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North Carolina Central University Foundation

U.S. Economic Overview

As of March 31, 2023

U-S- services-led economic growth losing momentum

Slowing economic growth, inflation still elevated | A
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« Economicgrowth moderated in March, setting the stage for our
forecasted recession later this year. Economic weakness was
particularly noticeable in our high-frequencyindicators, already
pressured by tightening liquidity conditions sparked by a string of bank
failuresin early March. Consumers’ real (inflation-adjusted) outlays
contracted in February for the third timein the past four months. Real
incomes remained supported by a resilient labor market, however,
March non-farm payrolls still reflected catch-up hiring tied to pandemic
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shortages. For now, strengthin the job marketis contributingtoa more ,",/'\ ‘\‘
upbeat outlookamong households, overshadowing the implications of _fT " ny o _‘i
increased distressed borrowing and rising debt to boost March . A :
consumer confidence. Business surveys showed manufacturing slowing 48 Contraction !
’

% of respondents reporting increased activity*

through March, toits lowest level since 2009, excluding the pandemic.
Even the dominant services sector lost momentum, inciting a fifth as f : :
straight decline— to the lowest level since July 2020 — in the price Jul-20  Nov-20 Mar-21  Jul-21 Nov-21 Mar-22 Jul-22 Nov-22 Mar-23
component of the Institute for Supply Management’s (ISM) purchasing 1. Averageof U.S. purchasing managers'indexes from the Institute for Supply Management and S&P Global, Inc.
managers’ survey of services industries. Labor-intensive services prices Sources: Institute for Supply anagelmem.'S&p G.loml' Inc. dataas of April5, 2023‘. .

have been among the most visible hot spots in U.S. consumer price Good news on inflation is where you can find it

inflation. 63 SPTE 6%

\
Manufacturing sector \,_/

¢ The closely watched Consumer Price Index (CPI) increased at a still rapid
0.4% pacein February, likely displaying a choppier disinflationary path s3
until our forecasted recession takes hold. This left the 12-month

5%

a%

inflation rate at 6.0%, in-line with expectations, but stilluncomfortably g , Februsry
high. Core CPI (excluding food and energy) climbed the most in five é a2 / 2023 5
months. Offering a glimmer of hope was a modest declinein February * ,’ 3% -§
wholesale prices, which pulled down the 12-month rate to the lowest < ' N
level in nearly two years. $” Shareof Componentsin  Ttee. . - g
the PCE Deflator Rising 2% §
at a Rate of 5% or More?
(Left Scale)
23 -
1%
13 0%

Dec-20 Mar-21  Jun-21  Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23

1. Index of PCE (Personal Consumption Expenditures) components relatively insensitive to the economic cycle. 2.
Three-month moving average data.
Sources: Federal Reserve Bank of San Francisco; Federal Reserve Bank of Dallas. Data as of March31,2023.
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North Carolina Central University Foundation

Stock Market Review & Strategy

As of March 31, 2023

Narrow effect of mini banking crisis, weaker dollar
U.S. equities:

« It mightbe hard to believe that a mini banking crisis unfolded in March, given
that equities ended the month broadly higher. The S&P 500 Index gained 3.7%
in March, which boosted its year-to-date returnto 7.5%. After initially

Stock market total returns** Period ending March 31,2023

cqutyieres | o | Q1o | 10| vea | vew | svear

declining on banking concerns, markets turned higher as participants viewed

the banking issues as relatively contained and potentially a net positive as it Global Market 32% | 74% | 7.4% | -70% | 159% | 7.5%

may haye brought forwarq the end of Federal. Re§elve (Fed) rate hikes. ‘ Large Cap 3.7% 75% | 7.5% 77% | 186% | 11.2%
« Inourview the knock-on impacts of the banking issues suggest that credit

conditions may likely tighten further. This outlook contributed to U.S. large Large Cap Growth 6.8% 14.4% 14.4% | -109% | 186% | 13.7%

caps (3.7%) outperforming mid caps (-1.5%), which outperformed small caps Large Cap Value -0.5% 1.0% 1.0% -5.9% 17.9% 7.5%

(-4.8%) in March, as the latter two asset classes depend more heavily on credit Mid C . . . . o .

markets to fund operations. Information Technology turned in the best 'dtap “15% | 41% | 4.1% “88% | 19.2% 8.1%

monthly performance of the S&P 500 Index sectors witha 10.9% return. Small Cap -4.8% 27% | 27% | -11.6% | 17.5% 4.7%

L . . o

Communication Se‘zr\./lces_wa.sg close second witha 10.4% Margh return. Developed ex. U.S. (USD) > 6% 86% | 8.6% -0.9% 13.5% 4.0%

Interest rates declining precipitously and the mega cap names in those sectors Develoned SmallC

are viewed by investors as insulated from the banking issues were the main (lfglg)ope mafttap -0.1% 50% | 5.0% -9.4% | 12.5% 1.3%

tailwinds. Unsurprisingly, the S&P 500 Index Financials sector underperformed . . . . . . .

considerably (-9.6%), while the credit-hungry Real Estate sector posted the Emerging Markets (USD) 3.1% 4.0% | 40% | -103% | 8.2% -0.5%

second worst March return (-1.4%). Frontier Markets (USD) 12% | 32% | 32% |-172% | 82% | -2.6%

« Financials was the worst-performing sector across mid and small caps as well.
The Russell 2000 Index and Russell Midcap Financials sectors posted -13.7%
and -13.1% monthly returns, respectively. The best-performing sectorin the
Russell 2000 Index was Utilities (1.3%), while the Russell Midcap
Telecommunications sector bested its peers with a 7.3% return in March.

International equities:

« U.S. dollar-denominated Developed Markets (DM) equities (2.6%) performed
in line with U.S. dollar-denominated Emerging Markets (EM) equities (3.1%),
while both asset classes trailed U.S. large-cap equities in March. A weaker U.S.

dollar boosted international equities’ performance for the month. Health Care
« Inregard to DM performance, Europe and the Pacific region performed Industrials
similarly in March, with returns of 2.5% and 2.8%, respectively. Inthe Pacific, Energy
Singapore (5.0%) outperformed, while Australia (-0.6%) underperformed. In Materials
Europe, Denmark (8.2%) and Ireland (5.5%) were notable outperformers, while
o B Real Estate
Norway (-4.7%) underperformed.
Financials -26% {

« Within EM, EM Asia (3.6%) outperformed, while Latin Americalagged (0.9%).
Saudi Arabia and South Korea (5.7% and 4.9% respectively) outperformedin
March, while China’s 4.5% return also helped lift the index.

Regional and country returns are measured using the total U.S. dollar returns of their respective
MSCI Index.
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S&P 500 sectorreturns

Information Technology
Communication Services
Utilities

Consumer Staples

Consumer Discretionary

Sources: Bloomberg and Wells Fargo Investment Institute. Data as of March31,2023.

*Annualized returns **Index returns do not reflect the deduction of fees, expenses or taxes. Anindex is unmanaged
and not available for direct investment. Past performance is no guarantee of future results. Please see disclosures at
the end of the report for index definitions (slide 12-13).



North Carolina Central University Foundation

Bond Market Review & Strategy

As of March 31, 2023

Yield curve volatility and inflation effected fixed

income Fixed Income market total returns** Period ending March 31, 2023
Foctioneioes | ach | Q1D | 1D | ex | 3o | S¥ex'
U.S. market: [tz ] Q
« Economicindicatorsaround inflation, unemployment, and growth Global Multiverse 3.1% | 3.0% | 3.0%  -79% | -3.1% | -1.2%
continued toinfluence U.S. Treasury yield volatility during March. The  U.S.Inv Grade Taxable 2.5% 3.0% | 3.0% @ -4.8% @ -2.8% 0.9%
U.S. Treasury yield curve remained inverted, with few signs of reversing “\; ' treasury Bills
. . ;i T - 0.4% 1.1% 1.1% 2.6% 0.9% 1.4%
in the neartermin our view. The Fed has made it clear to the markets v ° ° ° ° E 0
that its priority is to bring inflation under control. Longer-term U.S. sl B 14% | 1.5% | 1.5% | 0.2% | -0.5% | 1.2%
Treasuryyields reacted abruptly toconcernson U.S.regionalbanks and U.S.Interm-Term Taxable 2.6% 2.8% | 2.8% | -3.3% @ -2.0% 1.2%
are now hovering well below the lower range of our year-end target. U.S Long-Term Taxable 43% | 5.6% | 56%  -13.6% -6.4% 0.6%
« Investorappetite for credit exposure diminished in March. U.S. . . . . . .
investment-grade (IG) corporate fixed income (+2.8%) outperformed sl ] 2.9% 3.0% | 3.0% | -4.5% | -4.2% | 0.7%
high yield (HY) taxable fixed income (+1.07%) during the month. In U.S. Corporate 2.8% 3.5% | 3.5% | -5.6% -0.5% | 1.6%
March, credit spreads for IGand HY widgned abruptly on credit U.S. Municipal 2.2% 2.8% | 2.8% 0.3% 0.3% 2.0%
concerns, and although they declined slightly toward month-end, they US. TIPS >.0% 3.3% 3.3% 6.1% L% >.9%
are still higher than where they started at the beginning of the month. " 0 [ 29 ] 2R | PR PR | 4T
» Municipal bondyields also declined across the curve, being the main U.S. HighYield 1.1% | 3.6% | 3.6% | -3.3% 59% 3.2%
contributor tothe positive performance for municipalsduringMarch  Developed ex.U.S. (unhedged)| 4.4% 32% | 3.2% -13.1% | -6.5% | -4.4%
)
(+2.2%). Emerging Market (USD) 1.4% 22% | 2.2% | -5.9% | 0.3% -0.2%
Developed markets:
B The massive reversal in U.S.rate expectationsseen after Ma.rch S Credit spreads to Treasury Securities
financial shocks DM yields lower and weakened the dollar, with the
result that hedged DM bonds gained 2.4% and unhedged did even 20 v
better, +4.4%. Despite fears for European banksalso, eurozone and U.K. w| O fvestmentGrade m T Highview Fmeraing markers

-
o

bonds were the winners, with Canada and Australia lagging, although
currency gains meant allmarkets outperformed U.S. Treasuriesin
March.

Emerging markets:

« Lower bond yields and a weaker dollar boosted March returnsfor EM
bonds as well, with local-currency-denominated bonds +2.8% (to the
dollar-based investor) and dollar-denominated sovereign debt +1.4%.
Although doubtsover China’s recovery persist, Asian marketsand
Latin-American and Middle-Eastern commodities exporters
outperformed, being far from the epicenters of the financial shockin
the U.S.and Europe.

o
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Yield spread (%)
-
o
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Sources: Bloomberg and Wells Fargo Investment Institute. Data as of March31,2023.

*Annualized return. **Index returns do not reflect the deduction of fees, expenses or taxes. Anindex is unmanaged and not
available for direct investment. Past performance is no guarantee of future results. Please see disclosures at the end of the
report for index definitions (slide 13-14).
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North Carolina Central University Foundation

Total Fund
Market Value History & Cash Flow Details As of March 31, 2023
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2010 2012 2014 2016 2018 2020 2022
Year
I Market Value Net Cash Flow
Summary of Cash Flows

Last Three . Since
Months One Year Three Years Five Years Seven Years Ten Years 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

The Armillary Group of Wells Fargo Advisors 4



North Carolina Central University Foundation

Total Fund

Trailing Performance As of March 31, 2023
Strategy Market Value % pf Target % 3 Mo 1Yr 3Yrs 5Yrs 7Yrs  10Yrs Inception  Inception
(§)  Portfolio (%) (%) (%) (%) (%) (%) (%) Date
Total Fund 21,007,220 100.00 100.00 3.83 4.07 5.91 : 6.11 Aug-09
CPI Plus 4% 6.59 Aug-09
NCCU Dynamic Index 6.44 Aug-09
Equity / Growth Assets 10,415,326 49.58 55.00 6.21 -6.66 14.41 6.62 9.14 : 9.38 Aug-09
MSCI ACWI - 731 744 1536 693 916 806 860  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 - 233 166  -128 140 111 1.32 221 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 1.70 4.98 5.35 3.88 3.44 2.50 Aug-09
S&P 500 7.50 -7.73 18.60 11.19 12.42 13.00 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

2022 2021 2020 2019 2018 2017 2016
(%) (%) (%) (%) (%) (%) (%)

Strategy Market Val(lg % of Portfolio ~ Target %

Total Fund 21,007,220 100.00 10000  -1443 1061 959 1992  -530 1568 6.69
CPI Plus 4% _ 1069 1129 5.41 6.37 5.98 6.19 6.15
NCCU Dynamic Index -10.84 1091 1187 1810 481  16.24 5.96

Equity / Growth Assets 10,415,326 49.58 5500 1931 1793 1578 2841 741 2255 8.37
MSCI ACWI R 183 1854 1625 2660 942 2397 7.86

Fixed Income / Risk Reduction Assets 6,209,601 29.56 32.00 986  -243 5.64 742 423 3.61 4.4
Bloomberg US Govt/Credit Int TR ] 824 144 643 6.80 0.88 2.14 2.08

Cash 1,874,937 8.93 1.00
FTSE T-Bil 3 Months TR ] 1.50 0.05 0.58 2.26 1.86 0.64 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 _ 6.45 7.04 1.36 2.29 1.91 211 2.07
S&P 500 1811 2870 1840 3149 438 2183 1196

Market Value _ Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
Strategy %) % of Portfolio ~ Target % YTD 2022 2021 2020 2019 2018 2017
(%) (%) (%) (%) (%) (%) (%)

Total Fund 21,007,220 100.00 100.00 585  -13.36 2265 1.66 5,86 907 10.97
CPI Plus 4% 490 13.39 9.59 467 5.71 6.98 5.69
NCCU Dynamic Index 600 901 2241 403 6.14 727 12.34

Equity / Growth Assets 10,415,326 49.58 55.00 1086  -1863  38.26 1.71 673 1475 1666
MSCI ACWI ] 975  -1575 3926 2.11 574 1073 18.78

Fixed Income / Risk Reduction Assets 6,200,601 29.56 32.00 172 1043 1.61 3.74 607  -0.60 155
Bloomberg US Govt/Credit Int TR ] 072 -7.08 0.19 7.12 693 -058  -0.21

Cash 1,874,937 8.93 1.00
FTSE T-Bil 3 Months TR ] 246 0.19 0.08 1.56 2.29 1.33 046

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 1.86 9.06 5.39 0.65 1.65 2.87 1.63
S&P 500 998  -1062 4079 750 1042 1437 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

Return Summary (%)

30.0
250

20.0 1992 18.10
15.0

10.0 5 6:37 598

50 —
0.0 i
50

100 530 il

-15.0 -10.84
’ -1443
-20.0

15.68 16.24

10.69 1061 11291091

9.59

6.15 5.96

Rate of Return %

2022 2021 2020 2019 2018 2017 2016

I Total Fund [ CPIPlus4% [ ] NCCU Dynamic Index

Return Summary (%)
30.0

250 2265 2241
200
15.0 133 1234

959 10.97
10.0 585 190 600 4 9.69 5.03

907
67 403 58 571 6.14
50 — N :
0 il ] s ] ]

50 076 097
-10.0
-15.0
-20.0

6-98 1.27.
6-98 =

Rate of Return %

-9.01

-13.36

Fiscal YTD Fiscal 2022 Fiscal 2021 Fiscal 2020 Fiscal 2019 Fiscal 2018 Fiscal 2017 Fiscal 2016

I Total Fund [ CPIPlus4% [ ] NCCU Dynamic Index

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

Policy Current As Of March 31, 2023

Current Current Policy Policy Range Difference }\év ithin
ange
[ US Stock Large $5,811,124 27.1% 30.0% 20.0% - 45.0% 23%  Yes
[ us Stock Mid $1,128,954 5.4% 6.0% 0.0% - 10.0% -06%  Yes
27.7%
30.0% [ ]us Stock Small $761,641 3.6% 5.0% 0.0% - 15.0% -14%  Yes
I Non-US Stock Developed $1,894,989 9.0% 10.0% 0.0% - 25.0% -10%  Yes
s 1 US Fixed Income $4,501,841 21.4% 23.0% 15.0% - 40.0% -16%  Yes
6.0%
ij [ US Inflation Protected Fixed = = 0.0% 0.0% - 6.0% 0.0%  Yes
5.0% 0%
20% 0.0% [ IMarketable Alternatives $1,677,123 8.0% 7.0% 0.0% - 15.0% 1.0%  Yes
) REITS $357,371 1.7% 2.0% 0.0% - 6.0% 03%  Yes
100% son [ |Real Assets $472,862 2.3% 2.0% 0.0% - 6.0% 03%  Yes
Cash Alternatives $1,874,937 8.9% 1.0% 0.0% - 25.0% 7.9% Yes
5.0% Total $21,007,220 100.0% 100.0%

21.4%

Marketable Alternatives may include Arbitrage, Global Macro, Hedged Equity (long/short, market neutral), and Managed Futures.
23.0%

2.8%
0.0%
3.6%

3.0%
0.0% 8.0%

4.0%
=

2.3%

7.0%

2.0% 8.9%
2.0%
1.0%

The Armillary Group of Wells Fargo Advisors 8



North Carolina Central University Foundation

Qualitative Update

T et Investment Dperati.nns 3 Compliance &
Process Trading Legal
Aberdeen Emerging Markets No No No No
Allspring US Large Cap Value No No Mo No
American Century International Growth No No Mo No
Arbitrage Fund No No Mo No
Delaware International Large Cap Value No No No No
Earnest Partners Small Cap Value No MNo No No
Eaton Vance Global Macro Abs Ret Adv No Mo Mo No
Gateway Fund No Mo No No
Invesco Balanced-Risk Commodity Strateqy No MNa Na No
Invesco Developing Markets No Mo Mo ls]
Invesco International Bond No Mo Mo ls]
JPMorgan Mid Cap Growth No No No No
MFS Mid Cap Value No No Mo No
Neuberger Berman Long Short Fund No No Mo No
PGIM High Yield No No Mo No
FIMCO Commadity Real Return Strateqy No MNo No No
Principal Spectrum Preferred & Cap SecInc No MNo No No
T. Rowe Price QM LIS Small Cap Gr Eq No Mo No No
Vanguard Real Estate ETF No Mo No No
Winslow Capital Large Cap Growth No Mo Mo No
Aponance Intermediate Gow/Credit FI No Mo Mo ls]
Aponance Market Plus Enhanced Index No No No No

We contact each investment manager on an intermittent basis (no less than guartenyy) for an update reiating to the topics dispiayed above. Qualtative
changes can directly impact the performance of the investment managers.

The Armillary Group of Wells Fargo Advisors 9



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 Commaodities 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.

The Armillary Group of Wells Fargo Advisors 10



Investment Expense Analysis

North Carolina Central University Foundation

Estimated Fee Analysis

Name

Allspring US Large Cap Value

Xponance Market Plus Enhanced Index
Winslow Capital Large Cap Growth

MFS Mid Cap Value

JPMorgan Mid Cap Growth

Earnest Partners Small Cap Value

T Rowe Price QM US Small Cap Gr Eq
Delaware International Large Cap Value
American Century International Growth
Aberdeen Emerging Markets

Invesco Developing Markets

Xponance Intermediate Govt/Credit FI
PGIM High Yield

Principal Spectrum Preferred and Capital Sec Income
Invesco International Bond

Cash

Vanguard Real Estate Index ETF
Arbitrage Fund

Eaton Vance Global Macro Abs Ret Adv
Invesco Balanced-Risk Commodity Strategy
PIMCO Commodity Real Return Strategy
Gateway Fund

Neuberger Berman Long Short Fund
Total

Vehicle Type

Separate Account
Separate Account
Separate Account
Mutual Fund
Mutual Fund
Separate Account
Mutual Fund
Separate Account
Mutual Fund
Mutual Fund
Mutual Fund
Separate Account
Mutual Fund
Mutual Fund
Mutual Fund
Other

Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund
Mutual Fund

As Of March 31, 2023

Market Value

$2,097,550
$1,989,164
$1,724,410
$628,359
$500,595
$391,567
$370,075
$1,020,560
$874,428
$391,745
$426,873
$4,501,841
$588,976
$372,846
$745,937
$1,874,937
$357,371
$426,956
$430,987
$236,270
$236,591
$398,410
$420,771
$21,007,220

% of Portfolio

10.0%
9.5%
8.2%
3.0%
2.4%
1.9%
1.8%
4.9%
4.2%
1.9%
2.0%

21.4%
2.8%
1.8%
3.6%
8.9%
1.7%
2.0%
2.1%
1.1%
1.1%
1.9%
2.0%

100.0%

Expense Ratio

0.25%
0.30%
0.40%
0.74%
0.89%
0.40%
0.78%
0.40%
1.36%
1.10%
0.99%
0.30%
0.51%
0.79%
0.86%

0.12%
1.37%
1.21%
1.15%
0.76%
0.70%
1.69%
0.51%

Estimated Expense

$5,244
$5,967
$6,898
$4,650
$4,455
$1,566
$2,887
$4,082
$11,892
$4,309
$4,226
$13,506
$3,004
$2,945
$6,415

$429
$5,849
$5,215
$2,717
$1,798
$2,789
$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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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 Il 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 Il, Schedule F of the Firm's Form ADV). To receive a
copy of this form, please contact your financial advisor.
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