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Change in Market Value
July 1, 2020 to June 30,2021
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Summary of Cash Flows
One Year
Beginning Market Value $56,324,988
Net Contributions -$642,547
Gain/Loss $14,736,781
Ending Market Value $70,419,222
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Asset Allocation vs. Target Performance Summary

1 Year
Long-Term Growth Strategies (%)
$57,528,835.1 Total Fund 21.73
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Comparing Total GSA/GSAF Fund vs All Foundations
>$50mm Net

Total Fund vs. All Foundations > $50M

50.0
40.0
30.0
20.0
<
5 ﬁ
@
3
=== L = -
0.0
-10.0
-20.0
QTD YTD 1 Year 3 Years 5 Years 2020 2019 2018 2017 2016
M Total Fund 4.7 (74) 8.7 (61) 26.6 (63) 10.4 (64) 10.2 (64) 9.9 (80) 18.1 (56) -4.0 (24) 15.7 (39) 6.4 (61)
® CPI+5% 3.8 (94) 6.9 (88) 10.7 (96) 7.7 (95) 7.5 (95) 6.4 (95) 7.4 (99) 7.0 (1) 7.2 (100) 7.2 (42)
5th Percentile 6.9 12.7 34.9 13.6 12.9 18.5 22.6 1.1 18.7 8.8
1st Quartile 5.8 10.0 30.2 12.0 11.5 14.8 20.1 -4.0 16.7 7.6
Median 5.2 9.1 27.7 11.0 10.7 12.3 18.5 -5.0 15.0 6.9
3rd Quartile 4.6 7.9 24.8 9.9 9.7 10.2 16.6 -6.2 14.0 5.5
95th Percentile 3.5 3.4 12.5 7.4 7.3 6.4 12.3 -7.6 11.8 4.6
Population 289 289 289 284 271 358 320 239 62 56
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Comparing Total GSA/GSAF Fund vs All Foundations
>$50mm Net

Annualized Return vs. Annualized Standard Deviation

5 Years Ending June 30, 2021
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Performance Summary

Allocation Ending July 31, 2021
Market Value % of 1 Mo QTD YTD Fiscal YTD 1Yr 3Yrs 5Yrs 10 Yrs
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)

Total Fund $70,518,214 100.0

CPI+5% 0.9 0.9 7.8 0.9 10.6 7.8 7.7 7.0
Total US Equity $26,200,258
Russell 3000 Index 1.7 1.7 17.1 1.7 38.7 18.1 17.4 15.2
Harbor Strategic Growth Fund $4,877,533 6.9 2.9 2.9 16.7 2.9 33.1 18.8 - -
Russell 1000 Growth Index 3.3 3.3 16.7 3.3 36.7 25.3 23.3 18.4
Touchstone Value Fund $4,391,434 6.2 -0.6 -0.6 17.7 -0.6 42.7 11.5 - -
Russell 1000 Value Index 0.8 0.8 18.0 0.8 39.3 11.3 114 12.1
Vanguard 500 Index $12,936,320 18.3 2.4 2.4 18.0 2.4 36.1 18.0 17.3 -
S&P 500 2.4 2.4 18.0 2.4 36.4 18.2 17.3 15.3
Vanguard Extended Market Index $2,072,202 2.9 -1.2 -1.2 14.0 -1.2 51.1 17.5 17.3 -
S&P Completion Index -1.2 -1.2 14.0 -1.2 51.0 17.4 17.2 14.2
Longleaf Partners Small-Cap $1,922,769 2.7 2.1 2.1 11.5 2.1 13.4 6.3 8.2 9.9
Russell 2000 Value Index -3.6 -3.6 222 -3.6 63.7 8.3 11.6 10.8
Total International Equity $11,409,999
MSCI AC World ex USA (Net) -1.6 -1.6 7.4 -1.6 27.8 7.9 9.6 5.4
Artisan International $1,802,449 2.6 1.3 1.3 7.6 1.3 18.5 9.6 10.1 7.4
MSCI EAFE Growth Index (Net) 1.7 1.7 8.6 1.7 27.5 12.3 11.8 8.0
Dodge & Cox International Stock Fund $1,607,011 2.3 2.1 2.1 9.8 2.1 35.4 5.1 8.4 5.6
MSCI EAFE Value Index (Net) -0.2 -0.2 10.4 -0.2 329 2.7 6.7 4.1
Vanguard Total International Stock $2,893,957 4.1 -1.3 -1.3 SiS) -1.3 29.5 8.2 9.9 -
MSCI AC World ex USA (Net) -1.6 -1.6 7.4 -1.6 27.8 7.9 9.6 5.4
DFA Emerging Markets Core Equity | $3,257,620 4.6 4.7 A7 6.6 4.7 29.7 8.1 - -
MSCI Emerging Markets (Net) -6.7 -6.7 0.2 -6.7 20.6 7.9 10.4 3.6
NS Partners Emerging Markets $1,848,962 2.6 5.1 5.1 -1.3 5.1 25.2 12.2 - -
MSCI Emerging Markets (Net) -6.7 -6.7 0.2 -6.7 20.6 7.9 10.4 3.6
Total Global Equity $3,465,686
MSCI World Index (Net) 1.8 1.8 15.1 1.8 35.1 14.5 14.3 11.1
Eminence Fund Long $3,465,686 4.9 -1.0 -1.0 - -1.0 - - - -
MSCI World Index (Net) 1.8 1.8 15.1 1.8 35.1 14.5 14.3 11.1
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Total Fixed Income

Bimbg. U.S. Aggregate
Loomis Sayles Intermediate Bond

BImbg. Intermed. U.S. Government/Credit
TCW Emerging Markets Income Fund

JPM EMBI Global (USD)
Total Credit

Credit Suisse Leveraged Loan Index
Golub Capital Partners International 11
Credit Suisse Leveraged Loan +1.5%
OHA Credit Solutions Fund

Credit Suisse Leveraged Loan +1.5%
Varde Dislocation Fund

Credit Suisse Leveraged Loan +1.5%
Total Hedge Funds

HFRI Fund of Funds Composite Index
Davidson Kempner Institutional Partners

HFRI Fund Weighted Composite Index
D.E. Shaw Orienteer International Fund LP

Total Real Estate
NCREIF-ODCE Net

Trumbull Property Fund
NCREIF-ODCE Net

Siguler Guff Distressed RE Opp Fund I
NCRIEF ODCE Net +2.0%
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Allocation Ending July 31, 2021
Market Value % of 1 Mo QTD YTD Fiscal YTD 1Yr 3Yrs 5Yrs 10 Yrs
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)
$13,645,830
1.1 1.1 -0.5 1.1 -0.7 5.7 3.1 33
$11,258,699 16.0 0.8 0.8 0.1 0.8 1.0 5.6 8.8 -
0.8 0.8 -0.1 0.8 0.2 5.0 2.7 2.7
$2,387,131 3.4 0.0 0.0 -1.3 0.0 5.8 5.2 - -
0.5 0.5 -0.5 0.5 3.6 5.9 4.2 5.2
$2,553,308
0.0 0.0 3.5 0.0 9.6 4.1 4.7 4.5
$875,000 1.2 0.0 0.0 2.9 0.0 7.2 7.5 - -
0.1 0.1 4.4 0.1 11.2 5.6 - -
$751,377 1.1 0.6 0.6 7.2 0.6 17.3 - - -
0.1 0.1 4.4 0.1 11.2 5.6 - -
$926,931 1.3 0.0 0.0 7.3 0.0 43.0 - = =
0.1 0.1 4.4 0.1 11.2 5.6 - -
$2,923,060
-0.7 -0.7 4.2 -0.7 14.9 6.0 5.7 3.7
$2,775,899 3.9 -0.8 -0.8 6.2 -0.8 14.5 6.8 - -
-0.9 -0.9 9.1 -0.9 22.7 8.2 7.4 5.0
$147,161 0.2
$2,661,164
0.0 0.0 5.6 0.0 7.1 4.6 5.6 8.6
$1,310,169 1.9 0.0 0.0 3.7 0.0 1.0 -0.6 1.8 -
0.0 0.0 5.6 0.0 7.1 4.6 5.6 8.6
$1,350,995 1.9 0.0 0.0 7.4 0.0 11.4 4.7 9.3 -
0.2 0.2 6.9 0.2 9.2 6.7 7.7 -
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Allocation Ending July 31, 2021
Market Value % of 1 Mo QTD YTD Fiscal YTD 1Yr 3Yrs 5Yrs 10 Yrs

($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)
Total Private Equity $5,928,230
Monarch Capital Partners Offshore Fund IV $1,073,978 1.5 0.0 0.0 15.2 0.0 27.0 10.1 - -
Portfolio Advisors Private Equity Fund V $213,287 0.3 0.0 0.0 4.9 0.0 52.1 14.5 16.6 13.4
Private Advisors Small Company Buyout Fund IlI $86,147 0.1 0.0 0.0 11.3 0.0 29.7 20.0 18.8 12.8
Private Advisors Small Company Private Equity Fund VI $2,134,502 3.0 0.0 0.0 8.3 0.0 26.7 18.5 16.8 -
Siguler Guff Small Buyout Opportunities Fund IV $360,105 0.5 0.0 0.0 10.7 0.0 27.3 - - -
Warburg Pincus Global Growth $804,185 1.1 0.0 0.0 19.9 0.0 825 - - -
Weathergage Venture Capital IV $1,256,026 1.8 0.0 0.0 19.0 0.0 48.1 33.0 - -

First Am Govt Ob Mmkt Fund $1,730,681
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Non-Marketable Securities Overview - Credit
as of June 30, 2021

Non-Marketable Securities Overview

. Commitment Capital Remainin Total Total Market Since

Partnerships Date Comn?itment Commitmegnt Contribution Distribution Value VPl Inception
Golub Capital Partners International 11 10/01/2017 $1,000,000 $144,924 $875,000 $169,667 $875,000 1.19 7.66
OHA Credit Solutions Fund 12/01/2019 $1,000,000 $351,345 $698,512 $49,856 $747,038 1.14 16.48
Varde Dislocation Fund 08/01/2020 $1,600,000 $800,000 $800,000 $632 $926,931 1.16 29.57

$3,600,000 $1,296,269 $2,373,512 $220,155  $2,548,969
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Non-Marketable Securities Overview - Real Estate
as of June 30, 2021

Non-Marketable Securities Overview

. Commitment Capital Remaining Total Total Market Since
Partnerships Date Commitment Commitment Contribution Distribution Value TVPI Inception
Siguler Guff Distressed RE Opp Fund Il 06/01/2014 $2,000,000 $257,000 $1,743,000 $1,138,903 $1,341,495 1.42 8.63

$2,000,000 $257,000 $1,743,000 $1,138,903 $1,341,495 1.42
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Non-Marketable Securities Overview - Private Equity

as of June 30, 2021

Non-Marketable Securities Overview

Partnerships

Monarch Capital Partners Offshore Fund IV

Portfolio Advisors Private Equity Fund V

Private Advisors Small Company Buyout Fund Il
Private Advisors Small Company Private Equity Fund VI
Siguler Guff Small Buyout Opportunities Fund IV
Warburg Pincus Global Growth

Weathergage Venture Capital IV

Commitment
Date

12/01/2017
05/01/2008
03/01/2008
03/01/2015
11/01/2019
03/01/2019
03/01/2017

Capital
Commitment
$1,000,000
$1,000,000
$750,000
$2,500,000
$1,000,000
$1,000,000
$800,000
$8,050,000

Remaining Total

Commitment Contribution
$202,480 $900,000
$384,158 $680,243
$43,187 $721,039
$486,842 $2,207,250
$640,213 $360,500
$323,000 $677,000
$224,000 $576,000

$2,303,880

$6,122,032

Total
Distribution

$102,480
$1,079,611
$1,105,565
$1,235,480
$5,741
$7,250

Market
Value

$1,145,763
$213,287
$150,842
$2,134,502
$431,434
$804,185
$1,256,026

TVPI

1289
1.90
1.74
1.53
1.21
1.20
2.18

Since
Inception

12.47

9.58
10.98
14.38
25.27
24.06
30.43
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$3,536,127

$6,136,038

11



As a service to clients, Ellwood may provide reporting information on all assets held in your account, including assets for which it does not provide advisory services. Such assets may include legacy assets, assets for which you
have engaged other advisors and, with respect to retirement plans, (i) self-directed brokerage, mutual fund window and similar options, (ii) employer securities, and (iii) real property. While Ellwood seeks to identify such assets as
“excluded assets” in your reports and/or in your Consulting Services Agreement, Ellwood shall not be liable or responsible in any respect for the supervision or oversight of such assets.

Confidentiality: All information contained herein is the confidential and proprietary information of Ellwood and/or the underlying investment managers. Such information may be used only for your investment purposes and may not
be disseminated to third parties without the written consent of Ellwood Associates.

The historical information included herein regarding the performance by various funds and managers is historical only and is not a guarantee of future performance.

Regarding asset allocations, Ellwood obtains information from multiple sources believed to be reliable as of the date of publication; Ellwood, however, makes no representations as to the accuracy or completeness of such third
party information. Ellwood has no obligation to update, modify or amend this information or to otherwise notify a reader thereof in the event that any such information becomes outdated, inaccurate, or incomplete. Specific needs
of a client must be reviewed and assessed before determining the proper allocation for a client and must be adjusted to market circumstances. Any opinions herein reflect our judgment as of this date and are subject to change.

Hypothetical performance results have many inherent limitations. No representation is being made that any performance will or is likely to achieve profits or losses similar to those shown. In fact, there are frequently sharp
differences between hypothetical performance results and the actual results subsequently achieved by any particular trading program. One of the limitations of a hypothetical performance record is that decisions relating to the
selection of managers and the allocation of assets among those managers were made with the benefit of hindsight based upon the historical rates of return of the selected trading advisors. Therefore, performance records
invariably show positive rates of return. Another inherent limitation of these results is that the allocation decisions reflected in the performance record were not made under actual market conditions and, therefore, cannot
completely account for the impact of financial risk in actual trading.

Ellwood’s calculations and liability output may differ from the client’s actuary’s calculations and liability output. This information is not to be used for client financial reporting and is intended for investment analysis purposes only.
Universe Note: Ellwood generally uses Morningstar style universes unless otherwise noted.

Manager and universe returns are shown net of investment management expenses. Index returns are shown gross of investment management expenses. All figures shown are gross the fees and expenses of Ellwood unless
otherwise noted.

Data Disclosure: Mutual fund holdings provided by Lipper or Morningstar. Mutual fund performance provided by Morningstar (Copyright ©2021 Morningstar, via Morningstar Direct. All rights reserved)

Performance for the Ellwood direct hedge fund Platforms is illustrative prior to client investment. lllustrative performance is provided solely to demonstrate Ellwood’s investment process and performance of the underlying asset
class, and does not represent client’s actual investment results. lllustrative performance is derived from applying the stated allocation during the period shown to actual historical performance data of the underlying hedge funds.
Actual allocations and underlying funds selected may differ based on the circumstances of individual clients. Illustrative performance information is not meant to be a historical description of results or a prediction of future
performance. Actual results may vary from the results illustrated herein and such variations may be material.

In presenting the information of a private fund (e.g., hedge fund, private equity fund, venture capital fund or real estate fund), Ellwood will generally rely on information obtained directly from the private fund’s manager, including
valuation, performance, capital call and distribution information. Such information typically lags at least one quarter but not more than two quarters due to time necessary to complete the valuation process; however valuations
presented in this report may be adjusted by Ellwood to reflect capital calls and distributions made by a private fund through the reporting date shown. Valuation and performance information of private funds are subject to a
number of assumptions and judgments, and are highly subjective in nature. Ellwood makes no representations or warranties as to the information included herein and is under no obligation to update this report for subsequent
changes in such information.

Separate Account Performance Attribution Note: Contribution to return measures the impact that each security has on the portfolio’s total return and is calculated using holdings information in Morningstar. The security weights are
multiplied by its total return on a daily basis and linked geometrically for any given period. Accordingly, the contribution to return shown could differ from actual returns when daily portfolio holdings are not available and/or there is
a significant difference between the trade price and the closing price of any given security. Furthermore, the contribution to return does not directly take into account manager fees.

Included in this report are various indices and market information as well as, in some cases, prior investment manager data regarding your plan ("Third Party Data"). Such information may include, but is not limited to, information
that Ellwood purchases from commercial sources and information that is provided to Ellwood at no cost. Ellwood Associates has no duty to investigate or inquire into the accuracy or reliability of Third Party Data, and Ellwood may
rely fully and completely on any and all such information.

Russell Investment Group is the source and owner of the Russell Index 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 an Ellwood presentation of the data. Russell Investment Group is not responsible for the formatting or configuration of this material
or for any inaccuracy in presentation thereo

Updated 09/02/21
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. Copyright ©2021 MSCI. 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 or 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.

. This report contains certain information (the “Information”) sourced from MSCI ESG Research LLC, or its affiliates or information providers (the “ESG Parties”). The Information may only be used for your internal use, may not be
reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. Although they obtain information from sources they consider reliable, none of the ESG
Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. None of
the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, nor should it be taken as an indication or
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special,
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

. Indices (and associated data) published, administered and/or owned and/or controlled by S&P Dow Jones Indices LLC, its affiliates, and/or their third party licensors and used in this publication have been licensed for use by J.H.
Ellwood & Associates, Inc. Copyright © 2021 S&P Dow Jones Indices LLC, its affiliates and/or third party licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P
Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to
accurately represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any
errors, omissions, or interruptions of any index or the data included therein.

. Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P.
Morgan’s prior written approval. Copyright 2021, JPMorgan Chase & Co. All rights reserved.

. FTSE International Limited (“FTSE”) © FTSE 2021. FTSE® is a trade mark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its
licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written
consent. FTSE does not promote, sponsor nor endorse the research report.

. Copyright © 2021 PitchBook Data, Inc. All rights reserved. PitchBook Data, Inc. makes no representation or warranty, express or implied, regarding any data it provides, and PitchBook Data, Inc. shall have no liability for any errors,
omissions, or interruptions of any data so provided, directly or indirectly, by PitchBook Data, Inc.

. CRSP: Calculated/Derived based upon data from CRSP® Indexes Data Center for Research in Security Prices (CRSP®), The University of Chicago Booth School of Business.
. The HFRI index(es) listed in this report is being used under license from Hedge Fund Research, Inc., which does not approve of or endorse the contents of this report. www.hedgefundresearch.com
. NCREIF (National Council of Real Estate Investment Fiduciaries)

. “Alerian MLP Index”, “Alerian MLP Total Return Index”, “AMZ”, and “AMZX” are trademarks of GKD Index Partners d/b/a Alerian (“Alerian”) and their use is granted under a license from Alerian. Alerian does not guarantee the accuracy
and/or completeness of the Alerian MLP Index or any data included therein and Alerian shall have no liability for any errors, omissions, interruptions or defects therein. Alerian makes no warranty, express or implied, representations or
promises, as to results to be obtained by Licensee, or any other person or entity from the use of the Alerian MLP Index or any data included therein. Alerian makes no express or implied warranties, representations or promises,
regarding the originality, merchantability, suitability, or fitness for a particular purpose or use with respect to the Alerian MLP Index or any data included therein. Without limiting any of the foregoing, in no event shall Alerian have any
liability for any direct, indirect, special, incidental, punitive, consequential, or other damages (including lost profits), even if notified of the possibility of such damages.

. Source ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE DATA, its affiliates and their respective third party suppliers disclaim any and all warranties and representations, express and/or implied, including any warranties
of merchant ability or fitness for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. Nether ICE DATA, its affiliates nor their respective third party providers shall be
subject to any damages or liability with respect to the adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and index data and all components thereof are provided
on an “as is” basis and your use is at your own risk. ICE DATA, its affiliates and their respective third party suppliers do not sponsor, endorse, or recommend Ellwood, or any of its products or services.

. “Bloomberg®” and its indices are service marks 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 Ellwood. Bloomberg is not affiliated with Ellwood, and Bloomberg does not approve, endorse, review, or recommend Ellwood. Bloomberg does not guarantee the timeliness, accurateness, or completeness
of any data or information relating to or provided by Ellwood.

Updated 09/02/21
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http://www.hedgefundresearch.com/
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