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Market Review



At a Glance
Market Returns in % as of end of March 2024 in USD

1YYTD3M1MMajor Asset Class Returns
23.2%8.2%8.2%3.1%MSCI ACWI

29.9%10.6%10.6%3.2%S&P 500

21.4%6.9%6.9%4.1%Russell 2500

15.3%5.8%5.8%3.3%MSCI EAFE

8.2%2.4%2.4%2.5%MSCI EM

0.1%-1.0%-1.0%0.6%Bloomberg Treasury

4.1%-0.4%-0.4%1.2%Bloomberg Credit

3.3%-1.6%-1.6%1.9%Bloomberg Credit Long

1.7%-0.8%-0.8%0.9%Bloomberg Aggregate

0.5%-0.1%-0.1%0.8%Bloomberg US TIPS

11.2%1.5%1.5%1.2%Bloomberg High Yield

-0.8%-2.4%-2.4%0.4%FTSE WGBI

4.8%-2.2%-2.2%0.0%JPM GBI-EM Global Diversified

8.0%-1.3%-1.3%1.8%NAREIT Equity REITs

8.6%-1.0%-1.0%3.6%NAREIT Global REITs

4.1%1.8%1.8%3.5%FTSE Global Core Infrastructure 50/50

-0.6%2.2%2.2%3.3%Bloomberg Commodity TR
Source: Refinitiv; as of 3/31/24

Monthly Capital Market Monitor

Global equities continued their strong momentum in March. Global fixed income had low positive
returns. US equities marginally underperformed international developed equities but outperformed
emerging market equities. Contrary to recent months, value outperformed growth as equity
performance broadened beyond just technology stocks. As the corporate earnings season wound
down, markets shifted focus to economic growth and key central bank decisions. In general,
developed market central banks remained dovish. In the US, the Federal Reserve (‘Fed’) released
an updated dot plot, reaffirming their intention to cut rates up to three times in 2024, even if this is
now expected to happen later in the year than originally expected. Yields slightly fell across the
board and credit spreads declined further. Strong growth momentum and monetary policy
remaining on track to becoming loser this year despite resilient  growth and inflation supported
equity momentum. It also led to a modestly positive returns for fixed income and other yield
sensitive equity sectors .

Forward looking composite purchasing manager indexes (PMI) slightly eased in the US and UK
but remain in expansionary territory. Elsewhere in developed markets, PMIs increased in Japan
and the Eurozone, however the latter remains just below expansionary territory. China’s
manufacturing PMI returned into positive territory after declining for five months. The US economy
added 275k jobs in February, beating expectations of 200k. With that said, previous months were
revised sharply lower. Retail sales in the US increased month over month but came in below
expectations. Overall, economic data continues to show a resilient global economy, led by the US.

US headline inflation increased to 3.2% while core inflation eased to 3.8%. Both inflation prints
were slightly above market forecasts for the second month in a row. Inflation expectations rose in
March as the Fed also revised their inflation forecasts slightly higher. Inflation moved lower in the
UK and Eurozone, as expected. Inflation in Japan increased but came in below expectations. The
Bank of Japan (BOJ) raised interest rates and terminated yield curve control as inflation has been
rising above the BOJ’s target. This increase brings an end to negative interest rates, which have
been in place for eight years. Other developed market central banks left rates unchanged, except
for the Swiss National Bank, which was the first G10 country to cut rates this cycle. Inflation in
China increased for the first time since last August following increased spending during the Lunar
New Year holiday.

Conflicts in the Middle East and Ukraine continued. In the US, “Super Tuesday” saw President
Biden and former President Trump secure enough votes to most likely be nominated as
presidential candidate for their respective parties. The tragic collapse of a bridge in Baltimore
disrupted the operations of a busy US port but the overall impact on supply chains is expected to
be limited.  Elsewhere, Sweden officially joined NATO, becoming its 32nd member. Russian
President Vladimir Putin was re-appointed for his fifth term in office. China’s President Xi met
CEOs from US companies promising to address concerns and improve business conditions in
China. The market impact of political and geopolitical developments was limited.

The US dollar strengthened against most major developed and some emerging market currencies
in March as markets continue to expect the US to maintain its rate advantage. Natural resource
equities rallied while global REITs outperformed global equities. Oil increased by around 6%,
closing a strong first quarter. Gold and Natural resources moved meaningfully higher in March as
well, for gold this was partly due to purchases from China.
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March 2024
Solid growth, central banks deferring rate cuts

Past performance is no guarantee of future results



Strong month for global equities
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• Global equities returned ~3.0% in March and ~8% for the quarter,
with US equities slightly underperforming international developed
equities and outperforming emerging market equities in March. The
S&P 500 had its strongest first quarter since 2019 and
outperformed international and emerging market equities.

• Value outperformed growth for the month of March, but Growth
outperformed for the quarter.

• US small and SMID stocks outperformed large stocks for the
month. Small cap also outperformed on a global level for the
month, but large cap stocks outperformed for the quarter.

• Developed markets corporate earnings are expected to grow
~7.5% in 2024, with the US and Japan leading the way. Weak
overall emerging market performance in March was driven by low
single digit returns for China and India and negative returns for
Brazil.
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Fixed income rebounds as yield and spreads decrease
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• Fixed income, as measured by the Bloomberg Aggregate
Index, returned 0.9% in March as yields decreased in most
major regions while coupon income remained high. Falling
credit spreads were an additional tailwind. The index’s return
for the quarter remains negative as rates are elevated relative
to the beginning of the year.

• In the US, the 10-year yield decreased ~5 basis points in
March while the 30-year yield decreased ~4 basis points. UK
and Eurozone 10-year yields decreased by roughly 20 and 10
basis points, respectively.

• Investment grade and high yield credit spreads fell slightly
and remain below long-term averages. Long duration bonds
outperformed shorter duration bonds due to their increased
sensitivity to rates. High yield and investment grade fixed
income had similar returns. Emerging market local currency
debt was flat amid the strengthening US dollar while hard
currency debt had positive returns.
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Portfolio allocation summary as of March 31, 2024
Strategic asset allocations – Foundation

Private
MarketsU.S. Bonds

Intl.
Stocks

U.S.
Stocks

Market value as of
03/31/2024Strategy

Public markets
12.0%15.0%29.0%44.0%Target$37,847,274Total Stock Market Index Fund Institutional
8.2%16.4%30.1%45.4%Current$10,868,453PRIMECAP Core Fund

-3.8%1.4%1.1%1.4%Over/Under:$4,262,239U.S. Growth Fund Admiral
$4,318,498Equity Income Fund Admiral
$1,800,314Explorer Fund Admiral

$25,011,782Total International Stock Market Index Institutional
$7,111,288International Value Fund
$7,052,720International Growth Fund Admiral

$21,346,236Core Bond Fund Admiral
$119,618,804Subtotal

Private markets

$562,903ISQ Global Infrastructure Fund II (USTE), L.P. (as of 12.31.2023 adjusted for cash flows)
$3,624,688Intercontinental U.S. Real Estate Investment Fund, LLC (as of 12.31.2023 adjusted for cash flows)

$820,887Strategic Investors Fund X Cayman, L.P. (as of 09.30.2023 adjusted for cash flows)
$410,696Pointer Offshore, Ltd. (as of 02.29.2024)
$681,720HarbourVest 2015 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)
$731,064HarbourVest 2016 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)
$845,219HarbourVest 2017 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)

$1,058,800HarbourVest 2018 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)
$967,300HarbourVest 2019 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)
$891,709HarbourVest 2020 Global Fund L.P. (as of 09.30.2023 adjusted for cash flows)
$50,000Vanguard HarbourVest 2023 Private Equity Fund L.P. (as of 09.30.2023 adjusted for cash flows)

$10,644,986Subtotal
$130,263,790Subtotal

Private
MarketsU.S. Bonds

Intl.
Stocks

U.S.
StocksExpendable Pool

---100.0%------Current:$12,252,890Treasury Money Market Fund
$12,252,890Subtotal

$142,516,681Total

Non-Vanguard private equity or third party custodied asset data is provided as of February 29, 2024, December 31, 2023, or September 30, 2023 and held at the discretion of the client. Additionally, the information
and reporting are offered at the specific request of the client. Vanguard is providing the data via third party custody reporting and therefore the information may be subject to change or fluctuation.
Please read additional information in Disclosures sections.
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For Institutional use only. Not for distribution to retail investors.

Portfolio monthly snapshot
Indian River State College Foundation, Inc.
As of February 29, 2024

Performance summary

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Client portfolio (gross) 3.50 8.52 9.86 16.40 - - - 16.40 02/28/23

Client portfolio (net) 3.47 8.49 9.75 16.27 - - - 16.27 02/28/23

Policy benchmark 3.18 8.46 10.33 18.42 - - - 18.42 02/28/23

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional
information in Benchmark and Disclosures sections.

Cash flow and market activity by portfolio

One Month

Beginning Market Value $110,212,907.12
Net Cash Flow $2,368,512.36

Net Capital Appreciation $3,800,069.90

Investment Income $75,055.40

Ending Market Value $116,456,544.78

Year-to-Date

$106,959,144.03
$5,837,583.68

$3,509,777.20

$150,039.88
$116,456,544.78

One Year

$121,646,204.36
-$20,664,468.52

$12,836,321.18

$2,638,487.76

$116,456,544.78

Current asset allocation by sub-asset class

$0

$20,000,000

$40,000,000

$60,000,000

0%
10%
20%
30%
40%
50%

U.S. Equity Non-U.S. Equity U.S. Fixed Income Private Equity Money Market

a a a a a

Current $ 57,157,105 38,113,705 21,060,036 50,000 75,699
Current % 49.08% 32.73% 18.08% 0.04% 0.07%
Policy % 49.00% 33.00% 18.00% 0.00% 0.00%
Difference 0.08% -0.27% 0.08% 0.04% 0.07%
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For Institutional use only. Not for distribution to retail investors.

Portfolio monthly snapshot
Indian River State College Foundation Inc - VIAS Consolidated
As of February 29, 2024

Cash flow and market activity by portfolio Current asset allocation by sub-asset class

Performance summary

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Client portfolio (gross) 3.14 7.40 8.54 - - - - 11.90 04/30/23

Client portfolio (net) 3.11 7.37 8.44 - - - - 11.78 04/30/23

Policy benchmark 2.85 7.07 9.41 - - - - 12.82 04/30/23

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional
information in Benchmark and Disclosures sections.

U.S. Equity
Non-U.S.

Equity
U.S. Fixed

Income
Hedge
Fund

Private
Equity

Private
Real

Venture
Capital

a a a a a a a

Current $57,157,10$38,113,70$21,060,03$2,544,020$5,820,463$3,624,688 $795,887
Current % 44.24% 29.50% 16.30% 1.97% 4.51% 2.81% 0.62%
Policy % 44.00% 29.00% 15.00% 0.00% 9.00% 3.00% 0.00%
Difference 0.24% 0.50% 1.30% 1.97% -4.49% -0.19% 0.62%

$0

$20,000,000

$40,000,000

One Month $60,000,000

Beginning Market Value $122,947,965.12

Net Cash Flow $2,368,512.36

Net Capital Appreciation $3,800,069.90

Investment Income $75,055.40

Ending Market Value $129,191,602.78

Year-to-Date

$119,644,202.03
$5,837,583.68

$3,559,777.20

$150,039.88
$129,191,602.78

10



For Institutional use only. Not for distribution to retail investors.

Portfolio monthly snapshot
Indian River State College Foundation Inc - MM
As of February 29, 2024

Cash flow and market activity by portfolio Current asset allocation by sub-asset class

Performance summary

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Client portfolio (gross) 0.42 1.33 3.55 - - - - 4.41 04/30/23

Client portfolio (net) 0.38 1.29 3.51 - - - - 4.37 04/30/23

Policy benchmark 0.43 1.38 3.73 - - - - 4.61 04/30/23

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional
information in Benchmark and Disclosures sections.

Money Market
a

Current $12,198,142
Current % 100.00%
Policy % 100.00%
Difference 0.00%

$0
$2,000,000
$4,000,000
$6,000,000
$8,000,000

$10,000,000
$12,000,000

One Month $14,000,000

Beginning Market Value $14,547,506.64

Net Cash Flow -$2,405,600.62

Net Capital Appreciation $0.00

Investment Income $56,235.65

Ending Market Value $12,198,141.67

Year-to-Date

$18,377,161.63
-$6,305,600.62

$0.00

$126,580.66

$12,198,141.67
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For Institutional use only. Not for distribution to retail investors.

Portfolio allocation snapshot (continued)
Indian River State College Foundation Inc - VIAS Consolidated
As of February 29, 2024

The Asset allocation percentages represent the client's current allocations to the total portfolio. Neither asset allocation or diversification can guarantee a profit or prevent loss.

Portfolio allocation snapshot
Indian River State College Foundation Inc - VIAS Consolidated
As of February 29, 2024

Asset allocation

73.7%
Equity

16.3%
Fixed Income

9.9%
Alternative

44.2%
US

Equity

29.5%
Int'l

Equity

16.3%
US

Fixed
Income

4.5%
Private
Equity

2.8%

Sub-asset classes and manager styles

Asset class Sub-asset class Manager style
Equity US Equity Large Blend 36.5% a

Equity US Equity Large Growth 3.3% a

Equity US Equity Large Value 3.2% a

Equity US Equity Small Growth 1.4% a

Equity Int'l Equity Foreign Large Blend 18.8% a

Equity Int'l Equity Foreign Large Growth 5.4% a

Equity Int'l Equity Foreign Large Value 5.3% a

Fixed Income US Fixed Income Intermediate-Term Investment Grade 16.3% a

Alternative Private Equity Alternative Stock 4.5% a

Alternative Private Real Estate Alternative Stock 2.8% a

Alternative Venture Capital Alternative Stock 0.6% a

Alternative Hedge Fund Hedge Fund 2.0% a

Short-term Reserves Money Market Taxable Money Market 0.1% a
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Mkt value
($)

% of
portfolio

Policy
benchmark

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Performance summary (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

For Institutional use only. Not for distribution to retail investors.

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

Performance summary
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Client portfolio (gross) 129,191,603 100.0 100.0 3.14 7.40 8.54 - - - - 11.90 04/30/23

Client portfolio (net) 3.11 7.37 8.44 - - - - 11.78 04/30/23

Policy benchmark 2.85 7.07 9.41 - - - - 12.82 04/30/23

a

Equity 95,270,810 73.7 73.0 4.68 10.00 11.64 - - - - 17.05 04/30/23

Equity - Policy benchmark 4.19 9.92 12.28 - - - - 17.54 04/30/23

• Domestic Equity 57,157,105 44.2 44.0 5.34 12.20 15.47 - - - - 23.81 04/30/23

• International Equity 38,113,705 29.5 29.0 3.66 6.74 6.06 - - - - 7.50 04/30/23
a

Fixed Income 21,060,036 16.3 15.0 -1.42 2.17 2.16 - - - - 0.71 04/30/23

Fixed Income - Policy benchmark -1.38 2.07 1.73 - - - - 0.24 04/30/23

• Domestic Fixed Income 21,060,036 16.3 15.0 -1.42 2.17 2.16 - - - - 0.71 04/30/23
a

Alternative 12,785,058 9.9 12.0 0.00 -1.46 -1.62 - - - - -2.16 04/30/23

Alternative - Policy benchmark 0.00 -3.63 0.73 - - - - 0.03 04/30/23

• Private Equity 5,820,463 4.5 9.0 0.00 0.52 -0.43 - - - - 0.99 04/30/23
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Mkt value
($)

% of
portfolio

Policy
benchmark

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Performance summary (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

For Institutional use only. Not for distribution to retail investors.

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

• Private Real Estate 3,624,688 2.8 3.0 0.00 -5.76 -6.66 - - - - -12.05 04/30/23

• Venture Capital 795,887 0.6 - 0.00 0.00 0.39 - - - - -2.81 04/30/23

• Hedge Fund 2,544,020 2.0 - 0.00 0.00 2.81 - - - - 4.87 04/30/23
a

Short-Term Reserves 75,699 0.1 - 0.42 - - - - - - 0.87 12/31/23

• Money Market 75,699 0.1 - 0.42 - - - - - - 0.87 12/31/23
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For Institutional use only. Not for distribution to retail investors.

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

Mkt value
($)

% of
portfolio

Policy
benchmark

1 mo
(%)

3 mo
(%)

FYTD
(%)

1 yr
(%)

3 yrs
(%)

5 yrs
(%)

10 yrs
(%)

Since
inception

Inception
date

Performance summary–by securities (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Performance summary–by securities
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Client portfolio (gross) 129,191,603 100.0 100.0 3.14 7.40 8.54 - - - - 11.90 04/30/23

Client portfolio (net) 3.11 7.37 8.44 - - - - 11.78 04/30/23

Policy benchmark 2.85 7.07 9.41 - - - - 12.82 04/30/23

a

Equity 95,270,810 73.7 73.0 4.68 10.00 11.64 - - - - 17.05 04/30/23

Equity - Policy benchmark 4.19 9.92 12.28 - - - - 17.54 04/30/23

• Domestic Equity 57,157,105 44.2 44.0 5.34 12.20 15.47 - - - - 23.81 04/30/23

Domestic Equity - Policy benchmark 5.41 12.25 15.58 - - - - 24.00 04/30/23

- Vanguard Total Stock Market Index Fund Institutional Shares 36,668,975 28.4 - 5.40 12.25 15.62 - - - - 24.04 04/30/23
Spliced Total Stock Market Index 5.41 12.25 15.58 - - - - 24.00 04/30/23

Multi-Cap Core Funds Average 5.12 12.07 14.15 - - - - 20.85 04/30/23

- Vanguard PRIMECAP Core Fund 10,447,437 8.1 - 4.98 11.70 15.42 - - - - 23.54 04/30/23

MSCI US Prime Market 750 Index 5.40 12.13 15.93 - - - - 24.49 04/30/23

Multi-Cap Core Funds Average 5.12 12.07 14.15 - - - - 20.85 04/30/23

- Vanguard U.S. Growth Fund Admiral Shares 4,198,805 3.3 - 7.79 16.38 22.45 - - - - 39.08 04/30/23
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Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.
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Performance summary–by securities (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Russell 1000 Growth Index 6.82 14.34 21.08 - - - - 35.26 04/30/23

Large-Cap Growth Funds Average 6.84 15.16 21.35 - - - - 34.89 04/30/23

- Vanguard Equity Income Fund Admiral Shares 4,091,645 3.2 - 2.76 7.64 9.10 - - - - 10.37 04/30/23
Spliced Equity Income Index 2.72 9.30 10.81 - - - - 10.95 04/30/23

Equity Income Funds Average 3.12 8.71 9.82 - - - - 12.45 04/30/23

- Vanguard Explorer Fund Admiral Shares 1,750,242 1.4 - 6.34 15.12 11.50 - - - - 18.68 04/30/23

Russell 2500 Growth Index 8.10 17.43 10.83 - - - - 19.45 04/30/23

Small-Cap Growth Funds Average 7.41 16.15 10.12 - - - - 17.58 04/30/23

• International Equity 38,113,705 29.5 29.0 3.66 6.74 6.06 - - - - 7.50 04/30/23

International Equity - Policy benchmark 2.35 6.42 7.37 - - - - 8.24 04/30/23

- Vanguard Total International Stock Index Fund Institutional Shares 24,273,665 18.8 - 3.10 6.39 6.87 - - - - 7.78 04/30/23
Spliced Total International Stock Index 2.35 6.42 7.37 - - - - 8.24 04/30/23

International Funds Average 2.96 7.24 6.75 - - - - 7.48 04/30/23

- Vanguard International Growth Fund Admiral Shares 6,942,193 5.4 - 6.29 8.59 4.84 - - - - 7.51 04/30/23
Spliced International Index 2.53 6.61 7.21 - - - - 7.95 04/30/23
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For Institutional use only. Not for distribution to retail investors.

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.
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Performance summary–by securities (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

International Funds Average 2.96 7.24 6.75 - - - - 7.48 04/30/23

- Vanguard International Value Fund 6,897,848 5.3 - 3.01 6.14 4.31 - - - - 6.41 04/30/23

Spliced International Index 2.53 6.61 7.21 - - - - 7.95 04/30/23

International Funds Average 2.96 7.24 6.75 - - - - 7.48 04/30/23
a

Fixed Income 21,060,036 16.3 15.0 -1.42 2.17 2.16 - - - - 0.71 04/30/23

Fixed Income - Policy benchmark -1.38 2.07 1.73 - - - - 0.24 04/30/23

• Domestic Fixed Income 21,060,036 16.3 15.0 -1.42 2.17 2.16 - - - - 0.71 04/30/23

Domestic Fixed Income - Policy benchmark -1.38 2.07 1.73 - - - - 0.24 04/30/23

- Vanguard Core Bond Fund Admiral Shares 21,060,036 16.3 - -1.42 2.17 2.16 - - - - 0.71 04/30/23
Bloomberg U.S. Aggregate Float Adjusted Index -1.38 2.07 1.73 - - - - 0.24 04/30/23

Spliced Core Bond Funds Average -1.32 2.41 2.18 - - - - 0.75 04/30/23
a

Alternative 12,785,058 9.9 12.0 0.00 -1.46 -1.62 - - - - -2.16 04/30/23

Alternative - Policy benchmark 0.00 -3.63 0.73 - - - - 0.03 04/30/23

• Private Equity 5,820,463 4.5 9.0 0.00 0.52 -0.43 - - - - 0.99 04/30/23

17



For Institutional use only. Not for distribution to retail investors.

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.
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Performance summary–by securities (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Private Equity - Policy benchmark 0.00 -4.14 2.56 - - - - 2.70 04/30/23

• Private Real Estate 3,624,688 2.8 3.0 0.00 -5.76 -6.66 - - - - -12.05 04/30/23

Private Real Estate - Policy benchmark 0.00 -2.10 -4.93 - - - - -8.08 04/30/23

- Intercontinental U.S. Real Estate Investment Fund, LLC 3,624,688 2.8 - 0.00 -5.76 -6.66 - - - - -12.05 04/30/23

• Venture Capital 795,887 0.6 - 0.00 0.00 0.39 - - - - -2.81 04/30/23

- Strategic Investors Fund X Cayman, L.P. 795,887 0.6 - 0.00 0.00 0.39 - - - - -2.81 04/30/23

• Hedge Fund 2,544,020 2.0 - 0.00 0.00 2.81 - - - - 4.87 04/30/23

- Pointer Offshore, Ltd. 2,544,020 2.0 - 0.00 0.00 2.81 - - - - 4.87 04/30/23
a

Short-Term Reserves 75,699 0.1 - 0.42 - - - - - - 0.87 12/31/23

• Money Market 75,699 0.1 - 0.42 - - - - - - 0.87 12/31/23

- Vanguard Federal Money Market Fund 75,699 0.1 - 0.42 - - - - - - 0.87 12/31/23

U.S. Government Money Market Funds Average 0.38 - - - - - - 0.79 12/31/23
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Asset-weighted contributions to performance (continued)
Indian River State College Foundation Inc - VIAS Consolidated
Contribution to portfolio returns for the periods ended February 29, 2024

Contributions to returns are gross of advisory fees and are time-weighted.

Asset-weighted contributions to performance
Indian River State College Foundation Inc - VIAS Consolidated
Contribution to portfolio returns for the periods ended February 29, 2024
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Cash flow and market value summary (continued)
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Cash flow and market value summary
Indian River State College Foundation Inc - VIAS Consolidated
For the periods ended February 29, 2024

Cash flow summary and market value history
Last month Last three months Fiscal-year-to-date Since inception

(Apr-2023)
Beginning Market Value $122,947,965.12 $112,115,956.94 $108,576,028.04 $110,213,385.06

Net Cash Flow $2,368,512.36 $8,484,740.34 $10,889,608.62 $5,910,521.64
Contributions $2,401,094.00 $8,651,874.08 $11,302,087.88 $11,363,155.76
Redemptions $0.00 -$134,552.10 -$315,861.10 -$5,335,702.10
Advisory Fees -$32,581.64 -$32,581.64 -$96,618.16 -$116,932.02

Net Investment Change $3,875,125.30 $8,590,905.50 $9,725,966.12 $13,067,696.09
Net Capital $3,800,069.90 $7,480,036.19 $8,048,759.82 $10,924,749.77
Investment Income $75,055.40 $1,110,869.31 $1,677,206.30 $2,142,946.32

Ending Market Value $129,191,602.78 $129,191,602.78 $129,191,602.78 $129,191,602.78

Source: Vanguard.
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Benchmark allocation history (continued)
Indian River State College Foundation Inc - VIAS Consolidated
Policy benchmark allocations up to February 29, 2024

Policy Benchmark is a weighted set of indices that align to the Investment Management Agreement Schedule B which sets forth the strategic asset allocation for the client portfolio. The Policy Benchmark is rebalanced
monthly. Allocations may change overtime as the investment strategy changes. The most recently policy benchmark composition is in the top row. Neither asset allocation nor diversification can guarantee a profit or
prevent loss. Indexes are unmanaged; direct investment is not possible. Please read additional information in Benchmark and Disclosure sections.

Benchmark allocation history
Indian River State College Foundation Inc - VIAS Consolidated
Policy benchmark allocations up to February 29, 2024

44.00 29.00 15.00 9.00 3.00

0% 20% 40% 60% 80% 100%
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Spliced Total Stock Market Index Spliced Total International Stock
Index

Spliced Bloomberg U.S. Aggregate
Float Adjusted Index

MSCI ACWI Quarter Lag NFI-ODCE X Net Quarter Lag
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Outlook



Global economy should remain resilient driven by:

23

Robust household balance sheets

Easing financial conditions

Loosening monetary policy

Declining inflation

Cooling labor markets



Year-on-year US real income growth

Real income growth has supported consumption even as
pandemic related savings were drained
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Goldman Sachs US Financial Conditions Index (FCI)
Goldman Sachs US Financial Conditions

Index (FCI)
Goldman Sachs US Financial Conditions

Index (FCI)

Financial conditions have loosened, creating upside risks to
growth
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Source: Bloomberg. Data as of March 31, 2024.
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Headline CPI (year-on-year)

Inflation is returning back to normal
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Source: Bloomberg. Data as of March 31, 2024.
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Labor market dynamics

Finally, labor markets are cooling which supports inflation in the
final mile
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Source: Bloomberg. Data as of March 31, 2024.
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Wage Growth

Final piece of the jigsaw for inflation to return to target is labor
markets. We are seeing some cooling.
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Assumptions for key asset classes – Mercer compared to
Vanguard – 10 years

10Y10Y10Y10YAsset Class
DifferenceVanguardMercerVanguardMercer

Oct-23Oct-23Jan-24Jan-24
0.6%5.2%5.8%0.8%4.7%5.5%US All Cap Equity

-1.2%8.0%6.8%-1.1%7.9%6.8%Non-US Developed All Cap Equity Unhedged

0.5%7.6%8.1%0.5%7.1%7.6%Emerging Markets Equity Unhedged

0.1%6.3%6.4%0.2%5.9%6.1%ACWI*

0.1%5.3%5.4%0.1%4.4%4.5%US Aggregate FI

0.1%5.9%6.0%0.1%5.3%5.4%60/40**

1.1%5.3%6.4%4.8%US Long Credit FI

1.0%4.2%5.2%1.0%3.5%4.5%US Inflation Indexed FI

-0.8%4.6%3.8%-0.6%3.9%3.3%US Cash

0.0%6.8%6.8%0.1%5.7%5.8%US High Yield FI

0.3%5.9%6.2%0.5%5.1%5.6%US Real Estate - REITS

-3.2%7.4%4.2%-3.2%6.9%3.7%Commodities - Long Only

-0.3%2.5%2.2%-0.2%2.4%2.2%Inflation

*Based on 60% US, 30% Non-US Developed, 10% EM. The figure may differ slightly from Mercer's actual ACWI figure as it uses the exact weights and allows
for rebalancing
** 60% ACWI and 40% US Aggregate
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Why Clients Choose Mercer: Best of Both Worlds
Strategic advice of a consultant with investment capabilities of an asset manager

31

Everything
under

one roof

Our size is an advantage for clients
• The depth and breadth of our offering gives Mercer an edge over competitors
• Utilize IP and research from other asset managers, funds and alternatives providers across the investment industry to

inform innovation and investment thinking
• More boots on the ground to be closer to clients due to established advisory business; this can lead to low client to

advisor ratios
• Attract talent, negotiate fees, re-investment in the business

We offer specialized expertise and a custom experience
• Decades of designing solutions tailored to client’s objectives marrying consultative approach with investment acumen
• Client segment specialists stay on top of industry trends to generate thought leadership; collaborative culture supports

idea exchange
• Dedicated alternatives research team

We’re a trusted partner — clients have told us they have confidence in our
strategic decisions
• Clients have peace of mind that we’re aligned with their needs and objectives
• 95%1 client retention rate
• 95%2 client satisfaction scores

© 2024 Mercer (US) LLC. All rights reserved.



What Mercer Provides Our Not-for-Profit Clients
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Peer perspective
• Global NFP Survey on portfolio

practices, governance, and needs

• Local events for Mercer
Investments clients that build
local communities of investment
fiduciaries and professionals

• Healthcare Investment Study
spanning operating, pension, and
insurance assets

Access
• Mercer’s leaders across strategy

and research available to address
questions, needs, and “blue
sky” plans

• MercerInsight ® Community for
both Mercer and third-party
research

• MercerInsight ®, an alliance with
eVestment, for data and
analytics on managers, both
public and private

Thought leadership
• Strategic research tailored

for each sub-segment of the
not-for-profit investment
community

• Dedicated access to
asset managers through
client-accessible Global
Investment Forums

Full-spectrum support
• “Stakeholder-centric” engagement

tailored to the needs of boards,
donors, and communities

• Dedicated values-alignment and
sustainable investments teams
supporting each client’s values

• Alleviating staff implementation
burdens through deep operational
support

100+
Dedicated US NFP

Investment team members

$14+ billion
US NFP AUM*

as of 9/30/2023

290+
US NFP Clients

$396 billion
US NFP AUA*

as of 6/30/2023

Mercer clients join a community of like-minded organizations with access to extensive
resources and networking opportunities

All data as of 12/31/2023, unless otherwise noted.
*Please see Important Notices for information about Assets under Advisement and Management.



Our Core Investment Philosophy
Determine Objectives and Risk Tolerances
• Understand and establish portfolio objectives and risk tolerances .
• Objectives/risk tolerances can be quantitative or qualitative in nature.

Establish Strategic Allocation (long-term)
• Determine the blend of market constituents accessed based on portfolio

objectives  and constraints

Overlay Market Outlook  (intermediate-term)
• A review of the macroeconomic environment should advise how the portfolio

tilts are implemented .
• Deviations should be compared versus opportunity costs/funding sources. The

larger the deviation from market weights the greater tracking error (good and
bad) that may arise. Understanding tracking error should allow for a proper
evaluation of risk and reward.

• Stress testing should be completed to determine the underlying changes in
portfolio risks .

Implementation (manager selection & weighting)
• Strike a balance between long-term and short-term objectives.
• Select managers representing desired characteristics .

Monitoring
• Periodically assess  each element of the asset allocation lifecycle.

33

Objectives &
Constraints

Strategic
Allocation

Monitoring

OutlookImplementation
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Implementation Spectrum

34For illustrative purposes only.

Passive Seeking enhanced returns Illiquidity budget

Active Equity

Investment Grade
Fixed Income

Sub Investment Grade
Fixed Income

Private EquityGlobal Equities
Global
Equities
(60%-80%)

Fixed
Income
(20%-40%)

Active Fixed Income

Opportunistic: overlays, dynamic positions

Hedge Funds

Private Debt

Private Real Assets

Overall level
of risk

Obtain core exposure
Strategic asset allocation

Seek enhanced returns
Portfolio construction beyond index funds

Capture illiquidity premium
Additional potential alpha

Simplicity, liquidityMore Less



What is Unique About Mercer’s OCIO Platform
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What we do

Breakdown of our OCIO NFP client types4

Value proposition

We design and implement portfolios to help our clients meet their investment objectives with a focus on governance
and risk management.

Our clients can benefit from a proven investment process, access to a robust investment platform and a flexible partner that
brings a point of view while embracing unique circumstances

Key firm facts

Entered the OCIO
business ahead of
the game in 1995

Extensive global research
team of 214
members1 affords us
access to highly rated
managers5

Manage $338
billion2 for
2,070 clients3

globally.

30 years
Private Markets
Experience including
private markets,
infrastructure, real estate,
hedge funds

1As of December 31, 2023.; 2AUM data as of September 30, 2023; 3 Global client count, including Super Trust, Aspire, MWS clients, and Mercer fund investors as of June 30, 2023.; 4US OCIO - number of plans by type as of September 30, 2023. 5 Pursuant
to Mercer’s proprietary rating process  the rating assigned to a strategy may or may not be consistent with its past performance. Although the rating reflects our expectations on future performance over a time frame appropriate for the particular strategy, we
do not guarantee that these expectations will be fulfilled. Please see the Guide to Mercer’s Investment Strategy Ratings: https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-mercers-investment-strategy-
research-ratings-mercer.pdf

Public
Foundation

Community
FoundationBoard / Long Term

Higher Education
(public & private)

Other

30%

20%16%

15%

19%

“Other” includes: Private Foundations, Corporate Foundations, Cultural Organizations,
Associations and Healthcare Foundations

© 2024 Mercer (US) LLC. All rights reserved.

https://www.mercer.com/content/dam/mercer/attachments/private/nurture-cycle/gl-2020-wealth-guide-to-mercers-investment-strategy-research-ratings-mercer.pdf
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© 2024 Mercer (US) LLC. All rights reserved.

Important notices
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References to Mercer shall be construed to include Mercer LLC and/or its associated companies.

© 2024 Mercer LLC. All rights reserved.
This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. This content may not be modified, sold or otherwise provided, in whole
or in part, to any other person or entity without Mercer's prior written permission.

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any decisions with tax or legal implications.

This does not constitute an offer to purchase or sell any securities.

The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to the future performance of the
investment products, asset classes or capital markets discussed.

For Mercer’s conflict of interest disclosures, contact your Mercer representative or see http://www.mercer.com/conflictsofinterest.

This does not contain investment advice relating to your particular circumstances. No investment decision should be made based on this information without first obtaining appropriate professional advice and considering
your circumstances. Mercer provides recommendations based on the particular client's circumstances, investment objectives and needs. As such, investment results will vary and actual results may differ materially.

Information contained herein may have been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify it independently. As such, Mercer makes no
representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential, or incidental damages) for any error, omission or inaccuracy in the
data supplied by any third party.

Investment management and advisory services for U.S. clients are provided by Mercer Investments LLC (Mercer Investments). Mercer Investments LLC is registered to do business as “Mercer Investment Advisers LLC” in
the following states: Arizona, California, Florida, Illinois, Kentucky, New Jersey, North Carolina, Oklahoma, Pennsylvania, Texas, and West Virginia; as “Mercer Investments LLC (Delaware)” in Georgia; as “Mercer
Investments LLC of Delaware” in Louisiana; and “Mercer Investments LLC, a limited liability company of Delaware” in Oregon. Mercer Investments LLC is a federally registered investment adviser under the Investment
Advisers Act of 1940, as amended. Registration as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about which you
determine to hire or retain an adviser. Mercer Investments’ Form ADV Part 2A & 2B can be obtained by written request directed to:  Compliance Department, Mercer Investments 99 High Street, Boston, MA 02110.

Past performance is no guarantee of future results. The value of investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will
fluctuate with the value of the currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property, and illiquid, leveraged or high-yield funds, carry additional
risks that should be considered before choosing an investment manager or making an investment decision.

The expectations for the modelled portfolio are a compilation of return, volatility, and correlation expectations of the underlying asset classes. Expected return, volatility, and correlation are hypothetical projections and are
derived using Mercer’s forward-looking Capital Market Assumptions methodology. Actual return, volatility, and correlation may be lower or higher than the data quoted.  The views expressed are provided for discussion
purposes and do not provide any assurance or guarantee of future returns.  Portfolio expectations are forward looking and reflective of Mercer’s Capital Market Assumptions, as defined by asset class and incorporating
return, standard deviation, and correlations. Our process for setting asset class expected returns begins with developing an estimate of the long term normal level of economic growth and inflation. From these two key
assumptions, we develop an estimate for corporate earnings growth and the natural level of interest rates. From these values, we can then determine the expected long term return of the core asset classes, equity and
government bonds. We combine current valuations with our expectations for long term normal valuations and incorporate a reversion to normal valuations over a period of 10 years. Volatility and correlation assumptions are
based more directly on historical experience except in cases in which the market environment has clearly changed.  Manager impact on performance is not incorporated into expectations.

http://www.mercer.com/conflictsofinterest


Important notices (cont.)
Mercer universes: Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe. Mercer does not
assert that the peer groups are wholly representative of and applicable to all strategies available to investors.

BARCLAYS: © Barclays Bank PLC 2021. This data is provided by Barclays Bank PLC. Barclays Bank PLC and its affiliated companies accept no liability for the accuracy, timeliness or
completeness of such data which is provided “as is.” All warranties in relation to such data are hereby extended to the fullest extent permitted under applicable law.

BARCLAYS CAPITAL: The Barclays Indices are a proprietary product of Barclays. Barclays shall maintain exclusive ownership of and rights to the Barclays Indices and that inclusion of the
Barclays Indices in this Service shall not be construed to vest in the subscriber any rights with respect to the Indices. The subscriber agrees that it will not remove any copyright notice or other
notification or trade name or marks of Barclays that may appear in the Barclays Indices and that any reproduction and/or distribution of the Barclays Indices (if authorized) shall contain such
notices and/or marks.

BARRA: © 2021 Barra International, Ltd. All rights reserved. This information may only be used for your internal use, may not be reproduced or re-disseminated in any form and may not be
used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may
make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby
expressly disclaim all warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular
purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or
creating this information have any liability for any direct, indirect, special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of,
or if it might otherwise have anticipated, the possibility of such damages. BARRA is a registered trademark of MSCI, Inc.

BLOOMBERG L.P.: © 2021 Bloomberg L.P. All rights reserved. BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG FINANCIAL MARKETS, BLOOMBERG NEWS,
BLOOMBERG TRADEMARK, BLOOMBERG BONDTRADER, AND BLOOMBERG TELEVISION are trademarks and service marks of Bloomberg L.P. a Delaware Limited Partnership.

BURGISS: © 2021 Burgiss Group, LLC. All rights reserved. PRIVATE I, PRIVATE INFORMANT and PRIVATE IQ are trademarks and service marks of Burgiss Group, LLC.

CENTER FOR RESEARCH IN SECURITY PRICES (CRSP): Derived based upon data from Center for Research in Security Prices (CRSP® ), The University of Chicago Booth School of
Business.

38



Important notices (cont.)
CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY): Smith Barneysm and Citigroup Global Equity Indexsm are service marks of Citigroup Inc. "BECAUSE ACCURACY COUNTS®" is a registered
service mark of Citigroup Inc. FloatWatch© is a trademark of Citigroup Inc. Citigroup Global Equity Index Systemsm , Citigroup Broad Market Indexsm, Citigroup Primary Market Indexsm, Citigroup Extended Market
Indexsm, Citigroup Cap-Range Indexsm, Citigroup Internet Index (NIX)sm, Citigroup Style Indices (Growth/Value)sm, Citigroup Property Indexsm are service marks of Citigroup Inc. ©2021 Citigroup Inc. All rights reserved.
Any unauthorized use, duplication or disclosure is prohibited by law and may result in prosecution. Citigroup, including its parent, subsidiaries and/or affiliates ("the Firm"), usually makes a market in the securities
discussed or recommended in its report and may sell to or buy from customers, as principal, securities discussed or recommended in its report. The Firm or employees preparing its report may have a position in
securities or options of any company discussed or recommended in its report. An employee of the Firm may be a director of a company discussed or recommended in its report. The Firm may perform or solicit
investment banking or other services from any company discussed or recommended in its report. Securities recommended, offered, or sold by SSB: (i) are not insured by the Federal Deposit Insurance Corporation; (ii)
are not deposits or other obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal amount invested. Although information has
been obtained from and is based upon sources SSB believes to be reliable, we do not guarantee its accuracy and it may be incomplete or condensed. All opinions and estimates constitute SSB’s judgment as of the
date of the report and are subject to change without notice. Its report is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Its report does not take into
account the investment objectives or financial situation of any particular person. Investors should obtain advice based on their own individual circumstances before making an investment decision.

CREDIT SUISSE FIRST BOSTON LLC. (CSFB): Copyright © 1996 – 2021 Credit Suisse First Boston LLC and/or its affiliate companies. All rights reserved.

DATASTREAM: Source: ThomsonReuters Datastream.

DOW JONES: The Dow Jones IndexesSM are proprietary to and distributed by Dow Jones & Company, Inc. and have been licensed for use. All content of Dow Jones IndexesSM © 2021 is proprietary to Dow Jones &
Company, Inc.

“End User” FTSE : is a trademark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE International Limited under license. Russell Investment Group Europe Ltd is licensed by
FTSE International Limited to distribute FTSE Advanced Service and other FTSE indices. FTSE shall not be responsible for any error or omission in FTSE data. All copyright and database rights in FTSE products
belong to FTSE or its licensors. Redistribution of the data comprising the FTSE products is not permitted. You agree to comply with any restrictions or conditions imposed upon the use, access, or storage of the data as
may be notified to you by FTSE or Russell/Mellon Europe Ltd. You are not permitted to receive the FTSE Advanced Service unless you have a separate agreement with FTSE. “FTSE ”, “FT-SE ” and “Footsie ” are
trademarks of London Stock Exchange PLC and The Financial Times Limited and are used by FTSE International Limited under license.

The FTSE Private Investor Indices are owned and calculated by FTSE International and are produced in association with APCIMS (Association of Private Client Investment Managers and Stockbrokers). ã FTSE
International Limited 2021.

The UK Value and Growth Indices are owned and calculated by FTSE International Limited in association with Russell Investment Group. ã FTSE International Limited 2021.

HFRI: Source: Hedge Fund Research, Inc., © HFR, Inc. 2021, www.hedgefundresearch.com.

IMONEYNET: © iMoneyNet, an Informa Business.

INTERACTIVE DATA: © 2021 Interactive Data Pricing and Reference Data, Inc.

IPD: Fund information has not been independently validated by IPD. IPD did not produce this performance report.
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Important notices (cont.)
JPMORGAN: The JPMorgan EMBI Index (i) is protected by copyright and JPMorgan claims trade secret rights, (ii) is and shall remain the sole property of JPMorgan, and (iii) title and full ownership in the
JPMorgan EMBI Index is reserved to and shall remain with JPMorgan. All proprietary and intellectual property rights of any nature, including patents, copyrights, trademarks and trade secrets regarding the
JPMorgan EMBI Index, and any and all parts, copies, modifications, enhancements and derivative works are owned by, and shall remain the property of JPMorgan and its affiliates. The JPMorgan EMBI Index
and related materials and software were developed, compiled, prepared and arranged by JPMorgan through expenditure of substantial time, effort and money and constitute valuable intellectual property and
trade secrets of JPMorgan. The JPMorgan EMBI Index shall not be used in a manner that would infringe the property rights of JPMorgan or others or violate the laws, tariffs, or regulations of any country.

LIPPER: Performance data was supplied by Lipper, A Thomson Reuters Company, subject to the following: Copyright 2021 © Thomson Reuters. All rights reserved. Any copying, republication or redistribution of
Lipper Information, including by caching, framing or similar means, is expressly prohibited without the prior written consent of Lipper. Lipper shall not be liable for any errors or delays in the Information, or for any
actions taken in reliance thereon. Lipper performance data is total return, and is preliminary and subject to revision. The data contained herein has been obtained from company reports, financial reporting
services, periodicals, and other resources believed to be reasonable. Although carefully verified, data on compilations is not guaranteed by Lipper Inc. – A Reuters Company and may be incomplete. No offer or
solicitations to buy or sell any of the securities herein is being made by Lipper. Portions of the information contained in this report were derived by Mercer using Content supplied by Lipper, A Thomson Reuters
Company.

MERRILL LYNCH: The Merrill Lynch Indices are used with permission. Copyright 2021, 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.

MOODY’S INVESTORS SERVICE: Moody’s © Copyright 2021, Moody’s Investors Service, Inc. (“Moody’s). Moody’s ratings (“Ratings”) are proprietary to Moody’s or its affiliates and are protected by copyright
and other intellectual property laws. Ratings are licensed to Distributor by Moody’s. RATINGS MAY NOT BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT. Moody’s® is a registered trademark of Moody’s Investors Service, Inc.

MORNINGSTAR: Copyright © 2021 Morningstar. Portions of this report are the property of Morningstar, Inc. or its Information Providers and are protected by copyright and intellectual property laws. All rights
reserved.

MSCI®: Portions of this report are copyright MSCI 2021. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or redisseminated in any form and
may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may make or
permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any express or implied warranties or
representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all warranties (including, without
limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental,
punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages. MSCI is a registered trademark
of MSCI, Inc.

NAREIT: NAREIT® is the exclusive registered mark of the National Association of Real Estate Investment Trusts.

NCREIF: All NCREIF Data – Copyright by the National Council of Real Estate Investment Fiduciaries. This information is proprietary and may not be reported in whole or in part without written permission.

PRIVATE INFORMANT: © 2021 The Burgiss Group, LLC.
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Important notices (cont.)

RUSSELL INVESTMENT GROUP: Russell Investment Group is the source and owner of certain of the data contained or reflected in this material and all trademarks and copyrights related thereto. The material may
contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment Group is not responsible for the
formatting or configuration of this material or for any inaccuracy in presentation thereof. Russell indices are trademarks/service marks of the Russell Investment Group. Russell® is a trademark of the Russell Investment
Group.

STANDARD & POOR’S: Standard & Poor’s information contained in this document is subject to change without notice. Standard & Poor’s cannot guarantee the accuracy, adequacy or completeness of the information
and is not responsible for any errors or omissions or for results obtained from use of such information. Standard & Poor’s makes no warranties or merchantability or fitness for a particular purpose. In no event shall
Standard & Poor’s be liable for direct, indirect or incidental, special or consequential damages from the information here regardless of whether such damages were foreseen or unforeseen.

STYLE RESEARCH: Source: Style Research Ltd.

WILSHIRE ASSOCIATES: Copyright © 2021 Wilshire Associates Incorporated.

Investment management and advisory services for U.S. clients are provided by Mercer Investments LLC (Mercer Investments). In November, 2018, Mercer Investments acquired Summit Strategies Group, Inc.
(“Summit”), and effective March 29, 2019, Mercer Investment Consulting LLC (“MIC”), Pavilion Advisory Group, Inc. (“PAG”), and Pavilion Alternatives Group LLC (“PALTS”) combined with Mercer Investments. Certain
historical information contained herein may reflect the experiences of MIC, PAG, PALTS, or Summit operating as separate entities. Mercer Investments is a federally registered investment adviser under the Investment
Advisers Act of 1940, as amended. Registration as an investment adviser does not imply a certain level of skill or training. The oral and written communications of an adviser provide you with information about which you
determine to hire or retain an adviser. Mercer Investments’ Form ADV Part 2A & 2B can be obtained by written request directed to: Compliance Department, Mercer Investments, 99 High Street, Boston, MA 02110.
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Important notices (cont.)
Expected Return and Risk Statistics

Expected return, volatility, and correlation are hypothetical projections and are derived using Mercer’s forward-looking Capital Market Assumptions methodology. Actual return, volatility, and correlation may be
lower or higher than the data quoted. The expectations for the modelled portfolio are a compilation of return, volatility, and correlation expectations of the underlying asset classes.

Portfolio expectations are forward looking and reflective of Mercer’s Capital Market Assumptions, as defined by asset class and incorporating return, standard deviation, and correlations. Our process for
setting asset class expected returns begins with developing an estimate of the long term normal level of economic growth and inflation. From these two key assumptions, we develop an estimate for corporate
earnings growth and the natural level of interest rates. From these values, we can then determine the expected long term return of the core asset classes, equity and government bonds. We combine current
valuations with our expectations for long term normal valuations and incorporate a reversion to normal valuations over a period of up to five years. Volatility and correlation assumptions are based more directly
on historical experience except in cases in which the market environment has clearly changed. Manager impact on performance is not incorporated into expectations. The views expressed are provided for
discussion purposes and do not provide any assurance or guarantee of future returns.

Expected return is shown [gross] of [investment advisory, investment manager fees, brokerage and other commissions] and [assumes/does not assume] the reinvestment of dividends and other earnings.
Periods over one year are annualized.

Hypothetical performance results [and related statistics] do not represent the results of actual trading using client assets.. Actual results may significantly differ from the hypothetical returns being presented.
Investors may experience loss. The time periods shown represent a variety of economic and market conditions, including the unpredictability of such conditions and includes periods of market volatility. There
are limitations with the data presented below as each client would have its own investment objectives, risk tolerance, goals and benchmarks for its portfolios. Performance results for individual client portfolios
will vary due to possible inclusion of cash and cash equivalents, reinvestment of dividends, interest and other earnings including timing of investments, withdrawals among other reasons.

Actual returns would be reduced by advisory and other expenses as brokerage commissions, custodial costs and other expenses. Actual fees would vary depending on, among other things, the applicable fee
schedule, portfolio size and/or investment management agreement. Further information regarding investment advisory fees are described in our Form ADV, Part 2A.

There are substantial risks associated with investments classified as alternative investments. Investors should have the ability, investing sophistication and experience to bear the risks associated with such
investments.
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Benchmark descriptions (continued)Benchmark descriptions

Policy Benchmark:
The client’s policy benchmark is a weighted set of indices that align to the Investment Management Agreement Schedule B which sets forth the strategic asset allocation for the client portfolio. The Policy Benchmark is
rebalanced monthly. Allocations may change overtime as the investment strategy changes. See Benchmark allocation history for details.

The benchmarks for asset and sub-asset classes on the Performance summary reports is determined by the client’s primary policy benchmark. Asset and sub-asset class benchmarks are a proportionally
representation of their segment within the client’s primary policy benchmark and adjusts over time with the changes in the policy benchmark. See Benchmark allocation history for details.

Vanguard spliced benchmarks:
Spliced Total Stock Market Index: Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; and
CRSP US Total Market Index thereafter.

Spliced Total International Stock Index: Total International Composite Index through August 31, 2006; MSCI EAFE + Emerging Markets Index through December 15, 2010; MSCI ACWI ex USA IMI Index through June
2, 2013; and FTSE Global All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.

Spliced Emerging Markets Index: Select Emerging Markets Index through August 23, 2006; MSCI Emerging Markets Index through January 9, 2013; FTSE Emerging Transition Index through June 27, 2013; FTSE
Emerging Index through November 1, 2015; FTSE Emerging Markets All Cap China A Transition Index through September 18, 2016; and FTSE Emerging Markets All Cap China A Inclusion Index thereafter.
Benchmark returns are adjusted for withholding taxes.

Spliced Extended Market Index reflects the performance of the Dow Jones U.S. Completion Total Stock Market Index through June 17, 2005; S&P Transitional Completion Index through September 16, 2005; S&P
Completion Index thereafter.

Spliced Dev ex North America Index reflects the performance of the MSCI EAFE Index through May 28, 2013; FTSE Developed ex North America Index thereafter
Real Estate Spliced Index: MSCI US REIT Index adjusted to include a 2% cash position (Lipper Money Market Average) through April 30, 2009; MSCI US REIT Index through February 1, 2018; MSCI US Investable
Market Real Estate 25/50 Transition Index through July 24, 2018; MSCI US Investable Market Real Estate 25/50 Index thereafter.

Spliced Bloomberg U.S. Aggregate Float Adjusted Index: Bloomberg U.S. Aggregate Bond Index through December 31, 2009; Bloomberg U.S. Aggregate Float Adjusted Index thereafter.
Spliced Bloomberg U.S. 1-5Yr Government/Credit Float Adjusted Index: Bloomberg U.S. 1-5 Year Government/Credit Bond Index through December 31, 2009; Bloomberg U.S. 1-5 Year Government/Credit Float
Adjusted Index thereafter.

Spliced Bloomberg U.S. Long Government/Credit Float Adjusted Index: Bloomberg U.S. Long Government/Credit Bond Index through December 31, 2009; Bloomberg U.S. Long Government/Credit Float Adjusted
Index thereafter.

Spliced Intermediate Investment-Grade Debt Funds Average: Lipper Intermediate US Gov't Funds Average through December 31, 2001; Lipper Intermediate Inv-Grade Debt Funds Avg through August 31, 2013; Lipper
Core Bond Funds Average thereafter.

Spliced Small Cap Value Index: S&P SmallCap 600/Barra Value Index through May 16, 2003; MSCI US Small Cap Value Index through April 16, 2013; CRSP US Small Cap Value Index thereafter.
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Benchmark descriptions (continued)

Market benchmarks:
Balanced Composite Index: Weighted 60% Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) and 40% Lehman Brothers U.S. Aggregate Bond Index through May 31,
2005; 60% MSCI US Broad Market Index and 40% Bloomberg U.S. Aggregate Bond Index through December 31, 2009; 60% MSCI US Broad Market Index and 40% Bloomberg U.S. Aggregate Float Adjusted Index
through January 14, 2013; and 60% CRSP US Total Market Index and 40% Bloomberg U.S. Aggregate Float Adjusted Index thereafter.

Bloomberg Barclays 1-5 Yr Credit (Ret): The index measures the performance of the investment grade, US dollar denominated, fixed-rate, taxable corporate and government related bonds with maturity of 1-5 years. It
is comprised of the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities.

Bloomberg Barclays 1-5 Yr Treas (Ret): The index measures the performance of US treasuries with maturity of 1 to 4.9999 Years.
Bloomberg Barclays Global Aggregate ex USD Float Adjusted RIC - USD Hedged (Ret): The index measures the performance of the global, investment-grade, fixed rate debt markets, including government,
government agency, corporate and securitized non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.

Bloomberg Barclays Global Aggregate ex USD TR USD (Ret): The index measures the performance of global investment grade fixed-rate debt markets that excludes USD-dominated securities.
Bloomberg Barclays Intermediate U.S. Treasury (Ret): The index measures the performance of public obligations of the U.S. Treasury with maturities of 1-10 years, including securities roll up to the U.S. Aggregate,
U.S. Universal, and Global Aggregate Indices.

Bloomberg Barclays Long A+ U.S. Credit (Ret): The index measures the performance of the US Corporate and a non-corporate component with maturities of 10 years and greater that includes foreign agencies,
sovereigns, supranationals and local authorities. It applies a more or less stringent set of constraints to any existing index. The index is a subset of the US Government/Credit Index and the US Aggregate Index.

Bloomberg Barclays Long Term U.S. Treasury (Ret): This index measure the performance of U,S. treasury bill with long term maturity. The credit level for this index is investment grade. The rebalance scheme is
monthly.

Bloomberg Barclays Treasury 1-5 Year (Ret): This index measures the performance of US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury with 1-5 years maturities.
Bloomberg Barclays U.S. Aggregate (Ret): The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate
securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-currency Global Aggregate Index and the U.S. Universal Index,
which includes high yield and emerging markets debt.

Bloomberg Barclays U.S. Aggregate Float Adjusted (Ret): The index measures the performance of a new benchmark of the broad fixed-rate USD-denominated investment grade bond market that excludes securities
held in the Federal Reserve System Open Market Account (SOMA).

Bloomberg Barclays U.S. Corporate High Yield (Ret): The index measures the performance of USD-denominated, non-investment grade, fixed-rate, taxable corporate bonds, including corporate bonds, fixed-rate bullet,
putable, and callable bonds, SEC Rule 144A securities, Original issue zeros, Pay-in-kind (PIK) bonds, Fixed-rate and fixed-to-floating capital securities.

Bloomberg Barclays U.S. Credit (Ret): The index measures the performance of the US Corporate and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities. It is a
subset of the US Government/Credit Index and the US Aggregate Index.

Bloomberg Barclays U.S. Credit: 5-10 Yr (Ret): The index measures the performance of the US Corporate and a non-corporate component with maturities of 5-10 year that includes foreign agencies, sovereigns,
supranationals and local authorities. It is a subset of the US Government/Credit Index and the US Aggregate Index.
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Benchmark descriptions (continued)

Bloomberg Barclays U.S. Gov/Credit Float Adjusted: Long (Ret): The index measures the performance of the non-securitized component of the US Aggregate index with maturities of 10 years and greater. It uses
alternative weighting schemes instead of market value weights.

Bloomberg Barclays U.S. Intermediate Credit (Ret): The index measures the performance of the US Corporate and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local
authorities with maturities of 1-10 years. It is a subset of the US Government/Credit Index and the US Aggregate Index.

Bloomberg Barclays U.S. Long Credit (Ret): The index measures the performance of the US Corporate and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities
with maturities of 10 years and greater. It is a subset of the US Government/Credit Index and the US Aggregate Index.

Bloomberg Barclays U.S. Treasury (Ret): The index measures the performance of public obligations of the U.S. Treasury, including securities roll up to the U.S. Aggregate, U.S. Universal, and Global Aggregate
Indices.

Bloomberg Barclays U.S. Treasury TIPS 0-5 Years (Ret): The index measures the performance of rules-based, market value-weighted inflation-protected securities issued by the U.S. Treasury. It is a subset of the
Global Inflation-Linked Index (Series-L) with the 0-5 years maturities.

Bloomberg Barclays U.S. Treasury TIPS 1-5 Years (Ret): The index measures the performance of inflation-protected securities with maturities of 1-5 years issued by the U.S. Treasury. It is a subset of the Global
Inflation-Linked Index (Series-L), with a 38.5% market value weight in the index (as of December 31, 2010), but is not eligible for other nominal Treasury or Aggregate indices.

Bloomberg Barclays U.S. Treasury: 5-10 Yr (Ret): The index measures the performance of public obligations of the U.S. Treasury with maturities of 5-10 years, including securities roll up to the U.S. Aggregate, U.S.
Universal, and Global Aggregate Indices.

Bloomberg Barclays U.S. Treasury: Long (Ret): The index measures the performance of public obligations of the U.S. Treasury with maturities of 10 years and greater, including securities roll up to the U.S. Aggregate,
U.S. Universal, and Global Aggregate Indices.

Bloomberg Barclays U.S. Treasury: U.S. TIPS (Ret): The index measures the performance of rules-based, market value-weighted inflation-protected securities issued by the U.S. Treasury. It is a subset of the Global
Inflation-Linked Index (Series-L).

Bloomberg Barclays US Treasury Inflation Notes 5+ Years (Ret): The index measures the performance of inflation-protected securities issued by the U.S. Treasury (TIPS) with the maturities more than 5 years.
Bloomberg Barclays USD Emerging Markets Government RIC (Ret): The index measures the performance of US dollar-denominated bonds issued by emerging market governments, government agencies and
government-owned corporations with maturities longer than one year. CRSP US Total Market: The index measures the performance of broad US securities that traded on NYSE, NYSE Market, NANASDADAQ or
ARCA. It captures nearly 100% of the US investable equity market with around 4000 constituents across mega, large, small and micro capitalizations.

Dow Jones U.S. Total Stock Market Index: The index measures the performance of all US equity securities with readily available prices. It represents the top 95% of the US stock market based on market capitalization.
The index is float-adjusted market capitalization weighted.

FTSE GLOBAL ALL CAP EX US INDEX: The index measures the performance of large, mid and small cap stocks globally excluding the US. It is derived from the FTSE Global Equity Index Series (GEIS). The index is
market-capitalization weighted.

MSCI ACWI - Daily: The index measures the performance of the large and mid cap segments of all country markets. It is free float-adjusted market-capitalization weighted.
MSCI ACWI ex USA - Daily: The index measures the performance of the large and mid cap segments of the particular regions, excluding USA equity securities, including developed and emerging market. It is free float-
adjusted market-capitalization weighted.
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Benchmark descriptions (continued)

MSCI EM (EMERGING MARKETS) - Daily: The index measures the performance of the large and mid cap segments of emerging market equity securities. It is free float-adjusted market-capitalization weighted.
MSCI US BROAD MARKET INDEX - Daily: The index measures the performance of broad US equity market. It includes constituents across large, mid, small and micro capitalizations, representing most of the US
equity universe. The index is free float adjusted market-capitalization weighted.

MSCI US REIT INDEX - Daily: The index measures the performance of the large, mid and small cap segments of the US equity securities. It is comprised of Equity REITs securities and based on the MSCI USA
Investable Market Index, with the exception of Mortgage REIT and selected Specialized REITs. The index represents approximately most of the US REIT universe and securities are classified in the REIT sector
according to the Global Industry Classification Standard. It is a free float market capitalization weighted index.

MSCI WORLD ex USA - Daily - Net: The index measures the performance of the large and mid cap segments of world, excluding US equity securities. It is free float-adjusted market-capitalization weighted.
Consumer Price Index for all Urban Consumers (CPI-U): This index measures the changes in prices of goods and services purchased by urban households.

IA SBBI US Inflation: An unmanaged index designed to track the U.S. inflation rate. The Consumer Price Index for All Urban Consumers, or CPI-U, is used by IA SBBI to measure inflation, which is the rate of change of
consumer goods prices.

US Treasury T-Bill Auction Ave 3 Month: Three-month T-bills are government backed-short-term investments considered to be risk-free and as good as cash because the maturity is only three months. Morningstar
collects yields on the T-bill on a weekly basis from the Wall Street Journal.
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Additional Information (continued)Additional Information

Gross Portfolio Returns represent client-specific time-weighted returns (TWR) of the entire portfolio including the deduction of mutual fund expense ratios, purchase/redemption fees, and other security-level
expenses, but gross of advisory and service fees applied to the client portfolio.

Client performance inception date is generally the first month-end after initial funding.

Lipper Fund Average performance figures assume the reinvestment of dividends and capital gains distributions. The fund performance percentages are based on fund total return data, adjusted for expenses,
obtained from Lipper, a Thomson Reuters Company, and was not adjusted for fees and loads.

Clients invested in Exchange-traded Funds “ETFs” transact at the market price during market trading hours. ETF performance for clients is also based on the market price at close, which may be different than the
fund’s Net Asset Value.

Market value and returns for individual securities are calculated using the client’s daily custodial records. As a result, returns may vary slightly from the official month-end returns of a security as reported on
Vanguard.com.

Glossary of risk metrics:

Standard Deviation is a risk measure of dispersion around the mean return.

Tracking Error is a relative risk measure of the standard deviation of excess returns.

Sharpe Ratio is a total risk measure of portfolio reward to variability.

Information Ratio is a relative risk measure of portfolio excess returns and tracking error.

Jensen's Alpha is a systematic risk measure of excess return adjusted for systematic risk.

Beta is a systematic risk measure of the sensitivity of portfolio returns to changes in benchmark returns.

R-Squared is the square of the correlation coefficient and is the proportion of portfolio returns variance that is related to benchmark returns variance.
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Disclosures (continued)Disclosures

For more information about Vanguard funds, Vanguard ETFs, or non-Vanguard funds offered through Vanguard Brokerage Services, visit vanguard.com or call your investment consultant or
relationship manager to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus;
read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF Shares in the
secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when buying and receive less than
net asset value when selling.

The performance data shown represents past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be
worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. For performance data current to the most recent quarter-end, visit our website
at www.vanguard.com/performance.

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks. Investments in
stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that concentrate on a relatively narrow
sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock funds concentrate on a single stock, they are
considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an issuer's ability to make
payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit quality ratings. Although the income
from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own redemption of shares. For some investors, a portion of the fund's
income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a profit or protect against a loss. There is no guarantee that any particular asset
allocation or mix of funds will meet your investment objectives or provide you with a given level of income.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike stocks and bonds, U.S.
Treasury bills are guaranteed as to the timely payment of principal and interest.

ESG funds are subject to ESG investment risk, which is the chance that the stocks or bonds screened by the index provider for ESG criteria generally will underperform the market as a whole or, in the aggregate, will
trail returns of other funds screened for ESG criteria. The index provider’s assessment of a company, based on the company’s level of involvement in a particular industry or the index provider’s own ESG criteria, may
differ from that of other funds or of the advisor’s or an investor’s assessment of such company. As a result, the companies deemed eligible by the index provider may not reflect the beliefs and values of any particular
investor and may not exhibit positive or favorable ESG characteristics. The evaluation of companies for ESG screening or integration is dependent on the timely and accurate reporting of ESG data by the companies.
Successful application of the screens will depend on the index provider’s proper identification and analysis of ESG data. The advisor may not be successful in assessing and identifying companies that have or will
have a positive impact or support a given position. In some circumstances, companies could ultimately have a negative impact, or no impact.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other important
information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to lose money in such
an investment.

Advice offered through Vanguard Institutional Advisory Services® (VIAS) are provided by Vanguard Advisers, Inc., a registered investment advisor.
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For Institutional use only. Not for distribution to retail investors.

Disclosures (continued)

CFA®and Chartered Financial Analyst®are trademarks owned by CFA Institute.
"Bloomberg®" is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL"), the administrator of the index (collectively, "Bloomberg") and have been licensed for
use for certain purposes by Vanguard. Bloomberg is not affiliated with Vanguard, and Bloomberg does not approve, endorse, review, or recommend the Vanguard funds. Bloomberg does not guarantee the timeliness,
accurateness, or completeness of any data or information relating to the Vanguard funds.

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. ("FTSE
TMX"). All rights reserved. "FTSE®," "Russell®," "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are trademarks of the London Stock
Exchange Group companies and are used by FTSE, MTS, FTSE TMX, and Russell under license. All information is provided for information purposes only. No responsibility or liability can be accepted by the London
Stock Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor any of its licensors make any claim, prediction,
warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which they
might be put.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC
(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500® are trademarks of S&P; and these trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none of such parties make any
representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been licensed for use by Vanguard but is and shall remain
valuable intellectual property owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold or promoted by CRSP®, The University of Chicago, or The University of Chicago Booth
School of Business and neither CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, make any representation regarding the advisability of investing in the Vanguard Funds.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or promoted by Russell
Investments, and Russell Investments makes no representation regarding the advisability of investing in the products.

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual funds are not
sponsored, endorsed, sold, or promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES NO WARRANTIES AND BEARS
NO LIABILITY WITH RESPECT TO THE VANGUARD MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the Statement of Additional
Information contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964.
© 2023 The Vanguard Group, Inc. All rights reserved.


