IN THE CHANCERY COURT OF JACKSON COUNTY, MISSISSIPPI

IN RE: Lay, et al. v. Singing River Health System, et al.; Cause No. 2015-0060

REPORT BY SPECIAL FIDUCIARY TRACI M. CHRISTIAN

Pursuant to the appointment of Traci M. Christian as Special Fiduciary of the Singing
River Health System Employees’ Retirement Plan and Trust (the “Plan”), the Court has
requested a monthly report. The Special Fiduciary brings to the Court’s attention the
following items for the month of August, 2024.

Plan Investments

Attached for the Court’s review is a report showing asset positions and activity for the
month ending July 31 as well as a Quarterly Report for the quarter ending June 30.

Of note this month:

e Markets and interest rates rallied into the month end, helping asset values
increase. However, volatility has picked up and seasonally this can be a rough
part of the year for the markets.

e The Plan has sufficient money market balances to meet monthly benefit payment
obligations and to get us to the hospital payments in late September.

e This report reflects the move from the Large Cap Value manager COHO to FCI
Large Cap Value Strategy. This will save on expenses and should provide better
performance going forward.

Page 13 of the Quarterly Report highlights positive performance for the quarter as well as
the first nine months of the plan year. “The Plan finished the quarter with a gross return of
4.85% ... and has now returned 13.48% for the first nine months of the current fiscal
year.”

We still expect to receive substantial cash flow payouts over the next 12 months from
Eastern Timberland 1l as it sells assets. This will allow us to stay invested in equity
strategies that are performing well and still keep up with benefit payment obligations.

Page 16 shows how the Plan’s asset allocation compares to its peer group. As noted, the
Plan is still in the middle range of all asset categories with the exception of US and Global
Fixed Income (bonds) and cash. Page 20 indicates that the Plan’s asset performance is
well within the range of its peer group and is meeting or exceeding benchmarks for the
quarter as well as on a year-to-date, three-year and five-year basis.



Projections for the funding of Plan benefits assume an average rate of investment return of
6.0%. Page 18 indicates that we have exceeded that assumption for the 1-year and 5-year
time periods which bodes well for the long term.

The Plan’s investments continue to perform reasonably well keeping pace with current
market conditions. Subsequent reports will keep the Court apprised as to the investment
performance in coming months. As of July 31, the market value of the Trust is $97.988
million.

The Special Fiduciary with the advice of the Plan’s independent investment advisor

continues to monitor this allocation and make changes within the Investment Policy
Statement targets.

Repeated - Financial Audit of the Fund

An audit for the year ended September 30, 2023 is underway and will be completed by
the audit firm of Williams Keepers.

Administration

All Plan benefits due and vendor invoices to date have been authorized for payment.

This concludes the report for the 21st day of August, 2024.

Respectfully submitted,

TRACI MILLER CHRISTIAN



Singing River Health System Employees' Pension Plan Trust

Mark to Market Accounting Summary

One Month Ended
July 31, 2024

Investment ($000's) Beginning Market Value N;‘;::\:‘:;tx;:/ Interest/ Dividends/Fees Gains/ Losses Ending Market Value

Total 96,958 (1,062) 217 1,876 97,988
Money Market in Distribution Account 2,569 872 14 - 3,455
Money Market in Mutual Fund Account 1,805 (1,548) - - 257
FCI Advisors Fixed Income 12,532 (0) 41 193 12,766
Vanguard High Yield Corp Adm Fund 1,026 5 - 11 1,043
Coho Partners 5 (5) 0 - 0
FCI Advisors Value Equity 5,571 2 5 211 5,789
Schwab S&P 500 Index Fund 13,029 - - 158 13,187
FCI Advisors Select Growth Equity 6,177 (0) 1 (76) 6,101
Fidelity Mid Cap Index 10,679 (146) - 501 11,033
Westfield Capital 2,842 (5) 1 162 3,000
Vanguard Real Estate Index 1,541 19 - 121 1,681
Fidelity Total International Index 9,045 - - 242 9,286
DFA International Small Cap Value 815 - - 45 859
Fidelity Emerging Markets Index Prem 3,540 - - 30 3,570
DFA US Small Cap | 3,062 (101) - 267 3,228
Invesco Opp Developing Markets 2,273 - - 13 2,286
Gramercy Distressed Opportunities Fund I 1,183 - - - 1,183
Elliott International Ltd.! 6,939 - - - 6,939
Invesco US Income? 4,636 - - - 4,636
Eastern Timberland Opportunities I1* 4,424 (154) 154 - 4,424
Eastern Timberland Opportunities ne2 3,266 - - - 3,266

'Valuation date: 07/31/2024 using estimated monthly investment performance

%Valuation date: 06/30/2024 asset prices quarterly

Withdrawals represent "Employee Benefit Payments" and Additions represent hospital contributions.

Fees represent investment management fees.

Beginning market value may vary from previous month ending market values due to adjustments made during current month.

All values are preliminary.



=7 ADVISORS

SINGING RIVER HEALTH SYSTEM
EMPLOYEES' RETIREMENT PLAN & TRUST

Investment Report

June 30, 2024

FCI Advisors created this report. We strongly encourage you to compare your account information with your custodian statements on a
regular basis and bring any questions or concerns to our attention.



FCI
ADVISORS

Third Quarter 2024

Market
Environment

This publication is intended for use by clients of FCI Advisors and investment professionals.

CURRENT DISCLOSURES

Factual materials obtained from sources believed to be reliable but cannot be guaranteed. Past performance is not indicative of future results. Investing in the securities markets involves the potential risk of loss.

These investment risks are described in our disclosure brochure (ADV), which can be found on our website: wwwi fciadvisors.com. Specific securities may be referenced in order to demonstrate a point; these are not
investment recommendations. For further information please contact FCl at 800-615-2536 or SourceMotes@fciadvisors.com.
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Market Strengths

>
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Soft landing continues to be consensus as economic
momentum continued in the 1st half of the year

Inflation stayed stubborn above 3% through mid-year,
but has shown first signs of softening in key areas

Signs of a broadening eamings picture away from just
Top 10 stocks in S&P 500 should provide support to
equity markets

Positive economic surprises in Europe, and Asia to a
lesser extent, have accelerated global economic
activity

3Q24 Market Outlook

Market Challenges

>

What to Watch For ...

The unemployment rate for June ticked up to 4.1%,
the highest since November 2021, Q2 jobs revised
down

Large caps stocks outperformed small caps in the 1st
half of the year, one of the widest gaps on record

Federal reserve s still looking to ease policy, just not
yet as there isn’t clear evidence inflation is anchored

Weight of Top 10 stocks in S&P 500 is 10 percentage
points higher than at peak of tech bubble in 2000

» Artificial intelligence stock earnings, particularly those
semiconductor related as valuations have expanded

» Commentary from the Fed to indicate timing of first

interest rate cut

» Global events have yet to spook markets — inflation,
jobs, consumer spending have been more key

SIS AT S A S S



Market Returns — 2™ QTR 2024 and YTD 2024

Equity Markets
Value vs. Growth Large Cap vs. Small Cap Domestic vs. International*
Russell 1000V Russell 1000G S&P 500 Russell 2000 S&P 500 MSCI EAFE  MSCI Emrg Mkts

20.70%

15.30% 15.30%
8.33% 7.49%
0, . (]
6.62% 4.29% 4.29% 5.73% 4.99%

[ ]
- -0.17%
-2.17% -3.28%

Bonds, Commodities and Cash

ICE BofA 3-Month Bloomberg Bloomberg Bloomberg Dollar S&P GSCI S&P GSCI
T-Bills Interm G/C Aggregate Spot Index Gold TR TR Index
12.93%

11.08%

2.63%

1.32% 0.64%
0,
0% 0.49% 0.07%
[ |

-0.71% "
] 2« QR 2024 [ YTD 2024 US Dolars

Data source: IDC, Bloomberg and MSCI

4 Dataas of 06/30/2024
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Inflation

CPland core CPI
% change vs. prior year, seasonally adjusted

15% 50-yr.avg. Apr.2024 May 2024
Recession Headline CPI 3.8% 3.4% 3.3%
‘/ Core CFI 3.8% 3.6% 3.4%
129% ) Food CPI 37% 22% 2.1%
i Energy CPI 4.1% 25% 3.5%
Headline PCE deflator ~ 3.3% 27% 26%
- | Core PCE deflator 3.3% 2.8% 26%

6% '* ‘, l '\
SRS [V NI, A\

0%

-3%
T4 Te T8 ‘B0 82 "84 'B6 ‘68 '90 W2 '94 @6 's6 00 ‘02 04 06 0B M0 "2 14 M6 M8 20 22 24

Source: BLS, FactSet, J.P. Morgan Asset Management,
CPlused is CPI-U and values shown ara % change vs. one year ago. Core CPl is defined as CPl excluding food and energy pricas. The Personal
Consumption Expenditure (PCE)deflator employs an evalving chain-waighted basket of consumer expanditures instead of the fixed-waight basket
used inCPlcaloulations,
Guide tothe Markets - U.S, Data are as of June 30, 2024,
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Unemploymentand Wages

Civilian unemployment rate and year-over-year wage growth
Private production and non-supenisory workers, seasonally adjusted, percent

16%
Apr. 2020:14.8%

14% 50-year avyg.
Unemployment rate 6.2%
Wage growth 3.9%
12%

Nov. 1982:10.8%

Oct. 2009:10.0%

10%
May 1975:9.0%

Jun. 1992:7.8%

. Mar. 2022:
8% ‘ , 7.0%
Jun. 2003: 6.3%
E% IR B AN A S EE IS EE IS P I I S B B B s S S S S IR 4R AR A | E ]

4% f - - d

2%
May 2024:4.2%
May 2024: 4.0%

73 75 ff 79’81 'B3 "85 'Y '8B 'St 93 '8s, 9y '8e 'l 03 ‘05 O 09 11 13 M5 17 M9 21 23

0%

Source: BLS, FactSet, JP. Morgan Assel Managament. Private preduction and non-supervisory jobs represent just over 80% of total private
nanfarm jobs,

Guide tothe Markets - ULS. Data are asof June 30, 2024,
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Politics vs. Sound Investment Principles

Growth of $1 (January 1961 - June 2024)

mDemocrat M Republican|

$1,000 .
Biden
$100
H.W. Bush
$10
Carter
. Ford
Nixon
Johnson
Kenn
%1 Y

1961 1965 1969 1973 1977 1981 1985 1989 1993 1997 2001 2005 2009 2013 2017 2021

Source: Schwab Center for Financial Research, with data provided by Momingstar, Inc. The chart above shows the growth of $1 invested in a hypothetical portfolio that tracks the Ibbotson U S.
Large Stock Index starting on January 1, 1961, January returns in inauguration years are assumed to be under the party that is being inaugurated. Returns include investment of dividends and
interest. For illustrative purposes only. The policy analysis provided by the Charles Schwab & Co., Inc. does not constitute and should not be interpreted as an endorsement of any political party.
Indexes are unmanaged, do not incur management fees, costs, and expenses, and cannot be invested in directly. Investing involves risk, including loss of principal. Past performance is no
guarantee of future results.

This information was compiled from sources believed to be reliable. Itis intended for illustrative purposes only and is furnished without

responsibility for completeness or accuracy. Thisis NOT an investment recommendation. Past performance does not predict future results.
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The S&P 500 Has Increased in the
Past 13 Presidential Election Years

S&P 500 Total Return In Election Years With
Incumbent President Running For Re-Election

10%

33-9% 39.4% Avg Return Since
1944: +15.8%

30%

25% 19.8% ) e 251
20% 19 o 16.0% 4%
15% I I I 10.9% [
10% 5% 0.6% 63% 77%) I I

5%

0% —I I

35%

_5%

-10% _8. 0%

[15% -0.8%

04 12 20

1 U

32 |36 '40 44 |48-):- 156 |64.)(- 172 776-):- 180 '84 792 196

*In 1948 Truman assumed office after FDR's death and sought another term; 1964 Johnson assumed office after JFK death and sought another term; 1976

Source: Strategas as of 04/01/2024

This information was compiled from sources believed to be reliable. It is intended for illustrative purposes only and is furnished without
responsibility for completeness or accuracy. This is NOT an investment recommendation. Past performance does not predict future results.
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Federal Finances

The 2024 federal budget Federal deficit and net interest outlays
USD trillions % of GDP, 1973-2034, CBO Baseline Forecast
$8.0 -15% !
. : Forecast
Total deficitor surplus .
$7.0 Total s pending: $6.8tn “11% P! ! >
———————————————————————— ! TCJA
| extension®

Other:$308bn (13%)
$6.0
$50

Net interest outlays
Non-defense disc.:

$904bn (13%) _ JI'I"II"”"“"II'L
$4.0 Social 1% _ .
’ Defensea: insurance: Primary deficitor surplus
$954bn (14%) $1,678bn (25%) 5o
o

$3.U . v J ' [ [ [ v ' [
Social Corporate: $525bn (8%) 73 78 '83 '88 '93 '98 03 D8 13 18 23 28 '33

Security:

. %
Borrowing: $1,915bn (28%)

-3%

$2.0 $1,452bn (21%) Federal net debt (accumulated deficits)
: % of GDP, 1940-2034, CBO Baseline Forecast, end of fiscal year
_ ncome: TCJA 3034:
$1.0 h;ﬂeedé?g?df $2,447bn (36%) 140% extension’ | 133.5%g
o, : ’
$1,696bn (25%) 120% 20267 4
$00 99.0%
Total government spending Sources of financing 100% 122;031?
CBO’'s Baseline economic assumptions 80% i
2024 '25-'26 '27-'28 '29-'34 |
Real GDP growth 2.9% 2.0% 1.7% 1.8% 60% '
10-year Treasur 45% 4.0% 3.6% 4.0% | Forecast
year freasury 40% y Toreces
He adline inflation (CPI) 3.2% 24% 2.2% 2.2% '
Unem ployment 3.8% 4.0% 4.3% 4 5% 20% T T T T T T T T T —
40 48 '56 64 T2 'B0 'B8 96 '04 "2 20 '28

Source: CBO, JP. Morgan Asset Management, (Topand bottom right) BEA, Treasury Department, Estimates are from the Congressional Budget Office (CBO) June 2024
An Update to the Budget Outlook: 2024 1o 2034, "Other” 2pending includes, butis not limited to, health insurance subsidies, income security and federal civilian and
military retirement Years shown are fiscal years, *Adjusted by JPMAM 1o include estimates from the CBO May 2024 report "Budgestary Outcomes Under Alternative
Assumptions About Spending and Revenues™ an the extension of TCJA provisions, Forecasts are not a reliable indicator of future performance, Forecasts, projections
and other forward-looking statements are based upon current beliefs and expectations, They are for illustrative purposes only and serve as an indication of what may
accur, Given the inherent uncertainties and risks associated with forecasts, projections or other forward-looking statements, actual events, results or performance may
differ materially from those reflectad or contemplated.

Guide ta the Markets - LS. Data areasof June 30, 2024, 9
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The Fed and Interest Rates

Federal funds rate expectations
FOMC and market expectations for the federal funds rate

8%
FOMC June 2024 forecasts
Percent
Long
7% 2024 2025 2026 O
Change in real GDP, 4Qto 4Q 21 20 20 18
Unemployment rate, 40 40 432 41 42
6% Headline PCE infiation, 4Qt04Q 26 23 20 20
Core PCE inflation, 40 o 4Q 28 23 20 5.38%
5.10%
59 ==  Federal funds rate 'z
4 FOMC year-end estimates 4.878 A;'.';
4 Marketexpectations "-" 4.10%
4% —
FOMC long-run projection” 99% T,
N ¢ g-run proj 399% 2@ 373%
Range of market expectations since Dec. '23 SEP .
3% 3.10%®
' 2.80%
2%
1%
Dt}’ﬂ T T T T ;;" T

'93 '95 a7 98 01 '03 '05 07 '09 "1 "13 "15 "7 "19 '21 '23 25  Long run

Source: Bloomberg, FactSet, Federal Reserve, ).P. Morgan Asset Management,

Market sxpectations are based off of USD Overnight Index Swaps, *Long-run projections are the rates of growth, unemploymert and inflation to which a
policymaker expectsthe sconomy to converge over the next five to six years in absence of further shocks and under appropriate monetary policy. Forecasts
are not & reliable indicator of future performance. Forecasts, projections and other forward-looking statements are based upon current beliefs and
axpectations, They are for illustrative purposes anly and serve as an indication of what mayoceur, Given the inherent uncerainties and risks associated with
forecasts, projectionsar other forward-looking statements, actual everits, results or performance may differ materiallyfromthose reflectedar contemplated.
Guideta the Marketa— LS. Dataareas of June 30,2024, 10
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Yield Curve

U.S. Treasury yield curve

5.0%
Oct. 19, 2023 (10-year Treasury peak)
B —
50%
4.6% 0
Jun. 30, 2024 (Current) e 4.5%
—
4 0% - —y
Jul. 3, 2023 (Peak inversion™)
3.0%
2.0%
—
1.0%
Aug. 4, 2020 (10-year Treasury trough)
Du‘}"ﬂ T T T T T T T T T
3m 1y 2y 3y 2y Ty 10y 20y 30y

Source: FactSet, Federal Reserve, J.P. Morgan Asset Management, Analysis references data back to 2020, *Peak inversion is measured by the
spread between theyleld ona1l-year Treasury and 2year Treasury.
Guide tothe Markets - U.S, Data araas of June 30, 2024,
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2010

2011

Fixed
Income

T.8%

2012

2013

Fixed
Income

2015

Fixed
Income

2016

2018

Fixed
Income

0.0%

0% 0.5%
Comdty. Comdty.

16.6%

Fixed
Income

2.T%

Fixed
Income

4.2%

Fixed
Income
-2.0%

Fixed
Income

2.6%

Fixed
Income

35%
Fixed
Income
5.9%

Fixed
Income
6.5%

Income
4.5%

Com dty.

-24.T%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor's, J.F. Morgan Asset Management.

Large cap: S&P 500, Small cap: Busasell 2000, EM Equity. MSCIEME, DM Equity. MSCI EAFE, Comdty: Bloomberg Commedity Index, High Yield: Bloomberg Global HY
Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity BEIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following
weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the M3CI EME, 25% in the Bloomberg US Aggregate, 5% in the Bloomberg 1-3m
Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commadity Indexand 5% in the NAREIT Equity REIT Index Balanced portfolio assumes
annual rebalancing. Annualized [(Ann.) return and volatility (Vol} represents period from 12/31/2009 to 12/31/2023. Please see disclosure page at end for index
definitions. Alldata representstatal return for stated period. The "Asset Allocation” portfoliois for illustrative purpeses only. Past performance is not indicative of future
returns.

Guide to the Markets - LS, Data are as of June 30, 2024,
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Asset Class Returns
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-1.5%

Yield
12.7%
Fixed
Income
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Executive Summary: SRHS Employees Retirement Plan & Trust

e The Plan finished the quarter with a gross return of 4.85% slightly above the blended
index and has now returned 13.48% for the first nine months of the current fiscal year.

e Liquidated COHO Value Equity and moved proceeds to the FCI Value Equity strategy.
o Reduces overall investment expenses and has historically performed better over
time.

e Continued to reduce equity weighting on market rally and increase money market
balances to cover future pension payouts.
o Trimmed multiple equity asset classes including various domestic market cap
strategies, international and public REITs.
o Current money market balance is sufficient to cover monthly pension payments
until the hospital contributions in late September.

e We still expect to receive substantial cash flow payouts to the Plan over the next 12
months from Eastern Timberland Il as it sells assets.

e Gramercy Distressed Opportunities Fund Il is the only remaining asset that has been
under liquidation for several years.

13
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Asset Allocation Compliance

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

Cash and Debt
Securities

Domestic Securities

International
Securities

Alternatives

mm Current Allocation = Target Allocation Policy Range
Market Value Current Allocation Target Variance
Total Plan 96,957,830 100.0% 100.0% 0.0%
Debt Securities/Money Market 18,219,765 18.8% 18.0% 0.8%
Domestic Securities 42,617,358 44.0% 43.0% 1.0%
International Securities 15,672,428 16.2% 19.0% -2.8%
Alternatives 20,448,278 21.1% 20.0% 1.1%

As of 06/30/2024

14
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Asset Class Summary
6/30/2024

| SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PL

14% —

12% —

Developed
International
10% —]
Global
Hedge

8% —] Fund

Large
Large Growth

Emerging .
Market Pr1va'I:e
Real

Estate

6% —

4% —
Emerging
Market

REIT Debt

2% —

Portfolio % of
Style Manager Market Value Allocation (%) Equities
I Equity 58,289,785 60.1
Large Core Schwab 13,029,336 13.4 22.3
Large Value Coho 5,508,675 5.7 9.5
Large Growth FCI Select Growth 6,099,447 6.3 10.5
Mid Core Fidelity 10,678,674 11.0 18.3
Small Core DFA, Westfield Growth 5,760,603 5.9 9.9
Developed International Fidelity, DFA 9,859,513 10.2 16.9
Emerging Market Fidelity, Invesco 5,812,915 6.0 10.0
REIT Vanguard 1,540,624 1.6 2.6
| Fixed Income 13,418,667 13.8
Core Fixed Income FCI Core Fixed Income 12,392,873 12.8
High Yield Bond Vanguard 1,025,794 1.1
I Alternative 20,448,279 21.1
Timber Esstern Timberland Opp I, Eastem 7,690,835 7.9
Global Hedge Fund Elliott 6,938,646 7.2
Private Real Estate Invesco US Income 4,636,210 4.8
Emerging Market Debt Gramercy 1,182,588 1.2
| cash 4,801,098 5.0
Total Portfolio 96,957,830 100.0

15



InvMetrics Public DB (Asset Allocation) - Universe Asset Allocation Data as of 06/30/2024. Gross

80.00
70.00
60.00
~ 50.00
8\,
c
Kol
= 40.00
S o
i)
<
30.00
20.00
° o
o
10.00
o
o
0.00 =
Alt RE: Pub-+Pri Cash Glb xUS Eq US Eq US FI Glb xUS FI
Asset Class
QO SRHS Retirement Plan
Name Alt RE: Pub+Pri Cash Glb xUS Eq US Eq US FI Glb xUS FI
5th Percentile 28.48 13.15 10.07 23.59 56.95 4417 7.49
25th Percentile 16.65 9.54 2.71 18.11 46.65 31.82 3.98
50th Percentile 9.48 6.73 1.46 14.14 35.79 23.20 2.71
75th Percentile 4.84 4.46 0.77 10.07 27.41 17.50 1.91
95th Percentile 1.45 2.06 0.14 5.45 9.78 8.48 0.66
Observations 147 163 211 203 200 200 33
O SRHS Retirement Plan 18.20 (20) 6.70 (51) 5.10 (10) 17.00 (29) -- 14.50 (83) -- (99)

Source: Investment Metrics, LLC. All rights reserved. M InvestmentMetrics
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PERFORMANCE SUMMARY
SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN & TRUST
As of 06-30-24

Annualized

Target QTD YTD Since
Asset Class % Return Return 1Year 3Year S5Year 09/30/2023
Cash and Equivalents 0.00% 1.32% 2.25% 491% 2.84%  1.94% 3.83%
Fixed Income 18.00% 0.44% -0.16% 3.89% -1.73% 1.61% 6.86%
FCI CORE FIXED INCOME 0.38% -0.26% 3.49% -2.87% - 6.61%
BBG Govt/Credit (US) 0.06% -0.67% 2.75% -3.11% - 5.92%
VANGUARD HIGH YIELD CORPORATE FUND ADM 1.39% 2.18% 9.41%  1.84% - 9.63%
BBG Corp High Yield (US) 1.10% 2.59% 10.44% 1.64% - 9.94%
Equities 62.00% 0.51% 7.98% 15.17% 2.51% 9.35% 20.40%
Large Cap
FCI SELECT GROWTH EQUITY 8.68% 21.99% 34.12% - - 39.04%
Russell 1000 Growth TR 8.33% 20.70%  33.48% - - 37.80%
SCHWAB S&P 500 INDEX 4.27% 15.27%  24.60% 10.05% 15.08% 28.82%
S&P 500 TR 4.29% 15.30%  24.56% 10.02% 15.05% 28.78%
COHO -5.82% -0.11% 3.34%  2.48%  8.23% 10.03%
Russell 1000 Value Tr -2.17% 6.62%  13.06%  552%  9.01% 16.75%
Mid Cap
FIDELITY MID CAP INDEX FD -3.38% 494% 12.86% - - 18.36%
Russell Midcap TR -3.35% 4.96%  12.88% - - 18.42%
Small Cap
WESTFIELD -5.03% 3.23% 9.73% -0.21% 10.39% 16.77%
Russell 2000 Growth TR -2.92% 4.44% 9.14% -4.86% 6.17% 17.75%
DFA US SMALL CAP | -2.80% 2.11% 11.66% - - 16.07%
Russell 2000 Value TR -3.28% 1.73% 10.06% - - 16.01%
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PERFORMANCE SUMMARY
SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN & TRUST
As of 06-30-24

Annualized

Target QTD YTD Since
Asset Class % Return Return 1Year 3Year S5Year 09/30/2023
International
DFA INTERNATIONAL SMALL CAP VALUE | 0.98% 6.35% 16.37% 4.99% 7.88% 16.29%
FIDELITY TOTAL INTERNATIONAL INDEX FUND 1.02% 5.32% 11.21% 0.25% 5.66% 15.82%
MSCI EAFE -0.17% 5.73% 12.09% 3.38% 6.79% 16.81%
FIDELITY EMERGING MARKET INDEX FUND 4.77% 7.06% 11.33% -5.39% 2.78% 15.28%
INVESCO DEVELOPING MARKETS R6 0.63% 2.80% 3.20% -9.09% 0.32% 10.03%
MSCI Emerg Mkts TR 4.99% 7.49% 12.54% -5.08% 3.09% 15.93%
ALTERNATIVES 20.00% 0.13% 0.58% 2.96% 3.09% 4.79% 2.92%
VANGUARD REIT INDEX ADM -3.09% -4.24% 3.48% -2.95% - 13.13%
NAREIT Index -1.17% -2.79% 2.35% -4.05% - 11.46%
INTERNAL RATE OF RETURN
ELLIOTT INTERNATIONAL LIMITED 4.00% 9.19% 11.29% 11.40% - 9.58%
INVESCO US INCOME FUND, LP -0.50% -2.54% -9.10% 3.39% 5.50% -7.99%
EASTERN TIMBERLAND OPPORTUNITIES II, LP 2.01% 4.47% 9.18% 8.12% 9.08% 7.05%
EASTERN TIMBERLAND OPPORTUNITIES llI, LP 0.83% 1.83% 9.93% 10.34% 7.97% 8.15%
GRAMERCY DISTRESSED OPPORTUNITY FUND I, LP -9.26% -12.42% -18.88% -10.28% -13.21% -18.14%
Total Gross of Fee 0.43% 4.85% 10.17% 2.41% 6.98% 13.48%
SRHS Blended Index 0.48% 4.81% 11.16% 1.63% 6.34% 13.97%
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Rolling 3 year Returns As of 06/30/2024
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InvMetrics Public DB (Return Comparison) - Universe Returns

Data as of 06/30/2024. Gross Performance
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Quarter YTD 1 3 5
Year Years Years
Time Period
O SRHS Retirement Plan [ Policy Benchmark
1 3 5
Name Quarter YTD Year Years Years
5th Percentile 1.91 7.65 14.44 5.02 8.92
25th Percentile 1.47 6.70 12.71 3.81 8.11
50th Percentile 1.10 5.84 11.03 3.05 7.49
75th Percentile 0.66 4.82 9.66 2.18 6.69
95th Percentile -0.04 2.99 6.71 0.60 5.49
Observations 369 368 362 345 334
O SRHS Retirement Plan 043 €D 4.85 10.17 2.41 6.98
O Policy Benchmark 0.48 €9 4.3 @B 11.16 1.63 € 6.34 €Y

Source: Investment Metrics, LLC. All rights reserved.
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SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PL

Cash Flow Summary

Beginning Additions Ending

Market Withdrawals Interest Gain Market

Period Value Expenses Dividends Losses Value
12/31/19 to 12/31/20 111,217,621.69 -9,633,173.94 1,235,048.64 11,189,905.26 114,009,401.65
12/31/20 to 12/31/21 114,009,401.65 -8,975,947.18 2,006,773.53 12,859,661.58 119,899,889.58
12/31/21 to 12/31/22 119,899,889.58 -9,721,118.80 1,719,438.81 -15,370,175.53 96,528,034.06
12/31/22 to 12/31/23 96,528,034.06 -9,455,332.34 2,488,740.58 9,401,898.93 98,963,341.22
12/31/23 to 06/30/24 98,963,341.22 -6,794,676.21 576,268.96 4,212,895.58 96,957,829.55

Market Value

Millions
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Singing River Health System Profit Sharing Plan - Fee Analysis

06/30/2024

Asset Class Ticker P‘?l;; tg)’l&o };‘));;lf::'lfso Expenses  Fee Amount Fetle‘;;(:gz:;nt Liquidity
CASH 5%
Money Market FifthThird 5% $4,373,686 N/A Included Below Daily
FIXED INCOME 14%
US Gov/Credit FCI Govt / Credit 13% $12,532,355 0.00% Included Below
High Yield Vanguard High Yield Fund VWEAX 1% $1,025,794 0.13% $1,334 NA-Included in NAV Daily
EQUITY 60%
Large Cap Core Equity Schwab S&P 500 Index SWPPX 13% $13,029,336 0.020% $2,606 NA-Included in NAV Daily
Large Cap Value Equity COHO - Separate Account 0% $4,857 0.600% $29 Daily
Large Cap Value Equity FCI Value Equity 6% $5,570,533 0.000% Included Below Daily
Large Cap Growth Equity ~ FCI Select Growth 6% $6,176,725 0.000% Included Below Daily
Mid Cap Core Equity Fidelity Mid Cap Index FSMDX 11% $10,678,674 0.025% $2,670 NA-Included in NAV Daily
Smal Cap Value Equity DFA U.S. Small Cap DFSTX 3% $3,062,182 0.270% $8,268 Monthly
Small Cap Growth Equity =~ Westfield Capital - Separate Account 3% $2,842,358 0.750% $21,318 Daily
International Fidelity Total International Index Fund FTIHX 9% $9,044,591 0.060% $5,427 NA-Included in NAV Daily
International DFA International Small Cap Value | DISVX 1% $814,922 0.430% $3,504 NA-Included in NAV Daily
Emerging Market Equity Fidelity Emerging Market Index FPADX 4% $3,539,901 0.075% $2,655 NA-Included in NAV Daily
Emerging Market Equity Invesco Developing Market Fund ODVIX 2% $2,273,013 0.880% $20,003 NA-Included in NAV Daily
Public REITS Vanguard REIT Index VGSLX 2% $1,540,624 0.120% $1,849 NA-Included in NAV Daily
ALTERNATIVES 21%
Hedge Fund Elliott International LP 7% $6,938,646 1.500% $104,080 Quarterly
Private Real Estate Invesco US Income LP 5% $4,636,210 1.000% $46,362 Quarterly
Timber Eastern Timberland Opp Il LP 5% $4,424,371 0.900% $39,819 llliquid
Timber Eastern Timberland Opp Ill LP 3% $3,266,464 0.850% $27,765 llliquid
Distressed Debt Gramercy Distressed Opp Fund Il LP 1% $1,182,588 1.000% $11,826 llliquid
Total Estimated Investment Fees - Subtotal for Outside Managers (Direct & Indirect) $96,957,830 0.31% $299,513

100% $96,957,830

Total Annual Estimated Administrative Expenses $326,416
Total Annual Estimated Investment Management Expenses (FCI) $193,022
Total Annual Estimated Custody & Benefit Expense (FifthThird) $46,100
Total Estimated Plan Expenses $565,538
TOTAL ESTIMATED ANNUAL COSTS 0.89% $865,051

Investment fees are direct investment management fees paid to separate account managers and indirect investment fees from mutual funds and ETF's.

Costs as a percent of assets includes both estiamted plan expeneses and estimated investment fees.
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FCI Singing River Health Systems — 06/30/2024
ADVISORS

Singing River Health Systems Bloomberg's Intermediate G/C
Yield to Worst 5.03 Yield to Worst 4.91
Average Coupon 3.52 Average Coupon 3.33
Current Yield 3.87 Current Yield 3.67
Average Maturity 8.65 Years Average Maturity 8.77 Years
Effective Duration 6.35 Effective Duration 6.24

60.2

M Treasury uCash ®Corporates i Treasury MAgency ®Corporates
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Investment Policy
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SingingRiver Health Systean Employees’
Retirement Planand Trust
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Introduction

Thisdocumentrefersto the SingingRiverHealthSystemEmployeesRetirementPlanand Trust
(the Planand Trust)andthe fund from whichbenefitsare paidto its beneficiaries. Tha&rust
wasestablishedn 1983to provideretirement benefitsfor employeesof the SingingRiver
HealthSystem(SRHS). Originallyhe planwasan employerdirecteddefinedbenefitplan. The
SRH®Boardof TrusteesappointedPlanTrusteedo overseethe Planand Trust. OnOctoberl19,
2015, by order of the ChanceryCourtof JacksorCounty,Mississipp{the Court),a Special
Fiduciarywasappointedto take possessiomf the Trustproperty andto administerthe Trust,
includingall planassetsand property. TheSpeciaFiduciaryisthe Plan’ssoletrusteeandis
grantedall power and authority prescribedby the Trustand consistentwith the Mississippi
UniformTrustCode MissCodeAnn.§91 8 401, et seq.

Thisdocumentisintendedto serveasa referencetool, operatinginvestmentguidelinesanda
communicaionslink betweenthe Planand PlanTrusteeand:

X ThePlan’sinvestmentmanagers,
X ThePlan’sinvestmentadvisorand
x ThePlan’sother professionahdvisors

Thisdocumentrecordsthe SpeciaFiduciary’dogicalanddiligent processof study,examination,
evaluationand conclusionsboutthe most suitablecombinationof investmentriskleveland
rate of return objectiveswhichwill satisfyboth the Plan’spresentand future benefits
obligationsandthe Trust’'songoingability to fund them.

Thispolicydocumentestablisheghe specificguidelinedfor action,andalsoconveyshe
philosophicafoundationsfor thoseguidelines.
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Plan Overview

ThePlanis a definedbenefit pensionplan, which basests benefitsuponanemployee’shighest
averagequarterlycompensatiorfrom SRH$or the 19 consecutiveguarters,plusthe last
guarter of employmentduringthe last40 consecutivequartersof employment. Aemployee’s
numberof yearsof servicealsodetermineshisor herretirementbenefit. Accrueldenefitsin
the Planwere frozeneffectiveDecembel5, 2014. Noew benefitswill be earnedafter that
date. Abenefitsunderthe Planwere reducedby 25%in May of 2018by order of the Court.
TheCourthasfurther orderedthat the fundedstatusof the Planremainwithin a corridor of
90%to 110%funded. Beneftmountsmaybe further revisedunderorder of the Courtif the
fundedstatusof the Planfalls outsideof this range.

Taxation

ThePlanhasqualifiedfor exemptionpursuantto Section401(a)of the InternalRevenueCode
asagovernmentaplan. Asuch,the Plan’sinvestmentreturnsare not subjectto current
incometaxation.

Funding Resources and Obligations

ThePlan’scontribution resourcegreviouslycamefrom employercontributionsmadeby SRHS
andfrom mandatoryemployeecontributionsof 3%of annualcompensationup to the limits
establishedy Federakegulations. CurrentlySRH$ makingannualcontributionsto the Plan
in accordancawith the finalizedlegalsettlement.

Liquidity Needs

TheSpeciaFiduciaryandthe professionabdvisorsexpectto periodicallyreviewandupdate
their understandingof the Plan’sforecastsof cashdisbursemenfor Planbenefitsand
expensessothat the elementsandtime horizon(s)f the Plan’sinvestmentprogramcanbe
adjusted,asneededandappropriatefor that context.
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Roles and Responsibilities

TheCourthasdelegatedcertainresponsibilitiesasoutlinedin the Plandocument,for the Plan
describedhereto the SpeciaFiduciarywho recommendsandimplementsthe investment
policywith regardto assetallocation,managerand custodianselectionand portfolio
supervision. Th&peciaFiduciaryreportsto the Courtregardingthe statusof the Trust. The
SpeciaFiduciaryshallactasa prudentinvestorrespectinghat individualassetsof the Trust
mustnot be evaluatedin isolation,but in the contextof the Trustportfolio asawholeandas
part of the overallinvestmentstrategyhavingriskandreturn objectivesreasonablysuitedto
the Plan.

SpeciaFiduciaryDutieswith respectto Planoperationsand administration

X

X X X X

X

Ensurethe Trustis operatedfor the exclusivebenefit of participantsandtheir
beneficiariegakinginto accountthe interestof both the currentandfuture
beneficiaries.

Ensureexpensegaidout of the Trustare appropriateandreasonable.
EnsureTrustassetsaasaccountedfor and periodicallyaudited.

EnsureTrustreportsare maintainedand periodicallyreviewed.
EnsureTrustoperationcomplieswith all state andfederallaws,andthe Planand Trust
documents.

Refrainfrom conflictsof interestand prohibited transactions.

SpeciaFiducianDutieswith respectto Planlnvestments

X

Hireandfire investmentadvisorand/or investmentmanager(s).

x Establisrand maintainthe InvestmentPolicyStatement.
x Diversifythe investmentsof the Trustunlessthe SpeciaFiduciarydeterminesthat the

Trustandthe beneficiariesvould be better servedwithout diversifying.
Establisrand maintainminimumquality and diversificationstandardsor employing
investmentmanagersaslistedin ExhibitA.

Selectmonitor andreplace(asnecessaryinvestmentmanagersinsurancecontracts
and/or anyunmanagednvestments.

Approvecontractswith investmentmanagers.

Reviewperformanceof investmentfundsandinvestmentmanagers,relativeto their
benchmarksandappropriatepeersat leastannually.
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