ALY
ATAVAY
WaTATAY

TATAY

The Colony Group

United Methodist Foundation for the Memphis and
Tennessee Conferences

Quarterly Investment Review

As of March 31, 2021




AVAVA
AVAVAVA

| 3

Table Of Contents

© 00 N O U A WN B

[
= O

Total Fund Overview

Total Fund Investment Analysis
Domestic Equity

Domestic Equity Managers
International Equity
International Equity Managers
Fixed Income

Fixed Income Managers
Alternative Strategies
Alternative Strategies Managers
Disclosure Statement

S
< The Colony Group

Page 2

Page 12
Page 19
Page 21
Page 38
Page 40
Page 60
Page 62
Page 77
Page 79
Page 86



AVAYA
AVAVAVA
YAVAVAY

United Methodist Foundation for the Memphis and Tennessee Conferences

Market Performance

As of March 31, 2021

Major Benchmark Returns

3 Mo 1Yr 3Yrs 5Yrs 10 Yrs
(%) (%) (%) (%) (%)

US Equity

Russell 3000 Index 6.3 62.5 171 16.6 13.8

S&P 500 Index 6.2 56.4 16.8 16.3 13.9

Russell 1000 Growth Index 0.9 62.7 22.8 21.0 16.6

Russell 1000 Index 5.9 60.6 17.3 16.7 14.0

Russell 1000 Value Index 11.3 56.1 11.0 11.7 11.0

Russell Midcap Index 8.1 73.6 14.7 14.7 12.5

Russell 2000 Index 12.7 94.8 14.8 16.4 1.7
International Equity

MSCI EAFE Index 3.6 452 6.5 94 6.0

MSCI Emerging Markets Index 2.3 58.9 6.9 12.5 4.0
Fixed Income

90 Day U.S. Treasury Bill 0.0 0.1 15 1.2 0.6

Bimbg. Barc. U.S. Aggregate -3.4 0.7 4.7 3.1 34

Blmbg. Barc. U.S. Gov't/Credit -4.3 0.9 5.0 34 3.7

Bloomberg Barclays U.S. Municipal Bond Index 04 55 49 35 45

Bloomberg Barclays U.S. High Yield Very Liquid Ind 0.6 214 6.6 7.5 6.1
Alternatives

HFRI Fund of Funds Composite Index 1.9 23.8 54 5.6 34
Real Estate

FTSE NAREIT All REITs Index 8.5 36.9 10.4 7.2 9.3
Inflation

CPI - All Urban Consumers (SA) 1.2 2.6 2.0 2.1 1.7
>
% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Quarterly Performance Summary

March 31, 2021

Since
Market Value e YTD 1 Year 3 Years 5 Years 10 Years Inception
Quarter
10-1-2002
Total Fund $63,415,608 2.7% 2.7% 31.8% 8.6% 8.5% 7.2% 8.3%
Index 21%  24%  329%  10.5%  10.2% 8.2% 8.4%
Target
Adjusted
Index 2.0% 2.0% 32.0% 10.3% 10.0% 8.3% 8.5%
Target

Attribution Summary

+ The foundation increased 2.7% for the first quarter leading the Index Target by 60 bps and the Adjusted Target by 70 bps.
» The foundation is in compliance with the investment policy with an underweight to fixed income and a comparable overweight to
alternatives and domestic equity.

» Contributors to performance:

» The primary contributor to outperformance was the overweight to domestic equities and the overweight to value.

+ DFA Small Cap Fund led the Russell 2000 by almost 6%, The smaller cap companies in the fund and its slight value bias led
to outperformance.

+ DFA Emerging Markets Fund led the index by 300 bps due to strong stock selection in Cyclicals, Energy, and Financials.

» The allocation to shorter duration fixed income strategies improved relative performance as losses in the fixed income sector
were duration dependent.

» Detractors to performance:
» Artisan International lagged by 300 bps due to poor stock selection in Cyclicals and a persistent growth bias.
* MFS International Value lagged by approximately 5% due to a high allocation to Defensive stocks and poor performance in
Health Care.

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Performance

As of March 31, 2021

% of Market Value Net Cash Market Value 3 Mo 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Inception Inception

Portfolio 3131121 (9) Flow ($) 111121 (9) (%) (%) (%) (%) (%) (%) (%) Date
UMFMTC Total Fund 63,425,358 -31,774 61,719,485 . :

UMFMTC Index Target 21 329 10.5 10.2 8.3 8.2 8.4
UMFMTC Adjusted Index Target 2.0 32.0 10.3 10.0 8.2 8.3 8.5

Domestic Equity 474 30,055,915 -17,631 27,993,048 7.3 59.3 13.9 14.3 1.7 - - Dec-06
Russell 3000 Index 6.3 62.5 17.1 16.6 134 13.8 9.9

International Equity 19.9 12,651,959 - 12,656,548 0.0 37.7 7.0 9.2 54 - - Dec-06
MSCI AC World ex USA (Net) 3.5 49.4 6.5 9.8 5.3 49 3.7

Fixed Income 25.7 16,328,441 -10,008 16,739,911 24 22 4.0 25 2.7 - - Dec-06
Blmbg. Barc. U.S. Aggregate -34 0.7 4.7 3.1 3.3 34 4.2

Alternatives 6.2 3,927,584 -138,596 4,002,981 1.6 6.2 14 0.6 2.6 - - Dec-10
Credit Suisse Managed Futures 2.2 4.1 3.1 -0.5 3.2 0.9 0.8
NCREIF Property Index 1.7 2.6 49 5.8 76 8.8 8.9

Cash & Equivalents 0.7 461,458 134,461 326,997 0.0 0.0 0.0 0.0 0.0 - - Dec-06
FTSE 3 Month T-Bill 0.0 0.2 15 1.2 0.8 0.6 0.9

UMFMTC Index Target = 42% Russell 3000, 13% MSCI EAFE, 5% MSCI Emerging Markets, 35% Barclays Aggergate, 2.5% Credit Suisse Managed Futures, and 2.5% NCREIF Property Index
UMFMTC Adjusted Index Target = 39% Russell 3000, 13% MSCI EAFE, 5% MSCI Emerging Markets, 35% Barclays Aggregate, 2.5% Credit Suisse Managed Futures, 2.5% NCREIF Property Index and 3% MSCI USA Minimum
Volatility

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Performance

UMFMTC Total Fund

% of
Portfolio

Market Value

3131121 ($)

63,425,358

Net Cash
Flow ($)
-31,774

Market Value
111121 (9)

61,719,485

3 Mo
(%)

1Yr
(%)

3Yrs
(%)

5Yrs
(%)

7Yrs
(%)

10 Yrs
(%)

As of March 31, 2021

UMFMTC Index Target
UMFMTC Adjusted Index Target

Domestic Equity
Large Cap Equity

Brown Advisory Large Sust. Growth SRI
Russell 1000 Growth Index

Parametric Large Growth SRI
Russell 1000 Growth Index

Parametric Large Value SRI
Russell 1000 Value Index

iShares Edge MSCI USA Minimum Volatility ETF
Small Cap Equity

DFA US Small Cap Fund
Russell 2000 Index

AVAYA
AVAVAVA
YAVAVAY

% The Colony Group

474
39.3
9.5

9.6

20.1

0.0
8.1
8.1

30,055,915
24,923,129
6,051,079

6,094,541

12,777,509

5,132,786
5,132,786

-17,631
-17,631
266,741

-890

1,195,943

-1,479,424

27,993,048
23,656,618
5,758,405

6,036,084

10,355,939

1,506,189
4,336,430
4,336,430

2.1
20
73
5.3

0.2
0.9

1.0
0.9

1.1
1.3

18.4

18.4
12.7

32.9
32.0

59.3
53.5

55.9
62.7

61.5
62.7

52.9
56.1

95.6

95.6
94.8

10.5
10.3

13.9
14.2

22.8
22.8

12.2

12.2
14.8

10.2
10.0
14.3
14.4

21.2
210

8.3
8.2
1.7

12.1

9.8

8.2
8.3

Inception  Inception
(%) Date
84
8.5
- Dec-06
- Dec-06
18.2 Jun-14
17.4
204 Sep-18
20.3
11.1 Aug-19
16.4
- Dec-06
11.8 May-17
14.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Performance

As of March 31, 2021
%of  MarketValue NetCash MarketValue 3Mo 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inception Inception

Portfolio  3/31/21 ($) Flow ($) 111121 (9) %) (%) (%) (%) (%) (%) (%) Date
International Equity 19.9 12,651,959 - 12,656,548 00 377 70 9.2 5.4 - - Dec-06
Developed Markets 14.3 9,067,841 - 9,140,902 08 333 76 8.9 5.7 - - Dec-06
Artisan International 6.7 4,252,602 - 4,240,351 03 370 74 8.8 5.2 7.0 55 Jul-06
MSCI AC World ex USA (Net) 35 494 65 9.8 53 49 4.6
MFS International Value Fund 7.6 4,815,239 - 4,900,551 -1.7 368 109 118 - - - Mar-15
MSCI EAFE (Net) 35 446 6.0 8.8 - - 54
Emerging Markets 5.7 3,584,119 - 3,515,646 19 6802 53 9.9 4.2 - - Dec-06
DFA Emerging Markets Fund 0.8 514,401 - 488,471 53 67.3 5.1 - - - 5.7 Nov-17
MSCI Emerging Markets (Net) 23 584 6.5 - - - 7.3
T. Rowe Price Emerging Markets Stock Fund 4.8 3,069,717 - 3,027,175 14 56.5 7.3 - - - 7.5 Nov-17
MSCI Emerging Markets (Net) 23 584 6.5 - - - 7.3
Fixed Income 25.7 16,328,441 -10,008 16,739,911 24 22 40 25 2.7 - - Dec-06
Vanguard Short-Term Bond Index Fund 4.8 3,018,764 - 3,036,781 06 18 3.6 2.2 - - - Sep-14
Blmbg. Barc. 1-5 Year Gov/Credit 06 19 37 2.3 - - 2.2
Breckinridge Capital Advisors 8.8 5,609,763 -2,974 5,721,004 19 27 44 2.8 - - 3.3 Jan-16
Blmbg. Barc. Intermed. U.S. Government/Credit 19 20 44 2.8 - - 3.1
Richmond Capital Management 12.1 7,699,914 -7,035 7,982,126 35 20 - - - - 5.0 Mar-19
Blmbg. Barc. U.S. Aggregate 34 07 - - - - 55

AVAVA

| 2
X

2% The Colony Group

>
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% of
Portfolio
Alternatives 6.2
Versus Capital Multi-Mgr Real Estate Fund 4.4
NCREIF Property Index
Stone Ridge Reinsurance Risk Premium Interval Fund 0.1
Swiss Re Global Cat Bond Index
Black Diamond Arbitrage Fund 1.7
HFRI ED: Merger Arbitrage Index
Cash & Equivalents 0.7
Cash 0.7
NETA Cash 0.0

United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Performance

As of March 31, 2021

Market Value
3131121 (9)

3,927,584
2,777,000

91,309

1,059,275

461,458
461,273
185

Net Cash
Flow ($)

-138,596

-136,851

-1,745

134,461
134,461

Market Value
111121 (9)

4,002,981
2,722,489
235,116

1,045,375

326,997
326,812
185

3 Mo
(%)
1.6

2.0
1.7

2.4
0.7

1.4
4.7

1Yr
(%)
6.2

6.0
26

29
6.6

7.6
23.6

3Yrs

(%)
14

41
49

2.1
4.0

5Yrs

(%)
0.6

4.6
5.8

2.6

3.9

7Yrs 10Yrs Inception

(%) (%) (%)
2.6 - -

7.3

2.2
4.0

3.4
7.8

UMFMTC Index Target = 425 Russell 3000, 13% MSCI EAFE, 5% MSCI Emerging Markets, 35% Barclays Aggregate, 2.5% Credit Suisse Managed Futures and 2.5% NCREIF Property Index
UMFMTC Adjusted Index Target = 39% Russell 3000, 13% MSCI EAFE, 5% MSCI Emerging Markets, 35% Barclays Aggregate, 2.5% Credit Suisse Managed Futures, 2.5% NCREIF Property Index and 3% MSCI USA Minimum

Volatility

% The Colony Group

Inception
Date

Dec-10
Mar-15

Jan-16

Jul-19
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United Methodist Foundation for the Memphis and Tennessee Conferences

Private Equitv

As of March 31, 2021

Private Market Investments Overview

Investments Commitments Contributions & Distributions Valuations Performance
Vintage Commitment Unfunded Cumulative Cumulative Valuation Total
Investment Name g Commitment Call Ratio Contributions Distributions Value DPI  TVPI RVPI IRR
Year ®) o) ) ) ®) )
Black Diamond Arbitrage Ltd. 2019 1,000,000 - 100.00 1,000,000 - 1,059,275 1,059,275 - 1.06 1.06 33
Total 1,000,000 - 100.00 1,000,000 - 1,059,275 1,059,275 - 1.06 1.06 3.3
Performance Summary
Market Value Net Cash Market Value % of 3 Mo 1Yr 3Yrs 5Yrs Inception Inception
3/31/21 ($) Flow ($) 111121 ($) Portfolio (%) (%) (%) (%) (%) Date
Black Diamond Arbitrage Fund 1,059,275 -1,745 1,045,375 1.4 7.6 - - 34 Jul-19
HFRI ED: Merger Arbitrage Index

4.7 23.6 - - 7.8

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Allocation

As of March 31, 2021

- Domestic Equity

Current Current Policy Policy Range Difference
Balance Allocation (%) (%) (%) (%)
. International Developed Equity Domestic Equity $30,055,915 474 42.0 32.0-52.0 54
International Developed Equity $9,067,841 14.3 13.0 8.0-18.0 1.3
International Emerging Markets Equity $3,584,119 5.7 5.0 3.0-10.0 0.7
Domestic Fixed Income $16,328,441 25.7 35.0 25.0-50.0 -9.3
Alternatives $3,927,584 6.2 5.0 0.0-15.0 1.2
Cash $461,458 0.7 0.0 0.0-0.0 0.7

| remmewEEGOMNCSERY o e f00 100 00

- Domestic Fixed Income

- Alternatives

. Cash

70
Policy ~ Current

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Allocation

As of March 31, 2021

Actual vs. Target

Domestic Equity (47.4%)
32.0% - 52.0%

International Developed Equity (14.3%)
8.0% - 18.0%

International Emerging Markets Equity (5.7%)
3.0% - 10.0%

Domestic Fixed Income (25.7%)
25.0% - 50.0%

Alternatives (6.2%)
0.0% - 15.0%

Cash (0.7%)
0.0% - 0.0%

-15.0 %

The Colony Group

\ 4
A\
v
0.0% 15.0% 30.0% 45.0% 60.0% 75.0%
PolicyRange  [Jl| Target V¥ InPolicy V Outside Policy
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United Methodist Foundation for the Memphis and Tennessee Conferences

Total Fund Historical Allocation

As of March 31, 2021

Asset Allocation History
5 Years Ending March 31, 2021

100

=
©
=3
=
(&}
<
s
s
9o
=
[
o
o
<<
=X

0
3/16 6/16 9/16 12/16 317 617 917 12117 3/18 6/18 9/118 12118 3119 6/19 9/19 12119 3/20 6/20 9/20 12120 3/21

B Domestic Equity I International Developed Equity [ International Emerging Markets Equity

I Domestic Fixed Income [l Aternatives B cash

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences
UMEFMTC Total Fund

As of March 31, 2021

Return Summary

40.0

Rate of Return %

Inception
10/2002

1Qtr 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

B umFMTC Total Fund [l UMFMTC Index Target

Summary of Cash Flows

1Qtr 1Yr
Beginning Market Value $61,719,485 $48,990,223
Net Cash Flow -$31,774 -$1,141,746
Net Investment Change $1,737,647 $15,576,880
$63,425,358 $63,425,358

Ending Market Value

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

UMEMTC Total Fund

As of March 31, 2021

Return Summary

28.0

24.0

20.0

16.0

12.0

Rate of Return %
o
o

4.0

0.0

4.0

-8.0

-12.0

0.2

0.2

153151

2020 2019 2018

B uvFMTC Total Fund [l UMFMTC Index Target

% The Colony Group

2017

2016

2015

2014

2013

2012

2011
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United Methodist Foundation for the Memphis and Tennessee Conferences

UMEMTC Total Fund

As of March 31, 2021

UMFMTC Total Fund vs. All Foundations-Total Fund

52.0

44.0

36.0

28.0

&

20.0

12.0

40

' iIIIIIIIIIII . IIIIIIIIIIIIII
-4.0
1Qtr
M UMFMTC Total Fund 2.7 (62)
® UMFMTC Index Target 21 (77)
5th Percentile 5.4
1st Quartile 3.9
Median 3.1
3rd Quartile 22
95th Percentile -0.2
Population 595
The Colony Group

1Yr

318 (73)
32.9 (69)

46.9
40.7
36.9
31.0

6.4

581

3Yrs

8.6 (62)
10.5 (21)

11.9
10.1
9.2
7.9
3.7

544

5Yrs

8.5 (79)
10.2 (38)

11.9
10.6
9.7
8.7
4.6

489

447

10 Yrs

7.2 (61)
8.2 (25)

9.1
8.2
7.5
6.6
42

362

Inception
6/2002

8.0
74
7.0
6.5
5.4

162
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United Methodist Foundation for the Memphis and Tennessee Conferences
UMEFMTC Total Fund

As of March 31, 2021

UMFMTC Total Fund vs. All Foundations-Total Fund

25.0

20.0

15.0

10.0

& e T
50
0.0 H e
h||||| ||||||Iw
5.0 o
“mr |||||||“
-10.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
W UMFMTC Total Fund 11.3 (61) 17.6 (60) 5.0 (44) 13.1 (78) 5.8 (70) 0.2 (16) 48 (38) 15.3 (42) 13.3 (23) -0.8 (47)
@ UMFMTC Index Target 142 (28) 202 (27)  -45 (35 151 (45 74 (43) 02 (18) 75 (9) 151 (44) 113 (65) 0.0 (29)

5th Percentile 18.8 229 1.0 18.7 9.9 1.1 8.2 22.0 15.3 2.2
1st Quartile 14.6 20.3 -3.8 15.9 7.8 -0.1 5.6 17.1 13.2 0.1
Median 121 18.6 54 14.8 6.7 -1.3 4.2 14.5 121 -09
3rd Quartile 97 16.0 -6.6 135 55 2.7 2.7 10.7 10.3 -2.8
95th Percentile 35 57 -8.2 11 14 -4.2 0.9 04 2.1 -5.9
Population 783 780 636 158 148 133 131 121 108 99

<%0
2% The Colony Group
* Page 16



United Methodist Foundation for the Memphis and Tennessee Conferences

UMEMTC Total Fun

d

As of March 31, 2021

95.0
80.0
65.0
50.0
S
f =
o
T
o
o
<
20.0
50
-10.0
-25.0
B UMFMTC Total Fund
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

US Equity
474 (22)

61.0
457
35.7
25.1

9.5

646

Total Plan Allocation vs. All Foundations-Total Fund

Global ex-US Equity US Fixed
19.9 (44) 25.7 (37)
31.3 66.9
24.0 30.1
18.9 22.3
14.6 15.0

5.2 5.4
648 519

| N

Alternatives
1.8 (96)

434
17.3
9.6
5.0
1.8

364

Cash & Equivalents
0.7 (68)

48.8
5.1
1.5
0.4
0.0

319
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Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2021

United Methodist Foundation for the Memphis and Tennessee Conferences

UMFMTC Total Fund

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation
10 Years Ending March 31, 2021

14.0

12.0

10.0

8.0

Annualized Return

6.0

4.0

20
0.0 2.0 4.0 6.0

Annualized

@ All Foundations-Total Fund

A UMFNTC Index Target

% The Colony Group

8.0 10.0

Standard Deviation

B UMFMTC Total Fund

Confidence Interval

12.0

14.0

Annualized Return

10.8

9.0

8.1

6.3

54

45

3.6

2.7

°
° ° o
)
2.0 4.0 6.0 8.0 10.0 12.0 14.0
Annualized Standard Deviation

@ All Foundations-Total Fund

A UMFNTC Index Target

B UMFMTC Total Fund

Confidence Interval

16.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Domestic Equitv

As of March 31, 2021

Current Allocation

Asset Allocation on March 31, 2021

17.1%
20.1% Allocation

Market Value (%)
B Brown Advisory Large Sust. Growth SRI $6,051,079 20.1
W Parametric Large Growth SR $6,094,541 20.3
I Parametric Large Value SR $12,777,509 42.5
M DFA US Small Cap Fund $5,132,786 17.1

20.3%

42.5%

% The Colony Group
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Account Information

Account Name Brown Advisory Large Sust. Growth SR

Account Structure  Separate Account

United Methodist Foundation for the Memphis and Tennessee Conferences
Brown Advisorv Larae Sust. Growth SRI

Management Active
Inception Date 6/2014
Asset Class US Equity
Benchmark Russell 1000 Growth Index
Universe IM U.S. Large Cap Growth Equity (SA+CF)
Return Summary
80.0
= 62.7
= 60.0 55.9
;:'_’ 40.0
o
£ 200
o
00 02 09
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs

I Brown Advisory Large Sust. Growth SRI

Summary of Cash Flows

Beginning Market Value
Contributions
Withdraws

Net Cash Flow
Net Investment Change

Ending Market Value

Net Change

% The Colony Group

I Russell 1000 Growth Index

1Qtr

$5,758,405
$279,424
-$12,683
$266,741
$25,933
$6,051,079
$292,674

As of March 31, 2021

5 Year Risk/Return Statistics

Portfolio Benchmark
Return 21.2 21.0
Cumulative Return 161.9 159.9
Maximum Return 15.0 14.8
Minimum Return -8.3 9.8
Excess Performance 0.2 0.0
Excess Return 19.2 19.3
Risk Summary Statistics
Beta 0.8 1.0
Up Capture 88.3 100.0
Down Capture 69.5 100.0
Risk/Return Summary Statistics
Standard Deviation 13.7 15.7
Alpha 3.3 0.0
Tracking Error 4.7 0.0
Information Ratio 0.0 -
Sharpe Ratio 14 1.2
Excess Risk 13.8 15.8
Correlation Statistics
R-Squared 0.9 1.0
Actual Correlation 1.0 1.0

Page 21



United Methodist Foundation for the Memphis and Tennessee Conferences

Brown Advisorv Larae Sust. Growth SRI

As of March 31, 2021

Brown Advisory Large Sust. Growth SRI vs. IM U.S. Large Cap Growth Equity (SA+CF)

Return

@ Brown Advisory Large Sust. Growth SRI
A Russell 1000 Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

%% The Colony Gr
0 € LOI0 Yy oup

95.0

80.0

65.0

50.0

35.0

20.0

5.0

-10.0

W’mA """

. A
T T
B s A
i ® A

1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
0.2 (80) 55.9 (65) 228 (31) 212 (28) ;
0.9 (66) 627 (35) 22.8 (30) 210 (30) 16.6 (19)
8.6 85.9 272 255 187
3.9 65.5 233 214 16.2
19 59.1 20.8 19.2 15.1
05 54.1 18.2 17.2 14.0
25 476 135 137 12.2
194 194 187 164 140
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United Methodist Foundation for the Memphis and Tennessee Conferences

Brown Advisorv Larae Sust. Growth SRI

As of March 31, 2021

Brown Advisory Large Sust. Growth SRI vs. IM U.S. Large Cap Growth Equity (SA+CF)

65.0

50.0

35.0

Return

= s A
| Wc w o

50 f ||||||||. A||||||| ll All A
A [ [ W\ﬂ
il m o

-25.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

@ Brown Advisory Large Sust. Growth SRI 374 (34) 339 (38) 47 (9) 276 (53) 53 (37) 140 (2) - - - -
A Russell 1000 Growth Index 385 (29) 364 (21) -15 (47) 302 (37) 74 (22) 57 (37) 131 (28) 335 (55 153 (48) 26 (22)

5th Percentile 57.8 40.1 55 37.0 115 11.6 16.3 45 2138 8.0

1t Quartile 39.5 355 0.9 317 6.7 7.2 13.2 37.0 17.2 2.2

Median 34.0 329 1.9 28.1 36 43 1.1 34.0 14.9 0.7

3rd Quartile 253 30.1 46 248 1.0 15 8.9 30.2 12.6 3.7

95th Percentile 133 23.6 96 15.7 33 33 48 24.9 8.9 8.4

Population 203 210 215 221 230 259 260 255 261 275

<%0
2% The Colony Group
«* Page 23



United Methodist Foundation for the Memphis and Tennessee Conferences

Brown Advisorv Larae Sust. Growth SRI

Annualized Return vs. Annualized Standard Deviation

Since Inception Ending March 31, 2021

As of March 31, 2021

Annualized Return
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Annualized Standard Deviation
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VAVAY

Account Information

Account Name Parametric Large Growth SRI
Account Structure  Separate Account
Management Active

Inception Date 9/2018

Asset Class US Equity

Benchmark Russell 1000 Growth Index
Universe

IM U.S. Large Cap Growth Equity (SA+CF)

Return Summary

United Methodist Foundation for the Memphis and Tennessee Conferences
Parametric Larae Growth SRI

60.0

40.0

Rate of Return %

20.0
1.0

0.0

615 62.7

0.9

B Parametric Large Growth SRI

22.8

I - w

21.0

1Qtr 1Yr

Summary of Cash Flows

3Yrs

I Russell 1000 Growth Index

5Yrs

10 Yrs

1Qtr
Beginning Market Value $6,036,084
Contributions .
Withdraws -$890
Net Cash Flow -$890
Net Investment Change $59,347
Ending Market Value $6,094,541
Net Change $58,457

The Colony Group

As of March 31, 2021

Since Inception Risk/Return Statistics

Portfolio Benchmark
Return 20.4 20.3
Cumulative Return 61.7 61.3
Maximum Return 14.6 14.8
Minimum Return 9.7 9.8
Excess Performance 0.1 0.0
Excess Return 19.3 19.3
Risk Summary Statistics
Beta 1.0 1.0
Up Capture 99.7 100.0
Down Capture 99.0 100.0
Risk/Return Summary Statistics
Standard Deviation 20.1 20.4
Alpha 04 0.0
Tracking Error 0.9 0.0
Information Ratio 0.1 -
Sharpe Ratio 1.0 0.9
Excess Risk 20.2 20.5
Correlation Statistics
R-Squared 1.0 1.0
Actual Correlation 1.0 1.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Growth SRI

Parametric Large Growth SRl vs. IM U.S. Large Cap Growth Equity (SA+CF)

As of March 31, 2021

95.0
80.0
65.0
50.0
&
35.0
20.0
50
-10.0
@ Parametric Large Growth SR
A Russell 1000 Growth Index
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

WmA """'

A A
MW I
B oo A
mmmn® - Amam

1 Qtr 1Yr 3VYrs 5Yrs 10 Yrs
10 (66) 615 (37) ] ] ]
09 (66) 62.7 (35) 228 (30) 210 (30) 166 (19)
86 85.9 272 255 187
39 655 233 214 162
19 59.1 20,8 192 15.1
05 54.1 182 172 140
25 476 135 137 122
194 194 187 164 140

Page 26



United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Growth SRI

As of March 31, 2021

Parametric Large Growth SRl vs. IM U.S. Large Cap Growth Equity (SA+CF)

o A
b

A
|

A

A

A
mim

W A
n

65.0
50.0
A
"
o
5.0
-10.0
-25.0
2020
@ Parametric Large Growth SR 374 (34)
A Russell 1000 Growth Index 38.5 (29)
5th Percentile 57.8
1st Quartile 39.5
Median 34.0
3rd Quartile 25.3
95th Percentile 13.3
Population 203
The Colony Group

2019
356 (25)
36.4 (21)

40.1
35.5
32.9
30.1
23.6

210

2018

15 (47)

5.5
0.9
-1.9
-4.6
9.6

215

2017
302 (37)

37.0
31.7
28.1
24.8
15.7

221

20

71 (22)

11.5

6.7
3.6
1.0
-3.3

230

16

2015
5.7 (37)

11.6
7.2
43
1.5

-3.3

259

2014

13.1 (28)

16.3
13.2
11.1
8.9
48

260

2013
335 (55)

44.5
37.0
34.0
30.2
24.9

255

2012

153 (48)

21.8
17.2
14.9
12.6

8.9

261

2011

26 (22)

8.0
22
-0.7
-3.7
-8.4

275
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United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Growth SRI

Annualized Return vs. Annualized Standard Deviation

As of March 31, 2021

Annualized Return
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Since Inception Ending March 31, 2021
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Annualized Standard Deviation

Bl Parametric Large Growth SRI A Russell 1000 Growth Index Confidence Interval
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VATAY

United Methodist Foundation for the Memphis and Tennessee Conferences

Account Information

Summary of Cash Flows

1Qtr
Beginning Market Value $10,355,939
Contributions $1,200,535
Withdraws -$4,592
Net Cash Flow $1,195,943
Net Investment Change $1,225,627
Net Change $2,421,570

Account Name Parametric Large Value SRI

Account Structure  Separate Account

Management Active

Inception Date 8/2019

Asset Class US Equity

Benchmark Russell 1000 Value Index

Universe IM U.S. Large Cap Value Equity (SA+CF)

Return Summary

80.0

=

= 60.0 509  96.1

2

]

o 40.0

S

8

S 200 111 110 17 110
00 [ [T B 401 1

1Qtr 1Yr 3Yrs 5Yrs 10 Yrs

. Parametric Large Value SR B Russell 1000 Value Index

The Colony Group

Parametric Larae Value SRI

As of March 31, 2021

Since Inception Risk/Return Statistics

Portfolio Benchmark
Return 10.6 135
Cumulative Return 18.2 235
Maximum Return 121 135
Minimum Return -16.9 171
Excess Performance -2.9 0.0
Excess Return 11.6 14.4
Risk Summary Statistics
Beta 0.9 1.0
Up Capture 87.4 100.0
Down Capture 914 100.0
Risk/Return Summary Statistics
Standard Deviation 217 22.5
Alpha -1.9 0.0
Tracking Error 4.8 0.0
Information Ratio -0.6 -
Sharpe Ratio 0.5 0.6
Excess Risk 219 22.7
Correlation Statistics
R-Squared 1.0 1.0
Actual Correlation 1.0 1.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Value SRI
As of March 31, 2021

95.0
80.0
65.0
50.0
&
35.0
20.0
5.0
-10.0
@ Parametric Large Value SR
A Russell 1000 Value Index
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

:1‘
)
»>

Parametric Large Value SRl vs. IM U.S. Large Cap Value Equity (SA+CF)

WW

e A A R —
" DI menes Aue
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
111 (53) 529 (72) - - -
113 (49) 56.1 (62) 11.0 (53) 11.7 (58) 11.0 (54)
17.8 84.4 17.6 17.2 14.3
13.8 68.3 13.9 14.1 12.0
11.2 59.5 1.1 12.2 1.1
8.9 52.2 9.3 1.1 10.2
45 40.0 6.5 8.7 79
217 216 210 198 172
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United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Value SRI

As of March 31, 2021

Parametric Large Value SRl vs. IM U.S. Large Cap Value Equity (SA+CF)

50.0
40.0
00 | A
A
20.0
3
10.0

[
0.0 ‘

B .
w

|
I

-20.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

@ Parametric Large Value SR 1.1 (77) - - - - - - - - -
A Russell 1000 Value Index 2.8 (62) 26.5 (50) -8.3 (44) 13.7 (86) 17.3 (20) -3.8 (61) 13.5 (23) 325 (52) 17.5 (23) 0.4 (49)

5th Percentile 20.5 34.8 25 23.8 22.8 3.2 16.4 41.5 214 10.9

1st Quartile 10.7 29.1 5.5 19.7 16.6 -05 13.1 36.6 17.2 3.6

Median 4.1 26.5 -8.8 16.8 13.5 -3.0 11.3 32.7 14.8 0.1

3rd Quartile 1.2 235 -11.9 14.7 10.1 5.6 9.2 30.0 12.2 -3.4

95th Percentile 5.2 19.2 -16.6 9.5 6.0 -10.9 4.1 22.1 1.7 9.7

Population 229 262 270 287 301 318 327 330 334 343

<%
2% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Parametric Larae Value SRI

Annualized Return vs. Annualized Standard Deviation

As of March 31, 2021

Annualized Return
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United Methodist Foundation for the Memphis and Tennessee Conferences

DFA US Small Cap Fund

Account Information

Account Name DFA US Small Cap Fund

Account Structure  Mutual Fund
Management Active
Inception Date 5/2017
Asset Class US Equity
Benchmark Russell 2000 Index
Universe Small Cap
150.0
°§1oo.0 956 948
£
% 50.0
o
0.0

1Qtr 1Yr

3Yrs 5Yrs 10 Yrs

I DFAUS SmallCapFund [l Russell 2000 Index

Summary of Cash Flows

1Qtr
Beginning Market Value $4,336,430
Contributions .
Withdraws -
Net Cash Flow -
Net Investment Change $796,356
Net Change $796,356

% The Colony Group

As of March 31, 2021

5 Year Risk/Return Statistics

Portfolio Benchmark
Return 13.9 16.4
Cumulative Return 91.5 113.3
Maximum Return 15.3 18.4
Minimum Return -22.1 217
Excess Performance -2.5 0.0
Excess Return 14.2 16.3
Risk Summary Statistics
Beta 1.0 1.0
Up Capture 97.3 100.0
Down Capture 106.6 100.0
Risk/Return Summary Statistics
Standard Deviation 21.0 20.8
Alpha 2.0 0.0
Tracking Error 3.6 0.0
Information Ratio -0.6 -
Sharpe Ratio 0.7 0.8
Excess Risk 211 21.0
Correlation Statistics
R-Squared 1.0 1.0
Actual Correlation 1.0 1.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

DFA US Small Cap Fund vs. Small Cap

DFA US Small Cap Fund

As of March 31, 2021

140.0

120.0

100.0

N =
IIIW
2 600
(v
40.0
200 PY " -
[ - A [T T . m S W
0.0 - -
-20.0
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
@ DFA US Small Cap Fund 184 (27) 95.6 (36) 12.2 (62) 13.9 (59) 114 (47)
A Russell 2000 Index 12.7 (56) 94.8 (40) 14.8 (39) 16.4 (33) 1.7 (41)
5th Percentile 248 124.2 26.0 25.9 15.8
1st Quartile 18.6 100.4 16.9 17.6 129
Median 13.2 91.7 135 14.8 11.2
3rd Quartile 8.0 82.7 104 12.3 9.8
95th Percentile 1.0 67.6 7.0 94 7.7
Population 2,598 2,243 2,124 2,005 1,743
SO0 Th l
%o 1he Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

DFA US Small Cap Fund

As of March 31, 2021

DFA US Small Cap Fund vs. Small Cap

65.0
50.0
&
Ay
0 LI |

Return

. A,
20.0 A
Wmﬂ “N“ ““ ||||||||||. A||||||||||
. W W“ w B
dl i

A i
nlm -

-25.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
@ DFA US Small Cap Fund 112 (60) 217 (75)  -131 (64) 135 (55) 235 (29)  -3.3 (42) 44 (50) 422 (26) 184 (19)  -3.1 (50)
A Russell 2000 Index 200 (39) 255 (43) -11.0 (46) 146 (44) 213 (39)  -44 (55) 49 (44) 388 (48) 163 (38)  -42 (60)
5th Percentile 57.4 36.5 0.6 28.4 30.8 24 9.5 49.0 21.8 34
1st Quartile 28.3 28.2 -7.8 19.2 244 -1.6 6.4 42.3 17.8 -0.7
Median 15.8 249 -114 14.0 19.7 -4.1 4.4 38.6 15.5 -3.2
3rd Quartile 5.6 21.7 -14.8 10.3 12.7 6.2 2.0 354 13.0 54
95th Percentile -3.0 17.1 -19.3 55 4.7 -11.8 -3.5 30.8 9.1 -10.8
Population 2,257 2,320 2,621 2,497 2,453 2,368 2,295 2,211 2,154 2,076
SRR Th |
%o 1he Colony Group
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DFA US Small Cap Fund

As of March 31, 2021
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Annualized Standard Deviation

Il DFA US Small Cap Fund

Confidence Interval
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5 Years Ending March 31, 2021

United Methodist Foundation for the Memphis and Tennessee Conferences

Annualized Return vs. Annualized Standard Deviation
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AVAYA
AYAVAVA
YAVAVAY

Mutual Fund Allocation as of 03/31/2021 Fund Information

0.1%
0.2%

B cash

B Equity

99.7%

I Fixed Income

United Methodist Foundation for the Memphis and Tennessee Conferences

Fund Name DFA US Small Cap |
Ticker DFSTX
Fund Inception Mar-92
Fund Style Small Blend
Style Benchmark Russell 2000 Index
Fund Assets 17,407 Million
Total Number of Holdings 2024
PM Tenure 9 Years 1 Month
Turnover 3.0%
Net Expense(%) 0.3 %

DFA US Small Cap Fun

Avg. Market Cap
Price/Earnings

Price/Book

Price/Sales

Price/Cash Flow

Dividend Yield

Number of Equity Holdings

Alpha
R-Squared

Sharpe Ratio

d

As of March 31, 2021

Fund Characteristics
(5 year statistics)

2,557 Million

15.8
20
1.2
9.3

1.1 %
2007

2.0
1.0

0.7

Top Ten Securities As of 03/31/2021 Market Capitalization As of 03/31/2021 Equity Sector Allocation

Darling Ingredients Inc

S+p500 Emini Fut Jun21 Xcme 20
Saia Inc

Amkor Technology Inc

TCF Financial Corp
Louisiana-Pacific Corp

Tenet Healthcare Corp

Crocs Inc

TopBuild Corp

Rexnord Corp

% The Colony Group

0.6 %
0.4 %
0.3%
0.3%
0.3%
0.3%
0.3 %
0.3%
0.3 %
0.3 %

Giant

Large

Medium

Small 64.9%

Micro 28.4%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0%

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

3.6
5.3
214
14.7
5.1
9.2
210
13.0
3.4
2.8
05
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International Equity

The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

International Eauitv

As of March 31, 2021

Asset Allocation on March 31, 2021
Market Value Allocation
33.6% $ (%)
M Artisan International 4,252,602 33.6
B MFS International Value Fund 4,815,239 38.1
I DFA Emerging Markets Fund 514,401 4.1
B T. Rowe Price Emerging Markets Stock Fund 3,069,717 243

| 2
%5 The Colony Group

24.3%

4.1%

38.1%
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United Methodist Foundation for the Memphis and Tennessee Conferences
Artisan International

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name Artisan International

Portfolio Benchmark
Account Structure  Mutual Fund Return 8.8 98
Management Active Cumulative Return 52.6 59.3
Inception Date 6/2006 Maximum Return 9.1 13.5
Asset Class International Equity Minimum Return -14.0 145
Benchmark MSCI AC World ex USA (Net) Excess Performance 09 0.0
Universe Foreign Large Blend Excess Return 8.3 92
Risk Summary Statistics
60.0 100 Beta 0.9 1.0
=\E° 150 Up Capture 92.8 100.0
2 Down Capture 94.1 100.0
& 300
o
& 150 ; Risk/Return Summary Statistics
0.0 03 pomioemn Standard Deviation 14.0 14.5
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 0.1 0.0
B Artisan International [ MSCI AC World ex USA (Net) TraCklng, Error ) 52 00
Information Ratio -0.2 -
Sharpe Ratio 0.6 0.6
Excess Risk 4 146
1Qtr
Beginning Market Value $4,240,351
Contributions Correlation Statistics
Withdraws - R-Squared 0.9 1.0
Net Cash Flow - Actual Correlation 0.9 1.0
Net Investment Change $12,252
Net Change $12,252

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Artisan International

As of March 31, 2021

Artisan International vs. Foreign Large Blend

70.0
60.0
50.0
40.0
2 300
o
20.0
10.0
0.0
-10.0
@ Artisan International
A MSCI AC World ex USA (Net)
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group
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A
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% il Wllmllw %I-Illlllm

(R

1Qtr 1Yr 3Yrs 5Yrs 10 Yrs

0.3 (97) 37.0 (94) 74 (21) 8.8 (57) 7.0 (6)

3.5 (55) 49.4 (50) 6.5 (41) 9.8 (32) 49 (72)

7.1 63.2 10.7 12.0 7.2

49 53.7 741 10.0 59

3.6 49.3 6.2 9.0 54

2.7 44 .4 5.2 8.0 4.8

0.7 34.0 2.9 6.0 37
1,281 1,133 1,024 911 690
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United Methodist Foundation for the Memphis and Tennessee Conferences

Artisan International

As of March 31, 2021

Artisan International vs. Foreign Large Blend

40.0
30.0 °® ( ]
= () [ ]
[ 1
i
| Il | I . ‘ | mml
10.0 A
c [l I
| A
” W 1
: W‘ﬂ %Ww o
-10.0 PY ®
A [ I
nou
-30.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
@ Artisan International 76 (71) 292 (4)  -109 (8) 31.0 (5) 97 (100) -39 (80) -0.8 (10) 252 (10) 254 (4) 73 (5)
A MSCI AC World ex USA (Net) 107 (42) 215 (61) -142 (42) 272 (31) 45 (16) 57 (91) -39 (27) 153 (84) 168 (72) -13.7 (62)
5th Percentile 21.9 28.2 -10.1 30.9 6.3 4.0 1.0 27 1 23.0 1.3
1st Quartile 13.0 24.0 -13.6 27.6 29 0.5 -3.8 22.1 19.2 114
Median 9.1 219 -14.6 254 1.0 11 5.2 204 18.0 -12.8
3rd Quartile 7.3 20.6 -16.8 24.2 -0.9 -3.0 -6.4 17.0 16.6 -14.7
95th Percentile 1.9 16.9 -20.6 18.6 4.2 -8.1 95 125 12.8 -19.1
Population 1,161 1,164 1,206 1,156 1,105 985 932 913 882 819
>
<
% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Artisan International

Annualized Return vs. Annualized Standard Deviation

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation

3 Years Ending March 31, 2021
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United Methodist Foundation for the Memphis and Tennessee Conferences

Artisan International
As of March 31, 2021

Fund Characteristics
(5 year statistics)

Mutual Fund Allocation as of 03/31/2021 Fund Information

Fund Name Artisan International Investor
0.2% Ticker ARTIX Avg. Market Cap 71,357 Million
2.9% Fund Inception Dec-95 Price/Earnings 18.8
Fund Style Foreign Large Growth Price/Book 2.1
Style Benchmark MSCI EAFE (Net) Price/Sales 2.2
Fund Assets 9,799 Million Price/Cash Flow 10.9
Total Number of Holdings 92 Dividend Yield 1.6 %
PM Tenure 25 Years 3 Months Number of Equity Holdings 66
Turnover 53.8 % Alpha 0.1
Net Expense(%) 1.2% R-Squared 0.9
96.9% Sharpe Ratio 0.6

B FixedIncome [ Cash

B Equity

Regional Allocation As of 03/31/2021 Top Ten Securities As of 03/31/2021 Equity Sector Allocation

, AlA Group Ltd 3.9% Ener 13
AC Europe 852% Linde PLC 39% i 9y | e

AC Asia Pacific Deutsche Boerse AG 3.8% atenals :
AC Americas Roche Holding AG 34% Industrials 17
Other HSBC Bank plc 299 Consumer Discretionary 10.7
0.0% 200%  400%  60.0%  80.0% NICE Ltd ADR 29% Consumer Staples 2.1
o o o o o Deutsche Telekom AG 2.9% Health Care 13.8
: Air Liquide SA 2.8% Financials 22.0
- Top 5 Countries As of 03/31/20 - BNP Paribas 289% Information Technology 134
Usirtr:; nS};ates E 0/0 Koninkljke DSM NV 2.7% Communication Services 74
Switzerland 10.5 % Utilities 2.1
United Kingdom 8.9% Real Estate 0.0

France 6.9%

AVAYA
AYAVAVA
YAVAVAY

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences
MES International Value Fund

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name MFS International Value Fund

Portfolio Benchmark
Account Structure Mutual Fund Return 11.8 8.8
Management Active Cumulative Return 75.0 52.8
Inception Date 3/2015 Maximum Return 9.4 155
Asset Class International Equity Minimum Return 82 133
Benchmark MSCI EAFE (Net) Excess Performance 3.0 0.0
Universe Foreign Large Value Excess Return 10.8 8.4
Risk Summary Statistics
60.0 e Beta 0.7 1.0
= 400 365 [ Up Capture 85.3 100.0
£ Down Capture 59.9 100.0
© 200
° 35
g 0 17 — Risk/Return Summary Statistics
20,0 Standard Deviation 11.6 14.6
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 5.3 0.0
I MFS International Value Fund [l MSCI EAFE (Net) Tracklng Error . 7.0 00
Information Ratio 0.3 -
Sharpe Ratio 0.9 0.6
Excess Risk 17 147
1Qtr
Beginning Market Value $4,900,551
Contributions - Correlation Statistics
Withdraws - R-Squared 0.8 1.0
Net Cash Flow - Actual Correlation 0.9 1.0
Net Investment Change -$85,313
Net Change -$85,313

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

MES International Value Fun

d

As of March 31, 2021

80.0
65.0
50.0
2 350
[0’
20.0
5.0
-10.0
@ MFS International Value Fund
A MSCI EAFE (Net)
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

MFS International Value Fund vs. Foreign Large Value

| | W

[
| IR A
_.|l"l— |IIIIIIIIIIIIIIII i i 0
1Qtr 1Yr 3Yrs 5Yrs 10Yrs
4.7 (100) 368 (91) 109 (1) 118 (1) -
35 (94) 446 (75) 6.0 (7) 8.8 (10) 55 (17)
11.6 69.1 6.3 9.3 6.3
8.7 55.6 4.1 8.0 5.0
72 52.1 3.2 6.8 3.9
58 441 2.1 59 3.0
3.1 32.9 -0.3 44 1.9
539 467 433 404 324
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United Methodist Foundation for the Memphis and Tennessee Conferences

MFS International Value Fund

As of March 31, 2021

MFS International Value Fund vs. Foreign Large Value

40.0
30.0
[ ] ot V.
A
e . I
L L] . A
M ‘.
10.0
A
&
‘I i A
100 o M mm
[l JL |I
W
-30.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
@ MFS International Value Fund 204 (1) 259 (2) 90 () 272 (13) 42 (39) - - - - -
A MSCI EAFE (Net) 78 (6) 220 (13) -138 (19) 250 (27) 1.0 (68)  -08 (33) 49 (36) 228 (39) 17.3 (53)  -12.1 (47)
5th Percentile 8.0 245 -11.1 29.8 12.6 3.0 0.0 28.4 23.6 2.7
1st Quartile 4.9 204 -14.9 251 7.5 0.3 -4.0 241 20.0 -10.7
Median 21 18.0 -16.3 229 25 -3.5 5.7 21.8 17.5 -124
3rd Quartile -1.2 15.6 -17.9 21.0 0.6 6.4 -7.5 19.5 15.4 -14.3
95th Percentile -6.9 12.5 -23.0 15.2 2.9 -121 -11.0 9.5 10.6 -17.5
Population 468 494 526 494 482 458 432 401 396 379
>
<)
% The Colony Group
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Annualized Return vs. Annualized Standard Deviation

United Methodist Foundation for the Memphis and Tennessee Conferences

MFS International Value Fund

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation
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0.0
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3 Years Ending March 31, 2021

9.0

12.0 15.0 18.0 21.0 24.0
Annualized Standard Deviation

() Peergroup . MFS International Value Fund

A MSCI EAFE (Net) Confidence Interval

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Mutual Fund Allocation as of 03/31/2021

5.7% i
94.3%

B Equity B cash [ Fixed Income

Regional Allocation As of 03/31/2021

AC Europe 49.7%
AC Asia Pacific
AC Americas
Other
0.0% 20.0% 40.0% 60.0%
Japan 20.1%
France 14.9 %
United States 14.6 %
Switzerland 13.5%
United Kingdom 10.6 %
Totad 1%

% The Colony Group

Fund Information

Fund Name MFS International Intrinsic Value |
Ticker MINIX
Fund Inception Jan-97
Fund Style Foreign Large Growth
Style Benchmark MSCI EAFE (Net)
Fund Assets 31,221 Million
Total Number of Holdings 103
PM Tenure 12 Years 4 Months
Turnover 70%
Net Expense(%) 0.7 %

Top Ten Securities As of 03/31/2021

Cadence Design Systems Inc 4.8 %
Nestle SA 4.2 %
Taiwan Semiconductor Manufacturing 3.6 %
Schneider Electric SE 32%
Givaudan SA 29%
L'Oreal SA 2.4 %
Ansys Inc 24 %
Henkel AG & Co KGaA Participating 24 %
Pernod Ricard SA 23%
Reckitt Benckiser Group PLC 21%

MFS International Value Fund
As of March 31, 2021

Fund Characteristics
(5 year statistics)

Avg. Market Cap 33,489 Million
Price/Earnings 271
Price/Book 3.6
Price/Sales 3.6
Price/Cash Flow 204
Dividend Yield 1.6 %
Number of Equity Holdings 93
Alpha 53

R-Squared 0.8

Sharpe Ratio 0.9

Equity Sector Allocation

Energy 0.2
Materials 10.3
Industrials 21.0
Consumer Discretionary 2.8
Consumer Staples 29.2
Health Care 3.4
Financials 28
Information Technology 27.3
Communication Services 0.1
Utilities 0.0
Real Estate 3.1
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United Methodist Foundation for the Memphis and Tennessee Conferences
DFA Emeraina Markets Fund

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name DFA Emerging Markets Fund Portfolio

Benchmark
Account Structure  Mutual Fund Return 10.6 12.1
Management Active Cumulative Return 65.9 76.8
Inception Date 1112017 Maximum Return 111 9.2
Asset Class International Equity Minimum Return -19.6 154
Benchmark MSCI Emerging Markets (Net) Excess Performance 14 0.0
Universe Diversified Emerging Mkts Excess Return 10.6 11.6
Risk Summary Statistics
1000 Beta 1.0 1.0
°\E° 750 673 Up Capture 99.8 100.0
2 Down Capture 106.2 100.0
&€ 500
o
s 50 Risk/Return Summary Statistics
00 - Standard Deviation 17.5 16.3
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 1.7 0.0
I DOFAEmerging Markets Fund [l MSCI Emerging Markets (Net) TraCkmg, Error ) 38 00
Information Ratio -0.3 -
Sharpe Ratio 0.6 0.7
Excess Risk 76 164
1Qtr
Beginning Market Value $488,471
Contributions - Correlation Statistics
Withdraws - R-Squared 1.0 1.0
Net Cash Flow - Actual Correlation 1.0 1.0
Net Investment Change $25,930
Net Change $25,930

% The Colony Group
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95.0
80.0
65.0
50.0
&
35.0
20.0
5.0
-10.0
@ DFA Emerging Markets Fund
A MSCI Emerging Markets (Net)
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

:‘1
-
>

United Methodist Foundation for the Memphis and Tennessee Conferences

DFA Emeraina Markets Fund

As of March 31, 2021

DFA Emerging Markets Fund vs. Diversified Emerging Mkts

o
N
U

I A I
mmr®
| IIIIIIII ' A ||||||||| I
M"Im.ﬂ IR |I|||I| MI‘I"IHW
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
53 (21) 67.3 (32) 5.1 (68) 106 (71) 33 (63)
2.3 (58) 58.4 (68) 6.5 (47) 121 (46) 37 (53)
8.3 82.5 13.0 17.0 6.9
48 68.9 9.3 14.0 55
2.8 62.5 6.3 11.9 3.8
1.1 56.2 44 10.2 28
-1.8 477 0.5 6.7 1.2
1,164 1,019 904 817 506
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United Methodist Foundation for the Memphis and Tennessee Conferences

DFA Emeraina Markets Fund

As of March 31, 2021

DFA Emerging Markets Fund vs. Diversified Emerging Mkts

65.0
50.0
A
35.0 °
| ‘ I
- 200 A ] R I |
z ‘ ® 4 m Au
0 H . . w
||||||||. A|||||||| W"w
100 [
o A I M
T n W Ay
250 il
-40.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
® DFA Emerging Markets Fund 139 (72) 160 (80) 152 (40) 343 (59) 124 (23) 149 (60) -09 (30) 26 (62) 205 (32) -206 (69)
A MSCI Emerging Markets (Net) 183 (47) 184 (62) 146 (29) 373 (42) 112 (33) 149 (61) 22 (42) 26 (62) 182 (63) -184 (43)
5th Percentile 376 30.1 106 46.8 19.6 5.0 36 12.1 277 113
15t Quartle 25.1 243 142 40.4 12,0 102 03 34 214 A7
Median 17.8 19.9 162 359 9.1 139 29 13 19.0 188
3rd Quartile 12.7 17.4 188 299 48 163 49 4.2 16.5 216
95th Percentile 06 9.2 224 219 19 207 8.7 74 12,0 262
Population 1,027 1,078 14153 1,074 1,051 o71 863 764 698 574
>
<
% The Colony Group
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Annualized Return vs. Annualized Standard Deviation

United Methodist Foundation for the Memphis and Tennessee Conferences

DFA Emeraina Markets Fund

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation
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% The Colony Group

5 Years Ending March 31, 2021

o odf P c0

@ Peergroup
A MSCI Emerging Markets (Net)

144 15.3 16.2 171 18.0 18.9
Annualized Standard Deviation

. DFA Emerging Markets Fund

Confidence Interval

19.8

20.7
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United Methodist Foundation for the Memphis and Tennessee Conferences

Mutual Fund Allocation as of 03/31/2021

0.1%
0.9% : i
99.0%

B cash

B Fixed Income

B Eqity
[ other

Regional Allocation As of 03/31/2021

AC Asia Pacific 78.9%
AC Americas 6.8%
Other 14.3%
0.0% 50.0% 100.0%

Top 5 Countries As of 03/31/2021

China 33.0%
Taiwan 15.9 %
Korea 14.5%
India 11.6 %
South Africa 46 %
Total  796%

% The Colony Group

Fund Information

Fund Name DFA Emerging Markets Core

Equity |
Ticker DFCEX
Fund Inception Apr-05
Fund Style Diversified Emerging Mkts
Style Benchmark MSCI Emerging Markets (Net)
Fund Assets 30,142 Million
Total Number of Holdings 5667
PM Tenure 11 Years 1 Month
Turnover 15.0 %
Net Expense(%) 04 %

Top Ten Securities As of 03/31/2021

Tencent Holdings Ltd 4.3 %
Samsung Electronics Co Ltd 4.2 %
Taiwan Semiconductor Manufacturing 2.9%
Alibaba Group Holding Ltd ADR 20%
Taiwan Semiconductor Manufacturing 1.5 %
Ping An Insurance (Group) Co. of 1.2%
China Construction Bank Corp Class 1.0 %
Vale SA 0.9 %
Reliance Industries Ltd Shs De 0.8 %
SK Hynix Inc 0.7 %

DFA Emeraina Markets Fund

As of March 31, 2021

Fund Characteristics
(5 year statistics)

Avg. Market Cap 16,910 Million
Price/Earnings 12.3
Price/Book 1.5
Price/Sales 1.0
Price/Cash Flow 49
Dividend Yield 2.6 %
Number of Equity Holdings 5600
Alpha 1.7

R-Squared 1.0

Sharpe Ratio 0.6

Equity Sector Allocation

Energy 4.6
Materials 10.9
Industrials 8.5
Consumer Discretionary 12.5
Consumer Staples 6.0
Health Care 4.0
Financials 15.9
Information Technology 21.3
Communication Services 9.2
Utilities 2.8
Real Estate 4.5
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United Methodist Foundation for the Memphis and Tennessee Conferences
T. Rowe Price Emeraina Markets Stock Fund

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name T. Rowe Price Emerging Markets Stock Fund Portfolio

Benchmark
Account Structure  Mutual Fund Return 13.2 12.1
Management Active Cumulative Return 85.5 76.8
Inception Date 1112017 Maximum Return 11.6 9.2
Asset Class International Equity Minimum Return -16.6 154
Benchmark MSCI Emerging Markets (Net) Excess Performance 1.1 0.0
Universe Diversified Emerging Mkts Excess Return 12.7 11.6
Risk Summary Statistics
80.0 Beta 1.0 1.0
= 00 565 584 Up Capture 101.4 100.0
£ Down Capture 95.9 100.0
& 40.0
o
= 200 Risk/Return Summary Statistics
0.0 4 23 Standard Deviation 16.7 16.3
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 1.0 0.0
I 7. Rowe Price Emerging Markets Stock Fund [l  MSCI Emerging Markets (Net) TraCkmg, Error ) 36 00
Information Ratio 0.3 -
Sharpe Ratio 0.8 0.7
1Qtr
Beginning Market Value $3,027,175
Contributions - Correlation Statistics
Withdraws - R-Squared 1.0 1.0
Net Cash Flow - Actual Correlation 1.0 1.0
Net Investment Change $42,543
Ending Market Value $3,069,717
Net Change $42,543

% The Colony Group
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Return

@ T. Rowe Price Emerging Markets Stock Fund
A MSCI Emerging Markets (Net)

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population
<%0
2% The Colony Group

95.0

80.0

65.0

50.0

35.0

20.0

-10.0

United Methodist Foundation for the Memphis and Tennessee Conferences

T. Rowe Price Emeraina Markets Stock Fund

As of March 31, 2021

T. Rowe Price Emerging Markets Stock Fund vs. Diversified Emerging Mkts

all

- T
{1 I
I . A [ “H'Ilﬂ .

B . " ‘ i %Iﬂl“ﬂ %_ullm
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
14 (73) 56.5 (75) 7.3 (39) 13.2 (34) 4.9 (35)
2.3 (58) 58.4 (68) 6.5 (47) 12.1 (46) 3.7 (53)
8.3 82.5 13.0 17.0 6.9
48 68.9 9.3 14.0 55
2.8 62.5 6.3 11.9 3.8
1.1 56.2 4.4 10.2 2.8
-1.8 477 05 6.7 1.2

1,164 1,019 904 817 506
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United Methodist Foundation for the Memphis and Tennessee Conferences

T. Rowe Price Emeraina Markets Stock Fund

As of March 31, 2021

T. Rowe Price Emerging Markets Stock Fund vs. Diversified Emerging Mkts

65.0

50.0

35.0

20.0

Return

-10.0

-25.0

-40.0

@ T. Rowe Price Emerging Markets Stock Fund
A MSCI Emerging Markets (Net)

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population
<%0
2% The Colony Group

oA

W.IIIM

|'ﬂ

®A
| |

o
i Wuﬂ 1o 4y

n® Ay
M
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
18.1 (49) 265 (17) -162 (50) 375 (40) 119 (26) -11.5 (34) 14 (12) -47 (80) 200 (38) -18.8 (52)
183 (47) 184 (62) -146 (29) 373 (42) 112 (33) -149 (61) -22 (42) -26 (62) 182 (63) -18.4 (43)
376 30.1 106 46.8 19.6 6.0 36 12.1 277 113
25.1 24.3 142 404 12,0 -10.2 03 34 214 7.4
17.8 19.9 16.2 35.9 9.1 139 29 13 19.0 -18.8
12.7 17.1 18.8 29.9 48 16.3 49 4.2 16.5 216
0.6 9.2 224 219 1.9 207 8.7 74 12.0 -26.2
1,027 1,078 1,153 1,074 1,051 971 863 764 698 574

Page 57



AVAYA
AYAVAVA
YAVAVAY

Annualized Return

United Methodist Foundation for the Memphis and Tennessee Conferences

T. Rowe Price Emeraina Markets Stock Fund

Annualized Return vs. Annualized Standard Deviation

3 Years Ending March 31, 2021
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18.0

16.0

14.0

—
g
o

o odf P c0

—
=
o

8.0

6.0

4.0

2.0
13.5

@ Peergroup

A MSCI Emerging Markets (Net)

14.4

15.3 16.2 17.1 18.0

Annualized Standard Deviation

18.9 19.8 20.7

. T. Rowe Price Emerging Markets Stock Fund

Confidence Interval

Page 58



AVAYA
AYAVAVA
YAVAVAY

United Methodist Foundation for the Memphis and Tennessee Conferences

Mutual Fund Allocation as of 03/31/2021

2.0% Q
98.0%

B cash

B Equity I Fixed Income

Regional Allocation As of 03/31/2021

AC Asia Pacific 71.9%
AC Americas
AC Europe
Other

0.0% 25.0% 50.0% 75.0% 100.0%

China 324 %

Korea 13.5%

Taiwan 132 %

Brazil 7.7%

India 7.0%

Total  738%

% The Colony Group

T. Rowe Price Emeraina Markets Stock Fund

Fund Information

Fund Name T. Rowe Price Emerging Markets

Stock
Ticker PRMSX
Fund Inception Mar-95
Fund Style Diversified Emerging Mkts
Style Benchmark MSCI Emerging Markets (Net)
Fund Assets 13,041 Million
Total Number of Holdings 93
PM Tenure 12 Years 6 Months
Turnover 225%
Net Expense(%) 1.2 %

Top Ten Securities As of 03/31/2021

Taiwan Semiconductor Manufacturing 9.7 %
Tencent Holdings Ltd 82 %
Samsung Electronics Co Ltd 6.9 %
Alibaba Group Holding Ltd ADR 4.0 %
LG Household & Health Care Ltd 29%
Sberbank of Russia PJSC ADR 29%
AlA Group Ltd 2.8 %
Itau Unibanco Holding SA Parti 24 %
China Mengniu Dairy Co Ltd 23%
Ping An Insurance (Group) Co. of 22%

As of March 31, 2021

Fund Characteristics
(5 year statistics)

Avg. Market Cap 89,500 Million
Price/Earnings 19.5
Price/Book 3.1
Price/Sales 3.2
Price/Cash Flow 15.7
Dividend Yield 2.0%
Number of Equity Holdings 91
Alpha 1.0

R-Squared 1.0

Sharpe Ratio 0.8

Equity Sector Allocation

Energy 0.3
Materials 1.7
Industrials 1.6
Consumer Discretionary 15.0
Consumer Staples 13.6
Health Care 3.8
Financials 241
Information Technology 25.9
Communication Services 12.6
Utilities 0.6
Real Estate 0.8
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United Methodist Foundation for the Memphis and Tennessee Conferences

Fixed Income
As of March 31, 2021

Current Allocation
18.5% Asset Allocation on March 31, 2021
Market Value Allocation
$ (%)
M Vanguard Short-Term Bond Index Fund 3,018,764 18.5
I Breckinridge Capital Advisors 5,609,763 344
. % Richmond Capital Management 7,699,914 47.2
34.4%

LT
2% The Colony Group
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Account Information

Vanguard Short-Term Bond Index Fund

Account Name

Account Structure  Mutual Fund
Management Passive
Inception Date 9/2014

Asset Class US Fixed Income

Benchmark

Universe Short-Term Bond

Return Summary
6.0

Blmbg. Barc. 1-5 Year Gov/Credit

United Methodist Foundation for the Memphis and Tennessee Conferences

Vanauard Short-Term Bond Index Fund

As of March 31, 2021

5 Year Risk/Return Statistics

4.0

2.0

Rate of Return %

0.0

-0.6 0.6

3.6 3.7

1Qtr 1Yr

I Vanguard Short-Term Bond Index Fund

Summary of Cash Flows

Beginning Market Value
Contributions
Withdraws

Net Cash Flow
Net Investment Change

Ending Market Value

Net Change

% The Colony Group

3Yrs

[ Bimbg. Barc. 1-5 Year Gov/Credit

5Yrs

1Qtr
$3,036,781

-$18,017
$3,018,764
-$18,017

10 Yrs

Portfolio Benchmark
Return 2.2 2.3
Cumulative Return 11.7 12.2
Maximum Return 1.1 1.2
Minimum Return -0.9 0.9
Excess Performance -0.1 0.0
Excess Return 1.1 1.1
Risk Summary Statistics
Beta 1.0 1.0
Up Capture 96.6 100.0
Down Capture 97.5 100.0
Risk/Return Summary Statistics
Standard Deviation 1.4 1.4
Alpha 0.0 0.0
Tracking Error 0.2 0.0
Information Ratio -0.5 -
Sharpe Ratio 0.8 0.8
Excess Risk 14 14
Correlation Statistics
R-Squared 1.0 1.0
Actual Correlation 1.0 1.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Vanauard Short-Term Bond Index Fund

Vanguard Short-Term Bond Index Fund vs. Short-Term Bond

As of March 31, 2021

Return

@ Vanguard Short-Term Bond Index Fund
A Bimbg. Barc. 1-5 Year Gov/Credit

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

A
%25 The Colony Group

14.0

11.0

8.0

5.0

20

-4.0

A [ A
N Hmi iy

1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
0.6 (73) 1.8 (89) 36 (29) 2.2 (60) -
0.6 (71) 1.9 (88) 37 (24) 2.3 (53) 2.1 (39)
0.9 12.3 43 3.9 3.1
0.1 7.7 3.6 2.8 2.4
-0.2 5.7 3.2 2.4 2.0
-0.6 3.1 2.8 2.0 1.6
-1.6 1.3 2.0 1.3 0.9
887 707 651 610 467

Page 63



United Methodist Foundation for the Memphis and Tennessee Conferences

Vanauard Short-Term Bond Index Fund

As of March 31, 2021

10.0

Return
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@ Vanguard Short-Term Bond Index Fund
A Bimbg. Barc. 1-5 Year Gov/Credit

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

The Colony Group

Vanguard Short-Term Bond Index Fund vs. Short-Term Bond

‘QA

|
e A lle All
W‘W 5 A i | “OA

I A
|

I

2020
47 (29)
47 (28)

6.8
48
3.9
3.2
1.7

703

2019
48 (40)
50 (34)

6.9
54
4.6
4.0
2.8

713

2018
13 (22)
14 (20)

1.8
1.3
0.9
0.4
0.9

775

2017
12 (73)
13 (65)

3.9
22
1.6
1.1
0.4

731

2016
15 (67)
16 (63)

5.7
2.7
1.8
1.3
0.5

713

2015
10 (13)
10 (12)

1.3
0.7
0.4
0.0
-11

677

2014

14 (33)

3.8
1.7
1.0
0.6
0.0

647

2013

0.3 (54)

28
1.1
04

0.4
-1.8

616

2012

2.2 (83)

8.9
5.0
3.8
26
0.8

546

2011
3.1 (21)
5.9
2.9
19
1.0
0.7

534
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United Methodist Foundation for the Memphis and Tennessee Conferences

Vanauard Short-Term Bond Index Fund

Annualized Return vs. Annualized Standard Deviation

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation
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3 Years Ending March 31, 2021
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@ Peergroup
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Annualized Standard Deviation

. Vanguard Short-Term Bond Index Fund

Confidence Interval

% The Colony Group

Annualized Return

45

4.0

35

3.0

2.5

20

0.5

5 Years Ending March 31, 2021

0.0 0.5

@ Peergroup

A Blmbg. Barc. 1-5 Year Gov/Credit

1.0

1.5

2.0 25 3.0 35
Annualized Standard Deviation

4.0 45 5.0

. Vanguard Short-Term Bond Index Fund

Confidence Interval
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United Methodist Foundation for the Memphis and Tennessee Conferences

Mutual Fund Allocation as of 03/31/2021 Fund Information

0.1%

B cash

B Fixed Income B Equity

Maturity Distribution as of 3/31/2021

1103 Years 54.1
3to 5 Years 41.9
5107 Years 3.3
710 10 Years 0.1
10 to 15 Years 0.0
1510 20 Years 0.0
20 to 30 Years 0.1
Over 30 Years 0.0

% The Colony Group

Fund Name Vanguard Short-Term Bond Index

Adm
Ticker VBIRX
Fund Inception Nov-01
Fund Style Short-Term Bond
Style Benchmark Bloomberg Barclays 1-3 Year

Government Index

Fund Assets 65,105 Million
Total Number of Holdings 2675
PM Tenure 8 Years 1 Month
Turnover 49.0 %
Other
Securitized
Municipal
Cash & Equivalents
Corporate
Government 73.5%

0.0% 50.0% 100.0%

Quality Allocation As of 03/31/2021

71.5%

Below B
Not Rated

0.0%

25.0%

50.0% 75.0% 100.0%

Vanauard Short-Term Bond Index Fund

As of March 31, 2021

Fund Characteristics
(5 year statistics)

Average Effective Duration 2.8 Years
Average Effective Maturity 2.9 Years
Average Credit Quality AA
Average Weighted Coupon 20%
Yield To Maturity 0.6 %
SEC Yield 0.5%
Alpha 0.0
Beta 1.0
R-Squared 1.0
Sharpe Ratio 0.8

Top Ten Securities As of 03/31/2021

United States Treasury Notes 2.0%
United States Treasury Notes 1.5%
United States Treasury Notes 1.5%
United States Treasury Notes 1.4 %
United States Treasury Notes 1.4 %
United States Treasury Notes 1.3%
United States Treasury Notes 1.2%
United States Treasury Notes 12%
United States Treasury Notes 1.1 %
United States Treasury Notes 1.1%
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United Methodist Foundation for the Memphis and Tennessee Conferences

Breckinridae Canital Advisors

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name Breckinridge Capital Advisors Portfolio Benchmark
Account Structure  Separate Account Return 2.8 28
Management Active Cumulative Return 14.6 145
Inception Date 172011 Maximum Return 1.8 1.8
Asset Class US Fixed Income Minimum Return 16 17
Benchmark Blmbg. Barc. Intermed. U.S. Government/Credit Excess Performance 0.0 0.0
Universe IM U.S. Broad Market Core Fixed Income (SA+CF) Excess Return 16 1.6
Risk Summary Statistics
60 YR Beta 1.0 1.0
T 30 Up Capture 101.5 100.0
E Down Capture 103.5 100.0
@ 00
o
& 30 19 A9 Risk/Return Summary Statistics
6.0 Standard Deviation 24 2.3
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 0.0 0.0
B Breckinridge Capital Advisors I Bimbg. Barc. Intermed. U.S. Government/Credit TraCkmg, Error ) 04 00
Information Ratio 0.0 -
Sharpe Ratio 0.7 0.7
1Qtr
Beginning Market Value $5,721,004
Contributions - Correlation Statistics
Withdraws -$2,974 R-Squared 1.0 1.0
Net Cash Flow -$2,974 Actual Correlation 1.0 1.0
Net Investment Change -$108,268
Ending Market Value $5,609,763
Net Change -$111,241

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Breckinridae Canital Advisors

As of March 31, 2021

Breckinridge Capital Advisors vs. IM U.S. Broad Market Core Fixed Income (SA+CF)

Return

@ Breckinridge Capital Advisors
A Bimbg. Barc. Intermed. U.S. Government/Credit

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

A
%25 The Colony Group

11.0

8.0

5.0

2.0

-1.0

-4.0

-1.0

[ A |
i i '_""""""' o
B | | e e
N =
I
AN
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
19 (8) 2.7 (60) 4.4 (90) 2.8 (93) -
19 (8) 20 (73) 44 (90) 2.8 (93) 29 (96)
-1.4 10.1 6.7 4.6 45
-2.9 49 5.3 3.8 4.0
-3.2 3.2 5.0 35 3.7
-3.5 1.8 4.7 3.2 35
-3.9 -0.2 4.0 24 29
88 87 82 74 67

Page 68



United Methodist Foundation for the Memphis and Tennessee Conferences

Breckinridae Canital Advisors

As of March 31, 2021

@ Breckinridge Capital Advisors
A Bimbg. Barc. Intermed. U.S. Government/Credit

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

The Colony Group

Return

14.0

11.0

8.0

5.0

20

-1.0

-4.0

Breckinridge Capital Advisors vs. IM U.S. Broad Market Core Fixed Income (SA+CF)

W om Wﬂ

A
“Aﬂ e u
i Al
* il
il I ||I|
Wi A
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
70 86) 67 (97) 05 (12) 24 (97) 28 (58) : : : i
64 (95 68 (9) 09 (6) 21 (98) 21 (88) 1.4 (14) 3.1 (99) -09 (15 39 (93) 58 (95
10.2 111 1.0 52 5.8 14 7.6 -0.1 9.7 8.9
8.9 94 0.1 4.2 3.7 0.8 6.6 -1.3 6.9 79
8.0 9.0 -0.2 3.7 3.0 0.6 59 -1.8 59 7.5
74 8.5 -0.5 34 24 0.2 55 -2.2 5.0 6.9
6.4 7.0 -1.2 25 1.5 -0.6 4.6 -3.1 3.8 58
92 98 99 102 104 108 110 113 118 123

Page 69



AVAYA
ATVAVAVA
YAVAVAY

Annualized Return vs. Annualized Standard Deviation

3 Years Ending March 31, 2021

United Methodist Foundation for the Memphis and Tennessee Conferences

Breckinridae Canital Advisors

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation
5 Years Ending March 31, 2021

12.0

10.0

8.0

6.0 0

4.0

Annualized Return

2.0

0.0

2.0

-4.0

-4.0 -2.0 0.0 2.0 4.0 6.0 8.0
Annualized Standard Deviation

() Peergroup . Breckinridge Capital Advisors

A Blmbg. Barc. Intermed. U.S. Government/Credit Confidence Interval

% The Colony Group

10.0

12.0

10.0

8.0

6.0

Annualized Return

%
4.0 °
o°, O
%’ °
N 7

2.0

0.0

2.0

-2.0 0.0 2.0 4.0 6.0 8.0
Annualized Standard Deviation

() Peergroup . Breckinridge Capital Advisors

A Blmbg. Barc. Intermed. U.S. Government/Credit Confidence Interval

10.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Breckinridae Canital Advisors

As of March 31, 2021

Credit Quality Distribution (%) Maturity Distribution (%)

100.0 45.0
75.0
30.0
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25.0 150
0.0
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B Breckinridge Capital Advisors B Breckinridge Capital Advisors
B Bimbg. Barc. Intermed. U.S. Government/Credit B Bimbg. Barc. Intermed. U.S. Government/Credit
Sector Distribution (%) Portfolio Characteristics
80.0 Portfolio Benchmark
Avg. Maturity 4.5 45
60.0 Effective Duration 4.1 4.1
Yield To Maturity (%) 1.2 1.0
40.0
20.0
0.0 05 11 00 03 0009 00 05 g
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& (o°$ ()\5) C9°$ (}é &
& N Ny $ &
w W QQ« $0(< g\

B Breckinridge Capital Advisors

B Bimbg. Barc. Intermed. U.S. Government/Credit

% The Colony Group

Page 71



AVAYA
ATVAVAVA
YAVAVAY

Account Information

Account Name

Account Structure

Management
Inception Date
Asset Class
Benchmark
Universe

Ending Market Value $7,699,914

VAVAY

9.0

Richmond Capital Management
Separate Account

Active

2/2019

US Fixed Income

Blmbg. Barc. U.S. Aggregate

IM U.S. Broad Market Core Fixed Income (SA+CF)

Return Summary

United Methodist Foundation for the Memphis and Tennessee Conferences

Richmond Capital Manaaement

As of March 31, 2021

Since Inception Risk/Return Statistics

Rate of Return %

34

4.7
2.0
0.7
00 -_-—
-3.0
-3.5 -3.4

B Richmond Capital Management

1Qtr 1Yr

Beginning Market Value

Contributions
Withdraws
Net Cash Flow

Net Investment Change

Net Change

The Colony Group

[ Bimbg. Barc. U.S. Aggregate

Summary of Cash Flows

$7,982,126

5Yrs

10 Yrs

Portfolio Benchmark
Return 50 55
Cumulative Return 10.7 11.8
Maximum Return 2.7 2.6
Minimum Return -19 1.4
Excess Performance -0.5 0.0
Excess Return 3.7 4.2
Risk Summary Statistics
Beta 1.0 1.0
Up Capture 102.0 100.0
Down Capture 122.2 100.0
Risk/Return Summary Statistics
Standard Deviation 4.1 38
Alpha 0.7 0.0
Tracking Error 1.3 0.0
Information Ratio -0.4 -
Sharpe Ratio 0.9 1.1
Excess Risk 4.1 3.7
Correlation Statistics
R-Squared 0.9 1.0
Actual Correlation 0.9 1.0
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United Methodist Foundation for the Memphis and Tennessee Conferences

Richmond Capital Manaaemen

Richmond Capital Management vs. IM U.S. Broad Market Core Fixed Income (SA+CF)

t

As of March 31, 2021

11.0

8.0
5.0
2 20
o
-1.0
-4.0
-71.0
® Richmond Capital Management
A Bimbg. Barc. U.S. Aggregate
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
>
<]
% The Colony Group

T M
_IIII_
|““I“N|“N ‘l“““l“ml i""l"""ll" |III "ll"""l""l 1 .||I| ‘ R
e . I.III‘ [0

1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
-3.5 (80) 2.0 (73) - - -
-3.4 (60) 0.7 (86) 4.7 (76) 3.1 (78) 34 (78)
-1.4 10.1 6.7 46 45
2.9 49 53 3.8 4.0
-3.2 3.2 5.0 35 3.7
-35 1.8 47 3.2 35
-3.9 -0.2 4.0 2.4 2.9
88 87 82 74 67
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14.0

United Methodist Foundation for the Memphis and Tennessee Conferences

Richmond Capital Manaaement

As of March 31, 2021

Richmond Capital Management vs. IM U.S. Broad Market Core Fixed Income (SA+CF)

11.0

" ntAn

A

[T |

"M

A
m

A
[ |

W

A
L]

2 50
2
2.0
-1.0
-4.0
® Richmond Capital Management
A Bimbg. Barc. U.S. Aggregate
5th Percentile
1st Quartile
Median
3rd Quartile
95th Percentile
Population
The Colony Group

2020
7.3 (78)
75 (70)

10.2
8.9
8.0
74
6.4

2019
8.7 (68)

11.1
9.4
9.0
8.5
7.0

98

2018

0.0 (31)

1.0
0.1
-0.2
-0.5
-1.2

99

2017

35 (63)

5.2
4.2
3.7
34
25

102

2016

2.6 (66)

5.8
3.7
3.0
24
1.5

104

2015

0.5 (52)

14
0.8
0.6
0.2
-0.6

108

2014
6.0 (45)

7.6
6.6
5.9
5.5
4.6

110

2013
20 (65)

0.1
-1.3
-1.8
2.2
-3.1

13

2012
4.2 (90)

9.7
6.9
9.9
5.0
3.8

118

2011

78 (28)

8.9
7.9
7.5
6.9
5.8

123
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United Methodist Foundation for the Memphis and Tennessee Conferences

Richmond Capital Manaaement

As of March 31, 2021

Annualized Return vs. Annualized Standard Deviation

Since Inception Ending March 31, 2021
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United Methodist Foundation for the Memphis and Tennessee Conferences

Richmond Cabital Manaaement

As of March 31, 2021

Credit Quality Distribution (%) Maturity Distribution (%)

100.0
75.0 705
50.0 48.6
25.0 241 2.2
0.0
?\Z\g&b ??y"’ Ay & Q\,\&@
¥ $° &
N
>
@‘*’@
P
B Richmond Capital Management Ml Blmbg. Barc. U.S. Aggregate
Sector Distribution (%)
60.0
45.0
30.0 284
15.0
28 33
0.0 00 05 0008 0002 0005 oopmm 00 0.0
Coé\ \Q& 0§\ \é\\ Coé\ \Q$ S
© O Q’bQ ,§\c’ N 0%0 \3(\\{9
<& W \'& QOQ( %06 @

B Richmond Capital Management

AVAYA
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I Bimbg. Barc. U.S. Aggregate

% The Colony Group
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B Bimbg. Barc. U.S. Aggregate

8.4

11.9

Portfolio Characteristics

Avg. Maturity
Effective Duration
Yield To Maturity (%)

Portfolio
74
5.9
15

Benchmark
8.1
6.1
1.5
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United Methodist Foundation for the Memphis and Tennessee Conferences
Alternatives

As of March 31, 2021

Current Allocation
March 31, 2021
2700 Market Value Allocation
0% $ (%)
M Versus Capital Multi-Mgr Real Estate Fund 2,777,000 70.7
M Stone Ridge Reinsurance Risk Premium Interval Fund 91,309 2.3
% Black Diamond Arbitrage Fund 1,059,275 27.0
2.3%
70.7%

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences
Versus Capital Multi-Mar Real Estate Fund

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name Versus Capital Multi-Mgr Real Estate Fund

Portfolio Benchmark
Account Structure Mutual Fund Return 4.6 5.8
Management Active Cumulative Return 25.3 32.6
Inception Date 3/2015 Maximum Return 1.7 2.0
Asset Class US Private Real Estate Minimum Return -4.0 -1.0
Benchmark NCREIF Property Index Excess Performance 1.2 0.0
Universe Excess Return 34 45
Return Summary Risk Summary Statistics
12.0 Beta 0.1 1.0
=\E° 90 8.8 Up Capture 75.3 100.0
2 Down Capture -60.6 100.0
© 60
(<]
E 3.0 Risk/Return Summary Statistics
0.0 Standard Deviation 25 2.7
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 41 0.0
I Versus Capital Multi-Mgr Real Estate Fund [l  NCREIF Property Index TraCklng, Error ) 35 00
Information Ratio -0.3 -
Sharpe Ratio 1.3 1.7
Summary of Cash Flows Excess Risk 26 26
1Qtr ' '
Beginning Market Value $2,722,489
Contributions - Correlation Statistics
Withdraws - R-Squared 0.0 1.0
Net Cash Flow - Actual Correlation 0.1 1.0
Net Investment Change $54,511
Ending Market Value $2,777,000
Net Change $54,511

% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Versus Cap Multi-Mar Real Estate

As of March 31, 2021

Versus Cap Multi-Mgr Real Estate vs. Real Estate

65.0

50.0

30 .
L

I i
20 I

Return

I B o wm e A [ J
50 “HI T ) Hm s ' um _Illlh o A *u-»h
A e A
o
1 i
10,0 [
-25.0
Inception
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs 2020 2019 712012
@ Versus Cap Multi-Mgr Real Estate 2.0 (99) 6.2 (98) 4.1 (96) 4.7 (76) - 0.0 (9) 6.5 (99) 5.7 (96)
A NCREIF Property Index 1.7 (100) 2.6 (100) 49 (94) 5.8 (47) 8.8 (32) 1.6 (5) 6.4 (99) 8.2 (29)
5th Percentile 10.9 50.6 13.3 8.9 10.3 1.4 33.3 9.8
1st Quartile 8.8 374 11.0 6.9 8.9 -2.6 29.7 8.3
Median 7.9 35.0 9.9 5.7 8.3 4.7 27.2 7.6
3rd Quartile 6.9 311 8.0 47 7.6 -75 243 7.0
95th Percentile 3.2 25.6 4.4 2.9 5.9 -115 17.0 5.9
Population 368 343 324 306 263 347 368 269
>
<]
% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences

Versus Cap Multi-Mar Real Estate

As of March 31, 2021

Versus Cap Multi-Mgr Real Estate vs. Real Estate

36.0
2.0 .
20.0 ‘
N mom A
12.0
E L A A A |
3 A o
& oA A Jle Al Le
40 ° ||||||||.| _ mmmom
illlllll. I
* "| [ |
-12.0 ‘
-20.0
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
@ Versus Cap Multi-Mgr Real Estate 00 (9 65 (99) 46 (4 61 (40) 65 (48) 78 (3) 102 (100) 23 (36) -
A NCREIF Property Index 16 (5) 64 (99 67 (1) 70 30) 80 (22) 133 (1) 118 (99) 110 (5) 105 (100) 14.3 (5)
5th Percentile 14 33.3 -0.6 12.0 10.7 6.0 32.1 9.8 28.0 12.0
1st Quartile -2.6 29.7 4.2 74 7.8 43 30.9 2.7 18.0 9.3
Median 4.7 27.2 5.4 55 6.4 3.0 29.8 1.8 17.0 8.0
3rd Quartile 7.5 24.3 71 4.0 5.2 1.9 28.1 0.9 15.9 58
95th Percentile -11.5 17.0 -10.1 1.9 3.9 -4.0 14.8 -1.1 14.1 0.6
Population 347 368 376 375 372 354 342 330 321 306
gL
2% The Colony Group
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United Methodist Foundation for the Memphis and Tennessee Conferences
Stone Ridae Reinsurance Risk Premium Interval Fund

As of March 31, 2021

Account Information 5 Year Risk/Return Statistics

Account Name Stone Ridge Reinsurance Risk Premium Interval Fund Portfolio

Benchmark
Account Structure  Mutual Fund Return 26 3.9
Management Active Cumulative Return -12.1 21.2
Inception Date 1212013 Maximum Return 5.4 1.8
Asset Class US Hedge Fund Minimum Return 142 6.3
Benchmark Swiss Re Global Cat Bond Index Excess Performance 65 0.0
Universe Multialternative Excess Return 34 27
Risk Summary Statistics
s 120 Beta 18 1.0
£ ig ve I 0 29 57 Up Capture 5.6 100.0
% 00 0.7 Down Capture 2335 100.0
£ 40 24 -2 -2.6
o
-8.0 Risk/Return Summary Statistics
faw v srs Srs 10¥rs Standard Deviation 8.3 3.7
[ Stone Ridge Reinsurance Risk Premium Interval Fund Alpha -8.7 0.0
[ Swiss Re Global Cat Bond Index TraCkmg, Error ) 58 00
Information Ratio -1.1 -
Sharpe Ratio 04 0.7
1Qtr
Beginning Market Value $235,116
Contributions - Correlation Statistics
Withdraws -$136,851 R-Squared 0.6 1.0
Net Cash Flow -$136,851 Actual Correlation 0.8 1.0
Net Investment Change -$6,957
Ending Market Value $91,309
Net Change -$143,808

% The Colony Group
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Return

@ Stone Ridge Reinsurance Risk Premium Interval Fund
A Swiss Re Global Cat Bond Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population
<%0
2% The Colony Group

United Methodist Foundation for the Memphis and Tennessee Conferences

Stone Ridae Reinsurance Risk Premium Interval Fund

As of March 31, 2021

Stone Ridge Reinsurance Risk Premium Interval Fund vs. Multialternative

35.0

30.0

25.0

20.0

10.0

0 A | A

[ T Sy
® - 1 T
00 |||||||||| " _ ||||||||||
o °®

-5.0
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs
2.4 (96) 2.9 (100) -2.1 (100) -2.6 (100) -
0.7 (72) 6.6 (100) 40 (46) 3.9 (40) 57 (-)
12.1 29.2 8.3 9.6 -
2.9 234 5.7 46 -
14 19.2 3.9 34 -
0.0 15.9 36 3.1 -
-2.0 11.2 2.8 1.7 -
47 12 12 10 3
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United Methodist Foundation for the Memphis and Tennessee Conferences

Stone Ridae Reinsurance Risk Premium Interval Fund
As of March 31, 2021

20.0

15.0

10.0

5.0

Return

0.0
5.0
-10.0

-15.0

@ Stone Ridge Reinsurance Risk Premium Interval Fund
A Swiss Re Global Cat Bond Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

Population

The Colony Group

Stone Ridge Reinsurance Risk Premium Interval Fund vs. Multialternative

A A
“ ®a | “ ‘ | | A
A
‘ A | “ i 1
°
2000 2019 2018 2017 2016 2015 2014 2013 2012 2011
70 23) 37 (95) 61 (70) 114 (100) 64 (14) - ) - i )
58 (38) 44 (65 28 (3) 06 (79) 66 (11) 43 (5 59 (9 108 (17) 103 (13) 37 (2)
104 14.9 02 104 8.1 3.9 70 14.9 128 26
6.8 9.1 -3.2 6.0 5.0 -05 3.9 9.0 8.8 0.0
49 6.3 -5.0 3.8 15 -3.0 2.6 42 7.3 -1.9
1.6 0.7 -6.6 1.6 -0.5 -5.2 0.7 1.2 5.3 4.7
-9.6 -3.9 -10.2 2.7 -4.2 -79 43 2.4 -0.9 -8.2
32 102 191 246 244 190 140 10 84 64
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United Methodist Foundation for the Memphis and Tennessee Conferences
Black Diamond Arbitraae Fund
As of March 31, 2021

Account Information Since Inception Risk/Return Statistics

Account Name Black Diamond Arbitrage Fund

Portfolio Benchmark
Account Structure Limited Partnership Return 3.4 78
Management Cumulative Return 6.0 14.0
Inception Date 72019 Maximum Return 14 4.8
Asset Class Private Equity Minimum Return 37 96
Benchmark HFRI ED: Merger Arbitrage Index Excess Performance 4.4 0.0
Universe Excess Return 2.4 7.0
Return Summary Risk Summary Statistics
320 Beta 03 1.0
T 20 236 Up Capture 29.7 100.0
2 Down Capture 14.3 100.0
@ 160
o
S 80 5.5 40 Risk/Return Summary Statistics
I ([0 [ I Standard Deviation 38 95
1Qtr 1Yr 3Yrs 5Yrs 10 Yrs Alpha 0.9 0.0
, _ , Tracking Error 6.9 0.0
. Black Diamond Arbitrage Fund B HFRIED: Merger Arbitrage Index . .
Information Ratio -0.7 -
Sharpe Ratio 0.6 0.7
Excess Risk 40 07
1Qtr
Beginning Market Value $1,045,375
Contributions - Correlation Statistics
Withdraws -$1,745 R-Squared 0.6 1.0
Net Cash Flow -$1,745 Actual Correlation 0.8 1.0
Net Investment Change $15,644
Net Change $13,900
>
% The Colony Group
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Disclosure Statement

As of March 31, 2021

The Colony Group, LLC Colony is an SEC Registered Investment Advisor with offices in Virginia, Maryland, Massachusetts, New York, Florida, New Hampshire, California and
Colorado. Registration does not imply that the SEC has endorsed or approved the qualifications of Colony or its respective representatives to provide advisory services.

Colony has prepared this investment report with information supplied by client’s custodian and Investment Metrics LLC. (Investment Metrics), including positions, valuations, and
pricing. Colony utilizes Investment Metrics to calculate performance and provide market index data and peer group universe data. Information provided by the custodian and
Investment Metrics has not been independently verified.

Pricing of assets is provided through custodian uploads into Investment Metrics. Valuations and/or performance for a client’s interest in a limited partnership, hedge fund, or other
similar investment vehicle are subject to change based upon updates received from the underlying managers and administrators.

Colony prepares its quarterly investment report (“Report”) out of Investment Metrics Portfolio Analytics and Reporting Information System (PARis). In the event a quarter-end
valuation is unavailable to Colony prior to issuance of a Report, Colony generally reports the most recent value known to Colony with respect to such asset(s).

In addition to the Report received from Colony, a client will receive a monthly account statement directly from the qualified custodian of their account. A client’s Report may differ
slightly from the custodian’s statement for various reasons, including but not limited to the following: (1) differences in the trade date/settlement date; (2) pricing methodologies used
to value the holdings; (3) updates posted by the custodian subsequent to the preparation of the Report; and/or (4) the Report may exclude positions on which Colony does not
advise while the custodian generally must report all client assets held in an account. Colony encourages clients to compare their Reports to the custodians’ statements on a regular
basis and to direct any questions to their Investment Counselor. A client that does not receive a monthly statement from their custodian should inform their Investment Counselor
immediately.

Performance is presented net of broker/custodian trading fees/commissions and/or markups, but gross of any broker/custodian administrative or other fees. Performance is gross of
Colony’s advisory fees. Performance is net of fees of any separate account manager (SAM) (but gross prior to 01/01/13), mutual fund/ETF, or other manager, as the case may be.

The application of Colony’s advisory fee would have the effect of decreasing performance results. For example, a $5 million portfolio with an annual advisory fee of 0.75% and an
average annual return of 8% (compounded quarterly for both) would grow to $10,241,751 after 10 years. That same portfolio (with the same return, number of years, and
compounding) without an advisory fee, would grow to $11,040,198. For additional information on Colony advisory fees, please refer to its Form ADV Part 2A.

Management fees other than Colony’s that are charged by SAMs, subadvisors, or other managers are not detailed on a client’s Report, but such detail is provided to clients by such
third-parties or is otherwise available upon request. It is the client’s responsibility, not the custodian’s, to verify the accuracy of all advisory and management fees. Clients should
review all third-party reports and statements. Performance results may not include all of the assets on which Colony advises.

Performance results may be based on unaudited, preliminary information and subject to change. The valuations of unrealized investments are determined on a fair value basis in
accordance with Colony’s valuation policies and procedures. There can be no assurance that unrealized investments will be realized at the valuations used to calculate the
information contained in Reports, as actual realized returns will depend on, among other factors, future operating results, the value of the assets and market conditions at the time
of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations used to calculate the
information contained in the Reports are based.

Where applicable, performance results include the reinvestment of dividends and other earnings. Past results are not necessarily indicative of future results, and no representation
is made that results similar to those shown can be achieved. Investments in accounts managed by Colony or other advisors may lose value. Investment results will fluctuate.
Certain market and economic events having a positive impact on performance may not repeat themselves.

The returns of several market indices are provided in the Report for comparison purposes only; the comparison does not mean that there necessarily will be a correlation between
the returns of the portfolio, on the one hand, and any of the indices, on the other hand.

% The Colony Group
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Disclosure Statement

As of March 31, 2021

Services offered by Colony are provided pursuant to an advisory agreement with the client. This Report is for informational purposes only. It is not intended to be, and should not be
construed as, investment advice or the basis for an investment or liquidation decision. All information presented is subject to change and is provided only as of the date indicated
and subject to the availability of valuations (as described above). Such information is from sources that Colony believes are reliable, but reliability is not guaranteed.

Should a client’s investment objectives change, or if a client desires to impose, add, or modify any reasonable restrictions to the management of their account(s), the client should
notify their Financial Counselor in a timely manner.

% The Colony Group
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