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Executive Summary

Asset Allocation

• The Foundation has a 74.0% target to public equity, a 6.0% target to fixed income (including cash) and a 20.0% target 

allocation to alternative assets (including a 8.0% allocation to private equity).

• As of Quarter end, the public equity allocation was 68.8%, the allocation to fixed income (including cash) was 9.9% 

and the allocation to alternative investments was 21.3%. 

Portfolio Performance

• For the Quarter period ending March 31, 2023 the total return for the portfolio was 3.98% versus 5.41% for the 

Investment Policy Statement Index. 

• For the 1 Year period ending March 31, 2023 the total return for the portfolio was -5.38% versus -6.28% for the 

Investment Policy Statement Index. 
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Historical Market Values and Distributions
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Portfolio Composition
McKnight Brain Research Foundation

68.8%

21.3%

9.8% 0.1%

Equities Non-Traditional Fixed Income Cash

Assets
Current Market 

Value
Current 

Allocation
Prior 

Allocation
Δ in 

Allocation
Target 

Allocation Range
Variance 

from 
Target

Total Portfolio $56,453,351 100.0% 100.0% 100.0%
Total Equities $38,838,901 68.8% 68.5% 0.3% 74.0% -5.2%
Large Cap Equities $31,231,888 55.3% 55.2% 0.1% 57.0% 30-60% -1.7%
Hartford Dvdnd & Grwth-F $4,312,716 7.6% 7.9% (0.3%)
Vanguard Value ETF $7,425,760 13.2% 14.0% (0.8%)
Vanguard Russell 1000 Growth Index I $2,620,415 4.6% 4.2% 0.4%
Vanguard Institutional Index $16,872,997 29.9% 29.1% 0.8%
Mid Cap Equities $536,280 0.9% 1.0% (0.0%) 5.0% 5-14% -4.1%
Vanguard Mid-Cap Value ETF $536,280 0.9% 1.0% (0.0%)
Smid Cap Equities $1,072,879 1.9% 2.0% (0.1%) 0.0%
Eaton Vance Atlanta Capital SMID-Cap R6 $1,072,879 1.9% 2.0% (0.1%)
Small Cap Equities $2,919,217 5.2% 5.2% 0.0% 7.0% 0-15% -1.8%
iShares Russell 2000 ETF $1,284,480 2.3% 2.3% (0.0%)
iShares S&P Small-Cap 600 Value ETF $1,634,737 2.9% 2.9% 0.0%
International Developed Equities $3,078,637 5.5% 5.2% 0.3% 5.0% 5-15% 0.5%
Artisan International Value Instl $2,368,523 4.2% 4.0% 0.2%
Vanguard International Growth Adm $710,114 1.3% 1.2% 0.1%
Total Fixed Income $5,515,626 9.8% 9.8% 0.0% 6.0% 0-20% 3.8%
Dodge & Cox Income $1,307,496 2.3% 2.7% (0.4%)
iShares Core US Aggregate Bond ETF $1,193,588 2.1% 2.5% (0.3%)
SPDR® Blmbg 1-3 Mth T-Bill ETF $3,014,542 5.3% 4.6% 0.7%
Total Non-Traditional $12,069,402 21.3% 21.2% 0.1% 20.0% 10-30% 1.3%
Hedge $7,861,508 13.9% 13.6% 0.3% 12.0% 10-30% 1.9%
Lighthouse Global Long/Short $3,070,536 5.4% 5.4% 0.0%
Generation IM Sustain SLTNS $100,000 0.2% 0.0% 0.2%
Lighthouse Diversified  $2,672,975 4.7% 4.7% 0.0%
Lighthouse Credit Opportunities $2,017,996 3.5% 3.5% 0.1%
Private Equity $4,207,894 7.5% 7.6% (0.2%) 8.0% 0-10% -0.5%
Svb Cap Strategic Investo $377,598 0.7% 0.7% 0.0%
Hcp Private Equity Master $757,350 1.3% 1.4% (0.0%)
Spring Harbour 2013 $344,140 0.6% 0.7% (0.1%)
HarbourVest 2015 $396,773 0.7% 0.7% (0.0%)
HarbourVest 2016 $381,280 0.7% 0.7% (0.0%)
HarbourVest 2017 $410,257 0.7% 0.7% (0.0%)
HarbourVest 2018 $513,796 0.9% 0.9% (0.0%)
HarbourVest 2019 $418,145 0.7% 0.8% (0.0%)
HarbourVest 2022 $50,000 0.1% 0.0% 0.1%
HarbourVest 2020 $382,498 0.7% 0.7% 0.0%
HarbourVest 2021 $176,057 0.3% 0.3% (0.0%)

Total Cash $29,423 0.1% 0.5% (0.4%)

Period Ending March 31, 2023
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Sheet1

		Period Ending March 31, 2023

		Assets		Current Market Value		Current Allocation		Prior Allocation		Δ in Allocation		Target Allocation		Range		Variance from Target

		Total Portfolio 		$56,453,351		100.0%		100.0%				100.0%

		Total Equities 		$38,838,901		68.8%		68.5%		0.3%		74.0%				-5.2%

		Large Cap Equities 		$31,231,888		55.3%		55.2%		0.1%		57.0%		30-60%		-1.7%

		T. Rowe Price Large Cap Growth				0.0%		0.0%		0.0%										0.00%

		Invesco QQQ Trust				0.0%		0.0%		0.0%										0.00%

		Hartford Dvdnd & Grwth-F		$4,312,716		7.6%		7.9%		(0.3%)										7.79%

		Vanguard Russell 1000 Value Index I				0.0%		0.0%		0.0%										0.00%

		iShares Russell 1000 Value				0.0%		0.0%		0.0%										0.00%

		DFA US Large Cap Value I				0.0%		0.0%		0.0%										0.00%

		Vanguard Dividend Appreciation				0.0%		0.0%		0.0%										0.00%

		Vanguard Value ETF		$7,425,760		13.2%		14.0%		(0.8%)										13.56%

		Virtus Ceredex Large-Cap Value Equity R6				0.0%		0.0%		0.0%										0.00%

		Vanguard Russell 1000 Growth Index I		$2,620,415		4.6%		4.2%		0.4%										4.44%

		Vanguard Institutional Index		$16,872,997		29.9%		29.1%		0.8%										29.49%

		iShares Russell 1000 Growth		$0		0.0%		0.0%		0.0%										0.00%

		Mid Cap Equities 		$536,280		0.9%		1.0%		(0.0%)		5.0%		5-14%		-4.1%				0.97%

		iShares Russell Mid Cap Growth		$0		0.0%		0.0%		0.0%										0.00%

		Vanguard Mid-Cap Value ETF		$536,280		0.9%		1.0%		(0.0%)										0.97%

		iShares Russell Mid Cap Value		$0		0.0%		0.0%		0.0%										0.00%

		Smid Cap Equities		$1,072,879		1.9%		2.0%		(0.1%)		0.0%								1.93%

		Eaton Vance Atlanta Capital SMID-Cap R6		$1,072,879		1.9%		2.0%		(0.1%)										1.93%

		Small Cap Equities 		$2,919,217		5.2%		5.2%		0.0%		7.0%		0-15%		-1.8%				5.17%

		iShare Russell 2000 Growth				0.0%		0.0%		0.0%										0.00%

		DFA US Small Cap Value I				0.0%		0.0%		0.0%										0.00%

		iShares Russell 2000 ETF		$1,284,480		2.3%		2.3%		(0.0%)										2.28%

		iShares S&P Small-Cap 600 Value ETF		$1,634,737		2.9%		2.9%		0.0%										2.89%

		International Developed Equities 		$3,078,637		5.5%		5.2%		0.3%		5.0%		5-15%		0.5%				5.32%

		Artisan International Value Advisor		$0		0.0%		0.0%		0.0%										0.00%

		Artisan International Value Instl		$2,368,523		4.2%		4.0%		0.2%										4.11%

		Vanguard International Growth Adm		$710,114		1.3%		1.2%		0.1%										1.21%

		DFA International Core Equity I		$0		0.0%		0.0%		0.0%										0.00%

		International Small Cap		$0		0.0%		0.0%		0.0%		0.0%				0.0%

		Calvert Emerging Markets Equity I		$0		0.0%		0.0%		0.0%										0.00%

		iShares MSCI EAFE Small-Cap		$0		0.0%		0.0%		0.0%										0.00%

		International Emerging		$0		0.0%		0.0%		0.0%		0.0%		0-10%		0.0%				0.00%

		iShares Core MSCI Emerging Markets ETF				0.0%		0.0%		0.0%										0.00%

		Calvert Emerging Markets Equity-R6				0.0%		0.0%		0.0%										0.00%

		Calvert Emerging Markets Equity I		$0		0.0%		0.0%		0.0%

		REIT/Real Estate Funds		$0		0.0%		0.0%		0.0%

		SPDR® Dow Jones International RelEst ETF				0.0%		0.0%		0.0%										0.00%

		Total Fixed Income 		$5,515,626		9.8%		9.8%		0.0%		6.0%		0-20%		3.8%				9.76%

		iShares iBoxx High Yield Bond		$0		0.0%		0.0%		0.0%										0.00%

		Vanguard Short-Term Bond				0.0%		0.0%		0.0%

		DoubleLine Total Return Bond I				0.0%		0.0%		0.0%										0.00%

		iShares 3-7 Year Treasury Bond				0.0%		0.0%		0.0%

		iShares 7-10 Year Treasury Bond				0.0%		0.0%		0.0%

		Lord Abbett Short Duration Income I				0.0%		0.0%		0.0%										0.00%

		Dodge & Cox Income		$1,307,496		2.3%		2.7%		(0.4%)										2.50%

		Vanguard Total Bond Market				0.0%		0.0%		0.0%										0.00%

		iShares Core US Aggregate Bond ETF		$1,193,588		2.1%		2.5%		(0.3%)										2.29%

		SPDR® Blmbg 1-3 Mth T-Bill ETF		$3,014,542		5.3%		4.6%		0.7%

		Western Asset Core Plus Bond IS				0.0%		0.0%		0.0%										0.00%

		Total Non-Traditional 		$12,069,402		21.3%		21.2%		0.1%		20.0%		10-30%		1.3%				21.28%

		Real Estate		$0		0.0%		0.0%		0.0%		3.0%		0-10%		-3.0%				0.00%

		Hedge		$7,861,508		13.9%		13.6%		0.3%		12.0%		10-30%		1.9%				13.73%

		Lighthouse Global Long/Short		$3,070,536		5.4%		5.4%		0.0%										5.42%

		Generation IM Sustain SLTNS		$100,000		0.2%		0.0%		0.2%										0.09%

		Lighthouse Diversified  		$2,672,975		4.7%		4.7%		0.0%										4.72%

		Lighthouse Credit Opportunities 		$2,017,996		3.5%		3.5%		0.1%										3.51%

		Private Equity		$4,207,894		7.5%		7.6%		(0.2%)		8.0%		0-10%		-0.5%				7.55%

		Svb Cap Strategic Investo		$377,598		0.7%		0.7%		0.0%										0.67%

		Hcp Private Equity Master		$757,350		1.3%		1.4%		(0.0%)										1.36%

		Spring Harbour 2013		$344,140		0.6%		0.7%		(0.1%)										0.68%

		HarbourVest 2015		$396,773		0.7%		0.7%		(0.0%)										0.72%

		HarbourVest 2016		$381,280		0.7%		0.7%		(0.0%)										0.68%

		HarbourVest 2017		$410,257		0.7%		0.7%		(0.0%)										0.73%

		HarbourVest 2018		$513,796		0.9%		0.9%		(0.0%)										0.91%

		HarbourVest 2019		$418,145		0.7%		0.8%		(0.0%)										0.75%

		HarbourVest 2022		$50,000		0.1%		0.0%		0.1%										0.06%

		HarbourVest 2020		$382,498		0.7%		0.7%		0.0%										0.68%

		HarbourVest 2021		$176,057		0.3%		0.3%		(0.0%)										0.31%

		Total Cash 		$29,423		0.1%		0.5%		(0.4%)										0.26%

																				160.72%

						 





Sheet2





Sheet3







Investment Performance

2023 Efficient Frontier Target consists of: 57% S&P 500 / 5% Russell MidCap / 7% Russell 2000 / 5% MSCI EAFE / 6% Bloomberg Barclays US Aggregate TR / 20% HFRI Fund of Funds Composite Index 
*Efficient Frontier Returns prior to July 1, 2022 correspond to previous efficient frontier targets.

(1) Average 1 Year BRDPI Inflation of 4.1% + 5% Distribution + 1% Expenses = 10.1%
(2) Average 3 Year BRDPI Inflation of 3.7% + 5% Distribution + 1% Expenses = 9.7%
(3) Average 5 Year BRDPI Inflation of 3.0% + 5% Distribution + 1% Expenses = 9.0%
(4) Average 7 Year BRDPI Inflation of 2.9% + 5% Distribution + 1% Expenses = 8.9% 
(5) Average 10 Year BRDPI Inflation of 2.6% + 5% Distribution + 1% Expenses = 8.6%
BRDPI Inflation index last updated Mar 2022

Source: First Rate Advisor and Morningstar. Returns greater than one year are annualized

Period Ending March 31, 2023

Assets Quarter/YTD 1 Year 3 Years 5 Years 7 Years 10 Years

Total Portfolio 3.98% -5.38% 14.43% 7.97% 9.61% 8.98%
2023 Efficient Frontier Target(1) 5.41% -6.28% 15.00% 7.79% 9.11% 8.80%
Spending Policy Benchmark -- 10.10% 9.70% 9.00% 8.90% 8.60%
65% Russell 3000 / 35% Barclays Agg 5.70% -7.25% 11.04% 7.11% 8.10% 8.10%
Total Equities 4.98% -7.58% 17.62% 8.51% 10.90% 10.23%
Domestic Equities 4.52% -7.85% 17.44% 9.15% 11.50% 11.25%
International Equities – Developed 10.71% 1.93% 20.72% 9.35% 10.72% 8.44%
Total Fixed Income 2.07% -3.44% -1.94% 0.16% 1.25% 1.00%
Total Non-Traditional 1.60% 0.50% 12.06% 9.41% 9.09% 8.42%
Private Equity (As of 9/30/2022) -- -4.65% 19.30% 17.39% 17.20% 17.55%
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Manager Performance

Source: Morningstar  

Period Ending March 31, 2023

Assets Ticker 
Symbol Allocation Quarter/YTD 1 Year 3 Years 5 Years 

Large Cap Equity 55.3%
Vanguard Russell 1000 Growth Index I VRGWX 4.6% 14.34% -10.96% 18.50% 13.59%
Russell 1000 Growth 14.37% -10.90% 18.58% 13.66%

Vanguard Institutional Index VINIX 29.9% 7.49% -7.76% 18.57% 11.16%
S&P 500 7.50% -7.73% 18.60% 11.19%

Vanguard Value ETF VTV 13.2% -0.98% -3.96% 18.71% 8.85%
CRSP US Large Cap Value -1.00% -3.95% 18.73% 8.87%
Hartford Dividend and Growth F HDGFX 7.6% 0.79% -7.12% 18.98% 10.16%
Russell 1000 Value 1.01% -5.91% 17.93% 7.50%
Mid Cap Equity 0.9%
Vanguard Mid-Cap Value ETF VOE 0.9% -0.36% -8.25% 20.85% 6.60%
CRSP US Mid Cap Value -0.36% -8.23% 20.89% 6.63%
Small Cap Equity 5.2%
iShares S&P Small-Cap 600 Value ETF IJS 2.9% 2.97% -7.08% 24.95% 6.05%
S&P 600 Value 3.05% -6.81% 25.26% 6.30%
iShares Russell 2000 ETF IWM 2.3% 2.76% -11.63% 17.41% 4.63%
Russell 2000 2.74% -11.61% 17.51% 4.71%

Smid Cap Equity 1.9%
Eaton Vance Atlanta Capital SMID-Cap R6 ERASX 1.9% 0.99% -3.30% 19.95% 9.61%
Russell 2500 3.39% -10.39% 19.42% 6.65%
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Manager Performance

Source: Morningstar  

Period Ending March 31, 2023

Assets Ticker 
Symbol Allocation Quarter/YTD 1 Year 3 Years 5 Years 

International Equity 5.5%
Vanguard International Growth Adm VWILX 1.3% 12.50% -6.81% 13.48% 6.54%
MSCI ACWI ex US 6.87% -5.07% 11.80% 2.47%

Artisan International Value Instl APHKX 4.2% 10.18% 5.89% 21.66% 7.22%
MSCI EAFE 8.47% -1.38% 12.99% 3.52%
Fixed Income 9.8%
Dodge & Cox Income DODIX 2.3% 3.13% -3.03% 0.13% 1.93%
iShares Core US Aggregate Bond ETF AGG 2.1% 3.13% -4.75% -2.77% 0.88%
Bloomberg Barclays US Aggregate Bond 2.96% -4.78% -2.77% 0.91%

SPDR® Blmbg 1-3 Month T-Bill ETF BIL 5.3% 1.05% 2.44% 0.77% 1.23%
Barclays Short Treasury 1-3 Month 1.10% 2.60% 0.91% 1.38%
Non-Traditional - Hedge 13.7%
Lighthouse Global Long/Short LTD 5.4% 0.45% 3.13% 8.57% 5.14%
Standard Deviation -- 3.73% 7.10% 7.23%

Lighthouse Credit Opportunities LTD 3.6% 0.62% 0.41% 18.36% 8.03%
Standard Deviation -- 5.60% 9.34% 10.99%

Lighthouse Diversified LTD 4.7% -0.61% 1.92% 12.57% 3.79%
Standard Deviation -- 3.10% 5.36% 9.54%
MSCI ACWI 7.31% -7.44% 15.36% 6.93%
Standard Deviation -- 22.59% 18.04% 17.75%
Bloomberg Barclays US Aggregate Bond 2.96% -4.78% -2.77% 0.91%
Standard Deviation -- 9.70% 6.29% 5.46%
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Private Equity Summary

Total Value = Residual Value + Distributions
Distributed to Paid in (DPI) = Distributions / Takedowns
Residual Value to Paid in (RVPI) = Residual Value / Takedowns
Total Value to Paid in (TVPI) = Total Value / Takedowns
% Funded = Takedowns / Commitment

This report contains information from manager supplied financial reports (audited or unaudited). Content is subject to change without notice. Information obtained from the manager is 
believed to be reliable; however, accuracy of the data is not guaranteed and has not been independently verified by Truist Financial, Inc.

Period Ending September 30, 2022

Account Commit.
Cumulative 
Takedown

Cumulative 
Distributions Value (RV)

Total Value 
(RV + Dist)

Unfunded 
Commit

DPI 
(dist

/takedowns)

RVPI 
(RV/takedo

wns)
TVPI (TV / 
takedown)

Takedown 
(takedowns/ 

commit) IRR
Private Equity $5,500,000 $3,985,227 $3,120,307 $4,274,294 $7,394,601 $1,514,773 78.30% 107.25% 185.55% 72.46% 17.20
Hall Capital 2011 $1,000,000 $900,000 $1,310,007 $787,350 $2,097,357 $100,000 145.56% 87.48% 233.04% 90.00% 14.08
SpringHarbour 2013 $500,000 $432,500 $588,355 $405,679 $994,034 $67,500 136.04% 93.80% 229.83% 86.50% 18.27
HarbourVest 2015 $500,000 $457,500 $503,734 $429,161 $932,895 $42,500 110.11% 93.81% 203.91% 91.50% 20.90
HarbourVest 2016 $500,000 $385,000 $325,633 $408,295 $733,928 $115,000 84.58% 106.05% 190.63% 77.00% 21.74
HarbourVest 2017 $500,000 $362,500 $222,366 $436,418 $658,784 $137,500 61.34% 120.39% 181.73% 72.50% 22.81
HarbourVest 2018 $500,000 $360,000 $77,488 $536,839 $614,327 $140,000 21.52% 149.12% 170.65% 72.00% 27.59
HarbourVest 2019 $500,000 $289,848 $57,023 $400,221 $457,244 $210,152 19.67% 138.08% 157.75% 57.97% 33.87
HarbourVest 2020 $500,000 $340,000 $35,701 $374,180 $409,881 $160,000 10.50% 110.05% 120.55% 68.00% 23.71
HarbourVest 2021 $500,000 $142,500 $0 $149,003 $149,003 $357,500 0.00% 104.56% 104.56% 28.50% 9.45
SVB Capital $500,000 $315,379 $0 $347,148 $347,148 $184,621 0.00% 110.07% 110.07% 63.08% 9.19

Period Ending March 31, 2023

Account Commit.
Cumulative 
Takedown

Cumulative 
Distributions

Value 
(RV)

Total Value 
(RV + Dist)

Unfunded 
Commit

DPI 
(dist

/takedown
s)

RVPI 
(RV/taked

owns)
TVPI (TV / 
takedown)

Takedown 
(takedowns
/ commit) IRR

Private Equity $7,000,000 $4,230,677 $3,309,114 -- -- $2,769,323 78.22% -- -- 60.44% --
Hall Capital 2011 $1,000,000 $900,000 $1,340,007 -- -- $100,000 148.89% -- -- 90.00% --
SpringHarbour 2013 $500,000 $432,500 $649,894 -- -- $67,500 150.26% -- -- 86.50% --
HarbourVest 2015 $500,000 $457,500 $536,122 -- -- $42,500 117.19% -- -- 91.50% --
HarbourVest 2016 $500,000 $385,000 $352,648 -- -- $115,000 91.60% -- -- 77.00% --
HarbourVest 2017 $500,000 $362,500 $248,527 -- -- $137,500 68.56% -- -- 72.50% --
HarbourVest 2018 $500,000 $360,000 $77,488 -- -- $140,000 21.52% -- -- 72.00% --
HarbourVest 2019 $500,000 $309,848 $59,099 -- -- $190,152 19.07% -- -- 61.97% --
HarbourVest 2020 $500,000 $355,000 $42,383 -- -- $145,000 11.94% -- -- 71.00% --
HarbourVest 2021 $500,000 $172,500 $2,946 -- -- $327,500 1.71% -- -- 34.50% --
HarbourVest 2022 $500,000 $50,000 $0 -- -- $450,000 0.00% -- -- 10.00% --
SVB Capital $500,000 $345,829 $0 -- -- $154,171 0.00% -- -- 69.17% --
Generation Fund IV $1,000,000 $100,000 $0 -- -- $900,000 0.00% -- -- 10.00% --
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Active Manager Peer Group Comparison
Period Ending March 31, 2023

Assets Ticker Morningstar Category Benchmark
3 Year 5 Year

Large Cap Value
Hartford Dividend and Growth HDGFX Large Cap Value Russell 1000 Value – Total Return 47 9

Russell 1000 Value – Total Return Large Cap Value 62 56
SMID Cap Core
Eaton Vance Atlanta Capital SMID ERASX SMID Cap Core Russell 2500 - Total Return 71 20

Russell 2500 - Total Return SMID Cap Core 75 44
Large Cap International Growth
Vanguard International Growth VWILX International Large Cap Growth MSCI ACWI Ex USA Growth 4 2

MSCI ACWI Ex USA Growth International Large Cap Growth 65 81
Large Cap International Value
Artisan International Value Instl APHKX International Large Cap Value MSCI ACWI Ex USA Value 11 14

MSCI ACWI Ex USA Value International Large Cap Value 70 57
Intermediate-Term Bond
Dodge and Cox Income DODIX Intermediate-Term Bond Bloomberg Barclays US Aggregate 15 7

Bloomberg Barclays US Aggregate Intermediate-Term Bond 92 56

Source: Morningstar 
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Attribution Analysis

Notes:
(1) Portfolio active weights are an average allocation over the time period
(2) Portfolio return is estimated using a weighted average and does not take into account the timing of cash flows; therefore, it may not exactly match the actual return
(3) The Style Index is the portfolio's fund weight x benchmark style index within each asset class
(4) Index and Portfolio Period End Return is calculated based on an average of beginning and ending quarter weightings and does not take into account flows
(5) Index Total Return is Target Policy Return; Portfolio Return is GIPS compliant return for the period
(6) International Policy Index = 70% MSCI EAFE, 30% MSCI Emerging Markets

Target Active(1) Index Style Index(3)

Large Cap Equities S&P 500 Index 57.0 55.2 7.5 5.0 (1.80) -0.04 -1.35 -1.37
Vanguard Russell 1000 Growth Russell 1000 Growth Index 4.4 14.4 0.30 0.00
Vanguard Institutional Index S&P 500 Index 29.5 7.5 0.00 0.00
Vanguard Value CRSP US Large Value Index 13.6 -1.0 -1.16 0.00
Hartford Dividend and Growth Russell 1000 Value Index 7.7 1.0 -0.50 -0.02

Mid Cap Equities Russell MidCap Index 5.0 2.9 4.1 2.3 (2.10) 0.02 -0.05 -0.10
Vanguard Mid Cap Value CRSP US Mid Value Index 0.9 -0.4 -0.04 0.00
Eaton Vance Atlanta Capital SMID Russell 2500 Index 2.0 3.4 -0.01 -0.05

Small Cap Equities Russell 2000 Index 7.0 5.2 2.7 2.9 (1.80) 0.05 0.01 0.01
iShares Russell 2000 Russell 2000 Index 2.3 2.7 0.00 0.00
iShares S&P 600 Value S&P 600 Value 2.9 3.1 0.01 0.00

International Equities MSCI EAFE 5.0 5.3 7.1 8.1 0.30 0.01 0.06 0.19
Artisan International Value MSCI EAFE 4.1 8.5 0.06 0.07
Vanguard International Growth Adm MSCI ACWI ex US 1.2 6.9 0.00 0.07

Non-Traditional HFRI FoF Composite 20.0 21.3 0.7 1.1 1.30 -0.06 0.08 -0.12
Lighthouse Global Long/Short HFRX Equity Hedge 5.4 0.8 0.01 -0.02
Lighthouse Credit Opportunities HFRI Distressed Restructuring Index 3.5 1.3 0.02 -0.02
Lighthouse Diversified HFRI FoF Diversified 4.7 0.6 0.00 -0.06
Hall Capital 1.3
Spring Harbour 0.7
HarbourVest 2015 0.7
HarbourVest 2016 0.7
HarbourVest 2017 0.7
HarbourVest 2018 0.9
HarbourVest 2019 0.8
HarbourVest 2020 0.7
HarbourVest 2021 0.3
HarbourVest 2022 0.1
Generation IM Fund IV 0.1
SVB Capital 0.7

Fixed Income (including cash) Barclays Aggregate 6.0 10.1 1.9 2.0 4.10 -0.14 0.01 0.02
Dodge & Cox Income Barclays Aggregate 2.5 3.0 0.03 0.00
iShares Core US Aggregate Barclays Aggregate 2.3 3.0 0.03 0.00
SPDR 1-3 Month T-Bill Barclays 1-3 Month T-Bills 5.0 1.1 -0.04 0.00
Cash Equivalent 91 Day T-Bill 0.3 0.9 0.00 0.00

Period End Static Return(4) 100.0 100.0 5.3 (2) -0.16 -1.25 -1.38

Total Return(5) 5.4
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3.7
-0.3

1.1

3.1
1.1

3.1

0.1

2.1

2.9
2.8

10.7
10.2

3.0

12.5

Weight vs. 
Target

Period Ending  March 31, 2023
Asset Quarterly Returns

Allocation
Style 

Allocation SelectionPortfolioAssets Benchmark

Weights (%)

5.0

7.5
-1.0
0.8

1.0

14.3

0.6
-0.4
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Sheet2

		Period Ending  March 31, 2023

		Assets		Benchmark		Weights (%)				Asset Quarterly Returns										Weight vs. Target		Allocation		Style Allocation		Selection

						Target		Active(1)		Index		Style Index(3)		Portfolio

		Large Cap Equities		S&P 500 Index		57.0		55.2		7.5		5.0		5.0						(1.80)		-0.04		-1.35		-1.37





		iShares Russell 1000 Growth		Russell 1000 Growth Index				0.0		11.6				0.0										0.00		0.00

		Vanguard Russell 1000 Growth		Russell 1000 Growth Index				4.4		14.4				14.3										0.30		-0.00

		Vanguard Institutional Index		S&P 500 Index				29.5		7.5				7.5										0.00		0.00

		DFA Large Cap Value		Russell 1000 Value Index				0.0		0.0				0.0										0.00		0.00

		0		S&P 500 Index				0.0		0.0				0.0										0.00		0.00

		Vanguard Value		CRSP US Large Value Index				13.6		-1.0				-1.0										-1.16		0.00

		Virtus Ceredex Large Cap Value		Russell 1000 Value Index				0.0		0.0				0.0										0.00		0.00

		Hartford Dividend and Growth		Russell 1000 Value Index				7.7		1.0				0.8										-0.50		-0.02





		Mid Cap Equities		Russell MidCap Index		5.0		2.9		4.1		2.3		0.6						(2.10)		0.02		-0.05		-0.10														1.0449

		iShares Russell Mid Cap Growth		Russell MidCap Growth Index				0.0		0.0				0.0										0.00		0.00														1.0122

		iShares Russell Mid Cap Value		Russell Midcap Value Index				0.0		0.0				0.0										0.00		0.00														1.0221

		Vanguard Mid Cap Value		CRSP US Mid Value Index				0.9		-0.4				-0.4										-0.04		0.00

		Eaton Vance Atlanta Capital SMID		Russell 2500 Index				2.0		3.4				1.0										-0.01		-0.05														1.0810217959

																																								8.10%

		Small Cap Equities		Russell 2000 Index		7.0		5.2		2.7		2.9		2.9						(1.80)		0.05		0.01		0.01

		iShares Russell 2000		Russell 2000 Index				2.3		2.7				2.8										0.00		0.00

		iShares S&P 600 Value		S&P 600 Value				2.9		3.1				3.0										0.01		-0.00



																																												8.47		0.7		5.929

		International Equities		MSCI EAFE		5.0		5.3		7.1		8.1		10.7						0.30		0.01		0.06		0.19																		3.96		0.3		1.188

		JOHCM International Select		MSCI EAFE				0.0		0.0				0.0										0.00		0.00

		Artisan International Value		MSCI EAFE				4.1		8.5				10.2										0.06		0.07

		Vanguard International Growth Adm		MSCI ACWI ex US				1.2		6.9				12.5										-0.00		0.07

		iShares MSCI EAFE Small Cap		MSCI EAFE Small Cap				0.0		0.0				0.0										0.00		0.00

		DFA Emerging Markets Core		MSCI Emerging Mkts Index				0.0		0.0				0.0										0.00		0.00







		Non-Traditional		HFRI FoF Composite		20.0		21.3		0.7		1.1		0.1						1.30		-0.06		0.08		-0.12

		Lighthouse Global Long/Short		HFRX Equity Hedge				5.4		0.8				0.5										0.01		-0.02

		Lighthouse Credit Opportunities		HFRI Distressed Restructuring Index				3.5		1.3				0.6										0.02		-0.02

		Lighthouse Diversified		HFRI FoF Diversified				4.7		0.6				-0.6										-0.00		-0.06

		Hall Capital						1.3

		Spring Harbour						0.7

		HarbourVest 2015						0.7

		HarbourVest 2016						0.7

		HarbourVest 2017						0.7

		HarbourVest 2018						0.9

		HarbourVest 2019						0.8

		HarbourVest 2020						0.7

		HarbourVest 2021						0.3

		HarbourVest 2022						0.1

		Generation IM Fund IV						0.1

		SVB Capital						0.7



		Real Estate		FTSE NAREIT All Equity		0.0		0.0		16.2		0.0		0.0						0.00		0.00		0.00		0.00

		Fixed Income (including cash)		Barclays Aggregate		6.0		10.1		1.9		2.0		2.1						4.10		-0.14		0.01		0.02

		Vanguard Short Term Bond		Barclays 1-5 YR Gov/Credit				0.0		1.8				1.7										0.00		0.00

		Dodge & Cox Income		Barclays Aggregate				2.5		3.0				3.1										0.03		0.00

		iShares Core US Aggregate		Barclays Aggregate				2.3		3.0				3.1										0.03		0.00

		SPDR 1-3 Month T-Bill		Barclays 1-3 Month T-Bills				5.0		1.1				1.1										-0.04		0.00

		iShares 3-7 YR Treasury		ICE US Treasury 3-7 YR 				0.0		0.6				0.6										0.00		0.00

		iShares 7-10 YR Treasury		ICE US Treasury 7-10 YR				0.0		0.7				0.7										0.00		0.00

		Cash Equivalent		91 Day T-Bill				0.3		0.9				1.1										-0.00		0.00



		Period End Static Return(4)				100.0		100.0		5.3				3.7				(2)				-0.16		-1.25		-1.38

														-0.3

		Total Return(5)								5.4				4.0





Notes:
(1) Portfolio active weights are an average of beginning and ending quarter percentages
(2) Portfolio return is estimated using a weighted average and does not take into account the timing of cash flows; therefore, it may not exactly match the actual return.
(3) The Style Index is the portfolio's fund weight x benchmark style index within each asset class
(4) Index and Portfolio Period End Return is calculated based on an average of beginning and ending quarter weightings and does not take into account flows
(5) Index Total Return is Target Policy Return; Portfolio Return is GIPS compliant return for the period
(6) International Policy Index = 70% MSCI EAFE, 30% MSCI Emerging Markets
(7) Alternative Policy Index = 50% HFRI Conservative, 50% HFRI Equity Hedge
(8) Fixed Income Policy Index = 80% Barclays Aggregate Index, 20% 91 Day T-Bill
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Economic Overview
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Value style and defensive sectors underperformed during the first quarter as growth style outperformed
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Upside Catalysts

Economy avoids recession and inflation declines quickly

Earnings hold up better than expected 

Improvement in China’s economy boosts global economy 

Progress on Russia/Ukraine war 

Depressed sentiment/light positioning propel stocks higher

Downside risks

Deeper and longer recession 

Valuations overshoot to the downside

Inflation stays sticky; Fed raises rates higher than expected 

Earnings weaker than expected 

Banking turmoil spreads 

Geopolitical risks escalate
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Data source: Truist IAG, 2022 global macro estimates from the International Monetary Fund, regional growth estimates from Bloomberg. 
Europe includes developed countries and economies considered to be “emerging,” such as Russia, Turkey, and Ukraine.
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Important Disclosures
Truist Foundations and Endowments Specialty Practice
Banking and trust products and services are provided by Truist  Bank, F/K/A SunTrust Bank or BB&T (“Truist Bank”).  Truist Bank may use or offer the 
services of affiliate companies as well as third party entities to achieve your banking and investment objectives.  Where applicable, any affiliations and all 
pertinent provider information will be disclosed in accompanying agreements and prospectuses.   

Truist Bank, its affiliates, officers, agents, and employees are not authorized to give legal, tax or accounting advice. Only an attorney can draft legal 
documents, provide legal services and give legal advice. Clients of Truist should retain their own legal counsel, tax advisor, or accountant regarding such 
legal, tax or accounting matters before entering into any transaction. In addition, employees and agents of Truist Bank and its affiliates are not 
authorized to practice law, and, therefore, cannot prepare wills, trust agreements, or other estate planning or legal documents.

These materials are educational in nature. The implications and risks of a transaction may be different from client to client based upon each client’s 
unique financial circumstances and risk tolerances. 

Securities and Insurance Products and Services: Are not FDIC or any other Government Agency Insured, Are not Bank Guaranteed, May Lose Value

Truist Bank and its affiliates do not accept fiduciary responsibility for all banking and investment account types offered. Please consult with your Truist 
Bank representative to determine whether Truist Bank and its affiliates have agreed to accept fiduciary responsibility for your account(s) and you have 
completed the documentation necessary to establish a fiduciary relationship with Truist Bank or an affiliate. 

© 2023 Truist Financial Corporation.  Truist, BB&T®, SunTrust®, the SunTrust logo, the BB&T logo, and the SunTrust logo are service marks of Truist 
Financial Corporation.  All rights reserved.
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