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Foundations and Endowments Specialty Practice

Performance Summary as of March 31, 2024

EQUITY ASSET CLASSES Total Return 1024 2023 2022 Rates (%) 324 123123 9/30/23 630123 33123
All Cap Russell 3000 10.0% 26.0% -19.2% Fed Funds Target 550 5.50 5.50 525 5.00
Large Cap - S&P 500 10.5% 26.3% -18.1% ;
| arge Cap Growih (R1000 Growih) e 42 7% 29.1% T-Bill, 3-Month 534 5.35 §_45 531 475
Large Cap Value (R1000 Value) 9.0% 11.5% -7.5% 2-Year Treasury 462 425 503 487 4.06
Mid Cap (Russell MidCap) 8.6% 17.2% -17.3% 5-Year Treasury 4322 384 460 412 360
Small Cap (R2000) 5 705 16.9% -20.4% 10-Year Treasury 420 387 457 331 349
International Dev'd (MSCI EAFE) 5 A%y 18.2% -14.5% 30-Year Treasury 434 403 470 185 168
Intemational Emerging Markets (MSCI EM) 24% 2l =L Bloomberg Agaregate (YTW) 485 453 539 481 440

Bloomberg Municipal Bond Blend 1-15

FIXED INCOME ASSET CLASSES Total Return 1024 2023 2022 Year 319 2.88 405 323 287
Core Fixed Income - BBg Aggregate -0.8% 55% -13.0% ICE BofA US High Yield 7.68 7.65 8.90 8.56 8.50
US Govemment (BBg US Govt) -0.9% 4.1% RIS Currencies 33124 123123 93023 63023 33123

Investment Grade Corporates (BofA US Comp) 0.1 8.0% -15.8%
High Yield Corporates (BofA US High Yield) 15% 13.5% 11.2% Euro (5/€) 1.08 110 1.06 1.08 1.09
US Mortgage-Backed Secs (BBg US MBS) 1.0% 5.1% -11.8% Yen (¥/5) 151.35 140.98 149.23 14454 133.09
Pound (S/E) 1.26 127 122 127 124
OTHER ASSET CLASSES Total Return 1024 2023 - Commodities 33124 123123 93023 63023 33123
REITs (FTSE Nareit All Equity REITs) -1.30% 11.4% _250% Crude Ol (WTT) 8317 7165 90.79 70.64 7567
Commadities (BBa Commodity) 2.2% 7.9% 16.9% Gald 2238 2,072 1,366 1,829 1,986
Gold (S&P GSCI Gold) 4% 128%  0.7% Volatility 33124 123123 93023 63023 33123
CBOE VIX 13.01 12.45 17.52 13,59 1870
U.S. style % total returns (S&P indexes) S&P 500 sector % total returns
1024 m1024
Value Core Growth
15.8 137
- 125 1.0 12.7
Large 75 8.8 - 8.9
05
Small 477 Comm Cons Disc  Cons Energy Financials Health Industrials Info Tech Materials Real Estate Utililies
Services Staples Care

Disclosures — All information is as of title date unless otherwise noted. You cannot invest directly in an index. This document was prepared for clients of Truist Bank for informational purposes
only. This material may not be suitable for all investors and may not be redistributed in whole or part. Neither Truist Financial Corporation, nor any affiliates make any representation or
warranties as to the accuracy or merit of this analysis for individual use. Information contained herein has been obtained from sources believed to be reliable but are not guaranteed.
Comments and general statistics are based on information available at the time of writing and believed to be accurate; are for informational purposes only, are not intended as individual or
specific advice, may not represent the opinions of the entire firm and may not be relied upon for future investing. The views expressed may change at any time. The information provided in
this report should not be considered a recommendation to purchase @@ sell any financial instrument, product or service sponsored or provided by Truist Financial Corporation or its affiliates or
agents. Investors are advised to consult with their investment professional about their specific financial needs and goals before making any investment decisions. Past returns are not
indicative of future results. An investment cannot be made into an index. ©2020 Truist Financial Corporation. and Truist are service marks of Truist Financial Corporation. All rights reserved.
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Foundations and Endowments Specialty Practice

Reviewing 1Q24 / Outlook for 2024

Reflections on 1Q24: Resilience Considerations going forward: Momentum

K2
L4

After a robust 2023, equity markets’ upward
trajectory continued into 1Q24 as the economy
remained resilient, translating into record highs for the
S&P 500 and earnings estimates. Entering 2024 we
had significantly reduced our defensive tilts that
had been warranted at the outset of 2023; our
positioning was additive for our clients’ portfolios.

The S&P 500 returned 10.5% in 1Q24, its best showing
since 2019. Large caps bested all other equity
classes; our underweighted positions in mid,
small, and international benefited our clients’
portfolios.

Importantly, market participation broadened
significantly, away from a market solely driven by the
Top 10 stocks like 2023. This broadening trend
benefited our well-diversified positioning.

The Bond Market as measured by the Bloomberg
Barclays Aggregate Bond index lost -0.8% in the
guarter. The 10-year Treasury yield drifted higher in
1Q24, ending the quarter at 4.19%. Our below-target
positioning in fixed income helped buffer the
effects of this negative return on client portfolios.

®,
*

The still-firm economic backdrop has helped the
market reprice its expectations for Federal Reserve
rate cuts to three (from six) in 2024. Our lesson from
market history is that a stronger economy with
fewer rate cuts is preferable to a weakening
economy in need of significant rate cuts.

As we contemplate the rest of the year, the biggest
known market risks stem from the potential for
sticky inflation, lagged effects of Fed tightening,
and the longest inverted yield curve in history.

As we move deeper in the year, the election will
come closer into view, likely injecting periodic bouts
of volatility.

Despite these uncertain risks, we expect the market
to benefit from the strong momentum that has
characterized this year’s gains thus far.

From a positioning perspective, we maintain our
U.S. large cap preference, where earnings trends
remain stronger relative to mid/small caps and
International equities, as well as our high-quality
focus in bonds.
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THE EPISCOPAL DIOCESE OF BETHLEHEM
Truist Performance Report

December 31, 2023 to March 31, 2024
Managed Since: June 01, 2016

Allocation
% of
Mkt Val
@ Total Equity 69.5
® Fixed Income 27.6
Non-Traditional 9
Short Term 2.1
Inception
) to Date
Selected Period Performance Market Value 1Q24 1 Year 06/01/2016 *Standard Deviation
EPISCOPAL DIT - Gross return 37,059,824 6.22 9.07 DIT 12.88
BENCH?*: 52.5/17.5/30 SP1500 EAFE BB AGG 6.16 8.87 Bench 13.87

*Does not include cash

Source: First Rate. * Standard Deviation is a measure of the volatility and risk of your portfolio. A low standard
T R U I ST _I I_ deviation indicates a portfolio with less volatile returns and therefore less inherent risk. Data since inception.




Foundations and Endowments Specialty Practice

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.

© 2021 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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