INVESTMENT REPORT

Preliminary Report (Land Grant Fund)

September 30, 2024

Beginning Value of Fund
Distributions to Beneficiaries
Land Revenue net of IDL Expenses

Change in Market Value net of Investment Mgt. Expenses

Current Value of Fund

Month EYTD
3,363,662,817 $3,254,002,699
(8,601,800) (26,055,400)
(6,361,703) 7,899,275
60,709,318 173,562,058

$ 3,409,408,631

$ 3,409,408,631

Current Calendar Fiscal One Three Five Ten
Gross Returns Month Y-T-D Y-T-D Year Year Year Year
Total Fund 1.4% 12.3% 52% 21.9% 4.3% 9.1% 8.0%
Total Fund Benchmark* 1.8% 12.3% 5.6% 22.2% 5.2% 8.7% 7.7%
Total Fixed 1.4% 49% 52% 122% -1.1% 0.7% 2.0%
BBG U.S. Agg. (Ag) 1.3% 4.4% 5.2% 11.6% -1.2% 0.7% 2.0%
Total Equity 1.5% 17.7% 5.9% 30.4% 6.9% 13.2% 10.6%
56% R3 25.8% Ax 18.2% AC 2.3% 18.6% 6.8% 32.0% 8.3% 12.7% 10.3%
Domestic Equity 1.8% 189% 5.6% 32.9% 8.2% 14.7% 12.3%
Russell 3000 (R3) 2.1% 20.6% 6.2% 35.2% 10.3% 15.3% 12.8%
Global Equity 1.8% 16.3% 6.0% 27.9% 7.0% 13.1% 9.1%
MSCI ACWI (AC) 2.3% 18.7% 6.6% 31.8% 8.1% 12.2% 9.4%
Int'l. Equity 0.8% 16.1% 6.2% 26.8% 4.3% 10.4% 7.5%
MSCI ACWI ex-US (Ax) 2.7% 14.2% 8.1% 25.4% 4.1% 7.6% 5.2%
Real Estate 0.8% -8.3% 0.8% 2.5%
NCRIEF ODCE Index -4.9% -12.9% 6.1% 4.7%
* Benchmark:37% Russell 3000 17% ACWI ex-US 12% AC 24% BB Agg. 10% OD
f N
Mkt Value Allocation Fiscal YTD Returns by Asset Class
Domestic Equity  $1,265.4 37.1% jgf 1 7005 5%
0% - ] o, 6:2%
Large Cap 886.8 26.0% 6.0% < 52 6.0% 5 2%
Mid Cap 238.9 7.0% 5.0% - "
Small Cap 139.6 4.1% il
Global Equity 419.6 12.3% 2.0% - 0.8%
Int'l Equity 582.3 17.1% 1.0% 1 :
0.0% - —
Fixed Income 804.5 23.6% o K K o o o N o
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Real Estate 323.4 9.5% &S %& B I N
Cash 15.7 0.5% R
Total Fund $ 3,409.4 100.0% X )

Endowment Fund Staff Comments:

The Federal Reserve lowered interest rates by 50 basis points, making the first rate cut since 2020. The decision was driven by
continued economic growth, slowing job gains and progress toward their 2% inflation target. Recent manufacturing surveys have
exhibited softness however strong retail sales suggest consumer spending remains healthy. Chinese authorities announced
various fiscal and monetary measures to provide support to an economy wrestling with deflationary pressures brought on by a
meltdown in the property sector and fallout from other government policies. These measures appear unlikely to spur global
growth but may stem recent economic underperformance. Financial markets have largely ignored the escalation of the war in the

Middle East.
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Manager Relative Returns
FYTD Manager Returns* Fiscal YTD and 3-Yr Ave*
0 s RN S BB I
1% 1% 3% 5% 7% 9% 11% Ann. Return or I.T.D. S S S S > > & > >
. : : : N N . [ S
INT s&P 500 Index - U.S Large Cap. 5 89 NT S&P 500 Index - U.S Large Cap. -0.1%
Core Equity 70 Core Equity 0.0%
William Blair - U.S. Large Cap. 1.4% William Blair - U.S. Large Cap. -1.8% -
Growth Equity* 470 Growth Equity* 2.9%
Boston Partners - U.S. Large Cap. 6.1% Boston Partners - U.S. Large Cap. ~ ~3-3% [
Value Equity 70 Value Equity 3.1%
TimesSquare - U.S. Mid. Cap. TimesSquare - U.S. Mid. Cap. Growth -1.6% .
q P 5.0%
Growth Equity R Equity 3.0%
Sycamore Capital - U.S. Mid. Cap 0.3% Sycamore Capital - U.S. Mid. Cap -0.8% I
Value Equity 370 Value Equity 3.3%
Westfield Asset Mgt. - U.S. Small 5 10 Westfield Asset Mgt. - U.S. Small - 2.3%
Cap. Growth Equity** 0 Cap. Growth Equity** 2.3%
Barrow Hanley - US Small Cap. 7.9% Barrow Hanley - U.S. Small Cap. -2.3% -
Value Equity : Value Equity 6.1%
1.1%
Dodge & Cox - Global Equity* 7.7% Dodge & Cox - Global Equity* .
-7.2%
Wellington Global Opp. - Global Wellington Global Opp. - Global L7% -
Equity Equity -0.8%
. . -1.2%
PineStone - Global Equity* PineStone - Global Equity* .
-3.1%
WCM Asset Mgt. - International WCM Asset Mgt. - International -2.0% -
Equity Equity 0.4%
Schroders QEP - International o . i -1.9% -
Equity 7.4% Schroders QEP - International Equity
-1.0%
. -0.1%
DoubleLine Core Plus DoubleLine Core Plus
1.1%
Western Asset Core Full Western Asset Core Full 0.1%
-1.4%
State Street Global Advisors - State Street Global Advisors - Fixed 0.1%
Fixed Income Income
0.3%
UBS Trumbull Propery4% UBS Trumbull Property®
0.0%
0.5%
0.0%
CBRE Core Partners” CBRE Core Partners®
0.0%
DWS RREEF Il LP Real Estate - 1.20 0.0%
Core® . DWS RREEF Il LP Real Estate - Core®
0.0%
\, J\, J

** Westfield Start Date July 19, 2024

A Most recent valuation.

*|-T-D if no FYTD or 3-yr. history





