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North Carolina Central University Foundation 

Total Fund 
Market Value History & Cash Flow Details As of March 31, 2023 

Summary of Cash Flows 
Last Three 

Months 
One Year Three Years Five Years Seven Years Ten Years 

Since 
9/1/09 

_ 

Beginning Market Value $19,691,724 $20,799,471 $15,296,295 $15,243,314 $12,450,750 $10,636,787 $8,979,689 
Net Cash Flow $553,117 $1,353,117 $1,588,520 $2,376,962 $1,491,306 $2,269,971 $846,371 
Net Investment Change $762,379 -$1,145,368 $4,122,404 $3,386,944 $7,065,164 $8,100,462 $11,181,159 
Ending Market Value $21,007,220 $21,007,220 $21,007,220 $21,007,220 $21,007,220 $21,007,220 $21,007,220 

_ 

Fiscal Year-To-Date Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019 Fiscal 2018 Fiscal 2017 
_ 

Beginning Market Value $19,315,597 $21,055,546 $16,929,902 $16,840,863 $15,557,931 $13,904,108 $12,434,471 
Net Cash Flow $553,117 $1,173,273 $262,130 -$159,991 $362,098 -$296,157 -$136,787 
Net Investment Change $1,138,506 -$2,913,222 $3,863,514 $249,029 $920,835 $1,949,980 $1,606,424 
Ending Market Value $21,007,220 $19,315,597 $21,055,546 $16,929,902 $16,840,863 $15,557,931 $13,904,108 

_ 
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North Carolina Central University Foundation 

Total Fund 

   
   

   

   
        

   

   
   

Trailing Performance As of March 31, 2023 

Market Value % of 3 Mo 1 Yr 3 Yrs 5 Yrs 7 Yrs 10 Yrs Inception InceptionStrategy Target %($) Portfolio (%) (%) (%) (%) (%) (%) (%) Date 

Total Fund 21,007,220 100.00 
_ 

100.00 3.83 -5.55 8.45 4.07 5.91 5.14 6.11 Aug-09 

CPI Plus 4% 

NCCU Dynamic Index 

2.69 

4.68 

9.17 

-2.90 

9.55 

9.59 

8.02 

5.54 

7.57 

6.83 

6.73 

5.91 

6.59 

6.44 

Aug-09 

Aug-09 

Equity / Growth Assets 10,415,326 49.58 55.00 6.21 -6.66 14.41 6.62 9.14 8.39 9.38 Aug-09 

MSCI ACWI 7.31 -7.44 15.36 6.93 9.16 8.06 8.60 Aug-09 

Fixed Income / Risk Reduction Assets 6,209,601 29.56 32.00 1.90 -3.51 -0.86 0.10 0.71 0.71 1.81 Aug-09 

Bloomberg US Govt/Credit Int TR 2.33 -1.66 -1.28 1.40 1.11 1.32 2.21 Aug-09 

Cash 1,874,937 8.93 1.00 

FTSE T-Bill 3 Months TR 1.12 2.61 0.95 1.40 1.20 0.85 0.65 Aug-09 

Alternative Strategies / Inflation Protection 2,507,356 11.94 12.00 1.55 -5.91 7.45 3.52 3.19 1.90 2.84 Aug-09 

Consumer Price Index 

S&P 500 
XXXXX 

1.70 

7.50 

4.98 

-7.73 

5.35 

18.60 

3.88 

11.19 

3.44 

12.42 

2.63 

12.24 

2.50 

13.00 

Aug-09 

Aug-09 

NCCU Dynamic Index is comprised of the Equity / Growth Assets, Fixed Income / Risk Reduction, and Alternative Strategies / Inflation Protection segments' respective benchmarks (MSCI ACWI, Barclays Intermediate
Govt/Credit, and CPI, respectively) and is re-weighted monthly according to each segment's actual allocation.
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North Carolina Central University Foundation 

Total Fund 

   
   

   

   
       

   

   
   

   
   

   

   
       

   

   
   

Calendar Year & Fiscal Year Performance As of March 31, 2023 

Market Value 2022 2021 2020 2019 2018 2017 2016Strategy ($) % of Portfolio Target % (%) (%) (%) (%) (%) (%) (%) 

Total Fund 21,007,220 
_ 

100.00 100.00 -14.43 10.61 9.59 19.92 -5.30 15.68 6.69 

CPI Plus 4% 

NCCU Dynamic Index 

10.69 

-10.84 

11.29 

10.91 

5.41 

11.87 

6.37 

18.10 

5.98 

-4.81 

6.19 

16.24 

6.15 

5.96 

Equity / Growth Assets 10,415,326 49.58 55.00 -19.31 17.93 15.78 28.11 -7.11 22.55 8.37 

MSCI ACWI -18.36 18.54 16.25 26.60 -9.42 23.97 7.86 

Fixed Income / Risk Reduction Assets 6,209,601 29.56 32.00 -9.86 -2.43 5.64 7.12 -1.23 3.61 4.14 

Bloomberg US Govt/Credit Int TR -8.24 -1.44 6.43 6.80 0.88 2.14 2.08 

Cash 1,874,937 8.93 1.00 

FTSE T-Bill 3 Months TR 1.50 0.05 0.58 2.26 1.86 0.84 0.27 

Alternative Strategies / Inflation Protection 2,507,356 11.94 12.00 -6.77 13.44 -0.33 14.83 -6.19 3.94 9.18 

Consumer Price Index 

S&P 500 
XXXXX 

6.45 

-18.11 

7.04 

28.70 

1.36 

18.40 

2.29 

31.49 

1.91 

-4.38 

2.11 

21.83 

2.07 

11.96 

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal FiscalMarket ValueStrategy ($) % of Portfolio Target % YTD 2022 2021 2020 2019 2018 2017 
(%) (%) (%) (%) (%) (%) (%) 

Total Fund 21,007,220 
_ 

100.00 100.00 5.85 -13.36 22.65 1.66 5.86 9.07 10.97 

CPI Plus 4% 

NCCU Dynamic Index 

4.90 

6.00 

13.39 

-9.01 

9.59 

22.41 

4.67 

4.03 

5.71 

6.14 

6.98 

7.27 

5.69 

12.34 

Equity / Growth Assets 10,415,326 49.58 55.00 10.86 -18.63 38.26 1.71 6.73 14.75 16.66 

MSCI ACWI 9.75 -15.75 39.26 2.11 5.74 10.73 18.78 

Fixed Income / Risk Reduction Assets 6,209,601 29.56 32.00 1.72 -10.43 1.61 3.74 6.07 -0.60 1.55 

Bloomberg US Govt/Credit Int TR 0.72 -7.28 0.19 7.12 6.93 -0.58 -0.21 

Cash 1,874,937 8.93 1.00 

FTSE T-Bill 3 Months TR 2.46 0.19 0.08 1.56 2.29 1.33 0.46 

Alternative Strategies / Inflation Protection 2,507,356 11.94 12.00 0.93 -1.39 15.81 -1.19 3.18 1.49 -3.22 

Consumer Price Index 

S&P 500 
XXXXX 

1.86 

9.98 

9.06 

-10.62 

5.39 

40.79 

0.65 

7.50 

1.65 

10.42 

2.87 

14.37 

1.63 

17.90 

NCCU Dynamic Index is comprised of the Equity / Growth Assets, Fixed Income / Risk Reduction, and Alternative Strategies / Inflation Protection segments' respective benchmarks (MSCI ACWI, Barclays Intermediate
Govt/Credit, and CPI, respectively) and is re-weighted monthly according to each segment's actual allocation.
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North Carolina Central University Foundation 

Total Fund 
Calendar Year & Fiscal Year Performance As of March 31, 2023 

NCCU Dynamic Index is comprised of the Equity / Growth Assets, Fixed Income / Risk Reduction, and Alternative Strategies / Inflation Protection segments' respective benchmarks (MSCI ACWI, Barclays Intermediate
Govt/Credit, and CPI, respectively) and is re-weighted monthly according to each segment's actual allocation.
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North Carolina Central University Foundation 

Total Fund 
Asset Allocation Details As of March 31, 2023 

Asset Allocation vs. Target 
As Of March 31, 2023 

Current Current Policy Policy Range Difference 
Within 
Range 

_ 

US Stock Large $5,811,124 27.7% 30.0% 20.0% - 45.0% -2.3% Yes 
US Stock Mid $1,128,954 5.4% 6.0% 0.0% - 10.0% -0.6% Yes 
US Stock Small $761,641 3.6% 5.0% 0.0% - 15.0% -1.4% 

Non-US Stock Emerging $818,618 3.9% 5.0% 0.0% - 15.0% -1.1% Yes 
US Fixed Income $4,501,841 21.4% 23.0% 15.0% - 40.0% -1.6% Yes 

Yes 
Convertible/Preferred Securities $372,846 1.8% 2.0% 0.0% - 5.0% -0.2% Yes 
Non-US Stock Developed $1,894,989 9.0% 10.0% 0.0% - 25.0% -1.0% Yes 

US Fixed Income High Yield $588,976 2.8% 3.0% 0.0% - 6.0% -0.2% Yes 
US Inflation Protected Fixed -- -- 0.0% 0.0% - 6.0% 0.0% Yes 
Non-US Fixed Income $745,937 3.6% 4.0% 0.0% - 10.0% -0.4% Yes 
Marketable Alternatives $1,677,123 8.0% 7.0% 0.0% - 15.0% 1.0% Yes 

Real Assets $472,862 2.3% 2.0% 0.0% - 6.0% 0.3% Yes 

Marketable Alternatives may include Arbitrage, Global Macro, Hedged Equity (long/short, market neutral), and Managed Futures.

REITS $357,371 1.7% 2.0% 0.0% - 6.0% -0.3% Yes 

Cash Alternatives $1,874,937 8.9% 1.0% 0.0% - 25.0% 7.9% Yes 
Total $21,007,220 100.0% 

XXXXX 

100.0% 
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North Carolina Central University Foundation 

Qualitative Update 
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North Carolina Central University Foundation 

Portfolio Notes 

May 2022: Contribution of $800,000 to the portfolio.
 
August 2021: Reduced allocation to US Large Cap, Xponance Intermediate Govt/Credit Fixed Income, and Invesco International Bond. Increase allocation to International Emerging Market Equities.
Introduced the US Mid Cap asset class with two new holdings; MFS Mid Cap Value and JPMorgan Mid Cap Growth. Introduced two new fixed income holdings, PGIM High Yield and Principal Spectrum
Preferred and Capital Securities Income, in an effort to reduce total portfolio duration. Finally, introduced Commodities as a new asset class with the purchase of Invesco Balanced-Risk Commodity Strategy
and PIMCO Commodity Real Return.
 
October 2020: Contribution of $500,000 to the Foundation Portfolio.
 
August 2020: Liquidated Boston Partners Long/Short Research Fund and used proceeds to buy Neuberger Berman Long Short Fund.
 
April 2020: Reduced allocations to US Small Cap Equity and International Equity and increased positions in US Large Cap Equity and Fixed Income. Reduced cash target to 0%.
 
March 2019: Liquidated AQR Managed Futures, Natixis ASG Managed Futures and reduced Vanguard REIT. Added proceeds to ArbitrageFund, Eaton Vance Global, Boston Partners Long/Short, and The
Gateway Fund.
 
August 2018: Withdrew from Winslow Capital Large Cap Gowth and Piedmont Market Plus. Added proceeds to MetWest Large Cap Value.

December 2017: Reduced US equity exposure and added to international equity and marketable alternatives. Liquidated Santa Barbara and reallocated amongst US large cap equity strategies. Diversified
emerging markets equity exposure by introducing allocation to Oppenheimer Developing Markets.
 
June 2017: Liquidated commodity exposure. Terminated Wedgewood Large Cap Growth. Introduced allocations to marketable alternative mutual funds: Arbitrage Fund, Eaton Vance Global Macro Absolute
Return Advantage, AQR Managed Futures Strategy, Natixis ASG Managed Futures Strategy, Boston Partners Long/Short Research, Gateway Fund.
 
November 2015: Liquidated Fred Alger Small Cap Growth strategy and hired T. Rowe Price QM Small Cap Growth as a replacement.
 
May 2015: Introduced allocation to Piedmont Market Plus strategy.
 
October 2014: Liquidated Neuberger Berman Large Cap Growth and hired Wedgewood Partners and Winslow Capital Large Cap Growth strategies as replacements.
 
March 2014: Liquidated Wentworth International strategy and hired American Century International Growth as a replacement.
 
November 2013: Introduced allocation to Santa Barbara Dividend Growth strategy.
 
September 2013: Liquidated Vanguard Inflation-Protected Securities Fund.
 
February 2013: Introduced allocation to Vanguard REIT.
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North Carolina Central University Foundation 

Estimated Fee Analysis 

Investment Expense Analysis 
As Of March 31, 2023 

Name Vehicle Type Market Value % of Portfolio Expense Ratio Estimated Expense 

Allspring US Large Cap Value Separate Account $2,097,550 10.0% 0.25% $5,244 

Xponance Market Plus Enhanced Index Separate Account $1,989,164 9.5% 0.30% $5,967 

Winslow Capital Large Cap Growth Separate Account $1,724,410 8.2% 0.40% $6,898 

MFS Mid Cap Value Mutual Fund $628,359 3.0% 0.74% $4,650 

JPMorgan Mid Cap Growth Mutual Fund $500,595 2.4% 0.89% $4,455 

Earnest Partners Small Cap Value Separate Account $391,567 1.9% 0.40% $1,566 

T Rowe Price QM US Small Cap Gr Eq Mutual Fund $370,075 1.8% 0.78% $2,887 

Delaware International Large Cap Value Separate Account $1,020,560 4.9% 0.40% $4,082 

American Century International Growth Mutual Fund $874,428 4.2% 1.36% $11,892 

Aberdeen Emerging Markets Mutual Fund $391,745 1.9% 1.10% $4,309 

Invesco Developing Markets Mutual Fund $426,873 2.0% 0.99% $4,226 

Xponance Intermediate Govt/Credit FI Separate Account $4,501,841 21.4% 0.30% $13,506 

PGIM High Yield Mutual Fund $588,976 2.8% 0.51% $3,004 

Principal Spectrum Preferred and Capital Sec Income Mutual Fund $372,846 1.8% 0.79% $2,945 

Invesco International Bond Mutual Fund $745,937 3.6% 0.86% $6,415 

Cash Other $1,874,937 8.9% 

Vanguard Real Estate Index ETF Mutual Fund $357,371 1.7% 0.12% $429 

Arbitrage Fund Mutual Fund $426,956 2.0% 1.37% $5,849 

Eaton Vance Global Macro Abs Ret Adv Mutual Fund $430,987 2.1% 1.21% $5,215 

Invesco Balanced-Risk Commodity Strategy Mutual Fund $236,270 1.1% 1.15% $2,717 

PIMCO Commodity Real Return Strategy Mutual Fund $236,591 1.1% 0.76% $1,798 

Gateway Fund Mutual Fund $398,410 1.9% 0.70% $2,789 

Neuberger Berman Long Short Fund 

Total 
Mutual Fund 

XXXXX 

$420,771 

$21,007,220 

2.0% 

100.0% 

1.69% 

0.51% 

$7,111 

$107,955 

Annual investment consulting fee: 0.40%

The Armillary Group does not receive compensation from any Investment Managers. The only fee collected by The Armillary Group is the Annual Investment Consulting Fee. This fee is paid quarterly in
advance.
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North Carolina Central University Foundation 

Disclosures 

FIRM:Wells Fargo Advisors is the trade name under which Wells Fargo Corporation provides brokerage services through two registered broker/dealers: Wells Fargo Advisors, LLC member FINRA/SIPC, and
Wells Fargo Advisors Financial Network, Inc., member FINRA/SIPC. Each broker/dealer is a separate non-bank affiliate of Wells Fargo Corporation.
 
STATEMENT OF OPINION: This and/or the accompanying information was prepared by or obtained from sources which Wells Fargo Advisors believes to be reliable but does not guarantee its accuracy. Any
opinions expressed or implied herein are not necessarily the same as those of Wells Fargo Advisors research department and are subject to change without notice. The report herein is not a complete
analysis of every material fact in respect to any company, industry or security. Any market prices are only indications of market values and are subject to change. The material has been prepared or is
distributed solely for information purposes and is not a solicitation or an offer to buy any security or instrument or to participate in any trading strategy. Additional Information is available upon request.
 
REPORTS: This report is not the official record of your account and should not be used for accounting purposes. This report may include information o obtained by third parties which we have not verified.
Your Wells Fargo Advisors client statement or other custodial statement is the official record of your account. Therefore, if there are any discrepancies between this report and your client statement, you
should rely on the client statement and call your local branch manager with any questions. Transactions requiring tax consideration should be reviewed carefully by your accountant or tax advisor. The use of
professional money management may not be suitable for all investors.
 
ASSET CLASS SUITABILITY: The prices of small companies are typically more volatile than the stocks of larger companies. Investing in foreign securities presents certain risks not associated with domestic
investments such as currency fluctuation, political and economic instability, and different accounting standards. This may result in greater share price volatility. High-yield bonds, commonly known as junk
bonds, are subject to greater risk of loss of principal and interest, including default risk, than higher rated bonds. The prices of these bonds may be volatile.
 
PAST PERFORMANCE: Gross performance does not reflect the deduction of investment advisory fees. Clients' returns will be reduced by the advisory fees and any other expenses it may incur in the
management of the account. The investment advisory fees are described in Part II of the advisor's Form ADV. Information has not been verified by Wells Fargo Advisors, and Wells Fargo Advisors does not
make any representations as to its accuracy or completeness. Net performance is inclusive of management fees. Past performance is not a guarantee of future results.
 
DATA SOURCES: Information found in this document was derived from one or more of the following sources: client custodians, index providers, money managers, Zephyr Associates, and/or Investor Force.
 
DISCLOSURE DOCUMENT:Wells Fargo Advisors makes available to all clients a copy of the current Institutional Consulting Disclosure Document (Part II, Schedule F of the Firm's Form ADV). To receive a
copy of this form, please contact your financial advisor.
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