Unitarian Universalist Common Endowment Fund, LLC June 30, 2022

UNITARIAN UNIVERSALIST ASSOCIATION

Allocation Performance (%)
Market % of . Policy (%) 3 Mo YTD 1Yr 3Yrs 5Yrs 7 Yrs
Value (§) Portfolio (%) (%) (%) (%) (%) (%)
Composite (Gross) 231,451,608 100.0 100.0 -11.4 -16.9 -15.7 3.5 5.5 5.4 6.3
Allocation Index -11.0 -15.1 -12.8 4.0 4.9 5.1 6.1
Policy Index -11.6 -16.2 -13.6 4.4 54 55 6.5
Composite (Net) 231,451,608 100.0 100.0 -11.6 -17.3 -16.5 25 4.4 4.3 5.3
Allocation Index -11.0 -15.1 -12.8 4.0 4.9 5.1 6.1
Policy Index -11.6 -16.2 -13.6 4.4 54 55 6.5
Domestic Equity Composite 65,494,769 28.3 33.0 -19.1 -27.5 -25.4 4.7 8.6 8.3 11.2
Russell 3000 Index -16.7 -21.1 -13.9 9.8 10.6 104 12.6
International Equity Composite 53,339,069 23.0 220 -141 -21.0 -22.2 1.2 3.5 3.6 4.9
MSCI AC World ex USA (Net) -13.7 -18.4 -19.4 14 2.5 2.9 4.8
Global Equity 37,411,729 16.2 12.0 -9.9 -11.7 -12.0 - - - -
MSCI AC World Index (Net) -15.7 -20.2 -15.8 6.2 7.0 7.0 8.8
Fixed Income Composite 46,374,977 20.0 23.0 -5.3 -8.2 -9.2 -0.9 0.7 1.3 2.0
Bimbg. U.S. Aggregate Index 4.7 -10.3 -10.3 -0.9 0.9 1.4 1.5
Opportunistic Investments 506,819 0.2 0.0 -0.6 0.2 -1.1 -1.6 0.3 1.0 2.3
CPI + 5% (Unadjusted) 4.3 8.9 14.5 10.2 9.1 8.3 7.7
Private Markets 16,933,161 7.3 6.0 0.3 -1.9 14.7 12.1 11.6 10.0 -
Private Markets Custom Benchmark -1.1 -0.6 8.7 16.4 15.6 14.8 -
Community Development 2,900,625 1.3 3.0 0.5 0.5 0.8 1.2 1.3 1.2 1.2
90 Day U.S. Treasury Bill 0.1 0.1 02 0.6 1.1 0.9 0.6
Cash and Other 8,490,460 3.7 1.0

- Fiscal Year End: 6/30
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ASSET ALLOCATION VS. POLICY
Current Current Actual

($) (%) (%)
B Large Cap Equity 50,609,004 27.0 21.9 29.9
B Small/Mid Cap Equity 14,885,765 6.0 6.4 6.4
International Equity 33,980,536 14.0 14.7 18.8
Emerging Markets Equity 19,358,533 8.0 8.4 11.5
Global Equity 37,411,729 12.0 16.2 0.0
Gov/Credit 25,348,755 13.0 11.0 11.0
Opportunistic 506,819 0.0 0.2 0.2
B Private Markets 16,933,161 6.0 7.3 7.3
M Cash 11,391,085 4.0 4.9 5.8
M Diversified Credit 21,026,222 10.0 9.1 9.1
Total 231,451,608 100.0 100.0 100.0

* Actual allocation breaks out the exposure in Ownership, MFS, Boston Common, Baxter Street, GQG, Lindsell Train,

8.4% Generation, and the Gov/Credit allocation.
- On a look through basis, Domestic Equity is 36.3% of the fund, International Equity is 18.8% of the fund, and
8.0% . L
Emerging Market Equity is 11.5% of the fund.
16.2% - Overall Fixed Income exposure is 20.3%; Gov't/Credit target of 13% includes High Quality Fixed Income

(Stone Castle, TIPS and Treasuries).

0,
205 o * Cash includes a 3% target to Community Development.

13.0% 11.0%

Policy Actual Current
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TOTAL FUND RETURN VS PEER UNIVERSE - GROSS
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Quarter 3 Years 5 Years VAGES 10 Years 15 Years
® Composite -11.4 (82) -16.9 (87) -15.7 (92) 3.5 (87) 5.5 (77) 5.4 (83) 6.3 (86) 5.4 (53)
A Allocation Index -11.0 (77) -15.1 (75) -12.8 (78) 4.0 (83) 49 (82) 5.1 (84) 6.1 (87) 4.9 (70)
Policy Index -11.6 (91) -16.2 (81) -13.6 (83) 4.4 (72) 5.4 (80) 5.5 (82) 6.5 (85) 4.8 (76)
5th Percentile -5.1 -6.5 -0.4 10.4 9.6 8.8 9.7 6.8
1st Quartile -7.4 -10.1 -5.0 7.8 7.8 7.4 8.2 59
Median -9.3 -13.0 -9.7 6.3 6.5 6.3 7.6 55
3rd Quartile -10.9 -15.2 -12.6 472 5.6 5.8 7.0 4.8
95th Percentile -12.7 -18.6 -16.6 2.3 3.6 4.0 4.9 4.0

Population 51 51 51 50 49 48 45 35
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TOTAL FUND RETURN VS PEER UNIVERSE - GROSS
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@ Composite 8.8 (88) 16.4 (11) 20.0 (19) -4.0 (55) 185 (11) 5.1 (96) -2.4 (79) 3.7 (85) 12.2 (72) 14.1 (20)
A Allocation Index ~ 10.7 (80) 12,9 (47) 189 (30) -7.0 (94) 16.8 (17) 6.8 (65) -1.4 (65) 4.5 (68) 12.1 (73) 11.7 (70)
Policy Index 12.0 (75) 14.0 (29) 19.3 (24) -5.7 (86) 16.6 (20) 7.1 (60) -1.0 (59) 4.4 (74) 12.6 (70) 12.1 (60)
5th Percentile 21.5 20.0 22.9 0.0 19.0 9.4 1.3 7.4 20.3 15.5
1st Quartile 17.8 14.2 19.1 2.3 16.3 8.2 0.2 6.4 16.6 13.8
Median 14.8 12.7 17.2 -3.6 15.3 7.4 -0.5 5.2 14.2 12.5
3rd Quartile 12.0 10.3 15.9 -5.0 13.8 6.3 2.1 4.3 11.9 11.1
95th Percentile 6.6 6.4 12.0 7.2 8.5 5.1 4.8 3.0 8.2 9.2

Population 100 104 76 67 75 77 72 72 71 63




DISCLAIMERS & DISCLOSURES

Past performance is no guarantee of future results.

Returns for pooled funds, e.g. mutual funds and collective investment trusts, are collected from third parties; they are not generally
calculated by NEPC. Returns for separate accounts, with some exceptions, are calculated by NEPC. Returns are reported net of
manager fees unless otherwise noted.

A “since inception” return, if reported, begins with the first full month after funding, although actual inception dates (e.g. the middle
of a month) and the timing of cash flows are taken into account in Composite return calculations.

NEPC's preferred data source is the plan’s custodian bank or record-keeper. If data cannot be obtained from one of the preferred
data sources, data provided by investment managers may be used. Information on market indices and security characteristics is
received from additional providers. While NEPC has exercised reasonable professional care in preparing this report, we cannot
guarantee the accuracy of all source information contained within. In addition, some index returns displayed in this report or used
in calculation of a policy index, allocation index or other custom benchmark may be preliminary and subject to change.

All investments carry some level of risk. Diversification and other asset allocation techniques are not guaranteed to ensure profit
or protect against losses.

The opinions presented herein represent the good faith views of NEPC as of the date of this presentation and are subject to change
at any time. Neither fund performance nor universe rankings contained in this report should be considered a recommendation by
NEPC.

This report may contain confidential or proprietary information and may not be copied or redistributed to any party not legally
entitled to receive it.

Source of private fund performance benchmark data: Cambridge Associates, via Refinitiv









