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VBIF Total Fund 100.0 693,382,201 -4,151,736 660,513,495 5.6 18.3 15.4 10.3 7.8 8.1 6.8  Oct-05

     VBIF Index Target 2.7 9.0 12.6 8.6 6.8 7.3 6.1

   VBIF Total Traditional Investments 80.2 555,768,277 -11,491,693 544,002,141 4.3 13.9 14.5 - - - 9.0  Dec-17

   Domestic Equity 38.7 268,302,378 -6,082,418 253,845,533 8.2 27.5 25.4 17.8 14.4 15.8 -  Dec-06

     Russell 3000 Index 9.3 25.7 25.8 18.0 14.5 16.3 10.6

     S&P 500 Index 11.0 28.7 26.1 18.5 14.9 16.6 10.6

   Large Cap Equity 34.0 235,562,924 -6,070,966 223,384,794 8.3 26.7 26.0 18.9 14.9 16.4 -  Dec-06

     Russell 1000 Index 9.8 26.5 26.2 18.4 14.8 16.5 10.7

     Brown Advisory Growth Equity Fund 2.8 19,444,089 - 18,452,253 5.4 22.8 31.8 25.8 18.4 - 17.4  Mar-14

     Russell 1000 Growth Index 11.6 27.6 34.1 25.3 19.6 - 18.8

     Edgewood Growth Fund 4.8 33,180,501 - 32,437,904 2.3 24.2 33.3 26.7 20.9 - 20.7  Mar-14

     Russell 1000 Growth Index 11.6 27.6 34.1 25.3 19.6 - 18.8

     Vanguard Russell 1000 Growth Index Fund 6.6 45,901,897 - 41,123,035 10.8 26.9 33.9 25.2 19.5 - 19.0  Mar-14

     Russell 1000 Growth Index 11.6 27.6 34.1 25.3 19.6 - 18.8

     Vanguard Large Cap Index Fund 5.1 35,276,464 -6,000,000 37,687,225 10.0 26.9 26.4 18.7 15.0 16.6 11.2  Jul-05

     Russell 1000 Index 9.8 26.5 26.2 18.4 14.8 16.5 11.1

     Boston Partners Large Value 8.0 55,779,790 -70,966 51,012,886 9.5 30.6 18.4 12.5 10.1 13.6 -  Apr-09

     Russell 1000 Value Index 7.8 25.2 17.6 11.2 9.7 13.0 14.5

     Vanguard Russell 1000 Value Index Fund 6.6 45,980,183 - 42,671,489 7.8 - - - - - 20.4  Feb-21

     Russell 1000 Value Index 7.8 - - - - - 26.3
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   Small/Mid Cap Equity 4.7 32,739,454 -11,452 30,460,739 7.5 34.3 20.5 10.5 10.2 11.8 -  Dec-06

     Russell 2500 Index 3.8 18.2 21.9 13.8 11.7 14.1 9.7

     DFA U.S. Small Cap Fund 2.3 15,994,257 - 14,890,800 7.4 30.6 20.8 11.4 10.8 - -  Mar-14

     Russell 2000 Index 2.1 14.8 20.0 12.0 10.8 - 10.0

     Allspring Stageline Small Cap Value 2.4 16,745,197 -11,452 15,569,940 7.6 37.9 20.1 10.3 10.7 - 10.3  Feb-14

     Russell 2000 Value Index 4.4 28.3 18.0 9.1 9.5 - 9.4

   International Equity 22.7 157,166,910 - 154,151,155 2.0 9.0 12.0 9.2 5.7 7.3 -  Jun-07

     MSCI AC World ex USA (Net) 1.8 7.8 13.2 9.6 6.6 7.3 3.1

   Developed Markets 17.0 118,021,044 - 114,673,570 2.9 11.6 12.9 9.6 6.1 8.0 -  Jun-07

     MSCI EAFE (Net) 2.7 11.3 13.5 9.5 6.8 8.0 3.0

     Artisan International Equity Fund 8.5 58,757,865 - 57,088,473 2.9 9.2 14.8 12.1 6.3 9.1 5.8  Jul-06

     MSCI AC World ex USA (Net) 1.8 7.8 13.2 9.6 6.6 7.3 4.6

     Hartford Schroders Int'l Multi-Cap Value Fund 8.5 59,263,179 - 57,585,097 2.9 13.9 10.7 7.2 - - 5.8  Feb-15

     MSCI AC World ex USA Value (Net) 1.2 10.5 8.2 6.0 - - 4.2

   Emerging Markets 5.6 39,145,866 - 39,477,585 -0.8 1.9 9.6 8.0 4.7 5.0 -  Jun-09

     MSCI Emerging Markets (Net) -1.3 -2.5 10.9 9.9 6.1 5.5 6.4

     Acadian Emerging Markets Fund 3.0 20,593,530 - 20,541,868 0.3 7.0 11.6 9.2 5.4 5.6 6.6  Jul-09

     MSCI Emerging Markets (Net) -1.3 -2.5 10.9 9.9 6.1 5.5 6.4

     Harding Loevner Emerging Markets Fund 2.7 18,552,336 - 18,935,717 -2.0 -3.2 - - - - 9.3  Jun-19

     MSCI Emerging Markets (Net) -1.3 -2.5 - - - - 11.1
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   Fixed Income 18.6 128,629,120 -485,311 129,355,596 -0.2 -1.6 4.8 3.5 2.7 2.9 -  Dec-06

     Blmbg. U.S. Aggregate 0.0 -1.5 4.8 3.6 3.0 2.9 4.1

     Richmond Capital Management 8.7 60,425,017 -43,709 60,609,961 -0.2 -1.3 4.8 3.6 3.1 3.2 4.4  Jan-07

     Blmbg. U.S. Aggregate 0.0 -1.5 4.8 3.6 3.0 2.9 4.1

     Western Asset Core Plus Bond Fund 7.5 51,670,005 - 51,740,790 -0.1 -1.8 6.4 4.9 4.4 4.6 5.4  Oct-06

     Blmbg. U.S. Aggregate 0.0 -1.5 4.8 3.6 3.0 2.9 4.1

     Vanguard Total Bond Market Index Fund 2.1 14,871,077 - 14,883,467 -0.1 -1.6 4.9 3.6 3.0 - 2.7  Nov-12

     Blmbg. U.S. Aggregate 0.0 -1.5 4.8 3.6 3.0 - 2.7

     Stone Ridge Reinsurance Risk Premium Interval Fund 0.2 1,663,021 -441,602 2,121,378 -1.2 -5.3 -1.1 - - - -2.4  Dec-17

     Swiss Re Global Cat Bond Index 1.1 4.9 5.0 - - - 4.6

   Alternatives 20.0 138,695,398 7,173,932 117,814,877 11.2 40.2 12.9 7.4 4.9 4.9 -  Dec-11

   Real Estate 4.4 30,790,062 -8,353 27,841,129

     NCREIF Property Index 6.1 17.7 8.4 - - - 8.1

     Lingerfelt Commonwealth Value Fund II, L.P. 1.2 7,995,761 177,532 6,177,269 25.0 29.2 9.8 - - - -1.2  Jun-18

     Medalist Diversified REIT, Inc. 0.2 1,081,474 -166,024 1,303,523 -3.9 -45.5 -44.6 - - - -37.0  Feb-18

     Blackstone Property Partners L. P. 3.1 21,712,827 -19,861 20,360,337 6.6 19.9 8.3 - - - -  Aug-18
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   Private Equity 12.6 87,519,657 7,484,519 70,184,375 13.6 66.6 30.4 - - - 19.0  Dec-17

     MSCI ACWI + 2.5% 7.4 22.0 24.0 - - - 15.5

     Bespoke Private Strategies, L.P. 2018 2.2 15,373,607 - 14,538,351 5.7 51.9 39.4 - - - 24.5  Dec-17

     Bespoke Private Strategies, L.P. 2019 2.8 19,135,246 - 17,595,748 8.7 46.1 16.6 - - - 14.6  Sep-18

     Bespoke Private Strategies, L.P. 2020 2.6 18,364,717 558,000 14,386,539 23.1 73.3 - - - - 32.1  Aug-19

     LGT Crown Secondaries Special Opportunities II SCS 2.5 17,541,199 1,410,608 13,836,134 15.8 79.4 - - - - 24.2  Apr-19

     LGT Crown Global Secondaries V 2.5 17,104,888 5,515,911 9,827,603 15.8 - - - - - 150.0  Feb-21

   Private Debt 2.9 20,385,679 -302,234 19,789,373 4.0 11.9 5.8 - - - -  Jan-18

     S&P Leveraged Loan Index + 1.5% 1.1 6.8 7.2 - - - 5.9

     GSO Credit Alpha Fund II 1.6 11,345,565 -42,385 10,811,250 4.9 13.8 7.2 - - - 5.8  Apr-18

     Monroe Capital Private Credit Fund III LP 1.3 9,040,114 -259,849 8,978,123 2.9 9.4 3.1 - - - 56.9  Jan-18

   Cash & Equivalents 0.1 588,395 -4,757,940 5,346,335

     Cash 0.1 497,014 -4,843,971 5,340,985

     NETA Cash 0.0 91,381 86,031 5,350

VBIF Index Target = 20% S&P 500, 4% Russell 2000, 16% MSCI EAFE, 6% MSCI Emerging Markets, 15% Barclays Aggregate, 7% Barclays Global Aggregate, 31% HFRI FoF Composite Index and 1% 91 Day T-Bills

The private investment valuations are from the fund companies unaudited statements and are adjusted for any capital calls or distributions. All Real Estate, Private Equity, and Private Debt Funds are valued as of 12/31/2021. Bespoke
Private Strategies Funds are preliminary values.
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