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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 4.8 6.4 -6.5 13.3 6.1
FOUND & ENDOW RANK (33) (29) (85) (16) (37)

Total Portfolio - Net 4.7 6.2 -6.8 12.9 5.8
Shadow Index 4.5 6.6 -5.8 14.7 6.5

 Balanced Fund - Gross 5.0 ---- ---- ---- ----
BALANCED FUND RANK (53) ---- ---- ---- ----

 Global Equity - Gross 9.2 6.5 -9.0 12.4 5.1
GLOBAL EQUITY RANK (24) (78) (81) (80) (91)
MSCI ACWI 7.4 10.1 -7.0 15.9 7.5

 Large Cap Equity - Gross 8.5 11.1 -9.2 16.5 10.4
LARGE CAP RANK (28) (25) (74) (49)
S&P 500 7.5 10.0 -7.7 11.2

 Mid Cap Equity - Gross 4.0 8.7 -9.6

(75) 
18.6 
18.9 8.3

MID CAP RANK (62) (72) (72) (59) (58)
S&P 400 3.8 12.2 -5.1 22.1 7.7

 Small Cap Equity - Gross 3.8 9.1 -9.2 19.6 6.8
SMALL CAP RANK (54) (50) (58) (63) (60)
S&P 600 2.6 6.2 -8.8 21.7 6.3

 International Equity - Gross 7.8 13.1 -2.7 14.0 3.5
INTERNATIONAL EQUITY RANK (52) (41) (44) (45) (53)
MSCI EAFE 8.6 15.7 -0.9 13.5 4.0

 Emerging Markets Equity - Gross 3.7 0.2 -9.0 9.6 -0.2
EMERGING MARKETS RANK (74) (85) (56) (61) (71)
MSCI Emg Mkts 4.0 1.2 -10.3 8.2 -0.5

 Private Equity - Gross 0.0 -0.3 -3.7 17.5 17.4
Cambridge PE 0.0 0.4 -4.6 22.7 15.2

 Hedge Funds - Gross 0.0 -8.5 -34.0 -15.8 -9.5
DJCS Distressed 1.5 0.7 -4.0 8.0 1.9

 Commodity - Gross 0.0 -1.3 -6.8 11.7 -2.8
GSCI -4.9 -11.8 -12.2 29.5 4.4

 Real Estate - Gross -2.9 -2.8 0.9 7.3 6.6
NCREIF ODCE -3.2 -7.5 -3.1 8.4 7.5

 Fixed Income - Gross 3.0 0.7 -2.0 -0.7 1.8
BROAD MARKET FIXED RANK (43) (62) (46) (66) (50)
Aggregate Index 3.0 -0.1 -4.8 -2.8 0.9

ASSET ALLOCATION

Pct  Tgt  
Large Cap Equity 9,547,996 21.5% 20.0%
Mid Cap Equity 7,851,457 17.7% 15.0%
Small Cap 5,350,114 12.1% 10.0%
Int’l Equity 7,079,373 15.9% 20.0%
Emerging Markets 3,594,445 8.1% 10.0%
Private Equity 988,437 2.2% 10.0%
Hedge Funds 814 0.0% 0.0%
Commodity 371,191 0.8% 0.0%
Real Estate 3,364,063 7.6% 5.0%
Fixed Income 5,213,042 11.7% 10.0%
Cash 1,034,738 2.3% 0.0%

Total Portfolio $ 44,395,671 100.0% 100.0%

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

   $ 42,326,341
Contribs / Withdrawals  47,147
Income     121,683
Capital Gains / Losses   1,900,500

   $ 44,395,671
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 42,326,341
         47,147
      2 ,022,183

      2 ,022,183

   $ 44,395,671

        121,683
      1 ,900,500

FIVE
YEARS

   $ 33,291,213
       -348,691
     11,453,149

     11,453,149

   $ 44,395,671

      4 ,007,211
      7 ,445,938

VALUE ASSUMING

8.5% RETURN $     49,695,721
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Fund Lock Up Until
Remaining 

Commitment
Market Value

MV as % of 

Portfolio

No Lock Ups -- -- $43,035,229 96.9%

Bank of America Funds + Cash -- -- $1,948,911 4.4%

Vanguard Funds -- -- $25,973,960 58.5%

John Hancock Balanced Fund -- -- $909,394 2.0%

American Funds Growth Portfolio -- -- $4,269,280 9.6%

Peregrine -- -- $1,156,780 2.6%

ASB Real Estate Investments* -- -- $1,799,760 4.1%

Boyd Watterson State Govt Fund -- -- $1,564,303 3.5%

ANB Bonds -- -- $4,569,964 10.3%

ANB Money Market -- -- $842,877 1.9%

Lock Ups Up to 1 Year -- $149,380 $30,343 0.1%

Metropolitan Real Estate 2008 Distressed 
1 -- $13,500 $814 0.0%

TIFF Secondary Partners II
1,2 12/31/2023 $117,500 $21,207 0.0%

MA Resources Fund I 
1,2 1/3/2024 $18,380 $8,322 0.0%

Lock Ups Over 1 Year Up to 5 Years -- $296,911 $1,330,099 3.0%

HarbourVest Dover Street IX
1 10/20/2025 $180,000 $967,230 2.2%

MA Real Assets Fund II
1 3/21/2026 $116,911 $362,869 0.8%

*ASB Real Estate Fund is an open-end fund that can be redeemed at any time given advanced notice

1. Data unavailable for current quarter. Values as of prior-quarter end adjusted for current quarter calls and distributions

Liquidity Summary as of March 31, 2023

Community Foundation of the Dan River Region

9 DAHAB ASSOCIATES, INC



Allocation %
Market

Value
Allocation %

Market

Value

Domestic Equity 55.2% $501,622 Domestic Equity 77.6% $3,313,388

50.0% $250,811 Large Cap 50.0% $1,656,694

30.0% $150,487 Mid Cap 30.0% $994,016

20.0% $100,324 Small Cap 20.0% $662,678

4.3% $38,922 16.2% $690,770

40.6% $368,850 6.2% $265,122

Total 100.0% $909,394 Total 100.0% $4,269,280

Asset Class
Posted 

Market Value

Posted 

Allocation %

Expanded 

Market Value

Expanded 

Allocation %
Target + / -

Balanced Fund $909,394 2.0% -- -- --

Global Equity $4,269,280 9.6% -- -- --

Large Cap $7,640,491 17.2% $9,547,996 21.5% 20.0% 1.5%

Mid Cap $6,706,954 15.1% $7,851,457 17.7% 15.0% 2.7%

Small Cap $4,587,112 10.3% $5,350,114 12.1% 10.0% 2.1%

Int'l Equity $6,349,681 14.3% $7,079,373 15.9% 20.0% -4.1%

EM Equity $3,329,323 7.5% $3,594,445 8.1% 10.0% -1.9%

Private Equity $988,437 2.2% $988,437 2.2% 10.0% -7.8%

Hedge Fund $814 0.0% $814 0.0% 0.0% 0.0%

Commodity $371,191 0.8% $371,191 0.8% 0.0% 0.8%

Real Estate $3,364,063 7.6% $3,364,063 7.6% 5.0% 2.6%

Fixed Income $4,844,193 10.9% $5,213,043 11.7% 10.0% 1.7%

Cash $1,034,738 2.3% $1,034,738 2.3% 0.0% 2.3%

Total: $44,395,671 $44,395,671

John Hancock Balanced Fund

(SVBAX)

Developed Markets Equity

Fixed Income

Community Foundation of the Dan River Region
Asset Allocation Exposure of Multi-Asset Funds

Emerging Markets Equity

Developed Markets Equity

American Funds Growth 

Portfolio (GWPAX)

Large Cap

Mid Cap

Small Cap
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.8 (33) 6.4 (29) -6.5 (85) 13.3 (16) 6.1 (37) $44,395,671 100.0
 Shadow Index (F&E)  4.5 (48) 6.5 (25) -5.9 (75) 14.7 ( 7) 6.5 (30) ---- ----
 JH Balanced Fund (Balanced)  5.0 (53) ---- ---- ----  ---- ---- ---- ---- ---- $909,394 2.0
 60 S&P / 40 Agg (Balanced)  5.7 (38) 6.1 (58) -6.3 (73) 9.9 (67) 7.3 (19) ---- ----
 American Funds Growth (Global Eq)  9.2 (24) ---- ---- ----  ---- ---- ---- ---- ---- $4,269,280 9.6
 75 S&P / 25 ACWIxUS (Global Eq)  7.4 (43) 10.2 (49) -6.8 (66) 17.1 (36) 9.2 (28) ---- ----
 iShares USA Min Vol (Large Cap)  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $39,280 0.1
 US Broad Mkt (Large Cap)  7.3 (41) 9.9 (38) -8.5 (70) ---- ---- ---- ---- ---- ----
 iShares S&P 100 (LC Core)  10.1 ( 3) 9.5 (41) -9.1 (85) 18.1 (59) 12.0 (18) $118,583 0.3
 S&P 100 (LC Core)  10.1 ( 3) 10.0 (26) -8.6 (83) 18.3 (53) 12.1 (17) ---- ----
 Vanguard 500 (LC Core)  7.5 (22) 10.0 (27) -7.7 (67) 18.6 (42) 11.2 (30) $5,950,696 13.4
 S&P 500 (LC Core)  7.5 (22) 10.0 (27) -7.7 (66) 18.6 (42) 11.2 (31) ---- ----
 Vanguard 500 ETF (LC Core)  7.5 (23) 9.9 (29) -7.8 (68) 18.6 (41) 11.2 (30) $127,112 0.3
 S&P 500 (LC Core)  7.5 (22) 10.0 (27) -7.7 (66) 18.6 (42) 11.2 (31) ---- ----
 Loomis Sayles LCG (LC Growth)  21.6 ( 1) 24.1 ( 1) -4.1 ( 7) 16.5 (46) 12.7 (35) $125,634 0.3
 Russell 1000G (LC Growth)  14.4 (32) 12.7 (29) -10.9 (54) 18.6 (24) 13.7 (17) ---- ----
 Peregrine (LC Growth)  13.6 (38) 17.2 ( 4) -16.4 (90) 6.7 (98) ---- ---- $1,156,780 2.6
 Russell 1000G (LC Growth)  14.4 (32) 12.7 (29) -10.9 (54) 18.6 (24) 13.7 (17) ---- ----
 Diamond Hill LC (LC Value)  -0.6 (78) 4.9 (79) -10.5 (96) 18.0 (73) ---- ---- $135,000 0.3
 Russell 1000V (LC Value)  1.0 (46) 7.2 (52) -5.9 (70) 17.9 (75) 7.5 (79) ---- ----
 Vanguard MidCap (Mid Cap)  3.9 (63) 8.6 (73) -9.8 (72) 18.8 (59) 8.2 (60) $6,349,978 14.3
 CRSP US Mid Cap (Mid Cap)  3.9 (63) 8.6 (74) -9.8 (72) 18.8 (60) 8.1 (61) ---- ----
 iShares Russell Mid (Mid Cap)  4.1 (61) 9.3 (66) -9.1 (69) 19.1 (57) 7.9 (65) $117,046 0.3
 S&P 400 (Mid Cap)  3.8 (67) 12.2 (28) -5.1 (40) 22.1 (37) 7.7 (69) ---- ----
 Baird MidCap Fund (MC Growth)  11.6 (16) 17.0 (10) -3.6 ( 2) 19.1 ( 6) 12.3 ( 5) $115,212 0.3
 S&P 400 (MC Growth)  3.8 (99) 12.2 (41) -5.1 ( 4) 22.1 ( 1) 7.7 (91) ---- ----
 MFS Mid Cap Value (MC Value)  0.8 (77) 8.4 (68) -4.8 (52) 23.0 (62) 9.2 (19) $124,718 0.3
 S&P 400 (MC Value)  3.8 (27) 12.2 (13) -5.1 (58) 22.1 (71) 7.7 (54) ---- ----
 Vanguard Small Cap (SC Core)  3.7 (50) 9.1 (54) -9.3 (64) 19.7 (72) 6.8 (57) $4,376,632 9.9
 CRSP US SC (SC Core)  3.7 (50) 9.0 (54) -9.4 (64) 19.6 (73) 6.7 (58) ---- ----
 Conestoga SC (Small Cap)  12.7 ( 1) 14.7 ( 9) -3.7 (23) 16.1 (87) 9.7 (22) $61,329 0.1
 Russell 2000 (Small Cap)  2.7 (72) 6.8 (71) -11.6 (78) 17.5 (81) 4.7 (90) ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.8 (33) 6.4 (29) -6.5 (85) 13.3 (16) 6.1 (37) $44,395,671 100.0

 Shadow Index (F&E)  4.5 (48) 6.5 (25) -5.9 (75) 14.7 ( 7) 6.5 (30) ---- ----

 iShares Russell 2000 (SC Core)  2.7 (71) 6.4 (79) -12.0 (87) 17.5 (89) 4.7 (90) $74,036 0.2

 Russell 2000 (SC Core)  2.7 (71) 6.8 (73) -11.6 (87) 17.5 (88) 4.7 (90) ---- ----

 Allspring SCV (SC Value)  3.4 (38) 6.4 (68) -6.2 (62) 21.5 (84) 6.4 (61) $75,115 0.2

 Russell 2000V (SC Value)  -0.7 (90) 2.7 (93) -13.0 (93) 21.0 (86) 4.5 (93) ---- ----

 Vanguard Dev. Mkt (Intl Eq)  7.7 (54) 13.0 (41) -2.8 (45) 13.9 (46) 3.5 (54) $6,074,852 13.7

 FTSE Dev ex NA (Intl Eq)  8.2 (46) 14.7 (30) -2.1 (40) 13.3 (53) 3.7 (51) ---- ----

 Vanguard FTSE ETF (Intl Eq)  8.0 (50) 12.8 (43) -2.9 (45) 13.9 (46) 3.4 (55) $115,997 0.3

 FTSE Dev ex NA (Intl Eq)  8.2 (46) 14.7 (30) -2.1 (40) 13.3 (53) 3.7 (51) ---- ----

 Harding Intl Eq (Intl Eq)  8.0 (50) 13.9 (37) -2.8 (45) 12.5 (68) 4.5 (32) $71,279 0.2

 ACWI ex US (Intl Eq)  7.0 (64) 10.4 (66) -4.6 (57) 12.3 (71) 3.0 (62) ---- ----

 Oakmark Intl Eq (Intl Eq)  14.2 ( 3) 20.2 ( 5) 6.3 ( 5) 22.3 ( 4) 2.5 (70) $87,553 0.2

 ACWI ex US (Intl Eq)  7.0 (64) 10.4 (66) -4.6 (57) 12.3 (71) 3.0 (62) ---- ----

 Hartford Schroder EM (Emerging Mkt)  5.4 (38) 2.9 (59) -9.2 (58) 9.1 (65) 0.6 (57) $80,291 0.2

 MSCI Emg Mkts (Emerging Mkt)  4.0 (69) 1.2 (80) -10.3 (69) 8.2 (72) -0.5 (77) ---- ----

 Vanguard EM (Emerging Mkt)  3.6 (75) 0.2 (85) -9.0 (56) 9.6 (60) 0.1 (69) $3,221,802 7.3

 MSCI Emg Mkts (Emerging Mkt)  4.0 (69) 1.2 (80) -10.3 (69) 8.2 (72) -0.5 (77) ---- ----

 Vanguard FTSE EM (Emerging Mkt)  3.7 (74) 0.1 (86) -9.0 (56) 9.7 (60) 0.1 (67) $27,230 0.1

 MSCI Emg Mkts (Emerging Mkt)  4.0 (69) 1.2 (80) -10.3 (69) 8.2 (72) -0.5 (77) ---- ----

 HV Dover St. IX Fund  0.0 ---- 0.0 ---- -3.5 ---- 19.4 ---- 19.3 ---- $967,230 2.2

 Cambridge PE  0.0 ---- 0.4 ---- -4.6 ---- 22.7 ---- 15.2 ---- ---- ----

 TIFF Secondary  0.0 ---- -8.2 ---- -9.5 ---- 7.1 ---- 5.1 ---- $21,207 0.0

 Cambridge PE  0.0 ---- 0.4 ---- -4.6 ---- 22.7 ---- 15.2 ---- ---- ----

 Metropolitan  0.0 ---- -8.5 ---- -34.0 ---- -15.8 ---- -9.0 ---- $814 0.0

 DJCS Distressed  1.5 ---- 0.7 ---- -4.0 ---- 8.0 ---- 1.9 ---- ---- ----

 MA Real Assets  0.0 ---- -1.5 ---- -6.3 ---- 13.8 ---- 1.3 ---- $362,869 0.8

 GSCI  -4.9 ---- -11.8 ---- -12.2 ---- 29.5 ---- 4.4 ---- ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.8 (33) 6.4 (29) -6.5 (85) 13.3 (16) 6.1 (37) $44,395,671 100.0

 Shadow Index (F&E)  4.5 (48) 6.5 (25) -5.9 (75) 14.7 ( 7) 6.5 (30) ---- ----

 MA Resources  0.0 ---- 11.0 ---- -22.4 ---- -18.4 ---- -35.5 ---- $8,322 0.0

 GSCI  -4.9 ---- -11.8 ---- -12.2 ---- 29.5 ---- 4.4 ---- ---- ----

 ASB Realty  -5.5 ---- -7.5 ---- -3.1 ---- 6.6 ---- 6.2 ---- $1,799,760 4.1

 NCREIF ODCE  -3.2 ---- -7.5 ---- -3.1 ---- 8.4 ---- 7.5 ---- ---- ----

 BW State Gov’t Fund  0.3 ---- 3.5 ---- 5.3 ---- ---- ---- ---- ---- $1,564,303 3.5

 NCREIF Office  -4.1 ---- -9.3 ---- -8.7 ---- -0.4 ---- 2.3 ---- ---- ----

 AMNB Inv Mgmt Acct (Broad Fixed)  3.0 (42) 0.8 (60) -1.8 (44) -0.7 (66) 1.6 (66) $4,569,964 10.3

 Aggregate Index (Broad Fixed)  3.0 (46) -0.1 (83) -4.8 (73) -2.8 (93) 0.9 (95) ---- ----

 Western Asset Core Bond (Broad Fixed)  3.6 (20) 0.0 (80) -6.3 (88) -2.2 (88) ---- ---- $211,131 0.5

 Aggregate Index (Broad Fixed)  3.0 (46) -0.1 (83) -4.8 (73) -2.8 (93) 0.9 (95) ---- ----

 iShares Core US Bond (Broad Fixed)  3.2 (32) 0.0 (81) -4.6 (68) -2.7 (92) 0.9 (95) $62,175 0.1

 Aggregate Index (Broad Fixed)  3.0 (46) -0.1 (83) -4.8 (73) -2.8 (93) 0.9 (95) ---- ----

 SPDR 1-3 Month T-Bill (ST Fixed)  1.1 (99) 2.4 ( 7) 2.6 ( 1) ---- ---- ---- ---- $61,519 0.1

 90 Day Tbills (ST Fixed)  0.5 (99) 1.0 (67) 0.8 (32) 0.2 (60) 0.9 (99) ---- ----

 PGIM High Yield (Hi Yield)  3.1 (58) 5.6 (82) -4.0 (78) 6.5 (35) ---- ---- $27,424 0.1

 High Yield Index (Hi Yield)  3.6 (42) 7.2 (31) -5.0 (90) 5.3 (65) 2.8 (86) ---- ----

 PIMCO Foreign (Intl Fx)  2.9 (36) 1.6 (86) -3.3 (48) 0.0 (90) ---- ---- $21,840 0.0

 Global Agg Ex US (Intl Fx)  3.1 (35) 0.3 (93) -10.7 (97) -4.1 (97) -3.1 (97) ---- ----

 Vanguard Intl Bond (Intl Fx)  3.5 (32) 0.0 (93) -5.2 (65) -2.4 (94) ---- ---- $21,231 0.0

 Global Agg Ex US (Intl Fx)  3.1 (35) 0.3 (93) -10.7 (97) -4.1 (97) -3.1 (97) ---- ----

 AMNB Money Market  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $842,877 1.9

 90 Day Tbills  0.5 ---- 1.0 ---- 0.8 ---- 0.2 ---- 0.9 ---- ---- ----

 BOA  ---- ---- ---- ---- ----  ---- ---- ---- ---- ---- $48,176 0.1

 90 Day Tbills  0.5 ---- 1.0 ---- 0.8 ---- 0.2 ---- 0.9 ---- ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.7 6.2 -6.8 12.9 5.8 $44,395,671 100.0
 Shadow Index  4.5 6.6 -5.8 14.7 6.5 ---- ----
 JH Balanced Fund (Balanced)  4.7 ---- ---- ---- ---- $909,394 2.0
 60 S&P / 40 Agg  5.7 6.1 -6.3 9.9 7.3 ---- ----
 American Funds Growth (Global Eq)  9.0 ---- ---- ---- ---- $4,269,280 9.6
 75 S&P / 25 ACWIxUS  7.4 10.2 -6.8 17.1 9.2 ---- ----
 iShares USA Min Vol (Large Cap)  ---- ---- ---- ---- ---- $39,280 0.1
 US Broad Mkt  7.3 9.9 -8.5 ---- ---- ---- ----
 iShares S&P 100 (LC Core)  10.0 9.3 -9.3 17.9 11.8 $118,583 0.3
 S&P 100  10.1 10.0 -8.6 18.3 12.1 ---- ----
 Vanguard 500 (LC Core)  7.5 9.9 -7.8 18.6 11.1 $5,950,696 13.4
 Vanguard 500 ETF (LC Core)  7.5 9.8 -7.8 18.6 11.2 $127,112 0.3
 S&P 500  7.5 10.0 -7.7 18.6 11.2 ---- ----
 Loomis Sayles LCG (LC Growth)  21.4 23.4 -4.7 15.8 11.9 $125,634 0.3
 Peregrine (LC Growth)  13.4 16.7 -17.0 6.1 ---- $1,156,780 2.6
 Russell 1000G  14.4 12.7 -10.9 18.6 13.7 ---- ----
 Diamond Hill LC (LC Value)  -0.8 4.4 -11.1 17.2 ---- $135,000 0.3
 Russell 1000V  1.0 7.2 -5.9 17.9 7.5 ---- ----
 Vanguard MidCap (Mid Cap)  3.9 8.5 -9.9 18.7 8.1 $6,349,978 14.3
 CRSP US Mid Cap  3.9 8.6 -9.8 18.8 8.1 ---- ----
 iShares Russell Mid (Mid Cap)  4.0 9.1 -9.3 18.9 7.7 $117,046 0.3
 S&P 400  3.8 12.2 -5.1 22.1 7.7 ---- ----
 Baird MidCap Fund (MC Growth)  11.3 16.2 -4.5 18.1 11.3 $115,212 0.3
 S&P 400  3.8 12.2 -5.1 22.1 7.7 ---- ----
 MFS Mid Cap Value (MC Value)  0.6 7.6 -5.7 21.9 8.2 $124,718 0.3
 S&P 400  3.8 12.2 -5.1 22.1 7.7 ---- ----
 Vanguard Small Cap (SC Core)  3.7 9.0 -9.4 19.6 6.8 $4,376,632 9.9
 CRSP US SC  3.7 9.0 -9.4 19.6 6.7 ---- ----
 Conestoga SC (Small Cap)  12.5 14.0 -4.5 15.0 8.7 $61,329 0.1
 iShares Russell 2000 (SC Core)  2.7 6.3 -12.1 17.2 4.5 $74,036 0.2
 Russell 2000  2.7 6.8 -11.6 17.5 4.7 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.7 6.2 -6.8 12.9 5.8 $44,395,671 100.0

 Shadow Index  4.5 6.6 -5.8 14.7 6.5 ---- ----

 Allspring SCV (SC Value)  3.2 5.6 -7.1 20.4 5.4 $75,115 0.2

 Russell 2000V  -0.7 2.7 -13.0 21.0 4.5 ---- ----

 Vanguard Dev. Mkt (Intl Eq)  7.7 13.0 -2.9 13.8 3.4 $6,074,852 13.7

 Vanguard FTSE ETF (Intl Eq)  8.0 12.8 -3.0 13.8 3.4 $115,997 0.3

 FTSE Dev ex NA  8.2 14.7 -2.1 13.3 3.7 ---- ----

 Harding Intl Eq (Intl Eq)  7.8 13.2 -3.6 11.6 3.6 $71,279 0.2

 Oakmark Intl Eq (Intl Eq)  14.0 19.5 5.4 21.4 1.7 $87,553 0.2

 ACWI ex US  7.0 10.4 -4.6 12.3 3.0 ---- ----

 Hartford Schroder EM (Emerging Mkt)  5.1 1.9 -10.4 7.7 -0.7 $80,291 0.2

 Vanguard EM (Emerging Mkt)  3.6 0.1 -9.1 9.5 -0.1 $3,221,802 7.3

 Vanguard FTSE EM (Emerging Mkt)  3.7 0.0 -9.1 9.6 -0.1 $27,230 0.1

 MSCI Emg Mkts  4.0 1.2 -10.3 8.2 -0.5 ---- ----

 HV Dover St. IX Fund  0.0 0.0 -3.9 18.3 17.8 $967,230 2.2

 TIFF Secondary  0.0 -8.8 -10.4 4.6 2.4 $21,207 0.0

 Cambridge PE  0.0 0.4 -4.6 22.7 15.2 ---- ----

 Metropolitan  0.0 -13.5 -38.7 -20.1 -12.5 $814 0.0

 DJCS Distressed  1.5 0.7 -4.0 8.0 1.9 ---- ----

 MA Real Assets  0.0 -1.8 -6.7 13.1 0.7 $362,869 0.8

 MA Resources  0.0 11.0 -22.4 -18.4 -35.7 $8,322 0.0

 GSCI  -4.9 -11.8 -12.2 29.5 4.4 ---- ----

 ASB Realty  -5.8 -8.2 -4.1 5.4 5.0 $1,799,760 4.1

 NCREIF ODCE  -3.2 -7.5 -3.1 8.4 7.5 ---- ----

 BW State Gov’t Fund  0.0 2.9 4.3 ---- ---- $1,564,303 3.5

 NCREIF Office  -4.1 -9.3 -8.7 -0.4 2.3 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - NET OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years Market Value Pct

 Composite (F&E)  4.7 6.2 -6.8 12.9 5.8 $44,395,671 100.0

 Shadow Index  4.5 6.6 -5.8 14.7 6.5 ---- ----

 AMNB Inv Mgmt Acct (Broad Fixed)  2.9 0.4 -2.2 -1.2 1.1 $4,569,964 10.3

 Western Core Bond (Broad Fixed)  3.5 -0.3 -6.7 -2.6 ---- $211,131 0.5

 iShares Core US Bond (Broad Fixed)  3.2 -0.1 -4.6 -2.8 0.9 $62,175 0.1

 Aggregate Index  3.0 -0.1 -4.8 -2.8 0.9 ---- ----

 SPDR 1-3 Month T-Bill (ST Fixed)  1.0 2.3 2.4 ---- ---- $61,519 0.1

 90 Day Tbills  0.5 1.0 0.8 0.2 0.9 ---- ----

 PGIM High Yield (Hi Yield)  3.0 5.3 -4.4 6.1 ---- $27,424 0.1

 High Yield Index  3.6 7.2 -5.0 5.3 2.8 ---- ----

 PIMCO Foreign (Intl Fx)  2.8 1.2 -3.8 -0.5 ---- $21,840 0.0

 Vanguard Intl Bond (Intl Fx)  3.4 -0.1 -5.4 -2.6 ---- $21,231 0.0

 Global Agg Ex US  3.1 0.3 -10.7 -4.1 -3.1 ---- ----

 AMNB Money Market  ---- ---- ---- ---- ---- $842,877 1.9

 BOA  ---- ---- ---- ---- ---- $48,176 0.1

 90 Day Tbills  0.5 1.0 0.8 0.2 0.9 ---- ----

16



COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

JH Balanced Fund 60 S&P / 40 Agg
American Funds Growth 75 S&P / 25 ACWIxUS
iShares S&P 100 S&P 100
Vanguard 500 S&P 500
Vanguard 500 ETF S&P 500
Loomis Sayles LCG Russell 1000G
Peregrine Russell 1000G
Diamond Hill LC Russell 1000V
Vanguard MidCap CRSP US Mid Cap
iShares Russell Mid S&P 400
Baird MidCap Fund S&P 400
MFS Mid Cap Value S&P 400
Vanguard Small Cap CRSP US SC
Conestoga SC Russell 2000
iShares Russell 2000 Russell 2000
Allspring SCV Russell 2000V
Vanguard Dev. Mkt FTSE Dev ex NA
Vanguard FTSE ETF FTSE Dev ex NA
Harding Intl Eq ACWI ex US
Oakmark Intl Eq ACWI ex US
Hartford Schroder EM MSCI Emg Mkts
Vanguard EM MSCI Emg Mkts
Vanguard FTSE EM MSCI Emg Mkts
HV Dover St. IX Fund Cambridge PE
TIFF Secondary Cambridge PE
Total Portfolio Shadow Index

-0.7
1.8
0.0
0.0
0.0
7.2

-0.8
-1.6

0.0
0.3
7.8

-3.0
0.0

10.0
0.0
4.1

-0.5
-0.2

1.0
7.2
1.4

-0.4
-0.3

0.0
0.0
0.3

N/A
N/A

-0.5
0.0

-0.1
6.8

-5.5
-4.6

0.0
-4.0

1.5
0.3
0.1
7.9

-0.4
6.8

-0.7
-0.8

1.8
10.9
1.1
1.3
1.3
1.1

-4.9
-0.6

N/A
N/A

-0.2
0.0
0.0

-2.1
-11.9

0.1
0.0

-3.0
-3.0

0.9
0.1

-1.4
0.0
0.5
0.6
0.6
0.2

10.0
0.9
1.4
1.5

-3.3
-15.6
-1.4

N/A
N/A

-0.1
0.0
0.0

-1.0

N/A
N/A

0.1
0.2
4.6
1.5
0.1
5.0
0.0
1.9

-0.2
-0.3

1.5
-0.5

1.1
0.6
0.6
4.1

-10.1
-0.4
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

MA Real Assets GSCI

MA Resources GSCI

ASB Realty NCREIF ODCE

BW State Gov’t Fund NCREIF Office

AMNB Inv Mgmt Acct Aggregate Index

Western Asset Core Bond Aggregate Index

iShares Core US Bond Aggregate Index

SPDR 1-3 Month T-Bill 90 Day Tbills

PGIM High Yield High Yield Index

PIMCO Foreign Global Agg Ex US

Vanguard Intl Bond Global Agg Ex US

Total Portfolio Shadow Index

4.9

4.9
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4.4

0.0
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0.2

0.6

-0.5

-0.2

0.4

0.3

5.9

-10.2

0.0

14.0

3.0

-1.5

0.2

1.8

1.0

7.4

5.5

-0.6

-15.7

-47.9

-1.8

N/A

2.1

0.6

0.1

N/A

1.2

4.1

1.7

-1.4

-3.1

-39.9

-1.3

N/A

0.7

N/A

0.0

N/A

N/A

N/A

N/A

-0.4
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2023

JH Balanced Fund  (BAL) 5.0 868,195 0 41,199 909,394

American Funds Growth  (GLEQ) 9.2 3,918,136 0 351,144 4,269,280

iShares USA Min Vol  (LC) --- 0 38,038 1,242 39,280

iShares S&P 100  (LC) 10.1 108,141 -416 10,858 118,583

Vanguard 500  (LC) 7.5 5,536,418 0 414,278 5,950,696

Vanguard 500 ETF  (LC) 7.5 118,753 -503 8,862 127,112

Loomis Sayles LCG  (LCG) 21.6 103,456 0 22,178 125,634

Peregrine  (LCG) 13.6 1,019,492 -813 138,101 1,156,780

Diamond Hill LC  (LCV) -0.6 136,030 0 -1,030 135,000

Vanguard MidCap  (MC) 3.9 6,113,587 0 236,391 6,349,978

iShares Russell Mid  (MC) 4.1 112,911 -429 4,564 117,046

Baird MidCap Fund  (MCG) 11.6 103,489 0 11,723 115,212

MFS Mid Cap Value  (MCV) 0.8 123,968 0 750 124,718

Vanguard Small Cap  (SC) 3.7 4,221,128 0 155,504 4,376,632

Conestoga SC  (SC) 12.7 54,524 0 6,805 61,329

iShares Russell 2000  (SC) 2.7 72,359 -262 1,939 74,036

Allspring SCV  (SCV) 3.4 72,821 0 2,294 75,115

Vanguard Dev. Mkt  (INEQ) 7.7 5,639,543 0 435,309 6,074,852

Vanguard FTSE ETF  (INEQ) 8.0 107,779 -410 8,628 115,997

Harding Intl Eq  (INEQ) 8.0 66,139 0 5,140 71,279

Oakmark Intl Eq  (INEQ) 14.2 76,810 0 10,743 87,553

Hartford Schroder EM  (EMKT) 5.4 76,352 0 3,939 80,291

Vanguard EM  (EMKT) 3.6 3,109,632 0 112,170 3,221,802

Total Portfolio 4.8 42,326,341 47,147 2,022,183 44,395,671
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2023

Vanguard FTSE EM  (EMKT) 3.7 26,273 -19 976 27,230

HV Dover St. IX Fund  (PREQ) 0.0 961,735 5,495 0 967,230

TIFF Secondary  (PREQ) 0.0 21,207 0 0 21,207

Metropolitan  (HEDG) 0.0 814 0 0 814

MA Real Assets  (CMDT) 0.0 370,973 -8,104 0 362,869

MA Resources  (CMDT) 0.0 8,322 0 0 8,322

ASB Realty  (REAL) -5.5 1,909,765 -4,511 -105,494 1,799,760

BW State Gov’t Fund  (REAL) 0.3 1,565,048 0 -745 1,564,303

AMNB Inv Mgmt Acct  (FIXD) 3.0 4,444,749 -5,300 130,515 4,569,964

Western Asset Core Bond  (FIXD) 3.6 205,697 -1,660 7,094 211,131

iShares Core US Bond  (FIXD) 3.2 60,522 -299 1,952 62,175

SPDR 1-3 Month T-Bill  (STFI) 1.1 61,285 -396 630 61,519

PGIM High Yield  (HIYL) 3.1 27,066 -465 823 27,424

PIMCO Foreign  (FOFI) 2.9 21,380 -165 625 21,840

Vanguard Intl Bond  (FOFI) 3.5 20,588 -53 696 21,231

AMNB Money Market  (CASH) --- 779,104 61,715 2,058 842,877

BOA  (CASH) --- 82,150 -34,296 322 48,176

Total Portfolio 4.8 42,326,341 47,147 2,022,183 44,395,671
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
SHADOW INDEX

Found & Endow Universe

Found & Endow Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.8 12.0 6.4 -6.5 13.3 6.1

  (RANK) (33) (31) (29) (85) (16) (37)

5TH %ILE 6.2 14.9 8.3 -0.3 15.1 9.7

25TH %ILE 5.1 12.3 6.5 -3.5 12.5 6.8

MEDIAN 4.4 10.6 5.5 -4.8 10.8 5.6

75TH %ILE 3.2 8.0 3.8 -6.0 8.9 4.4

95TH %ILE 1.2 2.4 -0.1 -7.8 2.3 2.3

Shadow Idx 4.5 12.4 6.5 -5.9 14.7 6.5
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 0.7 1.9 -1.2
9/18 3.2 3.5 -0.3

12/18 -10.5 -11.4 0.9

3/19 10.9 10.1 0.8
6/19 3.1 2.9 0.2
9/19 0.0 0.1 -0.1

12/19 6.8 7.1 -0.3

3/20 -18.4 -20.0 1.6
6/20 16.9 15.8 1.1
9/20 6.6 5.9 0.7

12/20 13.5 15.5 -2.0

3/21 5.1 6.7 -1.6
6/21 6.4 5.9 0.5
9/21 -0.8 -0.5 -0.3

12/21 4.5 5.4 -0.9

3/22 -5.2 -4.3 -0.9
6/22 -12.1 -11.6 -0.5
9/22 -5.0 -5.3 0.3

12/22 6.9 7.6 -0.7

3/23 4.8 4.5 0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

BALANCED FUND MANAGER SUMMARY

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY
MID CAP EQUITY

SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

JH BALANCED FUND (BAL) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

JH BALANCED FUND (Balanced Fund) 5.0 (53) ---- ---- ---- ---- ---- ---- ---- ---- $909,394

60% S&P 500 / 40% Aggregate 5.7 ---- 6.1 ---- -6.3 ---- 9.9 ---- 7.3 ---- ----

TOTAL (Balanced Fund) 5.0 (53) ---- ---- ---- ---- ---- ---- ---- ---- $909,394

60% S&P 500 / 40% Aggregate 5.7 ---- 6.1 ---- -6.3 ---- 9.9 ---- 7.3 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

BALANCED FUND RETURN COMPARISONS

PORTFOLIO
60 S&P / 40 AGG
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.0 11.4 ---- ---- ---- ----

  (RANK) (53) (63) ---- ---- ---- ----

5TH %ILE 6.8 17.5 9.1 -2.4 15.6 9.1

25TH %ILE 5.9 16.0 8.6 -4.8 14.6 7.2

MEDIAN 5.3 13.2 6.5 -5.8 11.5 6.5

75TH %ILE 3.8 9.6 4.1 -6.3 8.6 5.1

95TH %ILE 0.3 7.9 2.9 -7.5 4.1 3.6

60/40 5.7 11.4 6.1 -6.3 9.9 7.3
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

BALANCED FUND QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  60% S&P 500 / 40% AGGREGATE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/22 6.1 5.4 0.7

3/23 5.0 5.7 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

GLOBAL EQUITY MANAGER SUMMARY

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

AMERICAN FUNDS GROWTH (GLEQ) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

AMERICAN FUNDS GROWTH (Global Equity) 9.2 (24) ---- ---- ---- ---- ---- ---- ---- ---- $4,269,280

75% S&P 500 / 25% ACWI Ex-US 7.4 ---- 10.2 ---- -6.8 ---- 17.1 ---- 9.2 ---- ----

TOTAL (Global Equity) 9.2 (24) 6.5 (78) -9.0 (81) 12.4 (80) 5.1 (91) $4,269,280

MSCI All Country World 7.4 ---- 10.1 ---- -7.0 ---- 15.9 ---- 7.5 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

GLOBAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI ACWI

Global Equity Universe

Global Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.2 16.3 6.5 -9.0 12.4 5.1

  (RANK) (24) (64) (78) (81) (80) (91)

5TH %ILE 13.3 26.5 17.9 0.9 25.0 11.7

25TH %ILE 8.9 20.4 12.1 -3.1 18.2 9.3

MEDIAN 6.8 17.6 10.0 -5.5 15.7 7.6

75TH %ILE 4.1 14.6 6.9 -7.9 13.2 6.0

95TH %ILE 0.6 9.1 1.0 -14.1 9.4 4.1

MSCI ACWI 7.4 18.1 10.1 -7.0 15.9 7.5
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

GLOBAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI ALL COUNTRY WORLD

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -1.0 0.7 -1.7
9/18 2.0 4.4 -2.4

12/18 -11.5 -12.7 1.2

3/19 12.4 12.3 0.1
6/19 3.1 3.8 -0.7
9/19 -0.5 0.1 -0.6

12/19 9.5 9.1 0.4

3/20 -20.2 -21.3 1.1
6/20 18.5 19.4 -0.9
9/20 7.2 8.3 -1.1

12/20 14.7 14.8 -0.1

3/21 4.6 4.7 -0.1
6/21 5.9 7.5 -1.6
9/21 -2.0 -1.0 -1.0

12/21 6.6 6.8 -0.2

3/22 -7.4 -5.3 -2.1
6/22 -14.6 -15.5 0.9
9/22 -8.4 -6.7 -1.7

12/22 6.5 9.9 -3.4

3/23 9.2 7.4 1.8

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

LARGE CAP EQUITY MANAGER SUMMARY

LARGE CAP EQUITY

MID CAP EQUITY
SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME CASH

BALANCED

GLOBAL EQUITY

ISHARES USA MIN VOL (LC) 0.5%

ISHARES S&P 100 (LC) 1.6%

VANGUARD 500 (LC) 77.9%

VANGUARD 500 ETF (LC) 1.7%

LOOMIS SAYLES LCG (LCG) 1.6%

PEREGRINE (LCG) 15.0%

DIAMOND HILL LC (LCV) 1.8%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

ISHARES USA MIN VOL (Large Cap) ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- $39,280

MSCI US Broad Market Index 7.3 ---- 9.9 ---- -8.5 ---- ---- ---- ---- ---- ----

ISHARES S&P 100 (Large Cap Core) 10.1 ( 3) 9.5 (41) -9.1 (85) 18.1 (59) 12.0 (18) $118,583

S&P 100 10.1 ---- 10.0 ---- -8.6 ---- 18.3 ---- 12.1 ---- ----

VANGUARD 500 (Large Cap Core) 7.5 (22) 10.0 (27) -7.7 (67) 18.6 (42) 11.2 (30) $5,950,696

VANGUARD 500 ETF (Large Cap Core) 7.5 (23) 9.9 (29) -7.8 (68) 18.6 (41) 11.2 (30) $127,112

S&P 500 7.5 ---- 10.0 ---- -7.7 ---- 18.6 ---- 11.2 ---- ----

LOOMIS SAYLES LCG (Large Cap Growth) 21.6 ( 1) 24.1 ( 1) -4.1 ( 7) 16.5 (46) 12.7 (35) $125,634

PEREGRINE (Large Cap Growth) 13.8 (36) 17.6 ( 3) -16.3 (90) 7.0 (98) ---- ---- $1,144,186

Russell 1000 Growth 14.4 ---- 12.7 ---- -10.9 ---- 18.6 ---- 13.7 ---- ----

DIAMOND HILL LC (Large Cap Value) -0.6 (78) 4.9 (79) -10.5 (96) 18.0 (73) ---- ---- $135,000

Russell 1000 Value 1.0 ---- 7.2 ---- -5.9 ---- 17.9 ---- 7.5 ---- ----

TOTAL (Large Cap) 8.5 (28) 11.1 (25) -9.2 (74) 16.5 (75) 10.4 (49) $7,640,491

S&P 500 7.5 ---- 10.0 ---- -7.7 ---- 18.6 ---- 11.2 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

Large Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 8.5 16.1 11.1 -9.2 16.5 10.4

  (RANK) (28) (28) (25) (74) (75) (49)

5TH %ILE 16.4 20.6 15.8 -0.5 25.2 14.5

25TH %ILE 9.0 16.4 11.1 -4.1 20.1 11.8

MEDIAN 6.3 14.8 9.2 -7.1 18.5 10.3

75TH %ILE 1.5 12.7 6.9 -9.5 16.4 8.7

95TH %ILE -1.3 9.5 2.9 -15.4 12.7 6.5

S&P 500 7.5 15.6 10.0 -7.7 18.6 11.2
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 3.4 3.4 0.0
9/18 7.6 7.7 -0.1

12/18 -13.6 -13.5 -0.1

3/19 13.8 13.6 0.2
6/19 4.4 4.3 0.1
9/19 1.7 1.7 0.0

12/19 9.2 9.1 0.1

3/20 -18.0 -19.6 1.6
6/20 22.3 20.5 1.8
9/20 9.0 8.9 0.1

12/20 11.8 12.1 -0.3

3/21 4.5 6.2 -1.7
6/21 9.0 8.5 0.5
9/21 0.3 0.6 -0.3

12/21 8.8 11.0 -2.2

3/22 -6.2 -4.6 -1.6
6/22 -18.3 -16.1 -2.2
9/22 -4.3 -4.9 0.6

12/22 7.0 7.6 -0.6

3/23 8.5 7.5 1.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 11

Quarters Below the Benchmark 9

Batting Average .550
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

MID CAP EQUITY MANAGER SUMMARY

MID CAP EQUITY

SMALL CAP

INT’L EQUITYEMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

VANGUARD MIDCAP (MC) 94.7%

ISHARES RUSSELL MID (MC) 1.7%

BAIRD MIDCAP FUND (MCG) 1.7%

MFS MID CAP VALUE (MCV) 1.9%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD MIDCAP (Mid Cap) 3.9 (63) 8.6 (73) -9.8 (72) 18.8 (59) 8.2 (60) $6,349,978

CRSP US Mid Cap Index 3.9 ---- 8.6 ---- -9.8 ---- 18.8 ---- 8.1 ---- ----

ISHARES RUSSELL MID (Mid Cap) 4.1 (61) 9.3 (66) -9.1 (69) 19.1 (57) 7.9 (65) $117,046

BAIRD MIDCAP FUND (Mid Cap Growth) 11.6 (16) 17.0 (10) -3.6 ( 2) 19.1 ( 6) 12.3 ( 5) $115,212

MFS MID CAP VALUE (Mid Cap Value) 0.8 (77) 8.4 (68) -4.8 (52) 23.0 (62) 9.2 (19) $124,718

S&P 400 3.8 ---- 12.2 ---- -5.1 ---- 22.1 ---- 7.7 ---- ----

TOTAL (Mid Cap) 4.0 (62) 8.7 (72) -9.6 (72) 18.9 (59) 8.3 (58) $6,706,954

S&P 400 3.8 ---- 12.2 ---- -5.1 ---- 22.1 ---- 7.7 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 400

Mid Cap Universe

Mid Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 4.0 13.3 8.7 -9.6 18.9 8.3

  (RANK) (62) (63) (72) (72) (59) (58)

5TH %ILE 11.6 20.0 16.8 -0.8 27.9 11.7

25TH %ILE 7.8 16.3 12.4 -3.9 23.5 10.2

MEDIAN 5.2 14.4 10.4 -6.8 20.3 8.8

75TH %ILE 2.4 11.7 8.5 -10.5 16.2 7.4

95TH %ILE -0.5 9.2 2.7 -15.4 12.2 5.3

S&P 400 3.8 15.0 12.2 -5.1 22.1 7.7
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.6 4.3 -1.7
9/18 4.7 3.9 0.8

12/18 -15.4 -17.3 1.9

3/19 16.8 14.5 2.3
6/19 4.4 3.0 1.4
9/19 0.7 -0.1 0.8

12/19 6.9 7.1 -0.2

3/20 -25.7 -29.7 4.0
6/20 24.9 24.1 0.8
9/20 7.9 4.8 3.1

12/20 18.1 24.4 -6.3

3/21 7.3 13.5 -6.2
6/21 7.6 3.6 4.0
9/21 0.1 -1.8 1.9

12/21 8.0 8.0 0.0

3/22 -6.4 -4.9 -1.5
6/22 -16.9 -15.4 -1.5
9/22 -4.0 -2.5 -1.5

12/22 9.0 10.8 -1.8

3/23 4.0 3.8 0.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

SMALL CAP EQUITY MANAGER SUMMARY

SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

VANGUARD SMALL CAP (SC) 95.4%

CONESTOGA SC (SC) 1.3%

ISHARES RUSSELL 2000 (SC) 1.6%

ALLSPRING SCV (SCV) 1.6%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD SMALL CAP (Small Cap Core) 3.7 (50) 9.1 (54) -9.3 (64) 19.7 (72) 6.8 (57) $4,376,632

CRSP US Small Cap Index 3.7 ---- 9.0 ---- -9.4 ---- 19.6 ---- 6.7 ---- ----

CONESTOGA SC (Small Cap) 12.7 ( 1) 14.7 ( 9) -3.7 (23) 16.1 (87) 9.7 (22) $61,329

ISHARES RUSSELL 2000 (Small Cap Core) 2.7 (71) 6.4 (79) -12.0 (87) 17.5 (89) 4.7 (90) $74,036

Russell 2000 2.7 ---- 6.8 ---- -11.6 ---- 17.5 ---- 4.7 ---- ----

ALLSPRING SCV (Small Cap Value) 3.4 (38) 6.4 (68) -6.2 (62) 21.5 (84) 6.4 (61) $75,115

Russell 2000 Value -0.7 ---- 2.7 ---- -13.0 ---- 21.0 ---- 4.5 ---- ----

TOTAL (Small Cap) 3.8 (54) 9.1 (50) -9.2 (58) 19.6 (63) 6.8 (60) $4,587,112

S&P 600 Small Cap 2.6 ---- 6.2 ---- -8.8 ---- 21.7 ---- 6.3 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 600

Small Cap Universe

Small Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.8 12.2 9.1 -9.2 19.6 6.8

  (RANK) (54) (53) (50) (58) (63) (60)

5TH %ILE 9.7 19.8 16.4 1.5 30.9 12.9

25TH %ILE 6.7 15.4 11.6 -4.1 24.9 9.4

MEDIAN 3.9 12.5 9.0 -7.9 21.5 7.5

75TH %ILE 2.4 9.9 6.1 -11.5 17.9 5.9

95TH %ILE -0.8 5.4 2.7 -17.5 13.5 4.1

S&P 600 2.6 12.0 6.2 -8.8 21.7 6.3
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 600 SMALL CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 6.3 8.8 -2.5
9/18 4.8 4.7 0.1

12/18 -18.3 -20.1 1.8

3/19 16.1 11.6 4.5
6/19 3.0 1.9 1.1
9/19 -1.4 -0.2 -1.2

12/19 8.2 8.2 0.0

3/20 -30.0 -32.6 2.6
6/20 26.5 21.9 4.6
9/20 5.7 3.2 2.5

12/20 27.2 31.3 -4.1

3/21 10.3 18.2 -7.9
6/21 5.5 4.5 1.0
9/21 -2.5 -2.8 0.3

12/21 3.9 5.6 -1.7

3/22 -5.9 -5.6 -0.3
6/22 -16.8 -14.1 -2.7
9/22 -2.7 -5.2 2.5

12/22 8.1 9.2 -1.1

3/23 3.8 2.6 1.2

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

INTERNATIONAL EQUITY MANAGER SUMMARY

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

VANGUARD DEV. MKT (INEQ) 95.7%

VANGUARD FTSE ETF (INEQ) 1.8%

HARDING INTL EQ (INEQ) 1.1%

OAKMARK INTL EQ (INEQ) 1.4%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

VANGUARD DEV. MKT (International Equity) 7.7 (54) 13.0 (41) -2.8 (45) 13.9 (46) 3.5 (54) $6,074,852

VANGUARD FTSE ETF (International Equity) 8.0 (50) 12.8 (43) -2.9 (45) 13.9 (46) 3.4 (55) $115,997

FTSE Developed ex North America Index 8.2 ---- 14.7 ---- -2.1 ---- 13.3 ---- 3.7 ---- ----

HARDING INTL EQ (International Equity) 8.0 (50) 13.9 (37) -2.8 (45) 12.5 (68) 4.5 (32) $71,279

OAKMARK INTL EQ (International Equity) 14.2 ( 3) 20.2 ( 5) 6.3 ( 5) 22.3 ( 4) 2.5 (70) $87,553

MSCI All Country World ex US 7.0 ---- 10.4 ---- -4.6 ---- 12.3 ---- 3.0 ---- ----

TOTAL (International Equity) 7.8 (52) 13.1 (41) -2.7 (44) 14.0 (45) 3.5 (53) $6,349,681

MSCI EAFE 8.6 ---- 15.7 ---- -0.9 ---- 13.5 ---- 4.0 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 7.8 26.4 13.1 -2.7 14.0 3.5

  (RANK) (52) (36) (41) (44) (45) (53)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

95TH %ILE 2.6 10.9 1.7 -14.5 6.2 -0.1

MSCI EAFE 8.6 27.5 15.7 -0.9 13.5 4.0
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -1.6 -1.0 -0.6
9/18 1.1 1.4 -0.3

12/18 -13.1 -12.5 -0.6

3/19 10.2 10.1 0.1
6/19 3.3 4.0 -0.7
9/19 -0.9 -1.0 0.1

12/19 8.4 8.2 0.2

3/20 -24.1 -22.7 -1.4
6/20 17.5 15.1 2.4
9/20 5.7 4.9 0.8

12/20 17.1 16.1 1.0

3/21 4.0 3.6 0.4
6/21 5.7 5.4 0.3
9/21 -1.6 -0.4 -1.2

12/21 3.0 2.7 0.3

3/22 -6.1 -5.8 -0.3
6/22 -14.0 -14.3 0.3
9/22 -10.5 -9.3 -1.2

12/22 17.2 17.4 -0.2

3/23 7.8 8.6 -0.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

EMERGING MARKETS EQUITY MANAGER SUMMARY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

HARTFORD SCHRODER EM (EMKT) 2.4%

VANGUARD EM (EMKT) 96.8%

VANGUARD FTSE EM (EMKT) 0.8%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

HARTFORD SCHRODER EM (Emerging Markets) 5.4 (38) 2.9 (59) -9.2 (58) 9.1 (65) 0.6 (57) $80,291

VANGUARD EM (Emerging Markets) 3.6 (75) 0.2 (85) -9.0 (56) 9.6 (60) 0.1 (69) $3,221,802

VANGUARD FTSE EM (Emerging Markets) 3.7 (74) 0.1 (86) -9.0 (56) 9.7 (60) 0.1 (67) $27,230

MSCI Emerging Markets 4.0 ---- 1.2 ---- -10.3 ---- 8.2 ---- -0.5 ---- ----

TOTAL (Emerging Markets) 3.7 (74) 0.2 (85) -9.0 (56) 9.6 (61) -0.2 (71) $3,329,323

MSCI Emerging Markets 4.0 ---- 1.2 ---- -10.3 ---- 8.2 ---- -0.5 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.7 12.3 0.2 -9.0 9.6 -0.2

  (RANK) (74) (76) (85) (56) (61) (71)

5TH %ILE 8.9 23.1 12.1 3.1 23.0 5.8

25TH %ILE 6.4 18.3 7.4 -4.6 14.6 2.2

MEDIAN 5.0 15.0 3.6 -8.2 10.2 0.8

75TH %ILE 3.6 12.8 1.4 -10.8 7.9 -0.5

95TH %ILE 1.5 6.4 -4.5 -16.7 4.7 -1.9

MSCI EM 4.0 14.2 1.2 -10.3 8.2 -0.5
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -10.2 -7.9 -2.3
9/18 -1.7 -0.9 -0.8

12/18 -6.3 -7.4 1.1

3/19 11.3 10.0 1.3
6/19 0.8 0.7 0.1
9/19 -3.5 -4.1 0.6

12/19 11.4 11.9 -0.5

3/20 -24.5 -23.6 -0.9
6/20 20.0 18.2 1.8
9/20 9.1 9.7 -0.6

12/20 17.0 19.8 -2.8

3/21 3.5 2.3 1.2
6/21 5.1 5.1 0.0
9/21 -7.0 -8.0 1.0

12/21 -0.4 -1.2 0.8

3/22 -6.3 -6.9 0.6
6/22 -9.2 -11.3 2.1
9/22 -10.7 -11.4 0.7

12/22 8.3 9.8 -1.5

3/23 3.7 4.0 -0.3

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

PRIVATE EQUITY MANAGER SUMMARY

PRIVATE EQUITY
HEDGE FUNDS

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP
INT’L EQUITY

EMERGING MARKETS

HV DOVER ST. IX FUND (PREQ) 97.9%

TIFF SECONDARY (PREQ) 2.1%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

HV DOVER ST. IX FUND 0.0 ---- 0.0 ---- -3.5 ---- 19.4 ---- 19.3 ---- $967,230

TIFF SECONDARY 0.0 ---- -8.2 ---- -9.5 ---- 7.1 ---- 5.1 ---- $21,207

Cambridge US Private Equity 0.0 ---- 0.4 ---- -4.6 ---- 22.7 ---- 15.2 ---- ----

TOTAL 0.0 ---- -0.3 ---- -3.7 ---- 17.5 ---- 17.4 ---- $988,437

Cambridge US Private Equity 0.0 ---- 0.4 ---- -4.6 ---- 22.7 ---- 15.2 ---- ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

PRIVATE EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 7.6 5.3 2.3
9/18 4.6 3.8 0.8

12/18 -0.9 -2.0 1.1

3/19 11.1 4.8 6.3
6/19 6.8 3.4 3.4
9/19 7.3 1.3 6.0

12/19 1.5 3.8 -2.3

3/20 -4.6 -10.1 5.5
6/20 8.5 9.4 -0.9
9/20 7.8 11.8 -4.0

12/20 0.1 12.2 -12.1

3/21 17.7 10.0 7.7
6/21 15.4 14.8 0.6
9/21 3.2 6.0 -2.8

12/21 0.1 5.7 -5.6

3/22 2.7 -0.3 3.0
6/22 -3.4 -5.0 1.6
9/22 -0.1 -0.3 0.2

12/22 -0.2 0.6 -0.8

3/23 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+15

+10

+5

0

-5

-10

-15
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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HEDGE FUNDS MANAGER SUMMARY

HEDGE FUNDSCOMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED
GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP
INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

METROPOLITAN (HEDG) 100.0%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

METROPOLITAN 0.0 ---- -8.5 ---- -34.0 ---- -15.8 ---- -9.0 ---- $814

Dow Jones Credit Suisse Distressed (Event Driven) 1.5 ---- 0.7 ---- -4.0 ---- 8.0 ---- 1.9 ---- ----

TOTAL 0.0 ---- -8.5 ---- -34.0 ---- -15.8 ---- -9.5 ---- $814

Dow Jones Credit Suisse Distressed (Event Driven) 1.5 ---- 0.7 ---- -4.0 ---- 8.0 ---- 1.9 ---- ----
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HEDGE FUNDS QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  DOW JONES CREDIT SUISSE DISTRESSED (EVENT DRIVEN)

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 0.0 0.5 -0.5
9/18 1.8 0.8 1.0

12/18 -3.7 -3.2 -0.5

3/19 3.7 2.2 1.5
6/19 2.2 1.5 0.7
9/19 1.3 -3.5 4.8

12/19 -5.9 1.3 -7.2

3/20 3.1 -12.1 15.2
6/20 -5.5 5.7 -11.2
9/20 0.6 1.4 -0.8

12/20 -5.1 9.2 -14.3

3/21 -1.1 6.2 -7.3
6/21 -4.7 4.0 -8.7
9/21 -3.2 0.8 -4.0

12/21 4.2 1.1 3.1

3/22 5.5 -0.3 5.8
6/22 -27.9 -4.7 -23.2
9/22 -5.1 0.5 -5.6

12/22 -3.7 -1.2 -2.5

3/23 0.0 1.5 -1.5

VARIATION FROM BENCHMARK

+24

+16

+8

0

-8

-16

-24
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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COMMODITY MANAGER SUMMARY

COMMODITY

REAL ESTATE

FIXED INCOME

CASH

BALANCED
GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS
MA REAL ASSETS (CMDT) 97.8%

MA RESOURCES (CMDT) 2.2%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

MA REAL ASSETS 0.0 ---- -1.5 ---- -6.3 ---- 13.8 ---- 1.3 ---- $362,869

MA RESOURCES 0.0 ---- 11.0 ---- -22.4 ---- -18.4 ---- -35.5 ---- $8,322

S&P Goldman Sachs Commodity Index -4.9 ---- -11.8 ---- -12.2 ---- 29.5 ---- 4.4 ---- ----

TOTAL 0.0 ---- -1.3 ---- -6.8 ---- 11.7 ---- -2.8 ---- $371,191

S&P Goldman Sachs Commodity Index -4.9 ---- -11.8 ---- -12.2 ---- 29.5 ---- 4.4 ---- ----
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COMMODITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P GOLDMAN SACHS COMMODITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 3.4 8.0 -4.6
9/18 3.1 1.3 1.8

12/18 -13.8 -22.9 9.1

3/19 2.7 15.0 -12.3
6/19 -2.7 -1.4 -1.3
9/19 -7.8 -4.2 -3.6

12/19 -6.9 8.3 -15.2

3/20 -20.9 -42.3 21.4
6/20 3.8 10.5 -6.7
9/20 7.0 4.6 2.4

12/20 9.8 14.5 -4.7

3/21 2.6 13.5 -10.9
6/21 11.5 15.7 -4.2
9/21 -5.6 5.2 -10.8

12/21 1.7 1.5 0.2

3/22 11.7 33.1 -21.4
6/22 -5.6 -0.4 -5.2
9/22 -1.7 -10.3 8.6

12/22 0.5 3.4 -2.9

3/23 0.0 -4.9 4.9

VARIATION FROM BENCHMARK

+24

+16

+8

0

-8

-16

-24
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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REAL ESTATE MANAGER SUMMARY

REAL ESTATE

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY
ASB REALTY (REAL) 53.5%

BW STATE GOV’T FUND (REAL) 46.5%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

ASB REALTY -5.5 ---- -7.5 ---- -3.1 ---- 6.6 ---- 6.2 ---- $1,799,760

NCREIF NFI-ODCE Index -3.2 ---- -7.5 ---- -3.1 ---- 8.4 ---- 7.5 ---- ----

BW STATE GOV’T FUND 0.3 ---- 3.5 ---- 5.3 ---- ---- ---- ---- ---- $1,564,303

NCREIF Office Property Index -4.1 ---- -9.3 ---- -8.7 ---- -0.4 ---- 2.3 ---- ----

TOTAL -2.9 ---- -2.8 ---- 0.9 ---- 7.3 ---- 6.6 ---- $3,364,063

NCREIF NFI-ODCE Index -3.2 ---- -7.5 ---- -3.1 ---- 8.4 ---- 7.5 ---- ----
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REAL ESTATE QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.0 2.0 0.0
9/18 2.0 2.1 -0.1

12/18 1.4 1.8 -0.4

3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 -0.6 1.3 -1.9

12/19 1.3 1.5 -0.2

3/20 1.7 1.0 0.7
6/20 -0.5 -1.6 1.1
9/20 0.1 0.5 -0.4

12/20 1.1 1.3 -0.2

3/21 2.4 2.1 0.3
6/21 2.6 3.9 -1.3
9/21 5.2 6.6 -1.4

12/21 3.6 8.0 -4.4

3/22 6.1 7.4 -1.3
6/22 3.8 4.8 -1.0
9/22 1.9 0.5 1.4

12/22 -1.8 -5.0 3.2

3/23 -2.9 -3.2 0.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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FIXED INCOME MANAGER SUMMARY

FIXED INCOME

CASH

BALANCED

GLOBAL EQUITY

LARGE CAP EQUITY

MID CAP EQUITY

SMALL CAP

INT’L EQUITY

EMERGING MARKETS

PRIVATE EQUITY

HEDGE FUNDS

COMMODITY

REAL ESTATE

AMNB INV MGMT ACCT (FIXD) 91.6%

WESTERN ASSET CORE BOND (FIXD) 4.4%

ISHARES CORE US BOND (FIXD) 1.3%

SPDR 1-3 MONTH T-BILL (STFI) 1.3%

PGIM HIGH YIELD (HIYL) 0.6%

PIMCO FOREIGN (FOFI) 0.5%

VANGUARD INTL BOND (FOFI) 0.4%

COMPONENT RETURNS AND RANKINGS

MANAGER (UNIVERSE) QTR FYTD 1 YEAR 3 YEARS 5 YEARS MARKET VALUE

AMNB INV MGMT ACCT (Broad Market Fixed) 3.1 (40) 0.8 (61) -1.8 (44) -0.7 (66) 1.8 (48) $4,438,873

WESTERN ASSET CORE BOND (Broad Market Fixed) 3.6 (20) 0.0 (80) -6.3 (88) -2.2 (88) ---- ---- $211,131

ISHARES CORE US BOND (Broad Market Fixed) 3.2 (32) 0.0 (81) -4.6 (68) -2.7 (92) 0.9 (95) $62,175

Bloomberg Aggregate Index 3.0 ---- -0.1 ---- -4.8 ---- -2.8 ---- 0.9 ---- ----

SPDR 1-3 MONTH T-BILL (Short-Term Fixed) 1.1 (99) 2.4 ( 7) 2.6 ( 1) ---- ---- ---- ---- $61,519

90 Day T Bill 0.5 ---- 1.0 ---- 0.8 ---- 0.2 ---- 0.9 ---- ----

PGIM HIGH YIELD (High Yield Fixed) 3.1 (58) 5.6 (82) -4.0 (78) 6.5 (35) ---- ---- $27,424

Bloomberg High Yield 3.6 ---- 7.2 ---- -5.0 ---- 5.3 ---- 2.8 ---- ----

PIMCO FOREIGN (Int’l Fixed Income) 2.9 (36) 1.6 (86) -3.3 (48) 0.0 (90) ---- ---- $21,840

VANGUARD INTL BOND (Int’l Fixed Income) 3.5 (32) 0.0 (93) -5.2 (65) -2.4 (94) ---- ---- $21,231

Bloomberg Global Aggregate Ex US 3.1 ---- 0.3 ---- -10.7 ---- -4.1 ---- -3.1 ---- ----

TOTAL (Broad Market Fixed) 3.0 (43) 0.7 (62) -2.0 (46) -0.7 (66) 1.8 (50) $4,844,193

Bloomberg Aggregate Index 3.0 ---- -0.1 ---- -4.8 ---- -2.8 ---- 0.9 ---- ----
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FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.0 4.5 0.7 -2.0 -0.7 1.8

  (RANK) (43) (57) (62) (46) (66) (50)

5TH %ILE 5.7 8.9 7.1 2.4 8.0 4.1

25TH %ILE 3.4 6.0 2.6 0.3 2.1 2.5

MEDIAN 2.9 4.8 1.3 -2.4 0.2 1.8

75TH %ILE 2.0 3.1 0.2 -4.9 -1.3 1.4

95TH %ILE 1.0 1.1 -1.3 -12.0 -3.3 0.8

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 0.3 -0.2 0.5
9/18 0.0 0.0 0.0

12/18 2.3 1.6 0.7

3/19 1.9 2.9 -1.0
6/19 2.1 3.1 -1.0
9/19 1.2 2.3 -1.1

12/19 0.3 0.2 0.1

3/20 3.1 3.1 0.0
6/20 2.3 2.9 -0.6
9/20 1.9 0.6 1.3

12/20 0.8 0.7 0.1

3/21 -1.2 -3.4 2.2
6/21 1.0 1.8 -0.8
9/21 0.0 0.1 -0.1

12/21 -0.5 0.0 -0.5

3/22 -4.4 -5.9 1.5
6/22 -2.7 -4.7 2.0
9/22 -3.6 -4.8 1.2

12/22 1.5 1.9 -0.4

3/23 3.0 3.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

JH Balanced Fund (BAL) $909,394 5.0 $2,343 0.27 4.7

American Funds Growth (GLEQ) $4,269,280 9.2 $7,791 0.20 9.0

iShares USA Min Vol (LC) $39,280 ---- $5 0.00 ----

iShares S&P 100 (LC) $118,583 10.1 $58 0.05 10.0

Vanguard 500 (LC) $5,950,696 7.5 $594 0.01 7.5

Vanguard 500 ETF (LC) $127,112 7.5 $12 0.01 7.5

Loomis Sayles LCG (LCG) $125,634 21.6 $198 0.19 21.4

Peregrine (LCG) $1,156,780 13.6 $1,734 0.17 13.4

Diamond Hill LC (LCV) $135,000 -0.6 $234 0.17 -0.8

Vanguard MidCap (MC) $6,349,978 3.9 $951 0.02 3.9

iShares Russell Mid (MC) $117,046 4.1 $60 0.05 4.0

Baird MidCap Fund (MCG) $115,212 11.6 $243 0.23 11.3

MFS Mid Cap Value (MCV) $124,718 0.8 $294 0.24 0.6

Vanguard Small Cap (SC) $4,376,632 3.7 $657 0.02 3.7

Conestoga SC (SC) $61,329 12.7 $136 0.25 12.5

iShares Russell 2000 (SC) $74,036 2.7 $38 0.05 2.7

Allspring SCV (SCV) $75,115 3.4 $185 0.25 3.2

Vanguard Dev. Mkt (INEQ) $6,074,852 7.7 $1,062 0.02 7.7

Vanguard FTSE ETF (INEQ) $115,997 8.0 $21 0.02 8.0

Harding Intl Eq (INEQ) $71,279 8.0 $147 0.22 7.8

Oakmark Intl Eq (INEQ) $87,553 14.2 $176 0.23 14.0

Hartford Schroder EM (EMKT) $80,291 5.4 $257 0.34 5.1

Vanguard EM (EMKT) $3,221,802 3.6 $1,128 0.04 3.6

Vanguard FTSE EM (EMKT) $27,230 3.7 $9 0.03 3.7

Total Portfolio $44,395,671 4.8 $32,612 0.08 4.7
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MANAGER FEE SUMMARY - ONE QUARTER

ALL FEES ARE ESTIMATED / ACCRUED

PORTFOLIO MARKET VALUE GROSS RETURN FEE FEE PCT NET RETURN

HV Dover St. IX Fund (PREQ) $967,230 0.0 $0 0.00 0.0

TIFF Secondary (PREQ) $21,207 0.0 $0 0.00 0.0

Metropolitan (HEDG) $814 0.0 $0 0.00 0.0

MA Real Assets (CMDT) $362,869 0.0 $0 0.00 0.0

MA Resources (CMDT) $8,322 0.0 $0 0.00 0.0

ASB Realty (REAL) $1,799,760 -5.5 $4,511 0.24 -5.8

BW State Gov’t Fund (REAL) $1,564,303 0.3 $5,008 0.32 0.0

AMNB Inv Mgmt Acct (FIXD) $4,569,964 3.0 $4,444 0.10 2.9

Western Asset Core Bond (FIXD) $211,131 3.6 $221 0.11 3.5

iShares Core US Bond (FIXD) $62,175 3.2 $9 0.01 3.2

SPDR 1-3 Month T-Bill (STFI) $61,519 1.1 $21 0.03 1.0

PGIM High Yield (HIYL) $27,424 3.1 $27 0.10 3.0

PIMCO Foreign (FOFI) $21,840 2.9 $27 0.13 2.8

Vanguard Intl Bond (FOFI) $21,231 3.5 $11 0.05 3.4

AMNB Money Market (CASH) $842,877 ---- $0 0.00 ----

BOA (CASH) $48,176 ---- $0 0.00 ----

Total Portfolio $44,395,671 4.8 $32,612 0.08 4.7
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APPENDIX - MAJOR MARKET INDEX RETURNS

Economic Data Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Consumer Price Index Economic Data 1.7 1.9 5.0 5.4 3.9 2.6

Domestic Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Russell 3000 Broad Equity 7.2 9.8 -8.6 18.5 10.4 11.7
S&P 500 Large Cap Core 7.5 10.0 -7.7 18.6 11.2 12.2
Russell 1000 Large Cap 7.5 9.9 -8.4 18.6 10.9 12.0
Russell 1000 Growth Large Cap Growth 14.4 12.7 -10.9 18.6 13.7 14.6
Russell 1000 Value Large Cap Value 1.0 7.2 -5.9 17.9 7.5 9.1
Russell Mid Cap Midcap 4.1 9.7 -8.8 19.2 8.0 10.0
Russell Mid Cap Growth Midcap Growth 9.1 15.9 -8.5 15.2 9.1 11.2
Russell Mid Cap Value Midcap Value 1.3 6.4 -9.2 20.7 6.5 8.8
Russell 2000 Small Cap 2.7 6.8 -11.6 17.5 4.7 8.0
Russell 2000 Growth Small Cap Growth 6.1 10.7 -10.6 13.4 4.2 8.5
Russell 2000 Value Small Cap Value -0.7 2.7 -13.0 21.0 4.5 7.2

International Equity Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

MSCI All Country World ex US Foreign Equity 7.0 10.4 -4.6 12.3 3.0 4.7
MSCI EAFE Developed Markets Equity 8.6 15.7 -0.9 13.5 4.0 5.5
MSCI EAFE Growth Developed Markets Growth 11.2 17.2 -2.4 11.3 5.3 6.4
MSCI EAFE Value Developed Markets Value 6.1 14.2 0.4 15.3 2.4 4.4
MSCI Emerging Markets Emerging Markets Equity 4.0 1.2 -10.3 8.2 -0.5 2.4

Domestic Fixed Income Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Aggregate Index Core Fixed Income 3.0 -0.1 -4.8 -2.8 0.9 1.4
Bloomberg Gov’t Bond Treasuries 3.0 -0.7 -4.4 -3.5 1.2 1.1
Bloomberg Credit Bond Corporate Bonds 3.5 1.7 -5.3 0.4 2.2 2.5
Intermediate Aggregate Core Intermediate 2.4 0.1 -2.8 -2.0 1.0 1.2
ML/BoA 1-3 Year Treasury Short Term Treasuries 1.6 0.7 0.2 -0.9 1.1 0.8
Bloomberg High Yield High Yield Bonds 3.6 7.2 -5.0 5.3 2.8 3.9

Alternative Assets Style QTR FYTD 1 Year 3 Years 5 Years 10 Years

Bloomberg Global Treasury Ex US International Treasuries 3.5 1.2 -10.4 -4.6 -3.4 -1.1
NCREIF NFI-ODCE Index Real Estate -3.2 -7.5 -3.1 8.4 7.5 9.4
HFRI FOF Composite Hedge Funds 1.1 2.5 -1.5 7.3 3.2 3.3
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APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Balanced Fund 60% S&P 500 / 40% Aggregate
Global Equity MSCI All Country World
Large Cap Equity S&P 500
Mid Cap Equity S&P 400
Small Cap Equity S&P 600 Small Cap
International Equity MSCI EAFE
Emerging Markets Equity MSCI Emerging Markets
Private Equity Cambridge US Private Equity
Hedge Funds Dow Jones Credit Suisse Distressed (Event Driven)
Commodity S&P Goldman Sachs Commodity Index
Real Estate NCREIF NFI-ODCE Index
Fixed Income Bloomberg Aggregate Index
Cash & Equivalent 90 Day T Bill

* Dahab Associates uses returns released on a quarterly basis for the Cambridge Private Equity Index; however, Cambridge
retroactively revises the historical performance, which is not captured in our presentation of the index.

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars.
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DAN RIVER REGION - VANGUARD COMPOSITE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 5.5 8.8 -7.6 16.5 7.1

Total Portfolio - Net 5.5 8.8 -7.7 16.4 7.1
Shadow Index 5.7 9.3 -7.6 16.1 7.0

 Large Cap Equity - Gross 7.5 10.0 -7.7 18.6 11.2
LARGE CAP CORE RANK (22) (27) (67) (42) (30)
S&P 500 7.5 10.0 -7.7 18.6 11.2

 Mid Cap Equity - Gross 3.9 8.6 -9.8 18.8 8.2
MID CAP CORE RANK (66) (70) (86) (71) (51)
CRSP US Mid Cap 3.9 8.6 -9.8 18.8 8.1

 Small Cap Equity - Gross 3.7 9.1 -9.3 19.7 6.8
SMALL CAP CORE RANK (50) (54) (64) (72) (57)
CRSP US SC 3.7 9.0 -9.4 19.6 6.7

 International Equity - Gross 7.7 13.0 -2.8 13.9 3.5
INTERNATIONAL EQUITY RANK (54) (41) (45) (46) (54)
FTSE Dev ex NA 8.2 14.7 -2.1 13.3 3.7

 Emerging Markets Equity - Gross 3.6 0.2 -9.0 9.6 0.1
EMERGING MARKETS RANK (75) (85) (56) (60) (69)
MSCI Emg Mkts 4.0 1.2 -10.3 8.2 -0.5

ASSET ALLOCATION

Large Cap Equity 22.9% $ 5,950,696

Mid Cap Equity 24.4% 6,349,978

Small Cap 16.9% 4,376,632

Int’l Equity 23.4% 6,074,852

Emerging Markets 12.4% 3,221,802

Total Portfolio 100.0% $ 25,973,960

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

   $ 24,620,308
Contribs / Withdrawals               0
Income          85,945
Capital Gains / Losses       1,267,707

   $ 25,973,960

2
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DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

   $ 24,620,308
              0
      1 ,353,652

      1 ,353,652

   $ 25,973,960

         85,945
      1 ,267,707

FIVE
YEARS

   $ 16,598,150
        850,000
      8 ,525,810

      8 ,525,810

   $ 25,973,960

      2 ,512,155
      6 ,013,655

VALUE ASSUMING

8.5% RETURN $     27,310,346
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CURRENT

LC

MC

SC

INEQ

EMKT

LAST
QTR

VALUE PERCENT

LARGE CAP EQUITY      $ 5, 950, 696 22.9%

MID CAP EQUITY        6, 349, 978 24.4%

SMALL CAP EQUITY        4, 376, 632 16.9%

INTERNATIONAL EQUITY        6, 074, 852 23.4%

EMERGING MARKETS EQUITY        3, 221, 802 12.4%

TOTAL FUND     $ 25, 973, 960 100.0%
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DAN RIVER REGION - VANGUARD COMPOSITE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  SHADOW INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.1 2.2 -0.1
9/18 4.7 4.8 -0.1

12/18 -13.6 -13.7 0.1

3/19 13.5 13.3 0.2
6/19 3.4 3.4 0.0
9/19 -0.3 -0.4 0.1

12/19 8.6 8.7 -0.1

3/20 -24.0 -23.7 -0.3
6/20 21.5 20.9 0.6
9/20 7.6 7.7 -0.1

12/20 17.1 17.6 -0.5

3/21 6.2 5.9 0.3
6/21 6.8 6.7 0.1
9/21 -1.1 -1.4 0.3

12/21 5.7 5.4 0.3

3/22 -5.8 -5.8 0.0
6/22 -15.1 -15.5 0.4
9/22 -6.3 -6.3 0.0

12/22 10.2 10.4 -0.2

3/23 5.5 5.7 -0.2

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 6.5 9.2 -5.9 13.5 6.4
FOUND & ENDOW RANK ( 4) ( 3) (74) (13) (32)

Total Portfolio - Net 6.3 8.7 -6.4 13.0 5.8
Shadow Index 5.2 8.2 -6.2 13.8 6.1

 Large Cap Equity - Gross 9.0 11.9 -7.9 17.7 10.5
LARGE CAP RANK (25) (20) (60) (63) (49)
S&P 500 7.5 10.0 -7.7 18.6 11.2

 Mid Cap Equity - Gross 5.2 11.4 -5.8 20.4 9.8
MID CAP RANK (51) (37) (41) (49) (32)
S&P 400 3.8 12.2 -5.1 22.1 7.7

 Small Cap Equity - Gross 5.7 10.0 -6.6 18.2 6.8
SMALL CAP RANK (36) (40) (42) (73) (60)
S&P 600 2.6 6.2 -8.8 21.7 6.3

 International Equity - Gross 9.9 15.5 0.0 15.6 3.4
INTERNATIONAL EQUITY RANK (23) (24) (28) (27) (56)
MSCI EAFE 8.6 15.7 -0.9 13.5 4.0

 Emerging Markets Equity - Gross 5.0 2.3 -9.0 9.7 0.8
EMERGING MARKETS RANK (48) (67) (56) (60) (52)
MSCI Emg Mkts 4.0 1.2 -10.3 8.2 -0.5

 Fixed Income - Gross 3.1 1.0 -4.2 -0.8 1.4
BROAD MARKET FIXED RANK (40) (54) (63) (68) (77)
Aggregate Index 3.0 -0.1 -4.8 -2.8 0.9

ASSET ALLOCATION

Large Cap Equity 28.7% $ 545,609

Mid Cap Equity 18.8% 356,976

Small Cap 11.1% 210,480

Int’l Equity 14.5% 274,829

Emerging Markets 5.7% 107,521

Fixed Income 21.3% 405,320

Total Portfolio 100.0% $ 1,900,735

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 1,756,343
Contribs / Withdrawals          32,961
Income           5,077
Capital Gains / Losses         106,354

    $ 1,900,735

3



DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,756,343
         32,961
        111,431

        111,431

    $  1 ,900,735

          5 ,077
        106,354

FIVE
YEARS

    $  1 ,466,808
        - 48,099
        482,026

        482,026

    $  1 ,900,735

        215,751
        266,275

VALUE ASSUMING

8.5% RETURN $      2,136,587
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

CURRENT

LC

MC

SC

INEQ

EMKT

FIXD

LAST
QTR

VALUE PERCENT

LARGE CAP EQUITY        $ 545, 609 28.7%

MID CAP EQUITY          356, 976 18.8%

SMALL CAP EQUITY          210, 480 11.1%

INTERNATIONAL EQUITY          274, 829 14.5%

EMERGING MARKETS EQUITY          107, 521  5.7%

FIXED INCOME          405, 320 21.3%

TOTAL FUND      $ 1, 900, 735 100.0%
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years

 BoA Trust (F&E)  6.5 ( 4) 9.2 ( 3) -5.9 (74) 13.5 (13) 6.4 (32)
 Shadow Index  5.2 ---- 8.2 ---- -6.2 ---- 13.8 ---- 6.1 ----
 iShares S&P 100 (LC Core)  10.1 ( 3) 9.5 (41) -9.1 (85) 18.1 (59) 12.0 (18)
 S&P 100  10.1 ---- 10.0 ---- -8.6 ---- 18.3 ---- 12.1 ----
 Vanguard 500 ETF (LC Core)  7.5 (23) 9.9 (29) -7.8 (68) 18.6 (41) 11.2 (30)
 S&P 500  7.5 ---- 10.0 ---- -7.7 ---- 18.6 ---- 11.2 ----
 Loomis Sayles LCG (LC Growth)  21.6 ( 1) 24.1 ( 1) -4.1 ( 7) 16.5 (46) 12.7 (35)
 Russell 1000G  14.4 ---- 12.7 ---- -10.9 ---- 18.6 ---- 13.7 ----
 Diamond Hill LC (LC Value)  -0.6 (78) 4.9 (79) -10.5 (96) 18.0 (73) ---- ----
 Russell 1000V  1.0 ---- 7.2 ---- -5.9 ---- 17.9 ---- 7.5 ----
 iShares Russell Mid (Mid Cap)  4.1 (61) 9.3 (66) -9.1 (69) 19.1 (57) 7.9 (65)
 S&P 400  3.8 ---- 12.2 ---- -5.1 ---- 22.1 ---- 7.7 ----
 Baird MidCap Fund (MC Growth)  11.6 (16) 17.0 (10) -3.6 ( 2) 19.1 ( 6) 12.3 ( 5)
 S&P 400  3.8 ---- 12.2 ---- -5.1 ---- 22.1 ---- 7.7 ----
 MFS Mid Cap Value (MC Value)  0.8 (77) 8.4 (68) -4.8 (52) 23.0 (62) 9.2 (19)
 S&P 400  3.8 ---- 12.2 ---- -5.1 ---- 22.1 ---- 7.7 ----
 Conestoga SC (Small Cap)  12.7 ( 1) 14.7 ( 9) -3.7 (23) 16.1 (87) 9.7 (22)
 iShares Russell 2000 (SC Core)  2.7 (71) 6.4 (79) -12.0 (87) 17.5 (89) 4.7 (90)
 Russell 2000  2.7 ---- 6.8 ---- -11.6 ---- 17.5 ---- 4.7 ----
 Allspring SCV (SC Value)  3.4 (38) 6.4 (68) -6.2 (62) 21.5 (84) 6.4 (61)
 Russell 2000V  -0.7 ---- 2.7 ---- -13.0 ---- 21.0 ---- 4.5 ----
 Vanguard FTSE ETF (Intl Eq)  8.0 (50) 12.8 (43) -2.9 (45) 13.9 (46) 3.4 (55)
 FTSE Dev ex NA  8.2 ---- 14.7 ---- -2.1 ---- 13.3 ---- 3.7 ----
 Harding Intl Eq (Intl Eq)  8.0 (50) 13.9 (37) -2.8 (45) 12.5 (68) 4.5 (32)
 Oakmark Intl Eq (Intl Eq)  14.2 ( 3) 20.2 ( 5) 6.3 ( 5) 22.3 ( 4) 2.5 (70)
 ACWI ex US  7.0 ---- 10.4 ---- -4.6 ---- 12.3 ---- 3.0 ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MANAGER PERFORMANCE SUMMARY - GROSS OF FEES

Portfolio (Universe) Quarter FYTD 1 Year 3 Years 5 Years

 Hartford Schroder EM (Emerging Mkt)  5.4 (38) 2.9 (59) -9.2 (58) 9.1 (65) 0.6 (57)
 Vanguard FTSE EM (Emerging Mkt)  3.7 (74) 0.1 (86) -9.0 (56) 9.7 (60) 0.1 (67)
 MSCI Emg Mkts  4.0 ---- 1.2 ---- -10.3 ---- 8.2 ---- -0.5 ----
 Western Asset Core Bond (Broad Fixed)  3.6 (20) 0.0 (80) -6.3 (88) -2.2 (88) ---- ----
 iShares Core US Bond (Broad Fixed)  3.2 (32) 0.0 (81) -4.6 (68) -2.7 (92) 0.9 (95)
 Aggregate Index  3.0 ---- -0.1 ---- -4.8 ---- -2.8 ---- 0.9 ----
 SPDR 1-3 Month T-Bill (ST Fixed)  1.1 (99) 2.4 ( 7) 2.6 ( 1) ---- ---- ---- ----
 90 Day Tbills  0.5 ---- 1.0 ---- 0.8 ---- 0.2 ---- 0.9 ----
 PGIM High Yield (Hi Yield)  3.1 (58) 5.6 (82) -4.0 (78) 6.5 (35) ---- ----
 High Yield Index  3.6 ---- 7.2 ---- -5.0 ---- 5.3 ---- 2.8 ----
 PIMCO Foreign (Intl Fx)  2.9 (36) 1.6 (86) -3.3 (48) 0.0 (90) ---- ----
 Vanguard Intl Bond (Intl Fx)  3.5 (32) 0.0 (93) -5.2 (65) -2.4 (94) ---- ----
 Global Agg Ex US  3.1 ---- 0.3 ---- -10.7 ---- -4.1 ---- -3.1 ----
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

MANAGER VALUE ADDED

Portfolio Benchmark 1 Quarter 1 Year 3 Years 5 Years

iShares S&P 100 S&P 100

Vanguard 500 ETF S&P 500

Loomis Sayles LCG Russell 1000G

Diamond Hill LC Russell 1000V

iShares Russell Mid S&P 400

Baird MidCap Fund S&P 400

MFS Mid Cap Value S&P 400

Conestoga SC Russell 2000

iShares Russell 2000 Russell 2000

Allspring SCV Russell 2000V

Vanguard FTSE ETF FTSE Dev ex NA

Harding Intl Eq ACWI ex US

Oakmark Intl Eq ACWI ex US

Hartford Schroder EM MSCI Emg Mkts

Vanguard FTSE EM MSCI Emg Mkts

Western Asset Core Bond Aggregate Index

iShares Core US Bond Aggregate Index

SPDR 1-3 Month T-Bill 90 Day Tbills

PGIM High Yield High Yield Index

PIMCO Foreign Global Agg Ex US

Vanguard Intl Bond Global Agg Ex US

Total Portfolio Shadow Index
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0.4
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0.3
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1.8
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1.1
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0.2

1.8
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0.3
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0.0

-2.1

0.1
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-3.0

0.9

-1.4

0.0

0.5

0.6

0.2

10.0

0.9

1.5

0.6

0.1

N/A

1.2
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-0.3

-0.1

0.0

-1.0

N/A

0.2

4.6
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5.0

0.0
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-0.3

1.5

-0.5

1.1

0.6

N/A

0.0
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N/A

N/A

N/A

0.3
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2023

iShares USA Min Vol  (LC) --- 0 38,038 1,242 39,280

iShares S&P 100  (LC) 10.1 108,141 -416 10,858 118,583

Vanguard 500 ETF  (LC) 7.5 118,753 -503 8,862 127,112

Loomis Sayles LCG  (LCG) 21.6 103,456 0 22,178 125,634

Diamond Hill LC  (LCV) -0.6 136,030 0 -1,030 135,000

iShares Russell Mid  (MC) 4.1 112,911 -429 4,564 117,046

Baird MidCap Fund  (MCG) 11.6 103,489 0 11,723 115,212

MFS Mid Cap Value  (MCV) 0.8 123,968 0 750 124,718

Conestoga SC  (SC) 12.7 54,524 0 6,805 61,329

iShares Russell 2000  (SC) 2.7 72,359 -262 1,939 74,036

Allspring SCV  (SCV) 3.4 72,821 0 2,294 75,115

Vanguard FTSE ETF  (INEQ) 8.0 107,779 -410 8,628 115,997

Harding Intl Eq  (INEQ) 8.0 66,139 0 5,140 71,279

Oakmark Intl Eq  (INEQ) 14.2 76,810 0 10,743 87,553

Hartford Schroder EM  (EMKT) 5.4 76,352 0 3,939 80,291

Vanguard FTSE EM  (EMKT) 3.7 26,273 -19 976 27,230

Total Portfolio 6.5 1,756,343 32,961 111,431 1,900,735
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION MARCH 31ST, 2023

INVESTMENT RETURN SUMMARY - ONE QUARTER

Name

Quarter
Total

Return

Market
Value

December 31st, 2022
Net

Cashflow

Net
Investment

Return

Market
Value

March 31st, 2023

Western Asset Core Bond  (FIXD) 3.6 205,697 -1,660 7,094 211,131

iShares Core US Bond  (FIXD) 3.2 60,522 -299 1,952 62,175

SPDR 1-3 Month T-Bill  (STFI) 1.1 61,285 -396 630 61,519

PGIM High Yield  (HIYL) 3.1 27,066 -465 823 27,424

PIMCO Foreign  (FOFI) 2.9 21,380 -165 625 21,840

Vanguard Intl Bond  (FOFI) 3.5 20,588 -53 696 21,231

Total Portfolio 6.5 1,756,343 32,961 111,431 1,900,735
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 500

Large Cap Universe

Large Cap Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.0 17.6 11.9 -7.9 17.7 10.5

  (RANK) (25) (16) (20) (60) (63) (49)

5TH %ILE 16.4 20.6 15.8 -0.5 25.2 14.5

25TH %ILE 9.0 16.4 11.1 -4.1 20.1 11.8

MEDIAN 6.3 14.8 9.2 -7.1 18.5 10.3

75TH %ILE 1.5 12.7 6.9 -9.5 16.4 8.7

95TH %ILE -1.3 9.5 2.9 -15.4 12.7 6.5

S&P 500 7.5 15.6 10.0 -7.7 18.6 11.2
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

LARGE CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 500

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.4 3.4 -1.0
9/18 6.0 7.7 -1.7

12/18 -15.0 -13.5 -1.5

3/19 15.9 13.6 2.3
6/19 5.3 4.3 1.0
9/19 1.1 1.7 -0.6

12/19 9.5 9.1 0.4

3/20 -19.0 -19.6 0.6
6/20 19.6 20.5 -0.9
9/20 10.0 8.9 1.1

12/20 11.8 12.1 -0.3

3/21 6.4 6.2 0.2
6/21 8.2 8.5 -0.3
9/21 -0.1 0.6 -0.7

12/21 9.9 11.0 -1.1

3/22 -4.9 -4.6 -0.3
6/22 -17.7 -16.1 -1.6
9/22 -4.9 -4.9 0.0

12/22 7.8 7.6 0.2

3/23 9.0 7.5 1.5

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 9

Quarters Below the Benchmark 11

Batting Average .450
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 400
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.2 14.2 11.4 -5.8 20.4 9.8

  (RANK) (51) (53) (37) (41) (49) (32)

5TH %ILE 11.6 20.0 16.8 -0.8 27.9 11.7

25TH %ILE 7.8 16.3 12.4 -3.9 23.5 10.2

MEDIAN 5.2 14.4 10.4 -6.8 20.3 8.8

75TH %ILE 2.4 11.7 8.5 -10.5 16.2 7.4

95TH %ILE -0.5 9.2 2.7 -15.4 12.2 5.3

S&P 400 3.8 15.0 12.2 -5.1 22.1 7.7
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

MID CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 400

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.8 4.3 -1.5
9/18 5.3 3.9 1.4

12/18 -15.2 -17.3 2.1

3/19 16.7 14.5 2.2
6/19 5.2 3.0 2.2
9/19 2.4 -0.1 2.5

12/19 6.8 7.1 -0.3

3/20 -25.9 -29.7 3.8
6/20 23.9 24.1 -0.2
9/20 7.4 4.8 2.6

12/20 19.6 24.4 -4.8

3/21 8.3 13.5 -5.2
6/21 6.8 3.6 3.2
9/21 1.0 -1.8 2.8

12/21 8.1 8.0 0.1

3/22 -7.8 -4.9 -2.9
6/22 -15.4 -15.4 0.0
9/22 -2.4 -2.5 0.1

12/22 8.6 10.8 -2.2

3/23 5.2 3.8 1.4

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY RETURN COMPARISONS

PORTFOLIO
S&P 600
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.7 15.5 10.0 -6.6 18.2 6.8

  (RANK) (36) (24) (40) (42) (73) (60)

5TH %ILE 9.7 19.8 16.4 1.5 30.9 12.9

25TH %ILE 6.7 15.4 11.6 -4.1 24.9 9.4

MEDIAN 3.9 12.5 9.0 -7.9 21.5 7.5

75TH %ILE 2.4 9.9 6.1 -11.5 17.9 5.9

95TH %ILE -0.8 5.4 2.7 -17.5 13.5 4.1

S&P 600 2.6 12.0 6.2 -8.8 21.7 6.3
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

SMALL CAP EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P 600 SMALL CAP

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 7.6 8.8 -1.2
9/18 5.8 4.7 1.1

12/18 -19.0 -20.1 1.1

3/19 13.9 11.6 2.3
6/19 5.2 1.9 3.3
9/19 -1.6 -0.2 -1.4

12/19 8.5 8.2 0.3

3/20 -28.4 -32.6 4.2
6/20 23.2 21.9 1.3
9/20 3.3 3.2 0.1

12/20 28.2 31.3 -3.1

3/21 11.2 18.2 -7.0
6/21 3.7 4.5 -0.8
9/21 -1.3 -2.8 1.5

12/21 4.5 5.6 -1.1

3/22 -9.0 -5.6 -3.4
6/22 -15.0 -14.1 -0.9
9/22 -4.8 -5.2 0.4

12/22 9.3 9.2 0.1

3/23 5.7 2.6 3.1

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600

16



DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EAFE

International Equity Universe

International Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.9 30.0 15.5 0.0 15.6 3.4

  (RANK) (23) (14) (24) (28) (27) (56)

5TH %ILE 12.7 34.1 19.9 6.3 21.2 8.5

25TH %ILE 9.7 27.6 15.2 0.3 15.8 5.1

MEDIAN 8.0 24.2 12.2 -3.5 13.4 3.7

75TH %ILE 6.0 20.5 8.8 -6.9 12.0 2.1

95TH %ILE 2.6 10.9 1.7 -14.5 6.2 -0.1

MSCI EAFE 8.6 27.5 15.7 -0.9 13.5 4.0
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INTERNATIONAL EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EAFE

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -2.4 -1.0 -1.4
9/18 0.9 1.4 -0.5

12/18 -14.3 -12.5 -1.8

3/19 9.9 10.1 -0.2
6/19 3.7 4.0 -0.3
9/19 -1.2 -1.0 -0.2

12/19 9.7 8.2 1.5

3/20 -26.8 -22.7 -4.1
6/20 19.3 15.1 4.2
9/20 5.5 4.9 0.6

12/20 20.2 16.1 4.1

3/21 5.0 3.6 1.4
6/21 5.4 5.4 0.0
9/21 -2.7 -0.4 -2.3

12/21 2.8 2.7 0.1

3/22 -7.7 -5.8 -1.9
6/22 -13.4 -14.3 0.9
9/22 -11.2 -9.3 -1.9

12/22 18.3 17.4 0.9

3/23 9.9 8.6 1.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY RETURN COMPARISONS

PORTFOLIO
MSCI EMG MKTS

Emerging Markets Universe

Emerging Markets Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.0 15.9 2.3 -9.0 9.7 0.8

  (RANK) (48) (45) (67) (56) (60) (52)

5TH %ILE 8.9 23.1 12.1 3.1 23.0 5.8

25TH %ILE 6.4 18.3 7.4 -4.6 14.6 2.2

MEDIAN 5.0 15.0 3.6 -8.2 10.2 0.8

75TH %ILE 3.6 12.8 1.4 -10.8 7.9 -0.5

95TH %ILE 1.5 6.4 -4.5 -16.7 4.7 -1.9

MSCI EM 4.0 14.2 1.2 -10.3 8.2 -0.5
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EMERGING MARKETS EQUITY QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  MSCI EMERGING MARKETS

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -9.2 -7.9 -1.3
9/18 -1.5 -0.9 -0.6

12/18 -6.4 -7.4 1.0

3/19 10.8 10.0 0.8
6/19 2.0 0.7 1.3
9/19 -2.8 -4.1 1.3

12/19 11.7 11.9 -0.2

3/20 -23.3 -23.6 0.3
6/20 21.9 18.2 3.7
9/20 11.1 9.7 1.4

12/20 20.1 19.8 0.3

3/21 3.9 2.3 1.6
6/21 3.5 5.1 -1.6
9/21 -7.7 -8.0 0.3

12/21 -2.1 -1.2 -0.9

3/22 -8.3 -6.9 -1.4
6/22 -11.1 -11.3 0.2
9/22 -11.7 -11.4 -0.3

12/22 10.3 9.8 0.5

3/23 5.0 4.0 1.0

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

FIXED INCOME RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.1 4.9 1.0 -4.2 -0.8 1.4

  (RANK) (40) (48) (54) (63) (68) (77)

5TH %ILE 5.7 8.9 7.1 2.4 8.0 4.1

25TH %ILE 3.4 6.0 2.6 0.3 2.1 2.5

MEDIAN 2.9 4.8 1.3 -2.4 0.2 1.8

75TH %ILE 2.0 3.1 0.2 -4.9 -1.3 1.4

95TH %ILE 1.0 1.1 -1.3 -12.0 -3.3 0.8

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

FIXED INCOME QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 0.0 -0.2 0.2
9/18 0.4 0.0 0.4

12/18 1.0 1.6 -0.6

3/19 3.6 2.9 0.7
6/19 2.9 3.1 -0.2
9/19 2.0 2.3 -0.3

12/19 0.2 0.2 0.0

3/20 -0.6 3.1 -3.7
6/20 4.8 2.9 1.9
9/20 1.5 0.6 0.9

12/20 1.9 0.7 1.2

3/21 -2.4 -3.4 1.0
6/21 1.6 1.8 -0.2
9/21 0.2 0.1 0.1

12/21 0.0 0.0 0.0

3/22 -5.5 -5.9 0.4
6/22 -5.2 -4.7 -0.5
9/22 -3.7 -4.8 1.1

12/22 1.8 1.9 -0.1

3/23 3.1 3.0 0.1

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 7

Batting Average .650

22



DAN RIVER REGION - BANK OF AMERICA TRUST MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

APPENDIX - DISCLOSURES

* The shadow index is a customized index that matches your portfolio’s asset allocation on a quarterly basis.
This index was calculated using the following asset classes and corresponding benchmarks:
Large Cap Equity S&P 500
Mid Cap Equity S&P 400
Small Cap Equity S&P 600 Small Cap
International Equity MSCI EAFE
Emerging Markets Equity MSCI Emerging Markets
Fixed Income Bloomberg Aggregate Index

* Dahab Associates utilizes data provided by a custodian and other vendors it believes are reliable. However, it cannot assume responsibility
for errors and omissions therefrom.

* All returns were calculated on a time-weighted basis, and are gross of fees unless otherwise noted.

* All returns for periods greater than one year are annualized.

* Dahab Associates uses the modified duration measure to present average duration.

* All values are in US dollars.
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DAN RIVER REGION - AMERICAN FUNDS GROWTH PORTFOLIO MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/22

Total Portfolio - Gross 9.2 ---- ---- ---- ---- 16.3

GLOBAL EQUITY RANK (24) ---- ---- ---- ---- (64)

Total Portfolio - Net 9.0 ---- ---- ---- ---- 15.9

75 S&P / 25 ACWIxUS 7.4 10.2 -6.8 17.1 9.2 17.4

 Global Equity - Gross 9.2 ---- ---- ---- ---- 16.3

GLOBAL EQUITY RANK (24) ---- ---- ---- ---- (64)

75 S&P / 25 ACWIxUS 7.4 10.2 -6.8 17.1 9.2 17.4

ASSET ALLOCATION

Global Equity 100.0% $ 4,269,280

Total Portfolio 100.0% $ 4,269,280

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 3,918,136
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses         351,144

    $ 4,269,280
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DAN RIVER REGION - AMERICAN FUNDS GROWTH PORTFOLIO MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  3 ,918,136
              0
        351,144

        351,144

    $  4 ,269,280

              0
        351,144

PERIOD
9/22 - 3/23

    $  3 ,684,001
              0
        585,279

        585,279

    $  4 ,269,280

        353,749
        231,530

VALUE ASSUMING

8.5% RETURN $      3,837,378
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DAN RIVER REGION - AMERICAN FUNDS GROWTH PORTFOLIO MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
75 S&P / 25 ACWIXUS

Global Equity Universe

Global Equity Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 9.2 16.3 ---- ---- ---- ----

  (RANK) (24) (64) ---- ---- ---- ----

5TH %ILE 13.3 26.5 17.9 0.9 25.0 11.7

25TH %ILE 8.9 20.4 12.1 -3.1 18.2 9.3

MEDIAN 6.8 17.6 10.0 -5.5 15.7 7.6

75TH %ILE 4.1 14.6 6.9 -7.9 13.2 6.0

95TH %ILE 0.6 9.1 1.0 -14.1 9.4 4.1

75 S&P / 25 ACWIxUS7.4 17.4 10.2 -6.8 17.1 9.2
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DAN RIVER REGION - AMERICAN FUNDS GROWTH PORTFOLIO MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  75% S&P 500 / 25% ACWI EX-US

RATES OF RETURN

Date Portfolio Benchmark Difference

12/22 6.5 9.3 -2.8

3/23 9.2 7.4 1.8

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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DAN RIVER REGION - JOHN HANCOCK BALANCED FUND A MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/22

Total Portfolio - Gross 5.0 ---- ---- ---- ---- 11.4

BALANCED FUND RANK (53) ---- ---- ---- ---- (63)

Total Portfolio - Net 4.7 ---- ---- ---- ---- 10.8

60 S&P / 40 Agg 5.7 6.1 -6.3 9.9 7.3 11.4

 Balanced Fund - Gross 5.0 ---- ---- ---- ---- 11.4

BALANCED FUND RANK (53) ---- ---- ---- ---- (63)

60 S&P / 40 Agg 5.7 6.1 -6.3 9.9 7.3 11.4

ASSET ALLOCATION

Balanced 100.0% $ 909,394

Total Portfolio 100.0% $ 909,394

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

      $ 868,195
Contribs / Withdrawals               0
Income           3,033
Capital Gains / Losses          38,166

      $ 909,394
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DAN RIVER REGION - JOHN HANCOCK BALANCED FUND A MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  868,195
              0
         41,199

         41,199

      $  909,394

          3 ,033
         38,166

PERIOD
9/22 - 3/23

      $  820,630
              0
         88,764

         88,764

      $  909,394

          7 ,715
         81,049

VALUE ASSUMING

8.5% RETURN $        854,796
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DAN RIVER REGION - JOHN HANCOCK BALANCED FUND A MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
60 S&P / 40 AGG

Balanced Fund Universe

Balanced Fund Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 5.0 11.4 ---- ---- ---- ----

  (RANK) (53) (63) ---- ---- ---- ----

5TH %ILE 6.8 17.5 9.1 -2.4 15.6 9.1

25TH %ILE 5.9 16.0 8.6 -4.8 14.6 7.2

MEDIAN 5.3 13.2 6.5 -5.8 11.5 6.5

75TH %ILE 3.8 9.6 4.1 -6.3 8.6 5.1

95TH %ILE 0.3 7.9 2.9 -7.5 4.1 3.6

60/40 5.7 11.4 6.1 -6.3 9.9 7.3
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DAN RIVER REGION - JOHN HANCOCK BALANCED FUND A MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  60% S&P 500 / 40% AGGREGATE

RATES OF RETURN

Date Portfolio Benchmark Difference

12/22 6.1 5.4 0.7

3/23 5.0 5.7 -0.7

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2022 2023

Total Quarters Observed 2

Quarters At or Above the Benchmark 1

Quarters Below the Benchmark 1

Batting Average .500
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/19

Total Portfolio - Gross 13.6 17.2 -16.4 6.7 ---- 4.1

LARGE CAP GROWTH RANK (38) ( 4) (90) (98) ---- (92)

Total Portfolio - Net 13.4 16.7 -17.0 6.1 ---- 3.5

Russell 1000G 14.4 12.7 -10.9 18.6 13.7 11.7

 Large Cap Equity - Gross 13.8 17.6 -16.3 7.0 ---- 4.3

LARGE CAP GROWTH RANK (36) ( 3) (90) (98) ---- (90)

Russell 1000G 14.4 12.7 -10.9 18.6 13.7 11.7

ASSET ALLOCATION

Large Cap Equity 98.9% $ 1,144,186

Cash 1.1% 12,594

Total Portfolio 100.0% $ 1,156,780

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 1,019,492
Contribs / Withdrawals            -813
Income           1,252
Capital Gains / Losses         136,849

    $ 1,156,780
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,019,492
           -813
        138,101

        138,101

    $  1 ,156,780

          1 ,252
        136,849

PERIOD
12/19 - 3/23

    $  1 ,023,722
        - 12,101
        145,159

        145,159

    $  1 ,156,780

         10,700
        134,459

VALUE ASSUMING

8.5% RETURN $      1,320,671
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
RUSSELL 1000G

Large Cap Growth Universe

Large Cap Growth Universe
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QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 13.6 17.7 17.2 -16.4 6.7 ----

  (RANK) (38) (24) ( 4) (90) (98) ----

5TH %ILE 18.4 20.7 16.7 -3.4 21.4 15.0

25TH %ILE 15.1 17.6 13.2 -6.9 18.4 13.1

MEDIAN 11.8 15.8 10.9 -10.5 16.4 11.8

75TH %ILE 8.3 13.9 9.2 -13.4 13.8 10.5

95TH %ILE 2.3 9.2 4.4 -19.7 10.8 7.5

Russ 1000G 14.4 16.9 12.7 -10.9 18.6 13.7
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  RUSSELL 1000 GROWTH

RATES OF RETURN

Date Portfolio Benchmark Difference

3/20 -6.2 -14.1 7.9
6/20 34.2 27.8 6.4
9/20 8.8 13.2 -4.4

12/20 9.8 11.4 -1.6

3/21 -5.1 0.9 -6.0
6/21 11.7 11.9 -0.2
9/21 -0.7 1.2 -1.9

12/21 -0.4 11.6 -12.0

3/22 -13.4 -9.0 -4.4
6/22 -28.7 -20.9 -7.8
9/22 -0.5 -3.6 3.1

12/22 3.7 2.2 1.5

3/23 13.6 14.4 -0.8

VARIATION FROM BENCHMARK

+12

+8

+4

0

-4

-8

-12
2020 2021 2022 2023

Total Quarters Observed 13

Quarters At or Above the Benchmark 4

Quarters Below the Benchmark 9

Batting Average .308
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK CHARACTERISTICS
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

STOCK INDUSTRY ANALYSIS
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DAN RIVER REGION - PEREGRINE LARGE CAP GROWTH MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOP TEN HOLDINGS

TOP TEN EQUITY HOLDINGS

RANK NAME VALUE % EQUITY RETURN INDUSTRY SECTOR MKT CAP

 1 AMAZON.COM INC $ 81,806 7.15% 23.0% Consumer Discretionary $ 1058.4 B

 2 ARES MANAGEMENT CORP   70,340 6.15% 23.2% Financials 24.5 B

 3 DEXCOM INC   64,828 5.67% 2.6% Health Care 44.9 B

 4 ALPHABET INC   59,852 5.23% 17.6% Communication Services 709.4 B

 5 VISA INC   55,914 4.89% 8.7% Financials 464.0 B

 6 HEICO CORP   51,483 4.50% 11.4% Industrials 9.3 B

 7 SERVICENOW INC   49,260 4.31% 19.7% Information Technology 93.9 B

 8 MASTERCARD INC   47,970 4.19% 4.7% Financials 346.4 B

 9 WORKDAY INC   47,091 4.12% 23.4% Information Technology 53.5 B

 10 COSTAR GROUP INC   42,756 3.74% -10.9% Industrials 28.0 B

MARKET  CAPITALIZATION
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Associates, Inc.
© 1990, 2023

COMMUNITY FOUNDATION OF THE DAN RIVER REGION
HARBOURVEST - DOVER ST. IX CAYMAN

PERFORMANCE REVIEW
MARCH 2023





DAN RIVER REGION - HARBOURVEST DOVER ST. IX CAYMAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 12/17

Total Portfolio - Gross 0.0 0.0 -3.5 19.4 19.3 20.2

Total Portfolio - Net 0.0 0.0 -3.9 18.3 17.8 18.5

Cambridge PE 0.0 0.4 -4.6 22.7 15.2 15.0

 Private Equity - Gross 0.0 0.0 -3.5 19.4 19.3 20.2

Cambridge PE 0.0 0.4 -4.6 22.7 15.2 15.0

ASSET ALLOCATION

Private Equity 100.0% $ 967,230

Total Portfolio 100.0% $ 967,230

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

      $ 961,735
Contribs / Withdrawals           5,495
Income               0
Capital Gains / Losses               0

      $ 967,230

2



DAN RIVER REGION - HARBOURVEST DOVER ST. IX CAYMAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  961,735
          5 ,495
              0

              0

      $  967,230

              0
              0

PERIOD
12/17 - 3/23

      $  339,067
       -323,740
        951,903

        951,903

      $  967,230

              0
        951,903

VALUE ASSUMING

8.5% RETURN $        286,766
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DAN RIVER REGION - HARBOURVEST DOVER ST. IX CAYMAN MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

3/18 8.5 2.8 5.7
6/18 11.6 5.3 6.3
9/18 6.7 3.8 2.9

12/18 -2.3 -2.0 -0.3

3/19 9.3 4.8 4.5
6/19 6.5 3.4 3.1
9/19 9.2 1.3 7.9

12/19 1.8 3.8 -2.0

3/20 -5.8 -10.1 4.3
6/20 10.2 9.4 0.8
9/20 7.8 11.8 -4.0

12/20 8.0 12.2 -4.2

3/21 9.1 10.0 -0.9
6/21 18.7 14.8 3.9
9/21 3.5 6.0 -2.5

12/21 0.0 5.7 -5.7

3/22 2.7 -0.3 3.0
6/22 -3.5 -5.0 1.5
9/22 0.0 -0.3 0.3

12/22 0.0 0.6 -0.6

3/23 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2018 2019 2020 2021 2022 2023

Total Quarters Observed 21

Quarters At or Above the Benchmark 13

Quarters Below the Benchmark 8

Batting Average .619
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Market Value 967,230$                

Capital Commitment 1,500,000$             100.0%

Remaining Commitment 180,000$                12.0%

Net Gain/(Loss) 987,339$                

Net IRR Since Inception 27.58%

Date  Paid-in Capital % of Commitment  Distributions 

CY 2016  $                 60,000 4.00%  $              (21,039)

CY 2017  $               255,000 17.00%  $              (63,638)

CY 2018 480,000$                32.00% (97,295)$               

CY 2019 285,000$                19.00% (208,576)$             

CY 2020 120,000$                8.00% (196,439)$             

3/30/2021 -$                       0.00% (75,361)$               

5/27/2021 -$                       0.00% (69,046)$               

7/30/2021 30,000$                  2.00% (30,000)$               

8/31/2021 -$                       0.00% (50,232)$               

9/30/2021 -$                       0.00% (43,229)$               

11/2/2021 -$                       0.00% (79,937)$               

11/30/2021 15,000$                  1.00% (31,400)$               

12/29/2021 -$                       0.00% (54,459)$               

2/10/2022 15,000$                  1.00% (26,690)$               

3/16/2022 -$                       0.00% (25,115)$               

6/17/2022 15,000$                  1.00% (37,586)$               

8/11/2022 -$                       0.00% (72,194)$               

9/27/2022 -$                       0.00% (31,401)$               

11/16/2022 30,000$                  2.00% (41,937)$               

12/28/2022 -$                       0.00% (24,509)$               

3/21/2023 15,000$                  0.01 (9,505)$                 

Total 1,320,000$             88.00% (1,340,109)$          

HarbourVest Dover Street IX Cayman Fund

March 31, 2023

Last Statement Date: 9/30/2022
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Associates, Inc.
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION
TIFF ADVISORY SERVICES - SECONDARY PARTNERS II
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MARCH 2023





DAN RIVER REGION - TIFF ADVISORY SERVICES SECONDARY PARTNERS II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 -8.2 -9.5 7.1 5.1

Total Portfolio - Net 0.0 -8.8 -10.4 4.6 2.4

Cambridge PE 0.0 0.4 -4.6 22.7 15.2

 Private Equity - Gross 0.0 -8.2 -9.5 7.1 5.1

Cambridge PE 0.0 0.4 -4.6 22.7 15.2

ASSET ALLOCATION

Private Equity 100.0% $ 21,207

Total Portfolio 100.0% $ 21,207

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

       $ 21,207
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

       $ 21,207

2



DAN RIVER REGION - TIFF ADVISORY SERVICES SECONDARY PARTNERS II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

       $ 21,207
              0
              0

              0

       $ 21,207

              0
              0

FIVE
YEARS

       $ 49,367
        - 34,949
          6 ,789

          6 ,789

       $ 21,207

              0
          6 ,789

VALUE ASSUMING

8.5% RETURN $         27,570
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DAN RIVER REGION - TIFF ADVISORY SERVICES SECONDARY PARTNERS II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  CAMBRIDGE US PRIVATE EQUITY

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.8 5.3 -2.5
9/18 2.1 3.8 -1.7

12/18 -2.5 -2.0 -0.5

3/19 2.1 4.8 -2.7
6/19 1.7 3.4 -1.7
9/19 -3.7 1.3 -5.0

12/19 3.1 3.8 -0.7

3/20 -1.2 -10.1 8.9
6/20 -7.7 9.4 -17.1
9/20 5.1 11.8 -6.7

12/20 12.6 12.2 0.4

3/21 5.7 10.0 -4.3
6/21 6.9 14.8 -7.9
9/21 3.3 6.0 -2.7

12/21 6.8 5.7 1.1

3/22 -0.2 -0.3 0.1
6/22 -1.4 -5.0 3.6
9/22 -2.2 -0.3 -1.9

12/22 -6.1 0.6 -6.7

3/23 0.0 0.0 0.0

VARIATION FROM BENCHMARK

+18

+12

+6

0

-6

-12

-18
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 14

Batting Average .300

4



Market Value 21,207$                 

Initial Commitment 500,000$               100.00%

Remaining Commitment 117,500$               23.50%

Gain/(Loss) 416,732$               

IRR Since Inception 17.86%

Date  Paid-in Capital 

% of 

Commitment  Distributions 

2009 185,000$               37.0% (8,236)$                 

2010 160,000$               32.0% (39,241)$               

2011 15,000$                 3.0% (77,531)$               

2012 10,000$                 2.0% (34,842)$               

2013 5,000$                   1.0% (117,321)$             

2014 5,000$                   1.0% (182,709)$             

2/26/2015 -$                      - (23,354)$               

3/23/2015 -$                      - (26,157)$               

6/10/2015 -$                      - (27,438)$               

11/19/2015 -$                      - (21,746)$               

2/10/2016 -$                      - (15,234)$               

7/12/2016 -$                      - (63,781)$               

9/26/2016 -$                      - (42,047)$               

11/1/2016 -$                      - (15,270)$               

5/5/2017 -$                      - (50,114)$               

5/24/2018 1,250$                   0.3% (8,167)$                 

11/21/2018 1,250$                   0.3% (14,984)$               

8/17/2020 -$                      - (4,405)$                 

12/19/2022 -$                      (5,448)$                 

Total 382,500$               76.50% (778,025)$             

TIFF Secondary Partners

March 31, 2023

Valuations are provided by TIFF based on current market conditions.               

Market Value and IRR are as of prior quarter-end. Market Value is adjusted for current 

quarter contributions and distribution.

Last Statement Date: 12/31/2022
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION
METROPOLITAN REAL ESTATE - 2008 EQUITY DISTRESSED

PERFORMANCE REVIEW
MARCH 2023





DAN RIVER REGION - METROPOLITAN REAL ESTATE 2008 EQUITY DISTRESSED MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 -8.5 -34.0 -15.8 -9.0

Total Portfolio - Net 0.0 -13.5 -38.7 -20.1 -12.5

DJCS Distressed 1.5 0.7 -4.0 8.0 1.9

 Hedge Funds - Gross 0.0 -8.5 -34.0 -15.8 -9.0

DJCS Distressed 1.5 0.7 -4.0 8.0 1.9

ASSET ALLOCATION

Hedge Funds 100.0% $ 814

Total Portfolio 100.0% $ 814

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

          $ 814
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

          $ 814

2



DAN RIVER REGION - METROPOLITAN REAL ESTATE 2008 EQUITY DISTRESSED MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

          $  814
              0
              0

              0

          $  814

              0
              0

FIVE
YEARS

        $  8 ,306
         - 7 ,380
           -112

           -112

          $  814

              0
           -112

VALUE ASSUMING

8.5% RETURN $          1,959
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DAN RIVER REGION - METROPOLITAN REAL ESTATE 2008 EQUITY DISTRESSED MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  DOW JONES CREDIT SUISSE DISTRESSED (EVENT DRIVEN)

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 3.9 0.5 3.4
9/18 5.8 0.8 5.0

12/18 1.8 -3.2 5.0

3/19 0.9 2.2 -1.3
6/19 -1.5 1.5 -3.0
9/19 -2.9 -3.5 0.6

12/19 -5.9 1.3 -7.2

3/20 3.1 -12.1 15.2
6/20 -5.5 5.7 -11.2
9/20 0.6 1.4 -0.8

12/20 -5.4 9.2 -14.6

3/21 -0.8 6.2 -7.0
6/21 -4.7 4.0 -8.7
9/21 -3.2 0.8 -4.0

12/21 4.2 1.1 3.1

3/22 5.5 -0.3 5.8
6/22 -27.9 -4.7 -23.2
9/22 -5.1 0.5 -5.6

12/22 -3.7 -1.2 -2.5

3/23 0.0 1.5 -1.5

VARIATION FROM BENCHMARK

+24

+16

+8

0
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-16

-24
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350
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Market Value 814$                      

Capital Commitment 450,000$               100.00%

Remaining Commitment 13,500$                 3.00%

Unrealized Gain/(Loss) 173,240$               

Net IRR Since Inception 9.93%

Date  Paid-in Capital % of Commitment Distributions

2008 122,625$               27.25% -$                       

2009 74,250$                 16.50% (27,910)$                

2010 60,750$                 13.50% (16,200)$                

2011 142,875$               31.75% (29,250)$                

2012 36,000$                 8.00% (112,956)$              

2013 -$                       - (170,194)$              

2014 -$                       - (88,712)$                

1Q2015 -$                       - (19,466)$                

2Q2015 -$                       - (15,904)$                

3Q2015 -$                       - (27,810)$                

4Q2015 -$                       - (22,434)$                

1Q2016 -$                       - (6,952)$                  

2Q2016 -$                       - (5,916)$                  

3Q2016 -$                       - (13,348)$                

4Q2016 -$                       - (15,636)$                

1Q2017 -$                       - (6,841)$                  

2Q2017 -$                       - (3,226)$                  

3Q2017 -$                       - (2,781)$                  

4Q2017 -$                       - (12,097)$                

1Q2018 -$                       - (4,172)$                  

2Q2018 -$                       - (3,059)$                  

3Q2018 -$                       - (1,112)$                  

3Q2019 -$                       - (2,950)$                  

Total 436,500$               97.00% (608,926)$              

Metropolitan 2008 Distressed Co-Investment Fund, L.P.

March 31, 2023

Last Statement Date: 12/31/2022
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Associates, Inc.
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION
AMERICAN NATIONAL BANK AND TRUST CO - INVESTMENT MANAGEMENT ACCOUNT

PERFORMANCE REVIEW
MARCH 2023





DAN RIVER REGION - AMNB INV MGMT ACCT MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 3.0 0.8 -1.8 -0.7 1.6

BROAD MARKET FIXED RANK (42) (60) (44) (66) (66)

Total Portfolio - Net 2.9 0.4 -2.2 -1.2 1.1

Aggregate Index 3.0 -0.1 -4.8 -2.8 0.9

 Fixed Income - Gross 3.1 0.8 -1.8 -0.7 1.8

BROAD MARKET FIXED RANK (40) (61) (44) (66) (48)

Aggregate Index 3.0 -0.1 -4.8 -2.8 0.9

ASSET ALLOCATION

Fixed Income 97.1% $ 4,438,873

Cash 2.9% 131,091

Total Portfolio 100.0% $ 4,569,964

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 4,444,749
Contribs / Withdrawals          - 5,300
Income          23,998
Capital Gains / Losses         106,517

    $ 4,569,964

2



DAN RIVER REGION - AMNB INV MGMT ACCT MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  4 ,444,749
         - 5 ,300
        130,515

        130,515

    $  4 ,569,964

         23,998
        106,517

FIVE
YEARS

    $  3 ,419,036
      1 ,014,212
        136,716

        136,716

    $  4 ,569,964

        521,614
       -384,898

VALUE ASSUMING

8.5% RETURN $      6,301,337
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DAN RIVER REGION - AMNB INV MGMT ACCT MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL RETURN COMPARISONS

PORTFOLIO
AGGREGATE INDEX

Broad Market Fixed Universe

Broad Market Fixed Universe
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------ANNUALIZED------

QTR 2 QTRS 3 QTRS YEAR 3 YRS 5 YRS

RETURN 3.0 4.5 0.8 -1.8 -0.7 1.6

  (RANK) (42) (57) (60) (44) (66) (66)

5TH %ILE 5.7 8.9 7.1 2.4 8.0 4.1

25TH %ILE 3.4 6.0 2.6 0.3 2.1 2.5

MEDIAN 2.9 4.8 1.3 -2.4 0.2 1.8

75TH %ILE 2.0 3.1 0.2 -4.9 -1.3 1.4

95TH %ILE 1.0 1.1 -1.3 -12.0 -3.3 0.8

Agg 3.0 4.9 -0.1 -4.8 -2.8 0.9
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DAN RIVER REGION - AMNB INV MGMT ACCT MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  BLOOMBERG AGGREGATE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 0.3 -0.2 0.5
9/18 0.0 0.0 0.0

12/18 2.1 1.6 0.5

3/19 1.5 2.9 -1.4
6/19 1.6 3.1 -1.5
9/19 1.0 2.3 -1.3

12/19 0.3 0.2 0.1

3/20 3.2 3.1 0.1
6/20 2.0 2.9 -0.9
9/20 1.9 0.6 1.3

12/20 0.7 0.7 0.0

3/21 -1.0 -3.4 2.4
6/21 1.0 1.8 -0.8
9/21 0.0 0.1 -0.1

12/21 -0.5 0.0 -0.5

3/22 -4.3 -5.9 1.6
6/22 -2.5 -4.7 2.2
9/22 -3.6 -4.8 1.2

12/22 1.4 1.9 -0.5

3/23 3.0 3.0 0.0

VARIATION FROM BENCHMARK

+3

+2

+1

0

-1

-2

-3
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 12

Quarters Below the Benchmark 8

Batting Average .600
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DAN RIVER REGION - AMNB INV MGMT ACCT MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

BOND CHARACTERISTICS

BOND MATURITY SCHEDULE
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PORTFOLIO AGGREGATE INDEX

No. of Securities 60

Duration 5.26

YTM 4.25

Average Coupon 2.49

Avg Maturity / WAL 6.21

Average Quality AAA-AA

13,263

6.33

4.40

2.79

8.50

AA
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Associates, Inc.
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COMMUNITY FOUNDATION OF THE DAN RIVER REGION
MANGHAM ASSOCIATES - REAL ASSETS FUND II
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MARCH 2023





DAN RIVER REGION - MANGHAM ASSOCIATES REAL ASSETS FUND II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 -1.5 -6.3 13.8 1.3

Total Portfolio - Net 0.0 -1.8 -6.7 13.1 0.7

GSCI -4.9 -11.8 -12.2 29.5 4.4

 Commodity - Gross 0.0 -1.5 -6.3 13.8 1.3

GSCI -4.9 -11.8 -12.2 29.5 4.4

ASSET ALLOCATION

Commodity 100.0% $ 362,869

Total Portfolio 100.0% $ 362,869

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

      $ 370,973
Contribs / Withdrawals          - 8,104
Income               0
Capital Gains / Losses               0

      $ 362,869

2



DAN RIVER REGION - MANGHAM ASSOCIATES REAL ASSETS FUND II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

      $  370,973
         - 8 ,104
              0

              0

      $  362,869

              0
              0

FIVE
YEARS

      $  628,916
       -283,942
         17,895

         17,895

      $  362,869

              0
         17,895

VALUE ASSUMING

8.5% RETURN $        597,528

2018 2019 2020 2021 2022 2023
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DAN RIVER REGION - MANGHAM ASSOCIATES REAL ASSETS FUND II MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P GOLDMAN SACHS COMMODITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 5.3 8.0 -2.7
9/18 8.9 1.3 7.6

12/18 -9.7 -22.9 13.2

3/19 0.6 15.0 -14.4
6/19 -2.5 -1.4 -1.1
9/19 -5.7 -4.2 -1.5

12/19 -4.5 8.3 -12.8

3/20 -20.9 -42.3 21.4
6/20 4.4 10.5 -6.1
9/20 7.4 4.6 2.8

12/20 10.9 14.5 -3.6

3/21 3.9 13.5 -9.6
6/21 10.5 15.7 -5.2
9/21 -6.0 5.2 -11.2

12/21 4.5 1.5 3.0

3/22 12.2 33.1 -20.9
6/22 -4.9 -0.4 -4.5
9/22 -1.5 -10.3 8.8

12/22 0.0 3.4 -3.4

3/23 0.0 -4.9 4.9

VARIATION FROM BENCHMARK

+24

+16

+8

0

-8

-16

-24
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 7

Quarters Below the Benchmark 13

Batting Average .350

4



Market Value 362,869$            

Capital Commitment 850,000$              116,911$        13.75%

Unrealized Gain/(Loss) 99,307$                

Net IRR Since Inception 3.8%

Date  Contributions 

% of 

Commitment

 Recallable 

Distributions 

% of 

Commitment  Distributions 

2011 197,625$              23.25% -$                  - -$                   

2012 -$                      - (48,875)$           -5.75% -$                   

2013 123,250$              14.50% -$                  - -$                   

2014 212,500$              25.00% -$                  - (40,494)$            

2015 106,250$              12.50% -$                  - (13,697)$            

2016 95,337$                11.22% -$                  - (44,570)$            

2017 32,415$                3.81% -$                  (133,354)$          

2018 9,724$                  1.14% -$                  (58,897)$            

2019 4,863$                  0.57% -$                  - (44,733)$            

1Q2020 -$                      -              -$                  - (4,862)$              

3Q2020 -$                      -              -$                  - (31,928)$            

4Q2020 -$                      -              -$                  - (11,750)$            

1Q2021 -$                      -              -$                  - (19,935)$            

2Q2021 -$                      -              -$                  - (18,882)$            

4Q2021 -$                      -              -$                  - (23,176)$            

1Q2022 -$                      -              -$                  - (15,397)$            

2Q2022 -$                      -              -$                  - (40,519)$            

3Q2022 -$                      -              -$                  - (8,104)$              

1Q2023 -$                      -              -$                  - (8,104)$              

Total 781,964$              92.00% (48,875)$           -5.75% (518,402)$          

*Market Value and IRR as of prior quarter-end. Market value is adjusted for current-quarter contributions and distributions

MA Real Assets Fund II

March 31, 2023

Last Statement Date: 12/31/2022

Valuations are provided by Mangham Associates based on current market conditions.               

Remaining Commitment
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DAN RIVER REGION - MANGHAM ASSOCIATES RESOURCES FUND 1 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross 0.0 11.0 -22.4 -18.4 -35.5

Total Portfolio - Net 0.0 11.0 -22.4 -18.4 -35.7

GSCI -4.9 -11.8 -12.2 29.5 4.4

 Commodity - Gross 0.0 11.0 -22.4 -18.4 -35.5

GSCI -4.9 -11.8 -12.2 29.5 4.4

ASSET ALLOCATION

Commodity 100.0% $ 8,322

Total Portfolio 100.0% $ 8,322

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

        $ 8,322
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses               0

        $ 8,322

2



DAN RIVER REGION - MANGHAM ASSOCIATES RESOURCES FUND 1 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

        $  8 ,322
              0
              0

              0

        $  8 ,322

              0
              0

FIVE
YEARS

      $  165,995
        - 35,518
       -122,155

       -122,155

        $  8 ,322

              0
       -122,155

VALUE ASSUMING

8.5% RETURN $        200,955

2018 2019 2020 2021 2022 2023
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DAN RIVER REGION - MANGHAM ASSOCIATES RESOURCES FUND 1 MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  S&P GOLDMAN SACHS COMMODITY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 -2.4 8.0 -10.4
9/18 -18.9 1.3 -20.2

12/18 -40.9 -22.9 -18.0

3/19 18.2 15.0 3.2
6/19 -5.8 -1.4 -4.4
9/19 -24.8 -4.2 -20.6

12/19 -33.8 8.3 -42.1

3/20 -20.6 -42.3 21.7
6/20 -5.1 10.5 -15.6
9/20 0.0 4.6 -4.6

12/20 -7.9 14.5 -22.4

3/21 0.0 13.5 -13.5
6/21 30.1 15.7 14.4
9/21 0.0 5.2 -5.2

12/21 -38.4 1.5 -39.9

3/22 0.0 33.1 -33.1
6/22 -30.0 -0.4 -29.6
9/22 -11.6 -10.3 -1.3

12/22 25.6 3.4 22.2

3/23 0.0 -4.9 4.9

VARIATION FROM BENCHMARK

+45

+30

+15

0

-15

-30

-45
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 5

Quarters Below the Benchmark 15

Batting Average .250
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Market Value 8,322$                   

Capital Commitment 600,000$               100.00%

Remaining Commitment 18,380$                 3.06%

Gain/(Loss) (72,168)$               

Net IRR Since Inception -4.44%

Date  Contributions % of Commitment  Distributions 

2008 78,000$                 13.00% -$                 

2009 48,000$                 8.00% -$                 

2010 156,000$               26.00% (37,554)$          

2011 129,000$               21.50% (105,803)$        

2012 102,000$               17.00% (73,689)$          

2013 30,000$                 5.00% (98,693)$          

2014 18,000$                 3.00% (86,149)$          

2015 -$                      - (13,729)$          

2016 18,000$                 (8,133)$            

2017 -$                      (30,125)$          

2018 -$                      (29,013)$          

2Q2019 1,173$                   0.20% (6,002)$            

3Q2019 -$                      - (4,888)$            

1Q2020 -$                      - (1,095)$            

2Q2020 978$                      0.16% -$                 

1Q2021 469$                      0.08% -$                 

1Q2022 -$                      0.00% (4,301)$            

2Q2022 -$                      0.00% (978)$               

3Q2022 -$                      0.00% (978)$               

Total 581,620$               96.94% (501,130)$        

MA Resources Fund 1

March 31, 2023

Last Statement Date: 12/31/2022
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DAN RIVER REGION - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year

Total Portfolio - Gross -5.5 -7.5 -3.1 6.6 6.2

Total Portfolio - Net -5.8 -8.2 -4.1 5.4 5.0

NCREIF ODCE -3.2 -7.5 -3.1 8.4 7.5

 Real Estate - Gross -5.5 -7.5 -3.1 6.6 6.2

NCREIF ODCE -3.2 -7.5 -3.1 8.4 7.5

ASSET ALLOCATION

Real Estate 100.0% $ 1,799,760

Total Portfolio 100.0% $ 1,799,760

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 1,909,765
Contribs / Withdrawals          - 4,511
Income               0
Capital Gains / Losses        -105,494

    $ 1,799,760

2



DAN RIVER REGION - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,909,765
         - 4 ,511
       -105,494

       -105,494

    $  1 ,799,760

              0
       -105,494

FIVE
YEARS

    $  1 ,411,024
        - 96,371
        485,107

        485,107

    $  1 ,799,760

        127,828
        357,279

VALUE ASSUMING

8.5% RETURN $      2,003,817
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DAN RIVER REGION - ASB REAL ESTATE INVESTMENTS ALLEGIANCE REAL ESTATE MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF NFI-ODCE INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

6/18 2.0 2.0 0.0
9/18 2.0 2.1 -0.1

12/18 1.4 1.8 -0.4

3/19 2.0 1.4 0.6
6/19 1.4 1.0 0.4
9/19 -0.6 1.3 -1.9

12/19 1.3 1.5 -0.2

3/20 1.7 1.0 0.7
6/20 -0.5 -1.6 1.1
9/20 0.1 0.5 -0.4

12/20 1.1 1.3 -0.2

3/21 2.4 2.1 0.3
6/21 2.6 3.9 -1.3
9/21 5.2 6.6 -1.4

12/21 4.0 8.0 -4.0

3/22 7.9 7.4 0.5
6/22 4.8 4.8 0.0
9/22 2.0 0.5 1.5

12/22 -4.0 -5.0 1.0

3/23 -5.5 -3.2 -2.3

VARIATION FROM BENCHMARK

+6

+4

+2

0

-2

-4

-6
2018 2019 2020 2021 2022 2023

Total Quarters Observed 20

Quarters At or Above the Benchmark 10

Quarters Below the Benchmark 10

Batting Average .500

4



Associates, Inc.
© 1990, 2023

COMMUNITY FOUNDATION OF THE DAN RIVER REGION
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DAN RIVER REGION - BOYD WATTERSON STATE GOVERNMENT FUND, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

EXECUTIVE SUMMARY

PERFORMANCE SUMMARY

Qtr / YTD FYTD 1 Year 3 Year 5 Year Since 09/21

Total Portfolio - Gross 0.3 3.5 5.3 ---- ---- 6.5

Total Portfolio - Net 0.0 2.9 4.3 ---- ---- 5.4

NCREIF Office -4.1 -9.3 -8.7 -0.4 2.3 -3.9

 Real Estate - Gross 0.3 3.5 5.3 ---- ---- 6.5

NCREIF Office -4.1 -9.3 -8.7 -0.4 2.3 -3.9

ASSET ALLOCATION

Real Estate 100.0% $ 1,564,303

Total Portfolio 100.0% $ 1,564,303

INVESTMENT RETURN

Market Value 12/2022

Market Value 3/2023

    $ 1,565,048
Contribs / Withdrawals               0
Income               0
Capital Gains / Losses            -745

    $ 1,564,303
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DAN RIVER REGION - BOYD WATTERSON STATE GOVERNMENT FUND, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

INVESTMENT GROWTH

BEGINNING VALUE
NET CONTRIBUTIONS
INVESTMENT RETURN
ENDING VALUE

INCOME
CAPITAL GAINS (LOSSES)
INVESTMENT RETURN

LAST
QUARTER

    $  1 ,565,048
              0
           -745

           -745

    $  1 ,564,303

              0
           -745

PERIOD
9/21 - 3/23

      $  375,000
      1 ,125,000
         64,303

         64,303

    $  1 ,564,303

         14,259
         50,044

VALUE ASSUMING

8.5% RETURN $      1,629,378
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DAN RIVER REGION - BOYD WATTERSON STATE GOVERNMENT FUND, LP MARCH 31ST, 2023

DAHAB ASSOCIATES, INC.

TOTAL PORTFOLIO QUARTERLY PERFORMANCE SUMMARY
COMPARATIVE BENCHMARK:  NCREIF OFFICE PROPERTY INDEX

RATES OF RETURN

Date Portfolio Benchmark Difference

12/21 2.0 1.7 0.3

3/22 2.2 1.6 0.6
6/22 1.7 0.6 1.1
9/22 1.7 -0.7 2.4

12/22 1.5 -4.8 6.3

3/23 0.3 -4.1 4.4

VARIATION FROM BENCHMARK

+9

+6

+3

0

-3

-6

-9
2021 2022 2023

Total Quarters Observed 6

Quarters At or Above the Benchmark 6

Quarters Below the Benchmark 0

Batting Average 1.000
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