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M EKETA Santa Barbara Foundation

Performance Summary | As of November 30, 2024
Market Value 1Mo QTD YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

©) (%) (%) (%) (%) (%) (%) Date

Santa Barbara Foundation Long Term Endowment 206,073,590 2.1 0.8 1.0 145 4.8 7.7 6.1 7.2 Dec-02
Long Term Endowment Policy Benchmark 20 0.9 nez 145 46 7.6 6.4 74

Santa Barbara Foundation Focus Growth Blend 34,907,440 3.2 05 138 197 5.2 7.5 6.4 6.5 Jul-11
Focus Growth Policy Benchmark 28 0.3 141 195 4.3 6.9 6.3 6.6

Santa Barbara Foundation Focus Income Blend 5,473,304 2.0 -0.4 84 132 1.7 3.8 4.0 4.1 Jul-1
Focus Income Policy Benchmark 18 -04 85 128 17 38 4.2 45

Santa Barbara Foundation Socially Responsible Blend 19,961,302 25 -02 101 150 23 7.8 = 7.2 Sep-17
SRI Policy Benchmark 27 04 141 193 49 86 - 91

The Policy Benchmark performance is derived by multiplying the long-term policy target for each asset class by the index return for each asset class. The Policy Benchmark index returns do not include fees. The performance for each of the Santa
Barbara Foundation portfolios is net of all investment related fees (investment management, consulting, and custodian fees). The aggregate fees for the various funds as of 09/30/2024 were 1.08% for the Long-Term Endowment, 0.36% for the
Focus Growth Blend, 0.39% for the Focus Income Blend, and 0.71% for the Socially Responsible Blend.
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M EKETA Santa Barbara Foundation Endowment

Portfolio Overview | As of November 30, 2024

Portfolio Objective Return Summary

The Long Term Endowment Portfolio is designed to achieve a total return equal to or

greater than the foundation’s spending needs plus inflation. The portfolio is invested 14.514.5
in a diversified set of asset classes, including an allocation of 30% to illiquid assets
(private equity, real estate, and privately held real assets). The portfolio is structured 120 110112
for long-term grant making, and donors in this portfolio can withdraw funds based on
. L c
the current spending policy limits only. E o 7776 a7
o 6164
4846
Summary of Cash Flows 6
1Mo Year-To-Date 2‘ 2.0
0 809
Total Fund 00
Beginning Market Value $202,148,884 $188,672,905 1Mo Yr 3Y¥rs  5Yrs  10Yrs Inception
Net Flows -$261,823 -$3,108,961 12/1j02
Net Investment Change $4,186,529 $20,509,645 B Total Fund
Ending Market Value $206,073,590 $206,073,590

Long Term Endowment Policy Benchmark

Growth of a Dollar
S.l. to Date

6.0

4.0

20

0.0
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024
Allocation vs. Targets and Policy

Actual vs Target Allocation

Current Current Interim . Policy Within Long-Term
| Balance Allocation Policy Difference Range IPS Policy
(%)
65.0% ©) (%) (%) (%) Range?
Growth Growth 138,517,908 67.2 65.0 2.2 50.0 - 70.0 Yes 65.0
- 67.2% Global Equity 97,786,787 475 459 16 40.0 - 60.0 Yes 50.0
Private Equity 30,427,823 148 141 07 50-15.0 Yes 10.0
| Public Credit 10,303,298 5.0 5.0 0.0 0.0-10.0 Yes 5.0
Inflation Hedges 29,973,526 14.5 15.1 -0.6 12.0 - 22.0 Yes 17.0
15.1% Public Real Estate (REITS) 3,097,675 15 11 0.4 00-6.0 Yes 0.0
Inflation Hedges Private Real Estate 11,057,756 54 6.2 -0.8 4.0-12.0 Yes 8.0
14.5% Private Green Assets 15,818,095 77 78 -0.1 40-14.0 Yes 9.0
I Risk Mitigating 36,054,110 17.5 17.9 -0.4 16.0 - 28.0 Yes 16.0
| Investment Grade Bonds 24,539,558 1.9 1.9 0.0 50-15.0 Yes 10.0
Hedge Funds 11,514,553 56 6.0 -0.4 0.0-90 Yes 6.0
17.9% Cash Equivalents 1,528,045 0.7 2.0 -1.3 0.0-4.0 Yes 2.0
Risk Mitigating Cash 1,528,045 0.7 20 -1.3 0.0-4.0 Yes 20
I 17.5% Total 206,073,590 100.0 100.0 0.0 100.0
2.0%
Cash Equivalents
0.7%
L
0.0% 100.0%

Target Allocation

B Actual Allocation

Private Green Real Assets includes Interim Policy sub-targets of 4.4% to Infrastructure, 2.0% to Sustainability and 1.4% to Natural Resources.
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024

Trailing Net Performance

Market Value % of 1Mo QTD 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) Date
Total Fund 206,073,590 100.0 21 0.8 1.0 145 4.8 7.7 6.1 7.2 Dec-02
Long Term Endowment Policy Benchmark 20 0.9 ne 14.5 46 7.6 6.4 74
65% MSCI ACWI / 35% Barclays Aggregate 28 04 14.0 19.1 44 7.5 6.7 7.2
Total Fund ex Private Markets 149,629,768 72.6 3.1 0.8 13.7 188 5.7 7.8 6.3 6.7 Sep-13
Long Term Endowment ex PM Policy Benchmark 27 04 13.5 18.3 45 6.9 6.2 6.7
Growth 138,517,908 67.2 3.0 19 178 22.6 8.3 12.7 = 1.5 Sep-17
Global Equity 97,786,787 47.5 4.2 19 208 271 9.2 12.3 9.7 10.3 Dec-02
MSCI AC World Index (Net) 37 14 203 261 7.7 n4 9.3 89
MSCI AC World ex Fossil Fuels Index (Net) 38 15 210 270 7.3 15 9.6 -
MSCI ACWI ex USA ex Fossil Fuels -0.9 -5.6 84 14.0 23 53 46 -
MSCI USA IMI ex Fossil Fuels 6.6 57 275 345 9.7 14.9 128 -
Calvert US Large-Cap Core Responsible Index Fund 28,537,327 138 6.6 57 278 348 = = = 19.4 Aug-22
Russell 1000 Index 6.4 57 281 344 10.9 15.6 13.2 195
Calvert International Responsible Index Fund 16,996,035 8.2 0.8 -4.2 8.6 147 - — — 11.0 Aug-22
MSCI World ex US. (Net) 02  -49 76 135 45 6.3 52 1o
Independent Franchise Partners Global Franchise Il 15,990,297 78 6.2 33 225 301 - - - 17.6 Jul-22
MSCI AC World Index Value (Net) 31 0.6 169 232 87 83 6.6 142
Artisan Global Value 14,392,734 7.0 25 -0.7 14.6 21.0 9.9 10.0 == 81 Oct-17
MSCI AC World Index Value (Net) 31 0.6 169 232 87 83 6.6 7.0
Axiom Concentrated Global Growth 1,853,080 58 31 43 335 373 = = = 255 Jul-22
MSCI AC World Index Growth (Net) 43 22 237 290 6.2 138 ne 225

Policy Benchmark formulas are shown at the end of this report.
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024

Market Value % of 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Portfolio Date
Wellington US Research Equity 6,158,833 30 6.5 55 248 307 = = = 218 Jul-22
Russell 3000 Growth Index 6.8 6.3 319 382 10.5 188 16.1 28.7
Wellington International Research Equity 3,858,481 1.9 05 -50 83 130 = = = 126 Jul-22
MSCI EAFE Growth Index (Net) -04  -65 49 no -03 52 58 14
Private Equity 30,427,823 14.8 -0.1 24 96 105 55 135 10.2 1.4 Dec-03
Custom Private Equity Benchmark -0.1 24 7.2 87 7.3 15.6 14.1 134
Public Credit 10,303,298 5.0 12 0.3 = = = = = 5.7 Jul-24
Wellington Multi-Sector Credit 10,303,298 5.0 12 03 - - - - - 57 Jul-24
1/3 ICE BofA Global HY, 1/3 CS Leveraged Loan, 1/3JPM EMBI+ 10 04 86 125 24 29 37 53
Inflation Hedges 29,973,526 14.5 -0.7 -10 -05 0.2 17 4.3 = 3.6 Sep-17
Real Estate 14,155,431 6.9 -0.7 18 -09 -07 -5 21 = 3.0 Sep-17
NCREIF ODCE 0.0 0.0 2.6 -7.3 -0.2 29 6.1 42
Public Real Estate (REITS) 3,097,675 15 23 -26 9.3 189 -14 12 3.1 4.2 Oct-13
Vanguard Real Estate Index 1,890,660 0.9 43 0.8 144 252 11 49 = 7.4 Jun-18
MSCI US. IMI Real Estate 25/50 Index 42 0.7 145 252 13 51 - 7.5
Vanguard Global ex-U.S. Real Estate 1,207,015 0.6 -0.6 -7.5 19 102 -47 -3.0 = -4 Jun-18
S&P Global ex-U.S. Property Index (Net) -1 -85 15 95  -51 -34 08 -18
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024

Market Value % of 1Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Portfolio Date
Private Real Estate 11,057,756 54 -1.6 -16 -34 -49 1.6 4.7 3.0 3.9 Dec-03
NCREIF ODCE 0.0 0.0 2.6 -7.3 -0.2 29 6.1 6.9
Private Green Real Assets 15,818,095 1.7 -0.6 -0.3 -0.1 0.9 = = == 6.7 Jan-22
Private Infrastructure 9,311,195 4.5 -0.1 0.2 3.8 5.5 8.0 1.4 = 1.4 Oct-18
CPI Seasonally Adjusted+3% (1g Lagged) 04 0.8 50 57 7.9 7.3 5.9 6.8
Sustainability 3,669,094 1.8 -2.0 -1.3 1.6 1.6 15.9 8.7 -- 8.6 Nov-19
CPI Seasonally Adjusted + 4% (1g Lagged) 05 10 6.0 67 90 83 6.9 83
Private Natural Resources 2,837,806 14 -0.7 -0.7 -123 -19 -25 -2.3 -3.2 -1.8 Dec-13
CPI Seasonally Adjusted + 4% (1g Lagged) 05 10 6.0 67 90 83 6.9 6.8
Risk Mitigating 36,054,110 17.5 1.0 -1.8 2.0 52 -07 1.0 = 2.1 Sep-17
Investment Grade Bonds 24,539,558 1.9 1.2 -1.6 3.3 7.6 -1.9 0.1 1.6 1.7 Sep-13
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 20 0.0 15 19
iShares ESG Aware US Aggregate Bond ETF 7878,457 38 11 =13 2.9 6.7 = = = 37 Dec-22
Bloomberg MSCI US Aggregate ESG Focus Index 11 -15 29 6.9 20 0.0 - 40
Access Capital Community Investment Fund 8,174,653 4.0 14 -1.6 29 6.9 -1.7 - - -1.4 Oct-20
Bimbg. U.S. Securitized: MBS, ABS, and CMBS 13 -1.5 31 74 -15 -0.2 12 -12
Brandywine US Fixed Income Fund 8,486,448 41 1.0 -17 38 88 - - - 51 Jan-23
Bimbg. U.S. Aggregate Index 11 -14 29 69 20 0.0 15 44
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024

Market Value % of 1Mo 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
Portfolio Date

Hedge Funds 11,514,553 5.6 05 -23 0.9 09 55 4.9 -0.6 1.5 May-04
HFRI FOF: Diversified Index 21 25 91 1.0 38 58 39 36

Risk Mitigating Strategies 11,514,553 5.6 05 -23 0.9 09 55 4.9 = 4.3 Oct-19
RMS Custom Benchmark 15 04 6.1 6.8 52 55 - 52

Graham Quant Macro 3,132,696 15 00 -35 -08 -45 5.6 = = 3.6 Aug-21
HFRI Macro (Total) Index 19 0.0 48 57 47 54 30 40

36 South Kohinoor Series 2,716,285 1.3 14 -06 08 -0.1 31 48 = 4.0 Oct-19
HFRI Macro (Total) Index 19 0.0 48 57 47 54 30 5.0

Juniperus Insurance Opportunity Fund 3,377,072 1.6 0.7 0.8 146 162 76 = = 6.2 Jul-21
Eurekahedge ILS Advisers Index 11 19 17 124 7.6 55 27 6.6

BH-DG Systematic Trading Master Fund 2,288,499 11 35 -68 -124 -89 3.6 77 = 6.0 Oct-19
Barclay CTA Index 1.0 -0.3 32 34 34 41 21 39

Cash 1,528,045 0.7 04 0.8 4.7 5.2 3.7 2.3 == == Mar-17

Cash, Deposits & Money Market Funds 1,528,045 0.7 04 0.8 47 52 37 2.3 — — Feb-08

Graham Quant Macro is one month lagged, given the custodian cutoff date.
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M EKETA Santa Barbara Foundation Focus Growth Blend

Portfolio Overview | As of November 30, 2024

Portfolio Objective Return Summary

The objective of the Focus Growth Blend Portfolio is to provide a prudent level of total
return, with an emphasis on capital appreciation. The portfolio has more exposure to
equities than fixed income in an effort to provide long term capital growth. 19995

Distributions from the portfolio are not restricted by a spending policy. Therefore, the I
1Y

24.0

portfolio is invested in 100% liquid assets, including a diversified pool of global 180

equities, fixed income, real assets, and cash. The portfolio has a large allocation to 13.8141
Growth assets, as a result, has a higher expected return and higher volatility than the
more conservative Focus Income Blend Portfolio.

120
Summary of Cash Flows 60
1 Mo Year-To-Date 3228
Total Fund . Eo's
QTD YTD

Return

7569 5463 6566

0.0

Beginning Market Value $33,888,066 $34,742,717 1Mo r 3Yrs 5Yrs 10Yrs Inception
Net Cash Flows -$52,916 -$4,156,271 7/
Net Investment Change $1,072,290 $4,320,994 B Total Fund

Ending Market Value $34,907,440 $34,907,440 Focus Growth Policy Benchmark

Growth of a Dollar
S.l. to Date
32

24

0.8

0.0
201 2012 2012 2013 2014 2015 2015 2016 2017 2018 2018 2019 2020 2021 2021 2022 2023 2024 2024
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M EKETA Santa Barbara Foundation Focus Growth Blend

Total Fund | As of November 30, 2024
Allocation vs. Targets and Policy

Actual vs Target Allocation

| g:::::: A(I:Ilc:;;iin:n Difference Policy Range Within IPS
(%) (%) Range?
62.0% ©)
Growth Growth 21,629,855 62.0 62.0 0.0 52.0 - 72.0 Yes
- 62.0% Global Equity 21,629,855 62.0 62.0 0.0 520-72.0 Yes
Inflation Hedges 5,200,237 14.9 15.0 -0.1 10.0 - 20.0 Yes
| TIPS 2,407,940 69 7.0 -01 30-1.0 Yes
Public Real Estate (REITs) 2,792,296 80 80 0.0 3.0-130 Yes
15.0% Risk Mitigating 6,752,330 19.3 20.0 0.7 15.0 - 25.0 Yes
Inflation Hedges Investment Grade Bonds 6,752,330 19.3 20.0 -07 15.0 - 25.0 Yes
I14,9% Cash Equivalents 1,325,018 38 3.0 08 1.0 - 5.0 Yes
| Cash Equivalents 1,325,018 38 30 08 10-5.0 Yes
Total 34,907,440 100.0 100.0 0.0
20.0%
Risk Mitigating
I19.3%
3.0%
Cash Equivalents
|3.8%

0.0% 50.0% 100.0%

Target Allocation

B Actual Allocation

[
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M EKETA Santa Barbara Foundation Focus Growth Blend

Total Fund | As of November 30, 2024

Trailing Net Performance

Market Value % of 1Mo QTD 10 Yrs  Inception Inception
(8) Portfolio (%) (%) (%) (%) Date

Total Fund 34,907,440 100.0 3.2 0.5 13.8 19.7 5.2 7.5 6.4 6.5 Jul-11
Focus Growth Policy Benchmark 28 03 14.1 19.5 43 6.9 6.3 6.6
65% MSCI ACWI / 35% Barclays Aggregate 28 04 14.0 19.1 44 7.5 6.7 6.9

Growth 21,629,855 62.0 4.4 18 19.9 265 9.0 12.3 = 1.2 Sep-17

Global Equity 21,629,855 62.0 4.4 18 19.9 265 9.0 12.3 10.0 9.8 Jul-11
MSCI AC World Index (Net) 37 14 203 26.1 7.7 14 93 92
MSCI AC World ex Fossil Fuels Index (Net) 38 15 210 270 7.3 n5 96 98
MSCI ACWI ex USA ex Fossil Fuels -0.9 -5.6 84 14.0 23 53 4.6 46
MSCI USA IMI ex Fossil Fuels 6.6 57 275 34.5 9.7 14.9 128 13.7

Calvert US Large-Cap Core Responsible Index Fund 13,549,107 388 6.6 57 278 348 - - - 234 Jul-22
Russell 1000 Index 6.4 57 281 34.4 10.9 15.6 132 233

Calvert International Responsible Index Fund 8,080,748 231 0.8 -4.2 8.6 147 = = = 13.2 Jul-22
MSCI World ex U.S. (Net) 02 -4.9 7.6 135 45 6.3 52 128

Inflation Hedges 5,200,237 14.9 16 -1.8 6.9 13.3 0.0 3.2 = 3.5 Sep-17

TIPS 2,407,940 6.9 0.6 -1.2 3.7 6.3 -1.7 2.2 = 2.6 Oct-17
Bimbg. U.S. TIPS Index 0.5 -13 35 6.3 -7 23 23 27

BlackRock TIPS 2,407,940 6.9 0.6 -1.2 37 6.3 -1.7 2.2 = 2.6 Oct-17
Bimbg. U.S. TIPS Index 0.5 -13 35 6.3 -7 23 23 27

Policy Benchmark formulas are shown at the end of this report.
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M EKETA Santa Barbara Foundation Focus Growth Blend

Total Fund | As of November 30, 2024

Market Value % of 1Mo 3Yrs 5Yrs 10Yrs Inception Inception
Portfolio Date
Public Real Estate (REITS) 2,792,296 8.0 2.5 -2.3 10.2 20.0 -1.1 14 = 3.2 Sep-17
FTSE EPRA NAREIT Developed Liquid Index (Net) 26 -24 9.1 19.3 -15 0.9 30 30
Vanguard Real Estate Index 1,849,778 53 4.2 0.6 14.3 251 11 49 = 74 Jun-18
MSCI US. IMI Real Estate 25/50 Index 42 0.7 14.5 252 1.3 51 - 7.5
Vanguard Global ex-U.S. Real Estate 942,518 2.7 -0.6 =15 19 10.2 -4.7 -3.0 = -14 Jun-18
S&P Global ex-U.S. Property Index (Net) -11 -85 15 95 51 -34 08 -18
Risk Mitigating 6,752,330 19.3 1.2 -1.6 3.0 73 -25 0.1 = 1.6 Sep-17
Investment Grade Bonds 6,752,330 19.3 1.2 -1.6 3.0 7.3 -1.8 0.2 1.6 17 Sep-13
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 2.0 0.0 1.5 19
Access Capital Community Investment Fund 2,279,612 6.5 14 -1.6 2.9 6.9 -1.7 — — -14 Oct-20
Bimbg. U.S. Securitized: MBS, ABS, and CMBS 13 -1.5 31 74 -1.5 -0.2 12 -12
iShares ESG Aware US Aggregate Bond ETF 2,189,805 6.3 11 -1.5 29 6.7 = = = 31 Apr-23
Bloomberg MSCI US Aggregate ESG Focus Index 11 -15 29 6.9 20 0.0 - 33
Brandywine US Fixed Income Fund 2,282,913 6.5 1.0 -1.7 32 82 — — — 24 Apr-23
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 20 0.0 1.5 33
Cash 1,325,018 3.8 0.4 0.8 4.7 5.2 3.7 2.3 = = Mar-17
Cash, Deposits & Money Market Funds 1,325,018 38 04 0.8 47 52 37 23 = = Aug-11
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M EKETA Santa Barbara Foundation Focus Income Blend

Portfolio Overview | As of November 30, 2024

Portfolio Objective Return Summary

The Focus Income Blend Portfolio is invested in a diversified mix of liquid

assets designed to provide more stable capital appreciation on a total return 0

13.2
basis. The portfolio has more exposure to fixed income than equities in an 12.8
effort to focus on stability over long term returns. The portfolio is more 20
conservative than the other portfolio options and, as a result, hhas a lower 8485
expected return with lower volatility. Distributions from the portfolio by a g 8o
spending policy limit. ° e 3838 4042 4145
~ 20
Summary of Cash Flows .]'8 a” I I
0.0 —
1 Mo Year-To-Date -0.404
Total Fund 40
Beginning Market Value $5,364,016 $6,131,136 1Mo QTD YTD 1Yr 3Yrs  5Yrs  10Yrs Inception
Net Cash Flows -$462 -$1105,988 T
Net Investment Change $109,749 $448,156 M Total Fund
Ending Market Value $5,473,304 $5,473,304

Focus Income Policy Benchmark

Growth of a Dollar
S.l. to Date
24

0.6

0.0
201 2012 2012 2013 2014 2015 2015 2016 2017 2018 2018 2019 2020 2021 2021 2022 2023 2024 2024

R EEEEEEEEEEEEEEEEEE————
MEKETA INVESTMENT GROUP Page 6 of 34



M EKETA Santa Barbara Foundation Focus Income Blend

Total Fund | As of November 30, 2024
Allocation vs. Targets and Policy

Actual vs Target Allocation

| g:g::: A(I:Ilc:;;iin:n Difference Policy Range Within IPS
(%) (%) Range?
30.0% ($)
Growth Growth 1,722,617 315 30.0 1.5 25.0 - 35.0 Yes
- 315% Global Equity 1,722,617 315 30.0 15 250 - 350 Yes
Inflation Hedges 940,657 17.2 17.0 0.2 12.0 - 22.0 Yes
| TIPS 642,688 17 12.0 0.3 7.0-17.0 Yes
Public Real Estate (REITs) 297,969 5.4 5.0 0.4 10-90 Yes
17.0% Risk Mitigating 2,266,642 a.4 43.0 1.6 33.0-53.0 Yes
Inflation Hedges Investment Grade Bonds 2,266,642 414 430 16 330-530 Yes
l”‘Z% Cash Equivalents 543,389 9.9 10.0 -0.1 0.0 - 20.0 Yes
| Cash Equivalents 543,389 9.9 10.0 -0.1 0.0-20.0 Yes
Total 5,473,304 100.0 100.0 0.0
43.0%
Risk Mitigating

10.0%

Cash Equivalents
I9.9%

0.0% 25.0% 50.0% 75.0%

Target Allocation

B Actual Allocation

[
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M EKETA Santa Barbara Foundation Focus Income Blend

Total Fund | As of November 30, 2024

Trailing Net Performance

Market Value % of 1Mo QTD 5Yrs 10Yrs Inception Inception
(8) Portfolio (%) (%) (%) (%) (%) Date

Total Fund 5,473,304 100.0 2.0 -0.4 8.4 13.2 17 3.8 4.0 4.1 Jul-11
Focus Income Policy Benchmark 18 -04 85 128 17 38 42 45

Growth 1,722,617 31.5 4.4 1.7 199 26.5 9.1 12.2 = 1.1 Sep-17

Global Equity 1,722,617 315 4.4 17 19.9 26.5 9.1 12.2 9.9 9.8 Jul-11
MSCI AC World Index ( Net) 37 14 203 26.1 7.7 1n4 9.3 92
MSCI AC World ex Fossil Fuels Index (Net) 38 15 210 270 7.3 n5 96 08
MSCI ACWI ex USA ex Fossil Fuels -0.9 -5.6 84 14.0 23 53 4.6 4.6
MSCI USA IMI ex Fossil Fuels 6.6 57 275 34.5 9.7 14.9 128 13.7

Calvert US Large-Cap Core Responsible Index Fund 1,074,132 19.6 6.6 57 278 348 = = = 234 Jul-22
Russell 1000 Index 6.4 57 281 344 10.9 15.6 132 233

Calvert International Responsible Index Fund 648,484 1.8 08 -4.2 8.6 14.7 = = = 132 Jul-22
MSCI World ex U.S. (Net) 0.2 -4.9 7.6 135 45 6.3 52 128

Inflation Hedges 940,657 17.2 1.0 -1.8 5.1 99 -0.7 2.3 = 2.9 Sep-17

TIPS 642,688 1.7 0.6 -1.2 37 6.3 -1.7 2.2 = 2.6 Oct-17
Bimbg. U.S. TIPS Index 0.5 -1.3 35 6.3 -1.7 23 23 27

BlackRock TIPS 642,688 1n7 0.6 -12 37 6.3 -7 22 = 26 Oct-17
Bimbg. U.S. TIPS Index 0.5 -1.3 35 6.3 -1.7 23 23 27

Policy Benchmark formulas are shown at the end of this report.
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M EKETA Santa Barbara Foundation Focus Income Blend

Total Fund | As of November 30, 2024

Market Value % of 1Mo 3Yrs 5Yrs 10Yrs Inception Inception
Portfolio Date
Public Real Estate (REITS) 297,969 5.4 21 -3.1 8.6 18.3 -1.6 11 = 3.0 Sep-17
FTSE EPRA NAREIT Developed Liquid Index (Net) 26 -24 9.1 19.3 -15 0.9 30 30
Vanguard Real Estate Index 168,477 31 42 0.6 14.3 251 12 49 = 74 Jun-18
MSCI US. IMI Real Estate 25/50 Index 42 0.7 14.5 252 1.3 51 - 7.5
Vanguard Global ex-U.S. Real Estate 129,492 24 -0.6 -75 1.9 10.2 -4.7 -3.0 = -4 Jun-18
S&P Global ex-U.S. Property Index (Net) -11 -85 15 95 51 -34 0.8 -18
Risk Mitigating 2,266,642 414 12 -1.6 3.0 73 -29 -0.3 = 13 Sep-17
Investment Grade Bonds 2,266,642 41.4 1.2 -1.6 3.0 7.3 -1.7 0.2 1.6 17 Sep-13
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 2.0 0.0 15 19
Access Capital Community Investment Fund 769,831 14.1 14 -1.6 29 6.9 -1.7 = == -1.4 Oct-20
Bimbg. U.S. Securitized: MBS, ABS, and CMBS 13 -1.5 31 74 -1.5 -0.2 12 -12
iShares ESG Aware US Aggregate Bond ETF 735,706 134 11 -1.5 29 6.7 = = = 31 Apr-23
Bloomberg MSCI US Aggregate ESG Focus Index 11 -15 29 6.9 20 0.0 - 33
Brandywine US Fixed Income Fund 761,105 13.9 1.0 -17 31 82 = = = 23 Apr-23
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 20 0.0 15 33
Cash 543,389 9.9 0.4 0.8 4.7 5.2 3.7 2.3 = = Mar-17
Deposits & Money Market Funds 543,389 9.9 04 0.8 47 52 37 23 = = Feb-17

L
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M E KETA Santa Barbara Foundation Socially Responsible Blend

Portfolio Overview | As of November 30, 2024

Portfolio Objective Return Summary

The Socially Responsible Investment Portfolio seeks to achieve risk-adjusted
market rates of return while incorporating environmental, social, and
governance (ESG) considerations in the investment decision making process.
The pool is designed for capital growth for long-term grantmaking, over
capital preservation. The pool is invested in a diversified pool of U.S. and
international equities and fixed income securities, all of which are screened 150
for their ESG factors.

141 150
10.
10,0 0 86 9.1
7.8 72
Summary of Cash Flows 49
5.0
1 Mo Year-To-Date 2527 23 I
Total Fund - o4 -
-0.2

250

200 19.3

Return

Beginning Market Value $21,031,640 $19,449,513
Net Cash Flows -$1,599,003 -$262,476 50
3 .
Net Investment Change $528,665 -$4,476,638 S vl
Ending Market Value $19,961,302 $19,961,302 B Total Fund SRI Policy Benchmark
Growth of a Dollar
S.I. to Date
2.0
15

0.5

0.0
2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024 2024
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M E KETA Santa Barbara Foundation Socially Responsible Blend

Total Fund | As of November 30, 2024
Allocation vs. Targets and Policy

Actual vs Target Allocation

Current Current Policy Difference Policy Range Within IPS
| Balance ($) Allocation (%) (%) (%) (%) Range?
67.0% Growth 13,235,345 66.3 67.0 -0.7 57.0-77.0 Yes
Growth Domestic Equity 7,913,461 39.6 40.0 -04 30.0-50.0 Yes
66.3% International Equity 5,321,884 26.7 27.0 -0.3 17.0-37.0 Yes
- Income 1,178,148 5.9 6.0 -0.1 1.0-11.0 Yes
| High Yield Bonds 1178,148 59 6.0 -0.1 10-10 Yes
6.0% Risk Mitigating 4,737,350 23.7 24.0 -0.3 14.0 - 34.0 Yes
Investment Grade Bonds 4,737,350 237 24.0 -0.3 14.0 - 34.0 Yes
income |5'9% Cash Equivalents 810,458 41 3.0 11 1.0 - 5.0 Yes
Cash Equivalents 810,458 41 3.0 11 10-5.0 Yes
| Total 19,961,302 100.0 100.0 0.0
24.0%
Risk Mitigating
. 23.7%
|
3.0%

Cash Equivalents
|4.1%

0.0% 50.0% 100.0%

Target Allocation

B Actual Allocation

[
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M E KETA Santa Barbara Foundation Socially Responsible Blend

Total Fund | As of November 30, 2024

Trailing Net Performance

Market Value % of 1Mo QTD 1¥Yr 3Yrs 5Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) Date
Total Fund 19,961,302 100.0 25 -0.2 101 15.0 2.3 7.8 7.2 Sep-17
SRI Policy Benchmark 27 04 141 193 49 86 91
Growth 13,235,345 66.3 3.4 0.1 132 193 3.5 1.7 104 Sep-17
Domestic Equity 7,913,461 39.6 6.0 43 203 27.0 7.0 16.2 13.5 Sep-17
Russell 3000 Index 6.7 59 277 345 10.5 152 14.5
MSCI USA IMI ex Fossil Fuels 6.6 57 275 345 97 14.9 14.3
Parnassus Value Equity 3,990,357 20.0 6.2 4.2 186 262 79 15.1 131 Sep-17
Russell 1000 Value Index 6.4 52 228 296 104 10.8 104
S&P 500 Index 59 49 281 339 14 15.8 15.0
Brown Advisory Large Cap Sustainable Growth 3,923,104 19.7 58 44 220 279 57 16.7 16.3 Jul-19
Russell 1000 Growth Index 6.5 6.1 322 380 10.9 195 19.7
International Equity 5,321,884 26.7 -0.5 -5.8 3.7 9.1 -1.4 = -0.3 Dec-20
MSCI AC World ex USA (Net) -0.9 -58 76 130 29 54 30
MSCI ACWI ex USA ex Fossil Fuels -0.9 -5.6 84 140 23 53 25
C Worldwide International Equities 5,321,884 26.7 -0.5 -58 = = = = 24 Jun-24
MSCI AC World ex USA index -0.9 -5.7 82 13.6 34 59 19

Policy Benchmark formulas are shown at the end of this report.

[
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M E KETA Santa Barbara Foundation Socially Responsible Blend

Total Fund | As of November 30, 2024

Market Value % of 1Mo 1Yr 3Yrs 5Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) Date
Income 1,178,148 5.9 0.9 0.5 = = = = 6.2 Jun-24
High Yield Bonds 1,178,148 5.9 0.9 0.5 = = = = 6.2 Jun-24
High Yield Custom Benchmark 11 0.6 85 1.9 34 - 6.9
RBC BlueBay High Yield Bond 1178148 59 0.9 05 = = == = 6.2 Jun-24
ICE BofA US. High Yield Index 11 0.6 87 127 37 4.6 6.9
Risk Mitigating 4,737,350 23.7 1.0 -1.2 37 170 -07 0.6 1.3 Sep-17
Investment Grade Bonds 4,737,350 237 1.0 -1.2 37 170 -07 0.6 1.3 Sep-17
Bimbg. U.S. Aggregate Index 11 -14 29 6.9 2.0 0.0 12
Breckinridge Intermediate Sustainable Gov Credit 1,578,691 79 0.6 -1.0 4.8 72 04 1.2 1.7 Sep-17
Blmbg. Intermed. U.S. Government/Credit 0.6 -10 36 6.0 0.0 10 16
Access Capital Community Investment Fund 1,590,004 8.0 14 -1.6 29 6.9 -17 = -14 Oct-20
Bimbg. U.S. Securitized: MBS, ABS, and CMBS 13 -15 31 74 -15 -0.2 -12
Community Capital CRA Qualified Investment Fund 1,568,655 79 0.9 -1.2 3.6 69 -09 = -0.8 Oct-20
Bimbg. U.S. Intermediate Aggregate Index 08 -2 34 6.5 -06 0.6 -0.6
Cash Equivalents 810,458 41 0.4 0.8 47 5.2 3.7 2.3 = Sep-17
Cash, Deposits & Money Market Funds 810,458 41 04 08 47 52 37 2.3 = Sep-17

-
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MEKETA

Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024

Benchmark History

From Date To Date

Total Fund
07/01/2024  Present

01/01/2023 07/01/2024

01/01/2022 01/01/2023

01/01/2021 01/01/2022

01/01/2020 01/01/2021

01/01/2019 01/01/2020

01/01/2018 01/01/2019

MEKETA INVESTMENT GROUP

Benchmark

45.9% MSCI AC World Index (Net), 14.1% Custom Private Equity Benchmark, 6.2% NCREIF ODCE (VW) (Gross) (Monthly), 1.1% FTSE
EPRA NAREIT Developed Liquid Index (Net), 4.4% CPI Seasonally Adjusted+3% (1g Lagged), 0.0% Farmland, 2.0% Sustainability,
1.4% CPI Seasonally Adjusted + 4% (1g Lagged), 11.9% Blmbg. U.S. Aggregate Index, 6.0% RMS Custom Benchmark, 2.0% ICE BofA
3 Month U.S. T-Bill, 5.0% 1/3 ICE BofA Global HY, 1/3 CS Leveraged Loan, 1/3JPM EMBI+

45.5% MSCI AC World Index (Net), 11.0% Custom Private Equity Benchmark, 6.0% NCREIF ODCE (VW) (Gross) (Monthly), 2.0%
FTSE EPRA NAREIT Developed Liquid Index (Net), 3.0% CPI Seasonally Adjusted+3% (1q Lagged), 1.2% Farmland, 0.8%
Sustainability, 1.5% CPI Seasonally Adjusted + 4% (1q Lagged), 21.0% BImbg. U.S. Aggregate Index, 6.0% RMS Custom Benchmark,
2.0% ICE BofA 3 Month U.S. T-Bill

44.7% MSCI AC World Index (Net), 11.5% Custom Private Equity Benchmark, 5.0% NCREIF ODCE (VW) (Gross) (Monthly), 3.0%
FTSE EPRA NAREIT Developed Liquid Index (Net), 2.8% CPI Seasonally Adjusted+3% (Ig Lagged), 0.9% Farmland, 0.5%
Sustainability, 1.6% CPI Seasonally Adjusted + 4% (1q Lagged), 22.0% Blmbg. U.S. Aggregate Index, 6.0% RMS Custom
Benchmark, 2.0% ICE BofA 3 Month U.S. T-Bill

11.0% BImbg. U.S. Aggregate Index, 4.0% Bimbg. U.S. Treasury: Long, 6.0% Bimbg. U.S. Corp: High Yield Index, 36.0% MSCI AC
World Index (Net), 2.0% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.0% S&P UBS Leveraged Loan Index, 4.0% Blmbg.
U.S. TIPS Index, 2.0% ICE BofA 3 Month U.S. T-Bill, 3.0% EMD Custom Benchmark, 6.0% RMS Custom Benchmark, 10.0% Private
Equity, 6.0% Private Real Estate, 3.0% Private Infrastructure, 4.0% Private Natural Resources

12.0% BImbg. U.S. Aggregate Index, 4.0% Bimbg. U.S. Treasury: Long, 6.0% BImbg. U.S. Corp: High Yield Index, 36.0% MSCI AC
World Index (Net), 3.0% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.0% S&P UBS Leveraged Loan Index, 6.0% Blmbg.
U.S. TIPS Index, 2.0% ICE BofA 3 Month U.S. T-Bill, 3.0% EMD Custom Benchmark, 6.0% RMS Custom Benchmark, 9.0% Private
Equity, 2.0% Private Infrastructure, 3.0% Private Natural Resources, 5.0% Private Real Estate

19.0% Blmbg. U.S. Aggregate Index, 4.0% Blmbg. U.S. Treasury: Long, 6.0% Blmbg. U.S. Corp: High Yield Index, 36.0% MSCI AC
World Index (Net), 3.0% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.0% S&P UBS Leveraged Loan Index, 7.0% Bimbg.
U.S. TIPS Index, 2.0% ICE BofA 3 Month U.S. T-Bill, 3.0% EMD Custom Benchmark, 8.0% Private Equity, 5.0% Private Real Estate,
3.0% Private Natural Resources, 1.0% Private Infrastructure

22.0% Blmbg. U.S. Aggregate Index, 2.0% BlImbg. U.S. Treasury: Long, 6.0% Blmbg. U.S. Corp: High Yield Index, 36.0% MSCI AC
World Index (Net), 4.0% FTSE EPRA NAREIT Developed Liguid Index (Net), 3.0% S&P UBS Leveraged Loan Index, 7.0% BImbg.
U.S. TIPS Index, 2.0% ICE BofA 3 Month U.S. T-Bill, 3.0% EMD Custom Benchmark, 8.0% Private Equity, 4.0% Private Real Estate,
3.0% Private Natural Resources

e EEE—
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M EKETA Santa Barbara Foundation Endowment

Total Fund | As of November 30, 2024
From Date To Date Benchmark

10/01/2017 01/01/2018 25.0% BImbg. U.S. Aggregate Index, 6.0% Bimbg. U.S. Corp: High Yield Index, 40.0% MSCI AC World Index (Net), 4.0% FTSE EPRA
NAREIT Developed Liquid Index (Net), 3.0% S&P UBS Leveraged Loan Index, 6.0% Bimbg. U.S. TIPS Index, 3.0% ICE BofA 3 Month
U.S. T-Bill, 3.0% EMD Custom Benchmark, 7.0% Private Equity, 3.0% Private Natural Resources

01/01/1993 10/01/2017 30.9% Russell 3000 Index, 34.5% Bimbg. U.S. Aggregate Index, 6.9% Bimbg. U.S. Corp: High Yield Index, 12.7% MSCI EAFE (Net),
5.8% HFRI FOF: Diversified Index, 2.3% Dow Jones Global ex-US Select Real Est. Securities, 2.3% Dow Jones U.S. Select RESI, 2.3%
MSCI Emerging Markets (Net), 2.3% ICE BofA 3 Month U.S. T-Bill

From inception to 1/31/2017, policy benchmark provided by prior consultant.

R
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M EKETA Santa Barbara Foundation Endowment

Total Fund ex Private Markets | As of November 30, 2024

Benchmark History

From Date To Date Benchmark

Total Fund ex Private Markets

01/01/2023  Present 27.5% Blmbg. U.S. Aggregate Index, 59.5% MSCI AC World Index (Net), 2.6% FTSE EPRA NAREIT Developed Liquid Index (Net),
2.6% ICE BofA 3 Month U.S. T-Bill, 7.8% RMS Custom Benchmark

01/01/2022  01/01/2023  28.3% Bimbg. U.S. Aggregate Index, 57.5% MSCI AC World Index (Net), 3.9% FTSE EPRA NAREIT Developed Liquid Index (Net),
2.6% ICE BofA 3 Month U.S. T-Bill, 7.7% RMS Custom Benchmark

01/01/2021 01/01/2022  14.3% BImbg. U.S. Aggregate Index, 5.2% BImbg. U.S. Treasury: Long, 7.8% Blmbg. U.S. Corp: High Yield Index, 46.8% MSCI AC
World Index (Net), 2.6% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.9% S&P UBS Leveraged Loan Index, 5.2% Blmbg. U.S
TIPS Index, 2.6% ICE BofA 3 Month U.S. T-Bill, 3.9% EMD Custom Benchmark, 7.8% RMS Custom Benchmark

01/01/2020  01/01/2021 14.8% BImbg. U.S. Aggregate Index, 4.9% Bimbg. U.S. Treasury: Long, 7.4% Bimbg. U.S. Corp: High Yield Index, 44.4% MSCI AC
World Index (Net), 3.7% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.7% S&P UBS Leveraged Loan Index, 7.4% Blmbg. U.S.
TIPS Index, 2.5% ICE BofA 3 Month U.S. T-Bill, 3.7% EMD Custom Benchmark, 7.4% RMS Custom Benchmark

01/01/2019 01/01/2020  22.9% BImbg. U.S. Aggregate Index, 4.8% Blmbg. U.S. Treasury: Long, 7.2% Blmbg. U.S. Corp: High Yield Index, 43.4% MSCI AC
World Index (Net), 3.6% FTSE EPRA NAREIT Developed Liquid Index (Net), 3.6% S&P UBS Leveraged Loan Index, 8.4% Blmbg. U.S
TIPS Index, 2.4% ICE BofA 3 Month U.S. T-Bill, 3.6% EMD Custom Benchmark

01/01/2018 01/01/2019 25.9% Blmbg. U.S. Aggregate Index, 2.4% Blmbg. U.S. Treasury: Long, 7.1% Blmbg. U.S. Corp: High Yield Index, 42.4% MSCI AC
World Index (Net), 4.7% FTSE EPRA NAREIT Developed Liguid Index (Net), 3.5% S&P UBS Leveraged Loan Index, 8.2% Blmbg. U.S
TIPS Index, 2.4% ICE BofA 3 Month U.S. T-Bill, 3.5% EMD Custom Benchmark

10/01/2017 01/01/2018 27.8% BImbg. U.S. Aggregate Index, 6.7% Blmbg. U.S. Corp: High Yield Index, 44.5% MSCI AC World Index (Net), 4.4% FTSE EPRA
NAREIT Developed Liquid Index (Net), 3.3% S&P UBS Leveraged Loan Index, 6.7% BImbg. U.S. TIPS Index, 3.3% ICE BofA 3 Month
U.S. T-Bill, 3.3% EMD Custom Benchmark

02/01/2017  10/01/2017 30.9% Russell 3000 Index, 34.5% Blmbg. U.S. Aggregate Index, 6.9% Blmbg. U.S. Corp: High Yield Index, 12.7% MSCI EAFE (Net),
5.8% HFRI FOF: Diversified Index, 2.3% Dow Jones Global Select Real Estate Securities Idx, 2.3% Dow Jones U.S. Select RESI, 2.3%
MSCI Emerging Markets (Net), 2.3% ICE BofA 3 Month U.S. T-Bill

-
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M EKETA Santa Barbara Foundation Endowment

Custom Benchmark | As of November 30, 2024

Benchmark History

From Date To Date Benchmark
Private Equity
01/01/2001 Present 100.0% Prequin Private Equity Benchmark 1Q Lagged
01/01/2000  01/01/2001  100.0% Preqin Private Equity 1Q Lagged
Risk Mitigating Strategies
07/01/2021 Present 50.0% HFRI Macro (Total) Index, 25.0% Barclay CTA Index, 25.0% Eurekahedge ILS Advisers Index
10/01/2019 07/01/2021  67.0% HFRI Macro (Total) Index, 33.0% Barclay CTA Index

Custom Private Equity Benchmark uses the actual Private Equity Composite performance for the current quarter and Preqin data for all other trailing periods. Preqin data is provided on a two quarter lag, hence the use of actual Private Equity
Composite performance data for the current quarter.
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M EKETA Santa Barbara Foundation Focus Growth Blend

Total Fund | As of November 30, 2024

Benchmark History

From Date To Date Benchmark
Total Fund
01/01/2022  Present 20.0% Blmbg. U.S. Aggregate Index, 62.0% MSCI AC World Index (Net), 8.0% FTSE EPRA NAREIT Developed Liquid Index (Net),

7.0% Blmbg. U.S. TIPS Index, 3.0% ICE BofA 3 Month U.S. T-Bill

10/01/2017 01/01/2022  12.0% BImbg. U.S. Aggregate Index, 6.0% Blmbg. U.S. Treasury: Long, 6.0% BImbg. U.S. High Yield - 2% Issuer Cap, 46.0% MSCI AC
World Index (Net), 4.0% S&P Global Natural Resources Sector Index (TR), 4.0% S&P Global Infrastructure (Net), 5.0% FTSE EPRA
NAREIT Developed Liquid Index (Net), 4.0% S&P UBS Leveraged Loan Index, 7.0% BImbg. U.S. TIPS Index, 3.0% ICE BofA 3 Month
U.S. T-Bill, 3.0% EMD Custom Benchmark

02/01/2017 10/01/2017 33.3% Russell 3000 Index, 29.5% BImbg. U.S. Aggregate Index, 9.5% Blmbg. U.S. Corp: High Yield Index, 17.0% MSCI EAFE (Net),
3.0% Dow Jones Global Select Real Estate Securities Idx, 3.0% Dow Jones U.S. Select RESI, 2.5% MSCI Emerging Markets (Net),
2.2% ICE BofA 3 Month U.S. T-Bill

From inception to 1/31/2017, policy benchmark provided by prior consultant.

L
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M EKETA Santa Barbara Foundation Focus Income Blend
Total Fund | As of November 30, 2024

Benchmark History

From Date To Date Benchmark
Total Fund
01/01/2022  Present 30.0% MSCI AC World Index (Net), 12.0% Blmbg. U.S. TIPS Index, 5.0% FTSE EPRA NAREIT Developed Liquid Index (Net), 43.0%

Blmbg. U.S. Aggregate Index, 10.0% ICE BofA 3 Month U.S. T-Bill
10/01/2017 01/01/2022  22.0% MSCI AC World Index (Net), 3.0% Bimbg. U.S. High Yield - 2% Issuer Cap, 3.0% S&P UBS Leveraged Loan Index, 3.0% EMD
Custom Benchmark, 12.0% Bimbg. U.S. TIPS Index, 4.0% FTSE EPRA NAREIT Developed Liquid Index (Net), 4.0% S&P Global
Infrastructure (Net), 30.0% Blmbg. U.S. Aggregate Index, 9.0% BImbg. U.S. Treasury: Long, 10.0% ICE BofA 3 Month U.S. T-Bill
02/01/2017  10/01/2017 49.0% BImbg. U.S. Aggregate Index, 8.5% BImbg. U.S. Corp: High Yield Index, 1.8% Dow Jones Global ex-U.S. Select REIT Index, 1.8%
Dow Jones Global Select REIT Index, 9.5% MSCI EAFE Index, 1.0% MSCI Emerging Markets (Net), 18.5% Russell 3000 Index, 10.0%
90 Day U.S. Treasury Bill

From Inception to 1/31/2017, policy benchmark provided by prior consultant.

L
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M E KETA Santa Barbara Foundation Socially Responsible Blend

Total Fund | As of November 30, 2024

Benchmark History

From Date To Date Benchmark
Total Fund
12/01/2020 Present 40.0% Russell 3000 Index, 24.0% Bimbg. U.S. Aggregate Index, 27.0% MSCI AC World ex USA (Net), 3.0% ICE BofA 3 Month US. T-

Bill, 6.0% High Yield Custom Benchmark
High Yield Bonds
06/01/2024  Present 100.0% ICE BofA U.S. High Yield Index
12/01/2020 06/01/2024  85.0% Bloomberg U.S. High Yield Ba Index, 10.0% S&P UBS Leveraged Loan Index, 5.0% Bimbg. U.S. Aggregate Index

L
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MEKETA Disclaimer

THIS REPORT (THE “REPORT") HAS BEEN PREPARED FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT, AND IT IS NOT OUR FUNCTION OR RESPONSIBILITY
TO UPDATE THIS REPORT. THE INFORMATION CONTAINED HEREIN, INCLUDING ANY OPINIONS OR RECOMMENDATIONS, REPRESENTS OUR GOOD
FAITH VIEWS AS OF THE DATE OF THIS REPORT AND IS SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK, AND THERE CAN
BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

THE INFORMATION USED TO PREPARE THIS REPORT MAY HAVE BEEN OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER
EXTERNAL SOURCES. SOME OF THIS REPORT MAY HAVE BEEN PRODUCED WITH THE ASSISTANCE OF ARTIFICIAL INTELLIGENCE (“Al")
TECHNOLOGY. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY,
ADEQUACY, VALIDITY, RELIABILITY, AVAILABILITY, OR COMPLETENESS OF ANY INFORMATION CONTAINED HEREIN, WHETHER OBTAINED
EXTERNALLY OR PRODUCED BY THE Al.

THE RECIPIENT SHOULD BE AWARE THAT THIS REPORT MAY INCLUDE AI-GENERATED CONTENT THAT MAY NOT HAVE CONSIDERED ALL RISK
FACTORS. THE RECIPIENT IS ADVISED TO CONSULT WITH THEIR MEKETA ADVISOR OR ANOTHER PROFESSIONAL ADVISOR BEFORE MAKING ANY
FINANCIAL DECISIONS OR TAKING ANY ACTION BASED ON THE CONTENT OF THIS REPORT. WE BELIEVE THE INFORMATION TO BE FACTUAL AND
UP TO DATE BUT DO NOT ASSUME ANY RESPONSIBILITY FOR ERRORS OR OMISSIONS IN THE CONTENT PRODUCED. UNDER NO CIRCUMSTANCES
SHALL WE BE LIABLE FOR ANY SPECIAL, DIRECT, INDIRECT, CONSEQUENTIAL, OR INCIDENTAL DAMAGES OR ANY DAMAGES WHATSOEVER,
WHETHER IN AN ACTION OF CONTRACT, NEGLIGENCE, OR OTHER TORT, ARISING OUT OF OR IN CONNECTION WITH THE USE OF THIS CONTENT.
IT IS IMPORTANT FOR THE RECIPIENT TO CRITICALLY EVALUATE THE INFORMATION PROVIDED.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD-LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM,” “ANTICIPATE," “TARGET,” “PROJECT," “ESTIMATE,” “INTEND,
“CONTINUE,” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY FORWARD-
LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS REPORT ARE BASED UPON CURRENT ASSUMPTIONS.
CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS IN THIS REPORT.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

D
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