 5.2% 04/30/2025

134          MS Wld xUS  Sm Cp Net Idx 04/30/2025

134       MFO HARTFORD MUT FDS INC (HILDX) 4,014,056 10.5% 04/30/2025

134          MSCI EAFE ND 04/30/2025

134 International Emerging 2,755,508 7.2% 1.78 1.83 2.53 5.09 8.86 4.84 7.86 4.21 09/30/2009

134 MSCI Emerging Markets ND 1.31 2.45 4.28 9.02 9.45 3.85 6.35 3.72 09/30/2009

Investment Hierarchy
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For the period ending April 2025EASTERN WA UNIV FNDN
Rates of Return (%) *

           Ending
Market Value

% of
Portfolio

One
Month

Three
Months

Year To
Date

One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

134       MFO DFA EMERGING MARKETS VALUE (DFEVX) 1,572,632 4.1% 04/30/2025

134          MSCI Emerging Markets ND 04/30/2025

134       MFO FIDELITY ADVISOR SER VIII EMERGING  MKTS 
      FD CL I (FIMKX) 1,182,877 3.1% 04/30/2025

134          MSCI Emerging Markets ND 04/30/2025

627 Total Fixed Income 8,733,530 22.8% 0.40 1.62 2.50 7.99 5.03 3.44 1.36 3.14 09/30/2009

627 BBG US Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.50 09/30/2009

824 Fixed Income Gov't/Corp 6,142,832 16.1% 0.51 2.39 3.08 8.20 4.34 2.81 0.34 2.63 09/30/2009

824 BBG US Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.50 09/30/2009

824       MFB NORTHERN FUNDS BD INDEX FD (NOBOX) 1,167,231 3.1% 0.44 2.65 3.26 8.06 3.13 1.96 (0.71) 2.35 09/30/2009

824          BBG US Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.50 09/30/2009

824       MFC FLEXSHARES TR TR IBOXX 3 YR TARGET  DURATION 
      TIPS INDEX FD (TDTT) 775,969 2.0% 0.90 3.29 4.52 8.56 4.93 3.03 2.47 02/28/2022

824          BBG US TIPS 1-10 Years 0.61 3.39 4.63 8.70 4.48 2.33 1.42 02/28/2022

824       MFC ISHARES TR 1-5 YR INVT GRADE CORPORATE  BD 
      ETF (IGSB) 1,005,866 2.6% 0.60 2.00 2.64 7.75 5.80 01/31/2024

824          ICE BofA US Corporate 1-5 0.65 2.03 2.65 7.82 5.85 01/31/2024

824       MFC ISHARES TR IBOXX USD INVT GRADE     CORPBD 
      ETF (LQD) 387,432 1.0% (0.27) 1.62 2.21 7.46 4.56 07/31/2023

824          IBOXX US Liquid Invest Grade (0.26) 1.67 2.23 7.63 4.79 07/31/2023

824       MFC ISHARES TRUST ISHARES 5-10 YEAR INVESTMENT 
      GRADE CORPORATE BOND ETF (IGIB) 386,011 1.0% 0.33 2.26 2.98 9.14 5.35 5.35 04/30/2023

824          ICE BofA US Corporate 5-10 0.40 2.43 3.16 9.33 5.47 5.47 04/30/2023

824       MFO DOUBLELINE FUNDS TRUST CORE FIXED   INCOME 
      I (DBLFX) 1,644,735 4.3% 0.38 2.40 3.05 8.75 4.13 2.32 0.39 02/28/2022

824          BBG US Aggregate 0.39 2.64 3.18 8.02 3.17 1.95 (0.28) 02/28/2022

824       VANGUARD SHORT-TERM TREASURY (VGSH) 775,587 2.0% 0.85 2.01 2.41 6.64 5.34 11/30/2023

824          BBG US Treasury: 1-3 Year 0.81 2.00 2.45 6.68 5.45 11/30/2023

135 High Yield 2,590,698 6.8% 0.09 (0.08) 1.20 7.55 7.78 6.01 5.90 4.89 07/31/2012

135 BBG US Corporate HY (0.02) (0.38) 0.98 8.69 8.85 6.25 6.35 5.38 07/31/2012

Investment Hierarchy
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For the period ending April 2025EASTERN WA UNIV FNDN
Rates of Return (%) *

           Ending
Market Value

% of
Portfolio

One
Month

Three
Months

Year To
Date

One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

135       MFB NORTHERN HIGH YIELD FIXED INCOME FUND (NHFIX) 1,291,569 3.4% 04/30/2025

135          BBG US Corp HY 2% Cap 04/30/2025

135       MFO PIMCO FDS PAC INVT MGMT SER HIGH    YIELD 
      FD INSTL CL (PHIYX) 1,299,128 3.4% 0.08 (0.09) 1.19 7.78 7.83 7.69 08/31/2022

135          ICE Bofa US HY Cnstr BB-B 0.08 (0.11) 1.24 7.77 7.98 7.78 08/31/2022

627 Real Estate 3,115,120 8.1% 0.75 4.27 5.86 17.91 8.47 2.49 6.73 06/30/2020

627 FTSE EPRA Nareit Gloabl RE (0.18) (0.31) 1.28 11.87 4.71 (2.33) 5.40 06/30/2020

627       MFC ISHARES TR GLOBAL INFRASTRUCTURE ETFINDEX FD (IGF) 1,595,499 4.2% 3.15 3.15 03/31/2025

627          S&P Global Infrastructure Net 3.63 3.63 03/31/2025

627       MFO DFA INVT DIMENSIONS GROUP INC REAL  ESTATE 
      SECS PORTFOLIO (DFREX) 1,519,621 4.0% (1.66) (0.12) 0.65 16.55 7.47 (0.92) 6.73 06/30/2020

627          Dow Jones US Select REIT (2.76) (2.80) (1.62) 15.20 8.22 (0.76) 8.61 06/30/2020

628 Commodities 745,886 2.0% (3.74) 0.69 5.02 0.28 0.48 (0.64) 11.26 06/30/2020

628 MStar Global Upstream Nat Res (1.90) 0.32 5.11 (5.41) (1.94) (1.64) 11.19 06/30/2020

628       MFC FLEXSHARES TR MORNINGSTAR GLOBAL    UPSTREAM 
      NAT RES INDEX FD (GUNR) 376,436 1.0% (2.58) 0.34 4.70 (5.44) (2.61) (1.91) 10.52 06/30/2020

628          S&P Gl Nat Resource Net (3.06) (1.82) 3.66 (7.29) (1.24) (1.34) 10.96 06/30/2020

628       MFO PIMCO FDS PAC INVT MGMT SER         COMMODITY 
      REALRETURN STRATEGY FD INSTL (PCRIX) 369,450 1.0% (4.90) 1.00 5.30 6.11 3.62 0.91 12/31/2022

628          Bloomberg Commodity Index (4.81) (0.30) 3.64 4.08 3.48 0.25 12/31/2022

628 Private Equity 1,121,058 2.9% 0.00 0.00 2.34 9.58 7.33 9.09 19.12 07/31/2021

628       PRIVATE EQUITY CORE FUND IX, L.P.* 957,665 2.5% 10.19 07/31/2021

628       PRIVATE EQUITY STRATEGIC OPPORTUNITIES  FUND V, LP* 163,393 0.4% 09/30/2023

627 Cash & Short Term Deriv. 716,756 1.9% 0.36 1.01 1.36 4.68 4.94 4.18 2.49 1.07 08/31/2009

627 FTSE 3 Month US T Bill 0.36 1.08 1.46 5.07 5.32 4.54 2.74 1.26 08/31/2009

1PA Total Fund Gross of Fees 38,248,794 100.0% 0.52 (2.38) (0.15) 8.21 8.98 6.50 8.65 8.58 08/31/2009

667 Total Fund Net of Fees 38,248,794 100.0% 0.52 (2.45) (0.22) 7.82 8.54 6.05 8.18 8.10 08/31/2009

1BMEWUF Blended Benchmark 0.71 (1.22) 1.23 10.39 10.13 6.97 8.80 8.56 08/31/2009

Investment Hierarchy
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For the period ending April 2025EASTERN WA UNIV FNDN
* All performance figures in this report are calculated on a time-weighted basis (including private equity category returns). Internal rate of return (IRR, a money-weighted return) is the preferred basis for calculating performance for
private equity investments. Therefore, the time-weighted returns are not displayed for the individual Private Equity Funds. Please refer to the next page for fund IRRs.

Rates of Return (%) *

Benchmark Components
% of
Benchmark

One
Month

Three
Months

Year To
Date

One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

BM EWUF Blended Benchmark 6,000,001 0.71 (1.22) 1.23 10.39 10.13 6.97 8.80 8.56 08/31/2009

CI             MSCI ACWI ND 6,000,001 60.0% 0.93 (3.64) (0.40) 11.84 14.62 10.27 13.07 9.40 08/31/2009

CI             BBG US Aggregate 6,000,001 30.0% 0.39 2.64 3.18 8.02 3.17 1.95 (0.67) 2.56 08/31/2009

CI             MStar Global Upstream Nat Res 6,000,001 4.0% (1.90) 0.32 5.11 (5.41) (1.94) (1.64) 12.25 08/31/2009

CI             FTSE EPRA Nareit Gloabl RE 6,000,001 3.0% (0.18) (0.31) 1.28 11.87 4.71 (2.33) 5.79 08/31/2009

CI             S&P Global Infrastructure 6,000,001 3.0% 3.72 6.05 8.49 23.89 11.81 8.59 12.61 7.89 08/31/2009

Investment Hierarchy

northerntrust.com  | © Northern Trust   2025



Investment Hierarchy

* Internal Rates of Return are not displayed unless an asset has data for at least three years as prior to that time period the return is not meaningful.  Also, only since inception returns are displayed.  The initial funding flows of PE
assets are needed to generate a meaningful return.  Stated internal rates of returns for assets transferred to Northern Trust from a predecessor custodian may be affected by the accuracy and completeness of backloaded data
furnished by the predecessor.

EASTERN WA UNIV FNDN For the period ending April 2025  

Internal Rates of Return (%) *

Private Equity - Internal Rates of Return            Ending
Market Value

% of
Portfolio

Since
Inception

Inception
Date

      PRIVATE EQUITY CORE FUND IX, L.P.* 957,665 2.5% 10.19 07/31/2021

      PRIVATE EQUITY STRATEGIC OPPORTUNITIES  FUND V, LP* 163,393 0.4% 09/30/2023
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For the period ending April 2025EASTERN WA UNIV FNDN NON-ENDW

Invested Capital

Invested Capital 

Ending Market Value

Mar24 Apr24 May24 Jun24 Jul24 Aug24 Sep24 Oct24 Nov24 Dec24 Jan25 Feb25

Monthly Net Contribution 0 2,385,775 0 0 0 0 3,000,000 0 0 (8,023) (0) 0
Invested Capital 0 2,385,775 2,385,775 2,385,775 2,385,775 2,385,775 5,385,775 5,385,775 5,385,775 5,377,752 5,377,752 5,377,752
Ending Market Value 0 2,389,522 2,414,917 2,430,101 2,470,186 2,496,702 5,533,618 5,477,635 5,512,161 5,492,251 5,524,781 5,578,349

var - IC Date Mar25 Apr25
Monthly Net Contribution (3,921) 0
Invested Capital 5,373,831 5,373,831
Ending Market Value 5,597,524 5,636,511
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For the period ending April 2025EASTERN WA UNIV FNDN NON-ENDW

Rates of Return (%) *
Ending

Market Value
% of

Portfolio
One

Month
Three

Months
Year To

Date
One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

627 Fixed Income 5,336,768 94.7% 0.72 2.15 2.77 8.04 8.04 04/30/2024

627 BC U.S. Aggregate Intermediate 0.73 2.79 3.36 8.40 8.40 04/30/2024

824    Fixed Income Govt/Corp 5,336,768 94.7% 0.72 2.15 2.77 8.04 8.04 04/30/2024

824    BC U.S. Aggregate Intermediate 0.73 2.79 3.36 8.40 8.40 04/30/2024

627 Cash & Short Term Derivatives 299,743 5.3% 0.33 0.99 1.34 4.81 4.81 04/30/2024

627 FTSE 3 Month US T Bill 0.36 1.08 1.46 5.07 5.07 04/30/2024

1PA Total Fund Gross of fees 5,636,511 100.0% 0.70 2.09 2.70 7.64 7.64 04/30/2024

667 Total Fund Net of Fees 5,636,511 100.0% 0.70 2.02 2.63 7.41 7.41 04/30/2024

1BMICE BofA US Corporate 1-5 0.65 2.03 2.65 7.82 7.82 04/30/2024

## Fixed Income 94.7%
## Total Cash 5.3%

100.0 %

Year To Date

Beginning Market Value 5,492,251

   Net Contributions 0

   Net Income 73,725

   Fees (3,921)

   Appreciation 74,456

Ending Market Value 5,636,511

Asset Class Performance
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4424742 For the period ending April 2025EASTERN WA UNIV FNDN NON-ENDW
Rates of Return (%) *

           Ending
Market Value

% of
Portfolio

One
Month

Three
Months

Year To
Date

One
Year

Two
Years

Three
Years

Five
Years

Since
Inception

Inception
Date

627 Total Fixed Income 5,336,768 94.7% 0.72 2.15 2.77 8.04 8.04 04/30/2024

627 BC US Aggregate 0.39 2.64 3.18 8.02 8.02 04/30/2024

824 Fixed Income Gov't/Corp 5,336,768 94.7% 0.72 2.15 2.77 8.04 8.04 04/30/2024

824 BC US Aggregate 0.39 2.64 3.18 8.02 8.02 04/30/2024

824       MFC ISHARES TR 1-5 YR INVT GRADE CORPORATE  BD 
      ETF (IGSB) 3,217,637 57.1% 0.60 2.00 2.64 2.18 09/30/2024

824          ICE BofA US Corporate 1-5 0.65 2.03 2.65 2.27 09/30/2024

632       Corporate Bonds 2,119,131 37.6% 0.90 2.38 2.97 7.99 7.99 04/30/2024

627 Cash & Short Term Deriv. 299,743 5.3% 0.33 0.99 1.34 4.81 4.81 04/30/2024

627 FTSE 3 Month US T Bill 0.36 1.08 1.46 5.07 5.07 04/30/2024

1PA Total Fund Gross of Fees 5,636,511 100.0% 0.70 2.09 2.70 7.64 7.64 04/30/2024

667 Total Fund Net of Fees 5,636,511 100.0% 0.70 2.02 2.63 7.41 7.41 04/30/2024

1BMICE BofA US Corporate 1-5 0.65 2.03 2.65 7.82 7.82 04/30/2024

Performance Summary
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Important Information
This report is for use with clients of The Northern Trust Company and its affiliates (“Northern Trust”).  It is being provided for informational purposes only in
connection with the provision of trust, investment management, custody and advisory services provided through Northern Trust’s Wealth Management
business unit (“Wealth Management”).  Northern Trust’s Asset Management business unit supports Wealth Management by providing a broad range of asset
management and related services and is composed of Northern Trust Investments, Inc., Northern Trust Global Investments Limited, Northern Trust Global
Investments Japan, K.K., NT Global Advisors, Inc., 50 South Capital Advisors, LLC, and personnel of The Northern Trust Company of Hong Kong Limited
and The Northern Trust Company.
The information contained in this report is based on data The Northern Trust Company and its affiliates ("Northern Trust") may obtain from third party
sources, while this information is believed to be reliable, Northern Trust does not guarantee the accuracy, completeness, or timeliness of the information
contained herein. Past performance is not indicative of future results. No current or prospective client should assume that future performance will equal the
performance results reflected herein, or will equal or exceed any corresponding historical benchmark index. It is not possible to invest directly in any index,
and the historical performance results of all historical benchmark indices does not reflect the inclusion of management fees, transaction costs, or expenses.
The historical performance results for all indices are provided for comparison purposes only; comparative indices may be more or less volatile than the actual
client account.
The information contained in this report is not intended to be used as the sole basis of investment decisions and is not a recommendation to change
investment objectives, adjust risk parameters, or to buy or sell any security. The asset allocation contained in the report reflects the securities held in the
account/legal entity as of a specific prior date. Due to various factors, including changing market conditions such information may no longer be reflective of
the account/legal entity asset allocation or positions. The information discussed in this report may not represent an entire account/legal entity and in the
aggregate may represent only a small percentage of the total holdings of the account/legal entity. Performance results may not reflect the deduction of all
fees and expenses. Please refer to your client statement for position and transaction detail.
In the event that there has been a change in your investment objectives or financial situation, please advise your Relationship Manager or Portfolio Advisor
immediately. Different types of investments, asset classes and investment strategies involve varying levels of risk. The investment objective selected by the
client or Northern Trust as trustee reflect the overall client goals and objectives for the account/legal entity, and is not intended to refer to specific investments
within the account/legal entity. A legal entity may be comprised of one or more accounts.
The information contained herein should not be relied on as legal advice, investment advice, or tax advice.
Quality ratings, such as AAA, refer to the credit risk of individual securities, and not to a fund, portfolio, or benchmark.
Mutual fund investment performance reflects fee waivers in effect. In the absence of fee waivers, total return would be lower. Total return is based on net
change in NAV, assuming reinvestment of all distributions. Total return is annualized for periods greater than one year.
Effective 7/1/2019 Multi Advisor Fund ("MAF") performance returns are calculated gross of fund investment management fees and net of fund administrative
expenses. For historical time frames, prior to 6/30/2019, Multi Advisor Fund ("MAF") returns were calculated net of both fund investment management fees
and fund administrative expenses. Multiple year returns that include pre and post change time frames will reflect two different methodologies. Calculation of
fund administrative expenses does not change and will continue to be reported on a net basis.
Not FDIC Insured/May lose value/No bank guarantee.
Fund of Funds
Performance of Fund of Funds ("Funds") is considered to be preliminary since information obtained from sub-funds as of a valuation date may subsequently
be adjusted. Also, individual account results may differ from the performance shown herein due to the tax status of the investor and an investor's eligibility to
participate in "new issues."
Confidentiality of unregistered Private Equity and Hedge Fund of Funds.
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Important Information
Due to the confidential nature of certain unregistered funds distribution of periodic reports to any person other to whom it was intended, or to such person's
advisors without respect to an investment in the alternative funds is unauthorized, and any reproduction of the report in whole or in part, or the divulgence of
any of its contents, without the prior written consent of the Fund is prohibited.
The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of Morgan Stanley Capital
International Inc. ("MSCI") and Standard & Poor's, a division of The McGraw-Hill Companies, Inc.("S&P") and is licensed for use by The Northern Trust
Corporation and its wholly owned subsidiaries. Neither MSCI, S&P, nor any other party involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof),
and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with
respect to any of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third party
involved in making or compiling the GICS or any GICS classifications have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) even if notified of the possibility of such damages.
The Dow Jones Wilshire Indexes are calculated, distributed and marketed by Dow Jones & Company, Inc. pursuant to an agreement between Dow Jones
and Wilshire and have been licensed for use. All content of the Dow Jones Wilshire Indexes 2005 Dow Jones & Company, Inc. & Wilshire Associates
Incorporated.
Standard and Poor's including its subsidiary corporations ("S&P") is a division of the McGraw-Hill Companies, Inc. Reproduction of S&P Index Alerts in any
form is prohibited except with the prior written permission of S&P. Because of the possibility of human or mechanical error by S&P sources, S&P or others,
S&P does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the
results obtained from the use of such information. S&P gives not express or implied warranties, including, but not limited to, any warranties or merchantability
or fitness for a particular purpose or use. In no event shall S&P be liable for any indirect, special or consequential damages in connection with subscribers' or
others' use of S&P Index Alerts.
All MSCI equity characteristic results except for Dividend Yield, Price to Book Value, Price to Cash Earnings, and Price Earnings Ratio were calculated by
The Northern Trust Company.
MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The
MSCI data may not be further redistributed or used to create indices or financial products. This report is not approved or produced by MSCI.
FTSE is a trade mark of London Stock Exchange Plc and The Financial Times Limited and is used by FTSE under license. All rights in the FTSE Indices vest
in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE Indices or underlying data.
The Merrill Lynch Indices are used with permission. Copyright 2007, Merrill Lynch, Pierce, Fenner & Smith Incorporated. All rights reserved. The Merrill Lynch
Indices may not be copied, used, or distributed without Merrill Lynch's prior written approval.
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Important Information
The Citi Index data is provided to you on an "AS IS" basis and you agree that use of the index data is at your sole risk. Citi Index makes no representations or
warranties, express or implied, to you or any other person or entity, including without limitation any warranty of merchantability, originality, suitability or fitness
for a particular purpose of the index data or any other matter and no warranty is given that the index data will conform to any description thereof or be free of
omissions, errors, interruptions or defects. In no event shall Citi Index be liable to you or any other person or entity for any direct, incidental, indirect, special
or consequential damages (including, without limitation, lost profits or revenues, loss of data, loss of use or claims of third parties), arising out of or in any
manner in connection with your use of (or inability to use) the index data, whether or not you have been advised of, or otherwise might have anticipated the
possibility of, such damages. Without limitation on the foregoing, you acknowledge that the index data may be incomplete or condensed, is for information
purposes only and is not intended as, and shall not be construed to be, an offer or solicitation with respect to the purchase or sale of any security. All opinions
and estimates provided constitute judgments as of their respective dates and are subject to change without notice. Such data, information, opinions and
estimates are furnished as part of a general service, without regard to your particular circumstances, and Citi Index shall not be liable for any damages in
connection therewith. Citi Index is not undertaking to manage money or act as a fiduciary with respect to your accounts or any of your managed or fiduciary
accounts and you acknowledge and agree that the index data does not and shall not serve as the primary basis for any investment decisions made with
respect to such accounts.
iShares and BlackRock are registered trademarks of BlackRock, Inc. and its affiliates ("BlackRock") and are used under license. BlackRock has licensed
certain trademarks and trade names of BlackRock to The Northern Trust Company. The Northern Trust Company's products and services are not sponsored,
endorsed, sold, or promoted by BlackRock, and BlackRock makes no representations or warranties related to such products or services either to The
Northern Trust Company or any other person or entity, including but not limited to the advisability of investing in the products of The Northern Trust Company.
BlackRock has no obligation or liability in connection with the operation, marketing, trading or sale of the products or services from The Northern Trust
Company.
Please note that this report has been prepared using best available data. This report may also contain information provided by third parties, derived by third
parties or derived from third party data and/or data that may have been categorized or otherwise reported based upon client direction - Northern Trust
assumes no responsibility for the accuracy, timeliness or completeness of any such information. If you have questions regarding third party data or direction
as it relates to this report, please contact your Northern Trust relationship team.
INVESTMENT ADVICE NOTICE: The data and analysis contained in this report is for informational purposes only. In providing the information contained
herein, The Northern Trust Company is not undertaking to provide "investment advice" or to give advice in a fiduciary capacity for purposes of the Employee
Retirement Income Security Act of 1974, as amended. Nothing in this report is intended as, or should be understood as, a recommendation to hire, retain, or
terminate an investment manager or engage in any purchase or sale transaction with such a manager or any fund that it manages. The Northern Trust
Company and/or its affiliates may have business relationships with one or more investment managers or funds for included in this report, and may receive
compensation for providing custody, administration, banking, brokerage, foreign exchange or other services to such investment managers or funds. The
Northern Trust Company and its affiliates shall have no responsibility for the consequences of investment decisions made in reliance on information
contained in this report.
IMPORTANT INFORMATION REGARDING MANAGER COMMENTARY
Past performance is not a guarantee of future results.
This information is obtained from sources believed to be reliable, its accuracy and completeness are not guaranteed, and is subject to change. This manager
commentary is provided for informational purposes only and is not intended to be, and should not be construed as an offer, solicitation or recommendation
with respect to any transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not rely upon this information as
a substitute for obtaining specific legal or tax advice from their own professional legal or tax advisors.
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Important Information
Certain investment managers may utilize an environmental, social, and governance (“ESG”) framework as a tool in their investment strategies. Considering
ESG factors may result in reduced or increased exposure to certain companies or industries, which may cause the applicable strategy’s performance to be
lower than that of strategies that do not consider ESG factors. In addition, the added cost of ESG-related diligence in assessing the ESG parameters of an
investment may also reduce the profitability of an applicable strategy’s investments. There may also be different views of what it means for an issuer to have
positive or negative ESG characteristics. There can be no guarantee that an investment manager’s determinations regarding a company’s ESG
characteristics will be accurate, including whether any such ESG characteristics are financially material or immaterial; any such inaccuracies could adversely
affect a strategy’s performance.
Forward-looking statements and assumptions are the manager’s current estimates or expectations of future events or future results based upon proprietary
research and should not be construed as an estimate or promise of results that a portfolio may achieve. Actual results could differ materially from the results
indicated by this information. Benchmark index definitions used herein can be found here: https://www.northerntrust.com/content/dam/northerntrust/pws/nt/
documents/wealth-management/wm-index-definitions.pdf
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