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 June, 2025.

Plan Investments

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

Of note this month:

e \We saw a strong rebound in equites across the globe from the lows in early
April.

e Yields were up slightly during the month.

e There were two pension payouts during the month: May 1 and May 31 which
makes the cash flow look off but is a timing matter.

e We trimmed Mid-Cap Equity a bit more.

Page 13 of the Quarterly Report discusses performance for the quarter as well as the
first six months of the plan year. Page 16 shows how the Plan’s asset allocation
compares to its peer group. As in past years, the Plan remains 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 well within the range of its
peer group and exceeding benchmarks for the one, three and five-year timeframes.

Projections for the funding of Plan benefits assume an average rate of investment
return of 6.0%. Page 20 indicates that while we are below that mark for the most
recent timeframes, we have exceeded that assumption over the long range which is a
good indicator for the long term



The Plan’s investments continue to perform well keeping pace with current market
conditions. Subsequent reports will keep the Court apprised as to the investment
performance in coming months. As of May 31, the market value of the Trust is
$96.853 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. Our auditors will also be completing the audit
for the year ending September 30, 2024 at the same time this year.

By combining the two years’ audits, we will have the 2024 results sooner as well as
save on fees with the added efficiency.

Administration

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

This concludes the report for the 17th day of June, 2025.

Respectfully submitted,

TRACI MILLER CHRISTIAN



Singing River Health System Employees' Pension Plan Trust

Mark to Market Accounting Summary

One Month Ended
May 31, 2025

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

Total 95,998 (2,252) 80 3,028 96,853
Money Market in Distribution Account 3,023 (2,324) 6 - 706
Money Market in Mutual Fund Account 24 251 - - 275
FCI Advisors Fixed Income 15,456 (0) 53 (125) 15,385
Vanguard High Yield Corp Adm Fund 1,089 12 - 4 1,105
FCI Advisors Value Equity 5,862 (0) 15 154 6,031
Schwab S&P 500 Index Fund 12,728 - - 801 13,529
FCI Advisors Select Growth Equity 6,111 49 4 627 6,791
Fidelity Mid Cap Index 9,609 (252) - 550 9,907
Westfield Capital 2,248 (0) 1 152 2,402
Fidelity Total International Index 9,828 - - 477 10,305
DFA International Small Cap Value 953 - - 61 1,014
Fidelity Emerging Markets Index Prem 2,423 - - 100 2,523
DFA US Small Cap | 1,963 - - 114 2,078
DFA Emerging Markets Core Equity | 2,270 - - 121 2,391
Lord Abbett Short Duration Income R6 1,287 12 - (9) 1,289
Gramercy Distressed Opportunities Fund II* 791 - - - 791
Elliott International Ltd.” 7,461 - - - 7,461
Invesco US Income® 4,672 - - - 4,672
Eastern Timberland Opportunities I3 4,790 - - - 4,790
Eastern Timberland Opportunities ne 3,410 - - - 3,410

'Valuation date: 3/31/2025 using estimated monthly investment performance

*Valuation date: 4/30/2025 using estimated monthly investment performance

3valuation date: 3/31/2025 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.



SINGING RIVER HEALTH SYSTEM
EMPLOYEES' RETIREMENT PLAN & TRUST

Investment Report

March 31, 2025

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

Second Quarter 2025

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: www.fciadvisors.com. Specific securities may be referenced in order to demonstrate a point; these are not
investment recommendations. For further information please contact FCI at 800-615-2536 or SourceNotes@fciadvisors.com.
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FCI 2Q25 Market Outlook

ADVISORS

Market Strengths Market Challenges

» The U.S. economy is expected to continue to grow in » Uncertainty and unpredictability around world trade
2025 albeit at a slower pace then previous years policies having a cascading effect on markets
» The unemployment rate should remain relatively » Consumer sentiment, investor sentiment, and other
stable given restrictive immigration policy and soft data points have become extremely negative
investments
» Both domestic and multi-national companies
» Corporate earnings growth is expected to be relatively rethinking their supply chains due to potentially higher
strong this year and should give support to the input cost
markets
» Fed continues to be “data-dependent”, and has
» Historically a period of heightened uncertainty has paused on additional interest rate cuts due to mixed
provided opportunities for a nice rebound data

What to Watch For ...

» Trade and other negotiations among allies and
adversaries providing more clarity to markets

»  Fiscal stimulus via massive tax-reform legislation, and
deregulation relief

» Ultimate impact from tariffs on economic growth,
inflation and future moves by the Fed
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Market Returns — 2" QTD 2025 and YTD 2025

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

12.02%

4.69% 4.27%
1.77% 1.31%
3.05% -0.98% . -0.68% 2.31% . -0.68%

-4.93% -4.93%
-8.37%

-11.57%

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
25.68%

9 0,
0.34%  1.37% 003y | 337% 039y F18%
|
-3.97% 3.96%
o7 -8.43%
. . *US Dollars
nd
2 QTD 2025 YTD 2025 Data source: IDC, Bloomberg and MSCI
Data&s of 04/30/2025
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FCI Magnificent Seven Performance
ADVISORS and Earnings Dynamics

Performance of “Magnificent 7” stocks in S&P 500* Earnings growth
Indexed to 100 on 1/1/2021, price return Pro forma EPS, year-over-year
300 80%
60% . Mag 7
Returns 21 22 23 24 YTD'25 60% e Il S&P 500 ex-Mag7
280 | Tsap 500 21% A19% 24% 23%  -4.6% 40%
S&P 500 ex-Mag7  17% 8% 8% 10% 0.4% || 4%
260 1 | Magnificent 7 40% -40% 76% 48% -14.8% | | 200
Share of returns™* 33% 56% 63% 55% 105%
240 0%
. -4%
270 -20% -14%
21 ‘22 ‘23 ‘24 25F
200 Magnificent 7 performance dispersion
Price returns, best, median and worst performing Mag 7 stock by year
275%
180 Best: 239%
180 200%

171%
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120 50% Worst: 48%, <>4°% 29,

- [1]

100 - . ; -25% 2% -
36%

-65%
80 -100%
‘21 ‘22 ‘23 24 25 2021 2022 2023 2024 YTD '25

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

*Magnificent 7 includes AAPL, AMZN, GOOG, GOOGL, META, MSFT, NVDA and TSLA. Earnings estimates for 2025 are forecasts based on consensus
analyst expectations. **Share of returns represent how much each group contributed to the overall return.

Guideto the Markets - U.S. Data are as of March 31, 2025.

L/



FCI Tariffs on U.S. Imports

ADVISORS

Average tariff rate on U.S. goods imports for consumption
Duties collected / value of total goods imports for consumption

30%

<4—— Historical
25% Estimate as of Apr. 4,2025 —»
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Source: Goldman Sachs Investment Research, United States International Trade Commission, J.P. Morgan Asset Management. For illustrative purposes only. Estimates
about which goods are USMCA compliant come from Goldman Sachs Investment Research. Imports for consumption: goods brought into a country for direct use or
sale in the domestic market. The estimate does not consider non-tariff barriers, such as value-added taxes. Figures are based on 2024 import levels and assume no
change indemand due totariff increases. Forecasts are based on current data and assumptions about future economic conditions. Actual results may differ materially
due to changes in economic, market, and ether conditions.

Guide tothe Markets — LS. Data are as of April 4, 2025,




FCI Historic Jump for Policy Uncertainty in 1Q
ADVISORS Was Similar to 2011 Debt Downgrade

US Policy Uncertainty Index
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Source: policyuncertainty.com
Data as of 04/01/2025

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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FCI Trade Uncertainty

ADVISORS

Trade Uncertainty Has Gone Parabolic in Trade War 2.0 A Peak in Trade Uncertainty in Summer 2019 Was
Followed By a Soaring Stock Market

3,000 US Trade Policy R
Uncertainty Idx 3,500 _S%PT‘-’OC? l‘[F':SIf' TP 2,200
2 500 . — rade Policy Uncertainty |dx (rhs) 2 000
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1,500 b
3,100 1,200
1.000 3,000 1,000
800
500 2,900 600
2,800 400
0 2,700 200
2016 2018 2020 2022 2024 Mar'19 Jun 19 Sep 19 Dec'19
Source: Baker Bloom & Davis, Evercore IS| Research Source: Baker Bloom & Davis, Bloomberg, Evercore IS
Research

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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FCI

ADVISORS

Consumer Confidence
and the Stock Market

Consumer Sentiment Index and subsequent 12-month S&P 500 returns

120
Avg. subsequent 12-mo. S&P 500 returns Recession . ,
10 sentiment peaks +3.9% ‘j Jan. 2000:-2.0%
110 9 sentiment troughs +24.1% JaE‘-124[iU4:
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Aug. 1972: Mar. 1984: +13.5% ) +209.0%
100 | 62% Ja"4§2/°7- Jan. 2015: -2.7%
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Apr.
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Y i -1.2%
Average: 84.4 ] }
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+14.2%
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|
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Source: FactSet, Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.

Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of
higher highs. Subsequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past
performance is not a reliable indicator of current and future results.

Guide to the Markets - U.S, Data are as of March 31, 2025,



FCI The Fed and Interest Rates

ADVISORS

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

8%

FOMC March 2025 forecasts

Percent
79, 2025 2026 2027 ';3:?

Change inreal GDP,4Q to 40 1.7 1.8 18 18

Unemployment rate, 4Q 44 43 43 42
6% Headline PCE inflaion, 4Qto4Q 27 22 20 20

Core PCE inflation, 4Q to 4Q 28 22 20
59 == Federal funds rate

€ FOMC year-end estimates 4.38%
2 4 Marketexpectations . 3.00%
° € FOMC long-run projection* -,
N 3.60% ‘:_3.3%0 3.44%
Range of market expectations since Dec. 24 SEP @
340% "¢
3% 3.10% ¢
" 3.00%
29% H
1%
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Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.

Market expectations are based off of USD Overnight Index Swaps. *Long-run projections are the rates of growth, unemployment and inflation to which a
policymaker expects the economy to converge over the next five to six years in absence of further shocks and under appropriate monetary policy. 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 occur. Given the inherent uncertainties and risks associated with
forecasts, projectionsor other forward-looking statements, actual events, results or performance may differ materially from those reflected or contemplated.
Guideto the Markets - U.S. Data are as of March 31, 2025.



FCI Yield Curve

ADVISORS

U.S. Treasury yield curve

6.0%
Oct. 19, 2023 (10-year Treasury peak)
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Source: FactSet, Federal Reserve, J.P. Morgan Asset Management. Analysis references data back to 2020, *Peak inversion is measured by the
spread between the yield ona 10-year Treasury and 2-year Treasury.
Guidetothe Markets — U.S. Data are as of March 31, 2025,
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FCI Asset Class Returns

ADVISORS

2010-2024

Ann. Vol. 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

YTD
Comdty.
8.9%
DM

Fixed Fixed P Small
Income | Income Cap
6.0% 0.5% U . 27.1% 16.9%
Fixed Asse

Income Allc. Income

-13.0% 14.1% 2.8%

Fixed
Income

7.5%

Fixed Fixed Fixed

Comdty.

Income || Income Income

4.7% 6.5% -13.3% Yo -1.5%

EmM EM Fixed
.| Cash Cash ot . | Comdty. | Comdty. | Comdty. Equity “| iIncome
0.9% 0.1% -18.2% 3% -14.2% 1.3%

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

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commaodity Index, High Yield: Bloomberg Global HY Index, Fixed
Incomne: Bloomberg U.S. Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following weights: 25% inthe S&P
500, 10% in the Russell 2000, 16% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global
High Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced portfolic assumes annual rebalancing. Annualized (Ann.) return and
volatility (Vol.) represents period from 12/31/2009 to 12/31/2024. Please see disclosure page at end for index definitions. Alldata represents total return for stated period. The “Asset
Allocation” portfolio is forillustrative purposes only. Past performanceis notindicative of future returns.

Guide to the Markets — U.S. Data are as of March 31, 2025,
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Executive Summary: SRHS Employees Retirement Plan & Trust

The Plan finished the quarter with a gross return of -0.67 and a return of -1.39 for the first six months of the
fiscal year (excluding SMA and Plan expenses).
o Trade policy and tariff uncertainty along caused heightened U.S. equity market volatility during the
quarter.
» The decline in the domestic equity markets were mostly driven by Growth stocks: technology and
Al related.
= Bond prices increased slightly during the quarter
» Since the stock market peak decline in early April the market has rebounded substantially.

Trimmed the following asset classes during the quarter for cash flow needs
o Large, Mid and Small Cap U.S. stocks
o Emerging Market International stocks
o Domestic bonds
o Public REITs

Expect to receive distributions for Eastern Timberland Il and Il throughout the next couple years.
o Eastern Timberland Il should be fully liquidated by the end of 2027.

Gramercy Distressed Opp Fund Update
o Seven illiquid “remaining positions to sell with no observable secondary market trading volume”.
o Primary objective to exit in a timely manner.
o Considering additional options available for a secondary sale of LP Fund interests.

13



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 96,826,151 100.0% 100.0% 0.0%
Debt Securities/Money Market 20,308,016 21.0% 18.0% 3.0%
Domestic Securities 40,306,117 41.6% 43.0% -1.4%
International Securities 15,099,108 15.6% 19.0% -3.4%
Alternatives 21,112,910 21.8% 20.0% 1.8%

As of 03/31/2025

14



= FCI
ADVISORS

20% —

15% —

10% —

5% —

Style

I Equity
Large Core
Large Value
Large Growth
Mid Core
Small Core

Developed International

Emerging Market
REIT

I Fixed Income
Core Fixed Income
Short Duration
High Yield Bond

I Alternative

Timber

Global Hedge Fund

Private Real Estate

Emerging Market Debt
I Cash

Total Portfolio

SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN

Core
Fixed
Income

Developed
International

Emerging
Market

Short Yield
Duration Bond

Manager Market Value
55,405,224

Schwab 12,815,734
FCI Value Equity 5,945,322
FCI Select Growth 5,847,804
Fidelity 10,227,417
DFA, Westfield Growth 4,497,008
Fidelity, DFA 10,431,664
Fidelity, DFA 4,667,444
Vanguard 972,831
17,534,887

FCI Core Fixed Income 15,172,489
Lord Abbett 1,277,621
Vanguard 1,084,777
21,112,910

Elliott 7,490,888
Invesco US Income 4,672,222
Gramercy 790,772
2,773,129

96,826,150

15

Timber

Globa
Hedge
Fund

Portfolio
Allocation (%)

57.2
13.2
6.1
6.0
10.6
4.6
10.8
4.8
1.0
18.1
15.7
1.3
1.1
21.8
8.4
7.7
4.8
0.8
2.9
100.0

Asset Class Summary

Private
Real
Estate

REIT

% of
Equities

23.1
10.7
10.6
18.5
8.1
18.8
8.4
1.8

Emerging
Market
Debt

Cash

3/31/2025



Confluence Public DB (Asset Allocation) - Universe Asset Allocation

Data as of 03/31/2025. Gross

80.00
70.00
60.00
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30.00
20.00
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o
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o
o
0.00 n
Alt RE: Pub+Pri Cash US Eq Glb xUS Eq US FI Glb xUS FI
Asset Class
Q SRHS Retirement Plan
Name Alt RE: Pub+Pri Cash US Eq Glb xUS Eq US FL Glb xUS FI
Sth Percentile 30.11 13.06 6.85 58.42 23.89 43.96 5.71
25th Percentile 16.77 9.32 2.77 45.03 18.91 33.67 3.83
50th Percentile 9.53 6.26 1.41 35.93 13.96 25.81 2.54
75th Percentile 4.98 4.48 0.65 27.48 9.79 19.48 1.03
95th Percentile 1.90 2.25 0.05 14.52 5.24 10.69 0.00
Observations 250 275 346 346 337 356 42
O SRHS Retirement Plan 18.00 (22) 5.80 (59) 2.80 (25) 40.10 (39) 15.40 (42) 17.90 (81) 0.00 (91)

Source: Confluence Technologies, Inc. All rights reserved.

16



PERFORMANCE SUMMARY
SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN & TRUST
As of 03-31-25

Annualized
Target QTD YTD Since

Asset Class % Return Return 1Year 3 Year 5Year 09/30/2024
Cash and Equivalents 0.00% 1.16% 1.16% 5.02%  4.07% 2.44% 2.49%
Fixed Income 18.00% 2.48% 2.48% 5.15%  1.18% 4.48% -0.29%
FCI CORE FIXED INCOME 2.60% 2.60% 5.13% 0.72% -0.07% -0.26%
LORD ABBETT SHORT DURATION INCOME R6 1.57% 1.57% - - - -
BBG Govt/Credit (US) 2.69% 2.69% 4.67%  0.45% -0.34% -0.47%
VANGUARD HIGH YIELD CORPORATE FUND ADM 1.57% 1.57% 7.22%  4.77% - 1.29%
BBG Corp High Yield (US) 1.00% 1.00% 7.69%  4.98% - 1.18%
Equities 62.00% -2.47% -2.47% 3.99% 5.25% 14.37% -3.41%
Large Cap

FCI SELECT GROWTH EQUITY -11.01% -11.01% 5.09% - - -5.97%
Russell 1000 Growth TR -9.97% -9.97% 7.76% - - -3.60%
SCHWAB S&P 500 INDEX -4.28% -4.28% 8.21%  9.14% 18.61% -1.98%
S&P 500 TR -4.28% -4.28% 8.23%  9.06%  18.59% -1.99%
FCI VALUE EQUITY 1.37% 1.37% - - - 0.34%
Russell 1000 Value Tr 2.14% 2.14% - - - 0.11%
Mid Cap

FIDELITY MID CAP INDEX FD -3.44% -3.44% 2.55%  4.62% - -2.83%
Russell Midcap TR -3.40% -3.40% 2.59%  4.62% - -2.81%
Small Cap

WESTFIELD -11.34% -11.34%  -9.30%  1.34%  12.81% -12.73%
Russell 2000 Growth TR -11.12% -11.12% -4.86%  0.78%  10.78% -9.60%
DFA US SMALL CAP | -7.81% -7.81%  -2.17% - - -7.34%
Russell 2000 TR -9.48% -9.48% -4.01% - - -9.18%

17



PERFORMANCE SUMMARY
SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN & TRUST
As of 03-31-25

Annualized
Target QTD YTD Since

Asset Class % Return Return 1Year 3 Year 5Year 09/30/2024
International

DFA INTERNATIONAL SMALL CAP VALUE | 10.35% 10.35% 13.04% 9.04% 17.26% 3.19%
FIDELITY TOTAL INTERNATIONAL INDEX FUND 5.58% 5.58% 6.32% 4.55% 11.23% -2.43%
MSCI EAFE 7.00% 7.00% 5.42% 6.60% 12.17% -1.62%
FIDELITY EMERGING MARKET INDEX FUND 3.92% 3.92% 8.61% 1.70% 7.85% -3.76%
DFA EMERGING MARKETS CORE EQUITY | 1.09% 1.09% - - - -5.86%
MSCI Emerg Mkts TR 2.92% 2.92% - - - -5.32%
ALTERNATIVES 20.00% 1.13% 1.13% 6.38% 2.20% 6.55% 1.95%
VANGUARD REIT INDEX ADM 2.66% 2.66% 9.00% -1.86% - -5.19%
NAREIT Index -0.01% -0.01% 5.48% -4.95% - -7.09%
INTERNAL RATE OF RETURN

ELLIOTT INTERNATIONAL LIMITED 2.42% 2.42% 10.13% 6.52% 9.81% 3.96%
INVESCO US INCOME FUND, LP 1.23% 1.23% 3.09% -1.44% 5.32% 3.10%
EASTERN TIMBERLAND OPPORTUNITIES Il, LP 0.68% 0.68% 9.15% 10.02% 9.50% 2.26%
EASTERN TIMBERLAND OPPORTUNITIES IlI, LP 1.61% 1.61% 7.28% 8.11% - 1.11%
GRAMERCY DISTRESSED OPPORTUNITY FUND I, LP -9.73% -9.73% -24.09% -15.88% -10.33% -10.70%
Total Gross of Fee -0.67% -0.67% 4.92% 4.05% 10.53% -1.39%
SRHS Blended Index -0.13% -0.13% 4.98% 3.69% 9.97% -2.05%
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Confluence Public DB (Return Comparison) - Universe Returns Data as of 03/31/2025. Gross Performance
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Quarter 1 3 5
Year Years Years
Time Period
O SRHS Retirement Plan [J Policy Benchmark
1 3 5
Name Quarter Year Years Years
5th Percentile 1.27 6.83 5.74 12.00
25th Percentile 0.58 6.20 5.11 10.98
50th Percentile 0.03 5.48 4.37 10.29
75th Percentile -0.65 4.71 3.61 9.47
95th Percentile -1.74 3.32 2.4 8.11
Observations 421 415 394 376
O SRHS Retirement Plan -0.67 @B 4.92 4.05 10.53
O Policy Benchmark -0.13 4.98 3.69 9.97

Source: Confluence Technologies, Inc. All rights reserved.
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SINGING RIVER HEALTH SYSTEM EMPLOYEES' RETIREMENT PLAN

Cash Flow Summary

Beginning Additions Ending

Market Withdrawals Interest Gain Market

Value Expenses Dividends Losses Value
12/31/19 to 12/31/20 111,217,611.54 -9,633,173.94 1,235,050.10 11,189,905.26 114,009,392.96
12/31/20 to 12/31/21 114,009,392.96 -8,975,947.18 2,006,776.01 12,859,661.58 119,899,883.36
12/31/21 to 12/31/22 119,899,883.36 -9,721,025.22 1,719,349.42 -15,370,175.53 96,528,032.03
12/31/22 to 12/31/23 96,528,032.03 -9,455,332.34 2,488,754.34 9,401,898.93 98,963,352.95
12/31/23 to 12/31/24 98,963,352.95 -7,992,149.03 2,395,459.29 7,506,655.38 100,873,318.59
12/31/24 to 03/31/25 100,873,318.59 -3,433,249.37 316,615.87 -930,534.60 96,826,150.49

Market Value

Millions
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Singing River Health System Profit Sharing Plan - Fee Analysis

03/31/2025

Asset Class Ticker P‘?l;; tg)’l&o };‘));;lf::'lfso Expenses  Fee Amount Fetle‘;;(:gz:;nt Liquidity
CASH 2%
Money Market FifthThird 2% $2,310,827 N/A Included Below Daily
FIXED INCOME 18%
US Gov/Credit FCI Govt / Credit 16% $15,383,011 0.00% Included Below
High Yield Vanguard High Yield Fund VWEAX 1% $1,084,777 0.12% $1,302 NA-Included in NAV Daily
Short Duration Lord Abbett LDLVX 1% $1,277,621 0.31% $3,961 NA-Included in NAV Daily
EQUITY 57%
Large Cap Core Equity Schwab S&P 500 Index SWPPX 13% $12,815,734 0.020% $2,563 NA-Included in NAV Daily
Large Cap Value Equity FCI Value Equity 6% $5,992,262 0.000% Included Below Daily
Large Cap Growth Equity ~ FCI Select Growth 6% $5,970,406 0.000% Included Below Daily
Mid Cap Core Equity Fidelity Mid Cap Index FSMDX 11% $10,227,417 0.020% $2,045 NA-Included in NAV Daily
Small Cap Value Equity DFA U.S. Small Cap DFSTX 2% $2,282,746 0.270% $6,163 NA-Included in NAV Daily
Small Cap Growth Equity =~ Westfield Capital - Separate Account 2% $2,255,910 0.750% $16,919 Daily
International Fidelity Total International Index Fund FTIHX 10% $9,519,404 0.060% $5,712 NA-Included in NAV Daily
International DFA International Small Cap Value | DISVX 1% $912,260 0.430% $3,923 NA-Included in NAV Daily
Emerging Market Equity Fidelity Emerging Market Index FPADX 2% $2,412,056 0.075% $1,809 NA-Included in NAV Daily
Emerging Market Equity DFA Emerging Markets Core Equity | DFCEX 2% $2,255,388 0.390% $8,796 NA-Included in NAV Daily
Public REITS Vanguard REIT Index VGSLX 1% $972,831 0.120% $1,167 NA-Included in NAV Daily
ALTERNATIVES 22%
Hedge Fund Elliott International LP 8% $7,490,888 1.500% $112,363 Quarterly
Private Real Estate Invesco US Income LP 5% $4,672,222 1.000% $46,722 Quarterly
Timber Eastern Timberland Opp Il LP 5% $4,789,521 0.900% $43,106 llliquid
Timber Eastern Timberland Opp Il LP 4% $3,410,097 0.850% $28,986 llliquid
Distressed Debt Gramercy Distressed Opp Fund Il LP 1% $790,772 1.000% $7,908 llliquid
Total Estimated Investment Fees - Subtotal for Outside Managers (Direct & Indirect) $96,826,150 0.30% $293,445

100% $96,826,150

Total Annual Estimated Administrative Expenses $386,250
Total Annual Estimated Investment Management Expenses (FCI) $190,153
Total Annual Estimated Custody & Benefit Expense (FifthThird) $52,000
Total Estimated Plan Expenses $628,403
TOTAL ESTIMATED ANNUAL COSTS 0.95% $921,848

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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