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OPTIMAL Capital Markets Review

SERf\\{VImCFE (ZfQUP For Periods Ending September 30, 2019
of Wells Fargo Advisors
Fiscal
Index Name 3Q19 YTD YTD 1Year 3Years 5 Years 10 Years
Dow Jones Industrial Average 1.8 1.8 17.5 4.2 16.4 12.3 13.6
NASDAQ 0.2 0.2 215 0.5 15.9 13.5 15.5
S&P 500 1.7 1.7 20.6 4.3 13.4 10.8 13.2
Russell 1000 1.4 14 20.5 3.9 13.2 10.6 13.2
Russell 1000 Value 1.4 14 17.8 4.0 9.4 7.8 11.5
Russell 1000 Growth 1.5 1.5 23.3 3.7 16.9 13.4 14.9
Russell Midcap 0.5 0.5 21.9 3.2 10.7 9.1 13.1
Russell Midcap Value 1.2 12 19.5 1.6 7.8 7.6 12.3
Russell Midcap Growth 0.7) 0.7) 252 5.2 14.5 11.1 14.1
Russell 2000 2.4) (2.4) 14.2 8.9) 8.2 8.2 11.2
Russell 2000 Value (0.6) (0.6) 12.8 (8.2) 6.5 7.2 10.1
Russell 2000 Growth (4.2) (4.2) 15.3 9.0) 9.8 9.1 122
Russell 2500 (1.3) (1.3) 17.7 (4.0) 9.5 8.6 122
Russell 3000 1.2 12 20.1 2.9 12.8 10.4 13.1
MSCI EAFE Index (1.1) (1.1) 12.8 (1.3) 6.5 3.3 4.9
MSCI World Index 0.5 0.5 17.6 1.8 10.2 7.2 9.0
MSCI World Ex. US Index 0.9) 0.9 13.6 0.9) 6.5 3.1 4.8
MSCI EM (EMERGING MARKETYS) (4.2) (4.2) 5.9 (2.0) 6.0 2.3 3.4
MSCI FM (FRONTIER MARKETS) (1.1) (1.1) 10.7 5.9 7.0 (1.3) 3.6
MSCI ACWI (0.0) (0.0) 16.2 1.4 9.7 6.7 8.3
MSCI ACWI ex USA (1.8) (1.8) 11.6 (1.2) 6.3 2.9 4.5
Barclays U.S. Agoregate 2.3 2.3 8.5 10.3 29 3.4 3.7
Barclays U.S. Government/ Credit 2.6 2.6 9.7 11.3 3.2 3.6 3.9
Barclays Intermediate U.S. Government/Credit 1.4 14 6.4 8.2 2.4 2.7 3.0
Barclays Municipal Bond 1.6 1.6 6.7 8.6 3.2 3.7 4.2
BofA Merrill Lynch Convertible Securities 0.8) 0.8) 13.6 2.5 11.0 8.4 10.5
BofA Merrill Lynch High Yield Master 1.2 1.2 11.5 6.3 6.1 5.4 7.9
JPM GBI-EM Global Ex US (0.8) (0.8) 7.9 10.1 3.1 0.6 2.5
JPM EMBI Global Diversified 1.5 1.5 13.0 11.6 4.6 5.7 6.9
FISE World Government Bond Index 0.8 0.8 6.3 8.1 1.2 1.8 1.7
FTSE Nareit All Equity REIT's 7.7 7.7 28.5 20.7 9.0 11.1 13.6
Dow UBS Commodity Index 2.1) 2.1) 4.7 (4.3) 1.1 (5.8) (2.4)

Data Sources: Morningstar Direct

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its % R
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. All returns longer than one year are annualized
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OPTIMAL

SERVICE GROUP

of Wells Fargo Advisors

Executtve Summary

Total Fund Performance Through September 30, 2019

1 Annualized

One Three Five Seven Ten | Changes |Incept Incept
%o of Account $ Value 3q19 FYTD Year Years' Years' Years' Years' (1/1/03) | Mgr) Bench
100.0% $ 85,722,034 | Total BOV Account 0.3 0.3 2.6 6.6 5.2 6.8 7.2 75 6.9 7.0
Target Benchmark” 0.5 0.5 3.6 6.5 5.8 7.2 7.8 7.6
Policy Benchmark” 0.4 0.4 3.8 6.7 5.8 7.3 7.9 7.3
5.2% $ 4,488,911 | Blackrock: Large Cap Value 0.9 0.9 1.2) 11.3 8.5 11.9 11.0 9.7 6.5 6.9
Russell 1000 Value 1.4 1.4 4.0 9.4 7.8 11.3 11.5 9.0
5.6% $ 4,781,127 | Vanguard Russell 1000 Growth ETF 1.5 1.5 3.6 - - - - - 4.3 14.5
Russell 1000 Growth 1.7 1.7 4.3 - - - - --
5.5% $ 4,692,679 |iShares Russell Mid-Cap Growth ETF (0.8) (0.8) 5.0 14.2 - - - - 4.4 4.7
Russell MidCap Growth 0.7) ©.7) 5.2 14.5 - - - --
5.4% $ 4,652,083 |JP Morgan Mid Cap Value 117 1.1 1.9 - - - - - 5.1 5.1
Russell MidCap Value 1.2 1.2 1.6 -- - - - —_
5.9% $ 5,052,940 |Dreyfizs Small Cap Index ©0.3) (0.3) (9.7) 8.8 - - - - 9.5 8.7
5.7% $ 4,890,992 | Mass Mutual Small Cap Fund 0.4 0.4 (7.0) - - - - 3.0 2.5
Russell 2000 2.4 2.4 (8.9) 8.2 - - - -
5.6% $ 4,762,774 | Dodge & Cox International (.7) @.7) (2.7) 5.3 0.6 - - 8.8 6.0 6.2
7.0% $ 6,008,752 |MFS International 0.1 0.1 4.5 8.5 8.6 - - - 8.6 3.3
MSCI EAFE (1.1) (1.1) (1.3) 6.5 3.3 - - 7.1
5.8% $ 5,013,496 |Oppenheimer Developing Markets 3.8 (3.8 2.5 7.9 - - - - 9.9 8.0
MSCI EM (Emerging Markets) 4.2) “4.2) (2.0) 6.0 - - - -
2.9% $ 2,454,815 |Fidelity Int'l Small Cap Equity (2.4) 24) A2 - - - - 1.4) (2.0)
MSCI ACWI Ex US Small 1.2) 1.2) (5.6) - - - -
1.2% $ 1,026,205 |Nuveen REIT 71 71 18.6 - - - - 10.8 12.4
1.1% $ 948,064 (Brookfield Global REIT 3.3 3.3 11.5 - - - - 6.6 12.4
FTSE NAREIT All Equity REITs 7.7 7.7 20.7 - - - -
12.2% $ 10,417,202 | Pioneer Strategic Income 16 16 8.0 3.9 3.7 3.9 5.5 - 5.3 3.8
12.0% $ 10,263,016 | Dodge & Cox Income Fund 2.1 2.1 9.1 3.8 3.7 3.5 - - 3.8 3.5
Barclays U.S. Aggregate 2.3 2.3 10.3 2.9 3.4 2.7 3.7 --
2.6% $ 2,190,827 |Templeton Global Bond (3.3) 3.3) 1.0 - - - - (0.5) 3.1
3.1% $ 2,681,291 |Dreyfus/Standish Global Bond 2.2 2.2 9.0 - - - - 4.2 3.1
FTSE World Govt Bond Index 0.8 0.8 8.1 -- -- - -
4.4% $ 3,809,362 |GMO: Emerging Mkt Fixed Inc 0.8 0.8 8.9 4.0 5.2 5.7 9.6 10.9 12.4 9.3
JPM EMBI Global Diversified 1.5 1.5 11.6 4.6 5.7 4.8 6.9 8.4
8.7% $ 7,424,886 |Combined Alternatives (1 mo lag) 0.2 0.2 0.5 2.9 1.4 2.2 - - 19 2.7
HFRI FOFs Index (1 mo lag) 7.3 7.3 0.4 3.5 2.1 3.4 - -
0.2% $ 162,613 |Cash

2 From 11/17/17: 10% S&P 500, 10% Russ Midcap, 11% Russ 2000, 13% MSCI EAFE, 6% MSCI Emerging Mkts Eq, 3% MSCI ACWI Ex US Small Eq, 2% FTSE NAREIT, 24% Barclays US Aggregate, 6% Citi World
Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 4/1/12: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts, 25% Barclays US Aggregate, 5% Citi
World Government Bond, 5% JPM EMBI Global Diversified, 10% HFRI Index; From 11/1/09: 25% S&P 500, 12% Russ Midcap, 7% Russ 2000, 9% MSCI EAFE, 2% MSCI Emerging Mkts Free, 30% Barclays US Aggregate,
5% Citi Wotld Government Bond, 5% JPM EMBI Global Diversified, 5% HFRI Index; From 1/1/03, 40% S&P 500, 12.5% Russ Midcap, 7.5% Russ 2000, 10% MSCI EAFE, 4% MSCI Emerging Mkts Free, 20% Batclays US
Aggregate, 2.5% Citi Wotld Government Bond, 2.5% JPM EMBI+; Prior to 1/1/03, 60% Russell 3000, 15% MSCI World Ex-US, 25% Barclays Aggregate

3 From 11/17/17: 33% Russell 3000, 35% Barclays Global Aggregate, 22% MSCI ACWI ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Barclays US Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10,

44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI Wotld ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25% Barclays US Aggregate, 15% MSCI World Ex US

+ Quarterly performance results prior to the third quarter of 2002, were provided by Delaware Investments Advisors and Lazard Asset Management. There were no calculations by Wells Fargo Advisors to ensure the accuracy
of the results. Based on mformat10n provided by SunTrust, Wells Fargo Advisors began calculating quarterly results starting in the 4 quarter of 2002. There is no guarantee as to the accuracy of our calculations for the

managers of the
InformaBon contain

Wit

e'gotalhBOV Accoun

in this report 1< "designed solely for the use by

The College of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

Performance is net of investment management fees
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OPTIMAL Executtve Summary

SERVICE GROUP Total Fund: Fiscal Year Results
of Wells Fargo Aduisors

Fiscal Year Returns
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Fiscal Year Returns

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

BOV Total 15.20 10.35 0.37 3.89 -538 5.38 20.46 9.20 10.56 17.01 -4.38 -21.82 17.37 22.53 -2.71 13.44 1541 2.04 -2.15 1298 6.60 4.67

BOV Target Quarterly 20.72 14.34  9.87 -9.50 -9.82 3.40 18.40 10.31 10.15 18.03 -6.76 -19.29 15.50 20.44 2.20 11.77 1578 3.36 1.57 10.88 06.75 4.94

Source: Morningstar Dircct
Information contained within this report is designed solely for the use by The Coliege of William & Mary BOV Endowment, including its

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. + see foaz‘naz‘e on prew'om page
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OPTIMAL
SERVICE GROUP

of Wells Fargo Advisors

Executive Summary
Total Fund Risk/Return*

Since Changes

Since Inception

Risk-Reward Risk-Reward
Time Period: 1/1/2003 to 9/30/2019 Time Period: 7/1/1996 to 9/30/2019
e e e Calcubision Benchmark BOY Tasget Quarerly
e Benchmurk: 1 Z P 80 & BOV Total
10.0 B BOV Target Quarterly ' ~ B BOV Target Quarterly
L L
8.0 * I 6.0
6.0
4.0
4.0
2.0 20
g g
;c)n Z00
= 0.0 2.0 4.0 6.0 8.0 10.0 12.0 Z 0.0 2.0 4.0 6.0 8.0 10.0 120 14.0
Std Dev Std Dev
Risk Risk

Time Period: 1/1/2003 t0 9/30/2019  Calculation Benchmark: BOV Target Quarterly

Return  Std Dev Alpha Beta R2
BOV Total 747 8.23 218 0.62 53.90
BOV Target Quarterly 7.62 9.73 0.00 1.00 100.00

urce Morningstas Direct

Sharpe
Ratio

Number
of

(arith) Observations

0.74

0.64

201.00

201.00

Time Period: 7/1/1996 1o 9/30/2019 Ca

Return
BOV Total 6.92
BOV Target Quarterly 7.00

Source: Morningstas Dicect

lculation Benchmark: BOV Target Quarterly

Sharpe Number

Std Dev Alpha Beta R2 Ratio of
(arith) Observations

7.99 221 0.51 46.23 0.59 279.00
10.73 0.00 1.00 100.00 0.44 279.00

BOV Tatget Benchmark: From 11/17/17- Present: 33% Russell 3000, 35% Barclays US Aggtegate, 22% MSCI Wotld ex US, 10% HFRI; From 4/1/12, 44% Russell 3000, 35% Batclays US
Aggregate, 11% MSCI World ex US, 10% HFRI; From 1/1/10, 44% Russell 3000, 40% Barclays US Aggregate, 11% MSCI World ex US, 5% HFRI; From 1/1/96 60% Russell 3000, 25%

Barclays US Aggregate, 15% MSCI World Ex US

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.
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OPTIMAL
SERVICE GROUP

of Wells Fargo Advisors

Executtve Summary
Total Fund Asset Allocation*

Alternatives  Cash
8.7% 0.2%

U.S. Bonds
24.1

13100Y% Port.fpho

=

iy

US Stock
33.3%

0-20%

Alternatives,

15-45% 10.0%

U.S. Bonds,

24.0%

Policy—

ity

Non-US

Policy Limits

15-45%
US Stock,

31.0%

REITs, 2.0%

10.1% Non-US Stock Bonds; 1Lk Stz;n;g?)“ 0,

21.3% 0-15% P

Domestic Global Domestic Non-US
Manager Fixed Income Fixed Income Equity REITSs Equity  Alternative Cash Equiv. Total
Vanguard Russell 1000 Growth ETF 0 0 4,781,127 0 0 0 0 4,781,127
Blackrock Large Value 0 0 4,488,911 0 0 0 0 4,488,911
JP Morgan Midcap Value 0 0 4,652,083 0 0 0 0 4,652,083
iShares Russell Mid Growth ETF 0 0 4,692,679 0 0 0 0 4,692,679
Mass Mutual Small Cap 0 0 4,890,992 0 0 0 0 4,890,992
Dreyfus Small Cap 0 0 5,052,940 0 0 0 0 5,052,940
Dodge & Cox International 0 0 0 0 4,762,774 0 0 4,762,774
MES International Value 0 0 0 0 6,008,752 0 0 6,008,752
Oppenheimer Developing Mkts 0 0 0 0 5,013,496 0 0 5,013,496
Fidelity Int'l Small Cap Eq 0 0 0 0 2,454,815 0 0 2,454,815
Dodge & Cox Income Fund 10,263,016 0 0 0 0 0 0 10,263,016
Templeton & Dreyfus Global Bond 0 4,872,118 0 0 0 0 0 4,872,118
Grantham, Mayo EMD 0 3,809,362 0 0 0 0 0 3,809,362
Nuveen REIT 0 0 0 1,026,205 0 0 0 1,026,205
Brookfield Global REIT 0 0 0 948,064 0 0 0 948,064
Pioneer Strategic Income 10,417,202 0 0 0 0 0 0 10,417,202
Cash & Equivalents 0 0 0 0 0 0 162,613 162,613
Combined Alternatives Q0 0 0 0 0 7,424,886 0 7,424,886
Total BOV Account 20,680,218 8,681,481 28,558,732 1,974,269 18,239,836 7,424,886 162,613 85,722,034
% of Total Fund 24.1% 10.1% 33.3% 2.3% 21.3% 8.7% 0.2% 100%

* Values (except “Alternatives”) are reflected at market as reported by SunTrust; Alternatives are reported by Wells Fargo Advisors; beginning and
ed, income on fixed income assets only.

ﬂdmg ﬁr/éet ﬂ/ﬁ 5 inchi ge accri

Information contained within this report is designed solely for the use by The College o
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.

()V Endowment, including its
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OPTIMAL Executive Summary

SERVICE GROUP Financial Reconciliation — 2020 Fiscal Year*

of Wells Fargo Advisors

Juby 1, 2019 — September 30, 2019

William & Mary

BOV Endowment

6/30/19 Market Value 85,213,201

Net Additions/Withdrawls 215,225

Expenses (11.718)
Net Cash Flow 203,505

Net Income 350,171

Net Realized Gain/(Loss) 75,854

Change Unrealized Gain/(Loss) (120,697)
Total Investment Gain/ (Loss) 305,328

9/30/19 Market Value 85,722,034

* All account values (excluding “Alternatives”) are reported by SunTrust; “Alternative values are reported by Wells Fargo Advisors; to
comply with GIPS Performance reporting standards, beginning and ending market values include fixed income accruals.

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.
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OPTIMAL II. Equity Sector (Large-Cap Value™)

~ ~ T <5 Q 1 o “
SERVIVE GRIUE Periods Ending September 30, 2019 - Performance
of Wells Fargo Advisors “ i
Peer Group (5-95%): Open End Funds - U.S - Large Value
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile
20 l.. . .l.
20
., g - N
18.0 < g 25 8 } =
180 - I* vor T - T
14.0
120 _ As of Date 9/30/2019
10,0
80 ® ) — “ - YTD 1 Year 3 Years 5 Years 10 Years
6.0
£ 40 BlackRock 15.60 -1.24 11.29 8.50 10.96
g 20
= 1/1/2009 - 1/1/2010 - 1/1/2011 - 1/1/2012- 1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - Russell 1000 Value TR USD 17.81 4.00 9.43 7.79 11.46
12/31/2011 12/31/2012 12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 & : ; 4 - .
® BladRod ® Russcll 1000 Vakic TR USD US Fuad Large Valuc US Fund Large Value 16.41 1.85 9.50 7.06 10.24
Time Period: Since Inception to 9/30/2019 Time Period: 1/1/2007 to 12/31/2018
14.0 ~ ) .
12.0 J 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 200
o .
10.0
8.0 ® BlackRock -8.95 19.96 14.16 -0.81 1175 34.20 1343 -144 1208 1549 -35.00 5.69
6.0 L
4.0
2.0 Russell 1000 Value TR USD  -8.27 13.66 17.34 -383 1345 3253 17.51 039 1551 19.69 -36.85 -0.17
e d
Z 0.0
=
LS
0.0 3.0 6.0 2.0 12.0 150 18.0 | ys Fund Large Value 853 15.94 1451 405 1021 3121 1457 -075 1366 24.13-37.09 142
Std Dev
Time Period: Since Incepuon to 9/30/2019 Dfﬂwdo\m
Inv Bmk1 | e Period: 4/1/2006 t0 9/30/2019
Return 8.32 687 .4
Std Dev 12.17 14.43
100
Downside Deviation 6.16 0.00
200
Alpha 3.09 0.00
3
Beta 0.66 oo |
R2 61.89 100,00 | -400
Tracking Error 8.97 0,00 | -s00
Treynor Ratio (geo) 9.91 515 600
2007 2009 2011 2013 2015 2017 2019
Sharpe Ratio 0.58 0.42
Information Ratio (geo) 0.15 —BhickRock —Russcll 1000 Value TR USD US Fund Large Value
Source: Morningstar Dirccr * Please note that we have linked Blackrock’s composite historical returns for periods prior to 5/1/06 with BOV actual results starting on May 1, 2006.
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 9

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL Equity Sector (Large-Cap Value Separate Account)

SERVICE GROUP Characteristics - As of September 30, 2019
of Wells Fargo Advisors

Russell 1000 | Over/(Under)
Characteristic Blackrock Value Weight
Avg Cap (SMM) 140,032 121,235 18,797
Yield (%) 2.36 2.49 (0.13)
P/E Ratio 14.88 17.12 (2.24)
Price / Book 1.78 2.00 (0.22)
# of Stocks 66 766 (700)
% of

Top Ten Equity Holdings Portfolio

JPMorgan Chase 5.0

Verizon 3.9

Citigroup 3.4

Pfizer 3.2

Walmart Stores 3.2

Comcast A 3.0

Suntrust Banks 2.7

Cisco Systems 2.5

Oracle 2.3

AT&T 2.2

Data Source: Blackrock, InvestorForce

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Pagc 10
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL Equity Sector (Large-Cap Value Separate Account)

SERVICE GROUP Characteristics - As of September 30, 2019

of Wells Fargo Advisors

Combined BOV Large-Cap Sector Distribution

Financials
21.9%

Health Care

17.2% Information

Technology
7.5%
Consumer Staples
9.2%
Communication
Services
(-:onsl.lmer 10.3%
Discretionary
0,
8.2% Utilities
0
Industrials Ener Real Esta‘ce4 9%
. nergy 0.0%
6.2% Materials 6.7% =i
3.9% Cash & Equiv
3.8%

Blackrock | Russell Over /

Weight [1000 Value (Under)
Energy 6.7% 8.5% -1.8%
Materials 3.9% 4.3% -0.4%
Industrials 6.2% 9.5% -3.3%
Consumer Discretionary 8.5% 6.1% 2.5%
Consumer Staples 9.2% 9.1% 0.1%
Health Care 17.2% 12.5% 4.6%
Financials 21.9% 23.5% -1.6%
Information Technology 7.5% 6.1% 1.4%
Communication Services 10.3% 8.3% 2.0%
Utilities 4.9% 6.9% -2.0%
Real Estate 0.0% 5.4% -5.4%
Cash & Equiv 3.8% 0.0% 3.8%

Information contained within this report is designed solely for the use by The College of William &]ﬁaartyaﬁ?)( u]g:ggé&g&%{ggﬁghg%gcstorF()rcc Page 11

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL |
SERVICE GROUP Equlty Sector (Lar gc Cap Gr O\Vth)

of Wells Fargo Advisors
Peer Group (5-95%): Open End Funds - U.S. - Large Growth 250
2
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile "[;U
150
29 10,0
25
- e -
15.0 = YTD 1 Year 3 Years 5 Years
) — L j—
10.0 L 2 - ¢ | As of Date: 9/30/2019
75 >
50 & P YTD 1 Year 3 Years 5 Years
25 - *
£ 00 = Vanguard Russell 1000 Growth ETF 23.24 3.64 16.78 13.27
£ .25
= 1/1/2009 - 1/1/2000-  1/172011 - 1/1/2012-  1/1/2013 - 1/1/2004-  1/172015- 1/1/2016 - 5 ~ . C
12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 127317200 | Russell 1000 Growth TR USD -9 ) 16.89 1339
© Vanguard Russcll 1000 Growdh ETF & Russcll 1000 Growth TR USD + USFund Fordgn Larg Growth US Fund Large Growth 20.46 1.89 14.52 10.94
Time Period: 5/1/2013 to 9/30/2019 Time Period: 1/1/2015 to 12/31/2018
18.0
2 17 2
150 1. 018 201 2016 015
12.0
9.0 Vanguard Russell 1000 Growth ETF -1.62 30.06 6.97 5.52
6.0
g0 Russell 1000 Growth TR USD 151 30.21 7.08 5.67
2 00
- 0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0
’ - ’ ’ ’ ' ’ " | US Fund Large Growth -2.09 27.67 3.23 3.60
Std Dev
Time Period: 5/1/2013 10 9/30/2019 Portfolio Darte: 8/31/2019 Portfolio Date: 8/31/2019 Vanguard Russell 1000 Growth ETF - Sn
Inv Bmk1 ki > i
| @ Basic Marcrials 12 . Fedoliny o
Return 14.59 14.72 ® Consumer Cyclical 15.7 Weighting % | Ticker VONG
A Financial Services 8.2 " .
Std Dev 12.22 1222 ] Real Estate 21 | Microsoft Corp 7.43
Consumer Defensive 5.5 .
Downside Deviation 0.04 0.00 \ I[(;AI:;:‘:-::- S L 14.1 Apple Inc 6.85 Morningstar Category US Fund Large Growth
Alpha 011 0,00 ® Ulliﬁti::s S 0.0 | Amazon.com Inc 5.23
Communication Scrvices 20 -~
g o3 | Facebook Inc A 3.16
Beta 1.00 1.00 Lot . B Morningstar Rating Overall J ok ok
Industrials 114 1 Alphabet Inc Class C 257
R2 100.00 100.00 ® Technology 397
R Total 100.0 | Alphabet Inc A 2.54
"racking E .02 ).00
Tracking Error 0. 0.0( Visa Inc Class A 2.24 | Inception Date 9/20/2010
T'reynor Ratio (geo) 13.67 13.80 WMasiercardiTae A 1.80
Sharpe Ratio 1.11 112 : >
P UnitedHealth G roup Inc 1.58 Global Broad Category Group Equity
Information Ratio (geo) -6.05 Merck & Co Inc 1.50
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 12
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OPTIMAL

SERVICE GROUP

Equity Sector (Mid Cap Growth)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Mid-Cap Growth 250
2
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile "'(;U
150
248 100
> n n
25 - i
20.0 - — g 0.0 --—
17.5 _ - = YTD 1 Year 3 Years 5 Years 10 Years 15 Years
15.0
125 _ As of Date: 9/30/2019
10,0
7.5 - YTD I Year 3 Years 5Years 10Years 15 Years
5.0
E 25 iShares Russell Mid-Cap Growth ETF 24.99 4.96 14.24 10.89 13.85 10.30
£ 00
= 1/1/2009 - 1/1/2000-  1/172011 - 1/1/2012-  1/1/2013 - 1/1/2004-  1/172015- 1/1/2016 - id Cs > " 2 - )7 - )20
12/31/2011 123172012 12/31/2013 12/31/2014 12/31/2015 12/31/2006 1273172007 127317200 | RUssell Mid Cap Growth NR USD 0 L e R N
< iSharcs Russcll Mid Cap Growth ETF ¢ Russell Mid Cap Growdh NR USD * USFund Mid Cap Growth US Fund Mid-Cap Growth 2.4 0.89 1276 9.39 11.93 8.78
Time Period: 10/1/2014 10 9/30/2019 Time Periodk 1/1/2010 to 12/31/2018
14.0
12.0 J 2018 2017 2016 2015 2014 2013 2012 2011 2010
10.0 3
8.0
6.0 iShares Russell Mid-Cap Growth ETF  -4.95 2498 7.15 039 11.68 3544 1562 -182 26.10
4.0
£ ﬁ:: Russell Mid Cap Growth NR USD 502 2488 6.96 -0.51 11.56 3534 1543 -193 26.00
= 00 3.0 6.0 9.0 12.0 15.0
US Fund Mid-Cap Growth -6.65 2391 6.03 095 7.00 3493 1407 -396 2461
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfobo Date: 9/30/2019 Portfolio Darte: 9/30/2019
Portfolio | Ticker wp
Inv Bmk]1 ’ Weighting %o
Retum 10.89 10.78 Fiserv Inc 1.98
i Inception Date 7/17/2001
Std Dev 13.59 13.59 i Global Payments Inc 1.60
o
Downside Deviation 0.02 0.00 | «Basic Materials 2.0 | Dollar General Corp 1.31
X Consumer Cyclical 17.2 Morningstar Rating Ovenall ook
{ 0.10 0.00 = — Twitter | 1.05
Alpha 1 Financial Services 4.4 fiter e
Berta 1.00 1.00 | Real Estate 3.7 | ORailly Automotive Inc 1.01
| Consumer Defensive 5.7 Fund Size 10,770,981 44200
R2 100.00 100.00 Lam Rescarch Corp 0.99
Healthcare 129
Tmcking Error 0.04 0.00 | * Utilities 0.0 | Advanced Micro Devices Ine 098
X Communication Services 0.8 Annual Report Net Expense Ratio 024
Treynor Ratio (geo) 9.77 9.66 «Energy 1.3 | Amphenol Corp Class A 0.95
Sharpe Ratio 0.76 0.75 | Industrials 208 | Ingersoll-Rand PLC 0.94
chhnn]ug}' 31.2 Management Fee 024
Informatuon Rato (g{.’()) 2.31 Total 100.0 SBA Communicauons Corp 0.91
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 13
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OPTIMAL

SERVICE GROUP

Equity Sector (Mid Cap Value)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Mid-Cap Value 126
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile :;:
100
25.0 75
e : B B o
2|_|.n S .,‘.; -—-
17.5 &2 NTD 1 Yaur 3 Yoars 5 Yaars 10 Yan 15 Yan
15.0 -
10,0 - As of Date 9/30/201
= - ! - YTD 1 Year 3 Years  5Years 10 Years 15 Years
5.0
g 25 JPMorgan Mid Cap Value L 19.53 1.88 7.85 7.78 12.63 9.38
Z 00
= 1/1/2009 - 1/1/2000- 171720010 - 1/1/2002-  1/1/2013 - 1/1/2004 - 1/1/2015-  1/1/2016 - Russell Mid Cap Value NR USD 18.84 0.88 7.10 6.85 11.57 8.56
12/31/2011  12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018
< JPMorgn Nid Cap Vaue L. ® Russell Mid Cap Value NR USD + USFund Mid Cap Value US Fund Mid-Cap Value 16.41 -1.87 7.13 6.16 10.54 7.83
Time Period: 10/1/2014 to0 9/30/2019 Time Period: 1/1/2010 10 12/31/2018
10.0 ,
2018 2017 2016 2015 2014 2013 2012 2011 2010
8.0
6.0 _— N
JPMorgan Mid Cap Value L -11.65 13,67 1462 -235 1514 3199 2048 242 2334
4.0
0 5
e & Russell Mid Cap Value NR USD 1288 12.62 1919 -539 14.07 3266 1770 -2.03 2397
£ 00
o
0.0 3.0 6.0 9.0 12.0 15.0 N R
US Fund Mid-Cap Value <1286 13.22 18.06 -541 931 3514 1660 -3.96 2192
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolo Date: 8/31/2019 Portfolio Date: 8/31/2019
_ pomforss | Ticker FLMVX
Inv Bmkl ’ Weighting %
Return 7.78 6.85 v Jpmoegan Prime Moncy Market Fund, Class Insttutional 285
. Inception Dare 11/13/1997
Std Dev 1219 12.61 9 | WEC Encrge Group Inc 258
N i i 2
Downside Deviation 1.52 0.00 Bj‘s'c M:\lv.ﬂ.:lls - 29 CMS Encrgy Comp 247
Consumer Cyclical 16.4 Morningstar Rating Overall * ok ok ok
Alpha 114 0.00 | - Financial Services 22.0 | Neel Encegy Ioc 241
Beta 095 1.00 | Real Estate 139 | cws Corp 156
Consumer Defensive 3.9 Fund Size 16,516,391,912.00
R2 96.75 100.00 | Healtheare 7.1 | M&TBank Corp 174
Tracking Error 2.29 0.00 | * Utilities o ) PLT | s Comparses 1oc 171
Communication Services 1.3 Annual Report Net Expense Ratio 0.74
Treynor Ratio (geo) 7.04 576 *Energy 6.2 | SunTruse Banks Inc 161
Sharpc Ratio 0.59 0.51 Industrials 6.8 T. Rowe Price Group Inc 161
*Technology 8.4 Management Fee 0.65
Information Ratio (geo) 038 Total 100,0 | Sempe Encnn 158
Source: Morningstar Direct
Page 14

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
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OPTIMAL

SERVICE GROUP

Equity Sector (Small Cap)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Small Blend 150
mm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile ;(:‘)U . . Il. .
25.0 ”‘() .. .. ..
| m
200 ¢ -50
17.5 g -10.0
15.0 PS & YTD 1 Year 3 Years 5 Years 10 Years 15 Years
10.0 : ry _ As of Date 9/30/2019
7.5 H - YTD 1Year 3 Years 5Years 10 Years 15 Years
5.0 ]
g 25 BNY Mellon Small Cap Stock Index Inv 13.10 -9.71 8.75 9.37 12.59 9.17
£ 00
P~ 1/1/2009 - 1/1/2000-  1/1/2011 - 1/1/2012-  1/1/2013- 1/1/2004- 1/1/2015-  1/1/2016 - Russell 2000 NR USD 13.82 928 7.80 7.75 10.75 7.76
12/31/2011  12/31/2012 12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 ) i
= BNY Mellon Small Cap Swek Index lov ® Russcll 2000 NR USD s US Fund Small Blend US Fund Small Blend 14.34 -7.84 7.10 6.56 10.24 7.36
Time Period: 10/1/2014 to 9/30/2019 Time Period: 1/1/2010 w0 12/31/2018
12.0
100 2018 2017 2016 2015 2014 2013 2012 2011 2010
(1X1
i [
8.0 o
6.0 * BNY Mellon Small Cap Stock Index Inv  -8.88 12.41 2584 -2.24 541 40.76 16.02 0.82 26.05
4.0
g 20 Russell 2000 NR USD -1135 1421 2078 479 450 3829 1585 -4.55 26.40
£ 00
0.0 3.0 6.0 9.0 12.0 15.0 18.0 )
US Fund Small Blend -12.72 1228 2078 -538 3.79 37.39 1546 -4.07 25061
Std Dev
Time Period: 10/1/2014 w0 9/30/2019 Portfolo Date: 8/31/2019 Portfolio Date: 8/31/2019
Inv Bmkl  Portfolio Ticker DISSX
Weightng %o
Return 9.37 175 Mercury Systems Inc 0.66
Inception Date 6/30/1997
Std Dev 16.23 16.16 % | Sclkective Insurance Group Inc 0.66 neeption Loate /
Downside Deviation 1.42 0.00 .B‘;NC N Iam"f"“ - 64 FirstCash Inc 0.59
Consumer Cyclical 13.5 Morningstar Rating Overall * kK
Alpha 1.57 0.00 | - Financial Services 16.3 | Repligen Corp 0.58
Beta 0.99 1.00 Real Estate 8.8 FT'1 Consulting Inc 0.57
Consumer Defensive 4.5 Fund Size 1,928,246,359.00
R2 97.49 100.00 | Healthcare 11.1 | Acrojet Rocketdyne Holdings Inc 053
Tracking Error 2.58 0.00 'L{'ui‘i"s o : 24 Strategic Education Inc 0.52
Communication Services 1.3 Annual Report Net Expense Rato 0.50
Treynor Ratio (geo) 8.33 6.66 «Energy 2.9 | Exponent Inc 0.51
Shﬂ!p(‘ Ratio 0.57 0.48 Industrials 16.7 Ncogen Corp 0.51
*Technology 16.1 Management Fee 0.25
Information Ratio (geo) 0.58 Total 100.0 | Sekrkidge Technologies Inc 0.51
Source: Morningstar Dircct Page 15

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL Fquity Sector (Small Cap)

SERVICE GROUP

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Small Blend 20.0
15.0 i
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 10.0 |
s i | — ! ‘-
=
17.5 | £ -10.0
50 W = YTD 1 Year 3 Years 5 Years
100 q As of Dawe 9/30/2019
7.5 F “ YTD 1 Year 3 Years 5 Years
50 *
e 25 MassMutual Premier Small Cap Opps 1 16.17 -7.01 924 8.35
2 00
&£ 1/1/2009 - 1/1/2010- 17172011 - 1/1/2012- 1/1/2013- 1/1/2014. 1/1/2015- 1/1/2016 - Russell 2000 NR USD 13.82 9.28 7.80 178
12/31/2011  12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018
Masshutual Premicr Small Cap Opps | « Russcll 2000 NR USD US Fund Small Bnd US Fund Small Blend 14.34 -7.84 7.10 6.56
Time Period: 10/1/2016 to 9/30/2019 Time Period: 1/1/2017 w0 12/31/2018
120 2018 2017
10.0 2 ( 2017
8.0 —F
0 o a ~ -
g.(l MassMurtual Premier Small Cap Opps | -10.50 14.37
20
S 0.0 Russell 2000 NR USD -11.35 14.21
= 0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0
5 ) US Fund Small Blend -12.72 12.28
Std Dev
Time Period: 10/1/2016 10 9/30/2019 Portfolio Dar: 6/30/2019 Portfolo Darte: 6/30/2019
Inv Bmkl Portfolio | Ticker MSOOX
Weighting %
p 9.2 7.80 - .
Réyaon 4 . Zynga Inc Class A 251 ) 5
Std Dev 16.66 17.21 S Inception Date 4/1/2014
o, | Korn Ferry 1.98
Downside Deviation 233 0.00 | « Basic Materials 6.1 | ASGN Inc 1.97 o i .
F Consumer Cyclical 11.9 orningstar Rating Overs * %k Kk
Alpha 1.63 0.00 Financial Services 152 CACI International Inc Class A 1.94
Beta 0.95 1001 Real Estate 6.8 | WSFS Financial Corp 191 « i
R2 9505  ronpo | szomme Defenive 19 Fund Size 201,166,200.00
“ 0 | Healthcare 11.0 | i2 Global Inc 1.90
Tracking Error 3.52 0.00 | + Urtilities 6.0 | Generac Holdings Ine 1.83
- : = Communication Services 0.0 Annual Report Net Expense Ratio 0.69
T'reynor Ratio (geo) 791 6.09 «Energy 3.1 | Four Corners Property Trust Inc 1.78
Sharpe Ratio 0.52 0.43 | “Industrials 195 | National Storage Affiliates Trust 1.75
*Technology 18.5 Management Fee 0.58
Information Ratio (geo) 0.38 Total 100.0 | LHC Group Inc 1.73
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 16

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL

SERVICE GROUP

Equity Sector (International Developed)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Foreign Large Value e
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile :,:,,‘.
75
28
125 v v = o e HE- Bl
v gl s —-
100 g
75 - - = NTD 1 Yaar 3 Yo 5 Yan 10 Yans 15 Yo
: S -
25 As of Date: 9/30/2019
0g ; ; - ; ;
7; - YTD 1Year 3 Years S5Years 10Years 15 Years
g -50 MFS International Intrinsic Value 1 17.16 4.45 8.53 8.62 9.40 9.25
g .15
= 1/1/2009 - 1/1/2010 - 1/1/2011 - 1/1/2012- 1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - MSCI EAFE NR USD 12.80 2134 6.48 3,27 4.90 520
12/31/2011 12/31/2012  12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 & : 3 : 5.
¥ MFS Inkrmasond Intdnsic Valae | & MSCIEAFENR USD + USFund Forcign Larg Valee US Fund Foreign Large Value 8.85 -4.61 412 1.34 3.50 413
Time Period: 10/1/2014 10 9/30/2019 Time Periodk 1/1/2010 to 12/31/2018
12.0
100 2018 2017 2016 2015 2014 2013 2012 2011 2010
8.0 h A
6.0 MFS International Intrinsic Value I -9.0127.15 4.18 6.77 1.5227.66 16.10 -1.69 9.42
4.0
-
£ 2.0 s | MSCI EAFE NR USD -13.7925.03 1.00 -0.81 -4.90 22.7817.32-12.14 7.75
£ 0.0
o
0.0 2.0 4.0 6.0 8.0 10,0 12.0 14.0 T
US Fund Foreign Large Value -15.4422.08 3.34 -3.10 -6.32 20.81 16.21 -12.77 7.48
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 8/31/2019 Portfolio Date: 8/31/2019
) Portfolio | Ticker MINIX
Inv Weighting %
Return 8.62 P Nestle SA 582
1 tion Dat 1/2/1997
Std Dev 10.22 Givaudan SA EPTH Il i 3
Downside Deviation 3.13 0.00 Cadence Design Systems Inc 340
Momingstar Rating Overall % Kk ok ok ok
Alpha 562 0.00 Pernod Ricard SA 297
Beta 0.74 1.00 Diageo PLC 269
Fund Size 28,270,816,006.00
R2 78.21 100.00 “r | Henkel AG & Co KGaA Past icipating Preforred 239
o Basc Maands 80
Conumer Crched 37
Tracking Error 575 0.00 | < Famasl Savias 45 | Colgate-Palmolive Co 234
.&.:.I.:.:‘n(km..‘ e Annual Report Net Expense Ratio 073
Treynor Ratio (geo) 10.18 222 | Vicakhore 44 | Danone SA 226
« Unbncs o
Sharpe Ratio 0.76 0.24 | JpominmSama o1 | Reckite Benckiser Group PLC %)
. Induserials 174 Management Fec 0.61
Information Ratio (geo) 0.90 Techaologe 228 | Amadeus IT GroupSA A 219
Total 100
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 17

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL

SERVICE GROUP

Equity Sector (International Developed)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Foreign Large Blend 19
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile ;I.’.”
60 —
16.0 10 i . . .
y 2o ol me N
L -
10.0 2 2o
80 — = YD 1 Year 3 Years 5 Yaars 10 Yan 15 Yan
6.0 A
40 t “ As of Date: 9/30/2019
20
0.0 “ YTD 1 Year 3 Years 5Years 10 Years 15 Years
20 A
g 4.0 Dodge & Cox International Stock 11.00 275 5.26 0.64 4.92 6.05
£ .60
= > 1/1/2009 - 1/1/2010 - 1/1/2011 - 1/1/2012- 1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - MSCI EAFE NR USD 12.80 -1.34 6.48 327 4.90 520
12/31/72011  12/31/2012  12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 ) i -
Deodgr & Cox Inkemasonsl Swck & MSCI EAFE NR USD US Fuad Fordgn Largs Blead US Fund Foreign Large Blend 12.07 -2.14 547 285 448 4.86
Time Period: 10/1/2009 to 9/30/2019 Time Periodk 1/1/2010 to 12/31/2018
6.0
J 2018 2017 2016 2015 2014 2013 2012 2011 2010
5.0 &
+
4.0
3.0 Dodge & Cox International Stock  -17.98 2394 826 -11.35 0.08 2631 21.03 -1597 13.69
20
e 1.0 MSCI EAFE NR USD -13.79 2503 100 -081 -490 2278 1732 -1214 7.75
j 0.0
0.0 3.0 6.0 9.0 12.0 15.0 18.0 21.0 . N
US Fund Foreign Large Blend -1459 2512 079 -1.59 -498 1944 1829 -1397 1024
Std Dev
Time Period: 10/1/2009 1o 9/30/2019 Portfolio Date: 6/30/2019 Portfolio Date: 6/30/2019
’ . Ticker DODFX
Inv Bmkl h Portfolio
Weightung*s
Return 492 4.90 Yo 11 Bk Lad vos
. . AL AN Ad J
*bas >rials 4 I on Dy 5/1/2001
Std Dev 16.40 14.56 Baslc l\lan.rnlr.. 6.4 § pecprion B
Consumer Cyclical 7.8 | Maspers Ltd Chss N 30
Dowaside Deviation 320 U001 Financial Services 30.1 | Roche Holding AG Dividend Right Cert 298
. Morningstar Raung Overall * ok ok
Alpha -0.15 0,00 | Real Estate 061 c.isa 292
Beta 1.08 1Loo | Consumer Defensive 0.7 D P ves
Healthcare 16.1 Fund Size 47,225,359,649.00
R2 92.44 100.00 1 5 ilities 1.0 | Bayer G 263
Tracking Error 4.67 0.00 1 Communication Services 5.4 | Misubishi Elearic Corp 261
- ; Annual Report Nat Expense Ratio 0.63
Treynor Ratio (geo) 4.01 433 | *Energy 8.8 | Bs Group AG 255
] Industrials 6.6
SIUU’P'.‘ Ratio 0.34 0.36 Itau Unibanco Holding SA Parucipating Preferred 239
Technology 16.4 Management Fee 0.60
Information Ratio (geo) 0.00 Total 100.0 | AsraZencca PLE 238
Source: Morningstar Direct

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.
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OPTIMAL | |
SERVICE GROUP Equlty Sector (Emerging Markets)

of Wells Fargo Advisors
Pecr Group (5-95%): Open End Funds - U.S. - Divessified Emerging Mkes e
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile :‘::
. .
2.0 00 | L | [
= 20 I
20,00 - 2 4.0
15.0 = YD 1 Year 3 Years 5 Years
“ - As of Date: 9/30/2019
50
0.0 - “ YTD 1 Year 3 Years 5 Years
£ -5.0 - Invesco Oppenheimer Developing Mkrs R6 11.31 2.65 8.05 283
2 100
= 1/1/2009 - 1/1/2000-  1/172010 - 1/1/2012-  1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - MSCI EM NR USD 5.80 2.02 597 233
12/31/72011  12/31/2012  12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018
+ lavesco Oppenhamer Deveoping Mks R6 & MSCIEMNR USD + USFund Divenificd Emecrgng Mits US Fund Diversified Emerging Mkts 7.92 -0.13 4.88 1.54
Time Period: 10/1/2014 to 9/30/2019 Time Period: 1/1/2013 0 12/31/2018
4.0
2018 2017 2016 2015 2014 2013
3.0 <
2.0 o Invesco Oppenheimer Developing Mkts R6 - -11.79 35,33 7.38 -13.67 -4.39 8.85
<
1.0 o
e MSCI EM NR USD -14.57 37.28 11.19 -1492 -2.19 -2.60
£00
&0 >0 60 = 120 150 18.0 | Us Fund Diversified Emerging Mkts 1607 3417 847 -1379 -301 -0.14
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 8/31/2019 Portfolio Dare: 8/31/2019
Portfolo | Ticker ODVIX
Inv Bmkl Weighting %
Return 2.83 233 Alibaba Group Holding Lrd ADR 7.20
. Inception Date 12/29/2011
Std Dev 14.56 15.55 Master China Scries 1 6.57
Downside Deviation 3.14 0.00 Invesco Shre-Tem Inv Gov&Agey Instl 4.67
Morningstar Rating Overall * ok k ok
Alpha 0.62 0.00 NOVATEK PJSC GDR 4.50
Beta 0.89 1.00 - " - Taiwan Semiconductor Manufacturing Co Lid 4.08
— Fund Size 41,168,915,616.00
R2 90.83 100.00 + | Housing Development Finance Corp Lid 381
® Bauc Maonds |
Conwmer Cycbed 278
Tracking Error 4.72 0.00 | - Famasl Saviees o4 | Kering SA 375
f‘.:‘l‘:":‘”‘km_‘ & Annual Report Net Expense Ratio 087
Treynor Ratio (geo) 2.01 1.29 | Jicakhore 19 | Kotak Mahindra Bank Lid 3.00
« Unics a0
Sharpe Ratio 0.19 0.16 .'I:::"m""‘\m = :,"; Tencent Holdings Led 294
Indusrials &} Management Fee 0.77
Information Ratio (geo) 0.10 Technolog 147 | ATA Group Ld 293
Tod 1m.0
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 19
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OPTIMAL

SERVICE GROUP

Equity Sector (Int’l Small Cap)

of Wells Fargo Advisors
Pecr Group (5-95%): Open End Funds - U.S. - Forcign Small/Mid Growth 12e
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 1I:' .
50
28
m = EH N
0 ¢ 3 I
25.0 o5
0.0 = YD 1 Yoar 3 Yaars 5 Yaars 10 Yan 15 Yan
15.0 ‘ -
100 - -’ 'S - “ As of Date: 9/30/2019
0
50 e * 'Y “ YTD  1Year 3Years 5Years 10Years 15 Years
M “ Fidelity Advisor® Intd Small Cap | 9.69 4.19 5.55 6.76 8.73 8.69
2 .50
= 1/1/2009 - 1/1/2000- 171720010 - 1/1/2002-  1/1/2013 - 1/1/2004 - 1/1/2015-  1/1/2016 - MSCI ACWT Ex USA Small NR USD 10.28 -5.63 4.64 3.98 6.13 7.29
12/31/2011  12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018
Fidelity Advisord® Ind Senall Cap | & MSCI ACWI Ex USA Small NR USD + US Fund Ford gn Small/Mid Growth US Fund Foreign Small/Mid Growth 14.52 -5.71 599 5.22 7.67 8.00
Time Period: 10/1/2014 10 9/30/2019 Time Periodk 1/1/2010 to 12/31/2018
8.0
2018 2017 2016 2015 2014 2013 2012 2011 2010
6.0
4.0 s Fidelity Advisor® Ind Small Cap | -16.05 3286 820 644 -530 3526 19.06 -15.50 2552
20
e MSCI ACWI Ex USA Small NR USD -18.20 31.65 391 260 -4.03 19.73 18.52 -18.50 2521
i, 0.0
0.0 .0 L0 6.0 .0 0.0 .0 .0 o 5. s wg - -
. . ’ 8 : 1 - US Fund Foreign Small/Mid Growth  -18.34 36.19 -298 7.05 -540 26.61 22.20 -14.72 23.04
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 7/31/2019 Portfolio Date: 7/31/2019
i ’ Portfolo Ticker FIXIX
Inv Bmkl | Weighting %
Return 6.76 3.98 Yo Fidelity Revere Sur T 4.83
«Basi srials : Inception Date 5/27/2003
Std Dev 10.99 12.29 Dasic Maumk_ 8.2 Wood Group (John) PLC 1.29 P
Consumer Cyclical 12.7
Downside Deviation 2.00 0.00 Financial Services 15.0 [ /SR Corp 1.27
. - : Morningstar Rating Overall * ko k
Alpha 299 0.00 | Real Estate 8.2 | SITC International Holdings Co Lid 1.07
Bew 0.87 1.00 Consumer Defensive 10.6 || ser Holdings PLC 097
Healthcare 6.6 Fund Size 2,286,640,253.00
R2 93.52 100,00 ys.s Myailincos SA 0.91
*Uulites 0.5])
Tracking Error 3.260 0.00 | Communication Services 0.7 | Rencesas Electronics Corp 0.88
7 Annual Report Net Expense Ratio 1.20
Treynor Ratio (geo) 6.56 293 | *Energy 3.5 | Teuruha Hollings Inc 0.86
] Industrials 23.1
Sharpe Ratio 0.56 0.30 The North West Co Ine 086
*Technology 10.8 Management Fee 0.93
Information Ratio (geo) 0.82 Total 100.0 | S Foods Inc 085
Source: Morningstar Direct

Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.
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OPTIMAL Equity Sector (REITs)

SERVICE GROUP

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Global Real Estate 250
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 200
15.0
200
18.0 - - 10.0 . .
0 o o il
=
4.0
= = YTD 1 Year 3 Years 5 Years
10.0 'Y
80
6.0 - As of Date: 9/30/2019
40 L 2 YT . 3y 5y . 5y
20 D  1Year 3Years 5Years 10 Years 15 Years
5 "j:' Brookfield Global Listed Real Estate Y 1893 1145 451 6.37
£ .2
= 1/1/2009 - 1/1/2000-  1/172011 - 1/1/2012-  1/1/2013 - 1/1/2004-  1/172015- 1/1/2016 - g 2 o = =
12/31/20011 12/31/2012 12/31/2013 12/31/2004 12/31/205 123172006 123172017 1273172018 | FTSE EPRA Nareit Global REITs TR USD  23.06 1609 628 829  10.70
< Brookéidd Global Liswed Real Estate ¥ o PrSEEPRA Narit Global REITs TR USD US Fund Global Real Estate US Fund Global Real Estate 19.07 11.66 5.88 6.04 7.61 6.29
Time Period: 10/1/2014 to0 9/30/2019 Time Period: 1/1/2013 w0 12/31/2018
10.0 -
] 2018 2017 2016 2015 2014 2013
8.0 (3
6.0 * = : : . =
Brookfield Global Listed Real Estate Y -8.12 10,20 6,27 -1.33 19.51 5.20
4.0
0 % 5 S . - -
s 2 FTSE EPRA Nareit Global REITs TR USD -4.94 7.98 6.51 0.62 22.87 232
E 0.0
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 . 5 . . -
’ US Fund Global Real Estate -7.11 15.12 1.97 0.92 11.67 292
Std Dev
Ti i q Portfolio : 6 2
Time Period: 10/1/2014 10 9/30/2019 Slyle Box - Brookfield Global REIT Portfolio Date: 6/30/2019 piticr —
Inv BmkL | . folio Date: 6/30/2019 _ Pordolio
s Weighung %
Return 6.37 8.29 | Momingstar Equity Style Box™ Market Cap %
Vakic Blad Growth Mid-America Apartment Communities Inc 3.85 I o Dis 11/30/2011
Std Dev 12.07 1207 Market Cap Giant % 6.1 feeption T e
- - B Market Cap Large % 35.9 AvalonBay Communitics Inc 379
Downside Deviation 265 0.00 4 . 1‘”' : " Vonovia SE 3,54
. Market Cap Mid % 521 o o Momingstar Rating Overall * % %k
Alpha -1.48 0.00 3 Market Cap Small % 6.0 | Kikoy Realty Corp 323
Beta 0.96 1.00 = Market Cap Micro % 00 | publc Sw _— sor | }
_ B Fund Size 1,174,540 404.00
R2 91.79 100.00 Ventas Inc 299
Tracking Error 3.49 0.00 Mitsui Fudosan Co Lid 288
. Annual Report Net Expense Ratio 0.95
Treynor Ratio (geo) 5.52 7.20 Mitsubishi Estate Co Ltd 277
Sharpe Ratio 0.49 0.64 Americold Realty Trust 260
i . Management Fee 0.75
Information Ratio (geo) -0.51 Sun Hung Kai Properties Lid 257
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 21

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL Equity Sector (REITS)

SERVICE GROUP

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Real Estate 30.0
25.0
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 20.0
25.0 15.0
25 - 100
n . fas o o o
175 2 0.0 i I
15.0 “ = YTD 1 Yecar 3 Years 5 Yecars 10 Years 15 Years
e - T
100 As of Date: 9/30/2019
0 e _
50 S YTD 1Year 3Years 5Years 10Years 15 Years
s 00 Nuveen Real Estate Securities | 26.79 18.58 7.10 9.75 12.98 10.06
g -25
2 17172009 - - 1/1/2010 - 17172011 - [1/1/2012 - 1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - | FTSE Nareit All Equity REITsTRUSD 2849 2070 9.03 1107 1359 937
12/31/72011  12/31/2012  12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 -
Nuveen Real Estate Sccurises | ® PrSE Nart Al Equity REITs TR USD US Fund Real Estate US Fund Real Estate 26.57 17.48 6.98 9.20 11.99 8.09
Time Period: 10/1/2014 10 9/30/2019 Time Periodk 1/1/2010 o 12/31/2018
14.0
12.0 2018 2017 2016 2015 2014 2013 2012 2011 2010
gl -
10.0 L
) *
2.:; Nuveen Real Estate Securities | -551 561 679 348 31.28 132 1834 7.96 3057
4.0
e 2.0 FTSE Nareit All Equity REITs TR USD  -4.04  8.67 863 283 28.03 286 1970 828 27.95
200
= 0.0 3.0 6.0 9.0 12.0 15.0 18.0
X 3 i , A 5. M - " - - o) -
US Fund Real Estate -597 622 6.89 241 28.03 1.55 17.60 7.51 27.08
Std Dev
Time « 0 9/30/201¢ Portfolio : 7/31/2019
Time Period: 10/1/2014 10 9/30/2019 Slyle Box - Nuveen REIT Portfolo Date: 7/31/2019 L ) .
Portfolio | Ticker FARCX
Inv Bmkl | o coko Dawe: 7/31/2019 Weighting %
Return 975 11.07 | Momingstar Equity Style Box™ Market Cap % | Prologs Inc 481
Valie  Blend  Growth e = Inception Date 6/30/1995
Std Dev 13.82 13.59 Market Cap Giant % 04 | Simon Property Group Inc 4.65 P
i L B Market Cap Large % 41.1 »
Downside Deviation 1.28 0.00 = - o o ¢ | Pubtic Storage 413
Market Cap Mid % 495 Momingstar Rating Overall * J %k Kk
.\|ph.1 -1.28 0.00 E Market Cap small % 9.0 First American Treasury Obligs 7 383
Beta 1.01 1.00 = Market Cap Micro % 0.0 | Ventas Inc 383
B Fund Size 3,063,917,841.00
R2 98.66 100.00 : Equinix Inc 3.62
Tracking Error 1.61 0.00 Duke Realty Corp 3.57
Annual Report Net Expense Ratio 1.02
Treynor Ratio (geo) 8.55 9.94 Welltower Inc 351
Sharpe Ratio 0.67 0.77 AvalonBay Communitics Inc 3.20
Management Fee 0.83
Information Ratio (geo) -0.74 Digital Realty Trust Inc 3
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 22

Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited.



OPTIMAL |
SERVICE GROUP III F1xed Income SﬁCtOf (US BOﬂdS)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Intermediate Core Bond 12.0
10.0
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 80
16.0 6.0
4.0
TN BN N
120 520 H |
10.0 S YTD Yecar 3 Ycars 5 Yecars 10 Years 15 Years
80 As of Date: 9/30/2019
As of = 9/30/2019
6.0 * - * ki
40 — - “ YTD I1Year 3Years 5Years 10Yecars 15 Years
* — _
g20 ‘e Dodge & Cox Income 8.81 9.13 3.79 3.70 4.52 477
Z 00
= 1/1/2009 - 1/1/2010 - 1/1/2011 - 1/1/2012- 1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - BB}:BRTC us -"-5:.1: Bond TR USD 8.52 10.30 292 3.38 375 421
12/31/2011  12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018
® Dedg & Cox Income & BBgarc US Agg, Bond TR USD + USFund Ink mncdiste Cosc Bond US Fund Intermediate Core Bond 8.16 2.10 2.86 3.05 39 3.81
Time Period: 10/1/2014 to0 9/30/2019 Time Period: 1/1/2009 to 12/31/2018
5.0
2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
4.0
. I~
3.0 ) b . N )
Dodge & Cox Income 031 436 561 -059 548 064 794 476 7.17 16.05
20
0
£ ! BBgBarc US Agg Bond TR USD 0.01 354 265 055 597 -202 421 7.84 06.54 593
£ 0.0
o
0.0 1.0 2.0 3.0 4.0 ) ) N - . _
US Fund Intermediate Core Bond -0.50 3.71 323 -026 518 -1.42 7.01 586 7.72 13.97
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 6/30/2019 Portfolio Darte: 6/30/2019
) Ticker DODIX
Inv Bmkl Portfolio
W .
Return 370 3.38 il
Inception Date 1/3/1989
o 2
Std Dev 253 3.08 ‘ Federal National Mortgage Association 4.5% 141
Downside Deviation 1.36 0.00
§ Morningstar Rating Overall * &k ok
Alpha 115 0.00 [ Fedcral Natonal Mortgage Association 4.5% 127
Beta 0.64 1.00
| Fund Size 62,311,075,247.00
R2 60.32 100.00 = Uniited States Treasury Notes 25% 121
Tracking Error 1.93 0.00] o =
*Government & . .
) . Municipal 3.1 | tomperial Tobaceo Finance pic 4.25% 104 | Annual Report Net Expense Ratio 0.42
Treynor Ratio (geo) 415 233 Conporale 31
. — Sccuntzed 43.0
Sharpe Ratio 1.06 0.77 | . Cach & o 21 )
. . Derivative 0.0 | United States Treasuny Notes 2.38% 103 | Management Fee 0.40
Information Ratio (geo) pl6 Total 100.0
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 23
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OPTIMAL |
SERVICE GROUP F1xed Income SGCtOf (US BOﬂdS)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Multisector Bond 12.0
10.0
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 80
18.0 6.0
" - -
m me CE
14.0
120 | & 200
10.0 - = YTD 1 Year 3 Years 5 Yecars 10 Years 15 Ycars
80 _
60 * - As of Date: 9/30/2019
40 YTD 1Year 3 Years 5 Years 10 Years 15 Years
< o gy m TN W
g 00 Pioneer Strategic Income Y 843 7.99 3.90 3.7 5.49 5.94
£ .20
= 1/1/2009 - 1/1/2000-  1/1/2011 - 1/1/2012-  1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - 7 2 ¢ 2
12/31/2011 12/31/2012 12/31/2013 12/31/2004 12/31/2015 12/31/2016 12/31/2017 12317200 | BEgBare US Agg Bond TR USD 852 1030 292 a8 375 42
¢ Pocce Strnicgic [ncome ¥ ® BBgBarc US Agg Bond TR USD + USFund Mutisccmr Boad US Fund Multisector Bond 8.32 6.70 4.01 341 5.07 4.78
Time Period: 10/1/2014 to 9/30/2019 Time Period: 1/1/2009 to 12/31/2018
50 20182017 2016 20152014 2013 20122011 2010 2009
4.0 ~ A
3.0 A : ; g :
Pioneer Strategic Income Y -1.60 5.54 7.97 -1.15 492 1.8011.49 3.54 11.97 31.06
2.0
€ 1.0 BBgBarc US Agg Bond TR USD 0.01 3.54 2.65 0.55 5.97 -2.02 4.21 7.84 6.54 5.93
200
=
0.0 0 2.0 3.0 0 e . -
: * US Fund Multisector Bond -1.52 6.07 7.52 -2.18 3.63 1.87 11.71 3.37 10.86 29.22
Sed Dev
Time Period: 10/1/2014 1o 9/30/2019 Portfolo Dartc: 8/31/2019 Portfolio Date: 8/31/2019
Ticker STRYX
Inv Bmkl : Ponfolio
W tmge
Retum 371 3.38 s
= 2 . Inceprion Date 9/9/2004
Std Dev 2.66 3.08 United Sttes Treasury Bonds 1% 136
Downside Deviation 1.93 0.00
Momingstar Ratng Overall ko
Alpha 1.54 0.00 1 f United States Treasury Boads 0.75% 11
Bera 0.48 1.00
\ 4 Fund Size 4,652,033,165.00
RZ 30.09 1()0.()“ United Sttes Treasury Bonds 176 1.06
Tracking Error 2.73 0.00 |, overnment 53 . -
. ; 5.5¢ 5 33 | - Municipal 0.3 | Unitcd Sntes Treasury Bonds (s 101 | Annual Report Net Expense Ratio 072
Treynor Rato (geo) .59 2.33 Corporate 36
. - Secuninzed 481
Sharpe Ratio 1.01 0.77 | . Cash & I S quivakans 86 )
X . Derivative 0.0 | Wells Fargo & Co 7 1/2 % Non Cum Perp Conv Pfd Shs -A- Scrics -L- 088 | Mamagement Fee 056
Information Ratio (geo) 0.12 Total 100.0
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 24
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OPTIMAL

SERVICE GROUP

Fixed Income Sector (EM Debt)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Emerging Markets Bond ::::
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 100
80
30.0 6.0
mm =
200 - v 2 00 ! ' =
15.0 ) _ = YTD 1 Year 3 Years 5 Years 10 Years 15Years
10,0 3 A 4 v
50 -.—’ q N R * e | A of Dacc 973072019
0.0 ﬁ * , , , ; > >
56 re YTD 1 Year 3 Years 5 Years 10 Years 15 Years
¢ 100 GMO Emerging Country Debe 111 1099 890 398 523 961 922
£ 150
= 1/1/2009 - 1/1/2000-  1/172010 - 1/1/2012-  1/1/2013 - 1/1/2004 - 1/1/2015 - 1/1/2016 - 5] 3 > iversified S Q¢ 7
15/31/2011 12/31/2012 12/3172013 h2/31/2004 1273172015 12/31/2016 N2/31/2017 12/31/2018 JPM EMBI Global Diversified TR USD 1299 11.57 4.61 5.74 6.88 7.46
» GMO Emecrgng Country Debe 111  JPM EMBI Global Diversificd TR USD US Fund Emergjng Masken Bond US Fund Emerging Markets Bond 9.33 847 3.66 278 4.19 543
Time Period: 10/1/2014 w0 9/30/2019 Time Period: 1/1/2010 10 12/31/2018
7.0
2018 2017 2016 2015 2014 2013 2012 2011 2010
6.0 c
5.0 v
4.0 GMO Emerging Country Debr 111 591 1248 1386 002 598 118 2673 750 2564
3.0 &
20
£ 1.0 JPNM EMBI Global Divessified TR USD -4.26 10.26  10.15 118 7.43 -5.25 17.44 735 1224
200
o=
0.0 2.0 4.0 6.0 8.0
US Fund Emerging Markets Bond -4.93 10.25 10.51 -5.99 -0.80 .27 1795 198 1234
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 5/31/2019 Portfolio Date: 5/31/2019
Ticker GMCDX
Inv Bmkl Portfolio
= Weighting %
Return 523 5.74
) - S Tre - Notes 2.3° 3 47 | Incepuon Date 4/19/1994
Std Dev 7.03 5.46 United States Treasury Notes 23% 3.4 P
g o United Mexican States, 575% Due 315
Downside Deviation 1.85 0.00 e = =
Republic Of Argentina Par Bond, Step Up, 3.38% Duc 258 | Morningstar Ratung Ovenll o Kk
Alpha -1.45 0,00
United States Treasury Notes 23% 242
Beta 1.22 1.00
Petrolcos Mexicanos 6.75% 221 | Fund Size 4,222,401 000.00
R2 89.91 100.00
B US Treasury Note 1.89
Tracking E 2.5¢ 100 |, >
I'racking Error 55 0.0( *Government 84.2 | Gmo U.S. Treasury Fund 1.79 : ; q
. . - | - Municipal 0.0 Annual Report Net Expense Ratio 049
T'reynor Ratio (geo) 3.40 467 Corporate 14.8 | Turkey (Republic of) 6% 1.64
. - | Sccunuzed 0.4
Sharpe Ratio 0.62 0.87 Cash & Equivalents 0.6 | Republic Of Congo, Reg S, Step Up, 6.00% Duc 1.58
. . Denvative 0.0 Management Fee 050
Information Ratio (geo) -0.19 Total 100,0 | United Mexican States, 5.63% Duc 1.56
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 25
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OPTIMAL

SERVICE GROUP

Fixed Income Sector (Global Debt)

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - World Bond 10.0
8.0
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile 6.0
: Hn e
2.0 }
& 20 — oo me . W
10.0 g -20
75 “ = YTD 1 Year 3 Years 5 Years 10 Years 15 Years
50 L L] " _ — B | A of Dae 973072019
25 4 As of Date: 9/30/2019
0.0 L - — » . > ; = F
: - - YTD 1 Year 3 Years 5 Years 10 Years 15 Years
25
g 5.0 Templeton Global Bond Adv -0.67 1.04 3.84 0.80 3.82 6.13
g .75
= 1/1/2009 - 1/1/20010-  1/172011 -  1/1/2012- 1/1/2013-  1/1/20014- 1/1/2015-  1/1/2016 - - T\ > C C
12/31/72011  12/31/2012  12/31/2013  12/31/2014 12/31/2015 12/31/2016 12/31/2017 12/31/2018 FTSE WGBI USD 6.27 813 1.19 1.80 1.69 3.31
Tamplcton Glabal Boad Adv + PrSEWGBIUSD US Fund Wodd Bond US Fund World Bond 5.55 5.85 218 1.81 2.69 3.57
Time Period: 10/1/2014 to 9/30/2019 Time Period: 1/1/2010 10 12/31/2018
24
5 J 2018 2017 2016 2015 2014 2013 2012 2011 2010
2.0 = 5
1.6
1.2 Templeton Global Bond Adv 1.44 2,62 6.61 -4.03 1.84 241 16.15 -2.21 13.00
0.8
g 04 FTSE WGBI USD -0.84 749 1.60 -357 -048 400 1.65 6.35 5.17
£ 00
o
0.0 2.0 4.0 6.0 8.0 ) B
US Fund World Bond -148 6.87 3.63 -4.00 172 -2.62 8.09 3.39 6.35
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 6/30/2019 Portfolio Date: 6/30/2019
. Ticker TGBAX
Inv Bmkl Portfolio
Weighting %
Return 0.80 1.80 cighting %
. Franklin IFT Money Market 20.98 | Inception Date 1/2/1997
Std Dev 6.68 535 s
) o ) Mexico (United Mexican States) 8% 8.33
Downside Deviation 6.90 0.00
Mexico (United Mexican States) 6.5% 4.34 | Momingstar Rating Overall * ko
Alpha 0.32 0.00 . . )
Brazil (Federative Republic) 10% 4.01
Bet -0.35 1.00 . ) .
o Brazil (Federative Republic) 10% 3.00 | fund Size 30,029,617,06200
2 7.79 00.00 . . .
" ' 1 United States Treasury Bills 0% 2.80
- o%
Tracking Beear 54 000 1. Govemment 587 | Secretaria Tesouro Nacional 0% 243 | :
o1 . o Municipal 0.0 Annual Report Net Expense Rauo 0.61
Treynor Ratio (geo) 0.63 0.77 | . Corporate 0.1 | India (Republic of) 8.83% 2.00
" = | Sccunuzed 0.0 il 2 -
Sharpe Ratio 0.00 017 | [aeh & Equivalents 412 | Secretaria Tesouro Nacional 0% 1.77
. Derivative 0.0 Management Fee 0.48
Information Ratio (geo) -0.10 Total 100.0 | Indonesia (Republic of) 9.5% 1.55
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 26
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OPTIMAL

SERVICE GROUP

Fixed Income Sector (Global Debt)

of Wells Fargo Advisors
90
Peer Group (5-95%) Open End Funds - U.S. - World Bond s
mmm Top Quartile = 2nd Quartile 3rd Quartile Bottom Quartile o
50 |
17.5 40
128 5 - B
10.0 = 1D 1 Yaur 3 Yo 5 Yaars
0 @ = - - As of Date: 9/30/2019
As of Date: 9/30/2019
. - - YTD 1 Year 3 Years 5 Years
25
g 5.0 BNY Mellon Global Fixed Income - Y 8.77 8.95 3.41 3.30
g .75
g -7
o= 1/1/2009 - 1/1/2000-  1/172011 - 1/1/2012-  1/1/2013 - 1/1/2004-  1/172015- 1/1/2016 - - T\ > C
123172011 12/31/2012 123172013 12/31/2004 12/312015 12/31/2006 12/31/2017 123172008 | E AoE WGBIUSD 6.27 8.13 1.19 1.80
» BNY Mdlon Global Fixed Income . Y & FrSEWGHI USD US Fund Wodd Bond US Fund World Bond 5.55 5.85 218 1.81
Time Period: 10/1/2016 to 9/30/2019 Time Periok 1/1/2015 10 12/31/2018
0 2018 2017 2016 2015
v
3.0
2.0 * BNY Mellon Global Fixed Income - Y 0.75 4.43 2.46 -0.29
1.0 5
£ F'ISE WGBI USD -0.84 7.49 1.60 -3.57
£ 0.0
= ( 2.0 3.0 4.0 5.0 6.0 7.0
0.0 0 2. 3. A d J f n -
1 : US Fund World Bond -1.48 6.87 3.63 -4.00
Std Dev
Time Period: 10/1/2016 10 9/30/2019 Portfolio Date: 8/31/2019 Portfolio Date: 8/31/2019
Ticker DSDYX
Inv Bmkl Portfolio
Weighting %
Return 3.41 119 IEntng
. Us Syr Note (Cbt) Decl9 4,38 | Inception Date 7/1/2013
Std Dev 284 5.52 : “ y
+fus Instl Prefe sov Pl ¢ 3.73
Diowiside Deviatica 206 0.00 Dreyfus Instl Preferred Gov Plus MMkt 3.7:
US Ultra Bond (CBT) Dec19 3.58 | Morningstar Rating Overall kR
Alpha 1.90 0,00
The Republic of Korea 2.38% 259
Beta 0.40 1.00
Japan (Government Of) 0.1% 249 | Fund Size 3,195,804,954.00
R2 61.88 100.00
.. | China (Pcople’s Republic Of) 3.25% 247
- ; . - 0
TI'racking Error 3.70 0.00 } | ovemnment 354 | Japan (Government Of) 0.4% 220 ) )
. . Municipal 0.0 Annual Report Net Expense Ratio 045
Treynor Ratio (geo) 439 -0.42 Corporate 9.4 | Belgium (Kingdom Of) 1.6% 214
: Sccunitized 17.2
Sharpe Ratio 0.64 -0.05 | oo & Equivalents 2.8 | Japan (Government Of) 0.1% 1.89
2 i Management Fee 040
Inf ation Tak . 0.59 Denvative 353 . ) o
nformation Ratio (geo) . Total 100.0 | Government National Mortgage Association 3% 1.85
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 27
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OPTIMAL Alternatives

SERVICE GROUP Asset Allocation- As of September 30, 2019

of Wells Fargo Advisors

Alternative Breakdown (%)

GSO Capital Solutions
0.8%

Siguler Guff DRE

1.3%

Alternative Income Legends
11.8%

Apollo Natural Resources
2.7%

Eaton Vance Global Macro
24.3%

Canyon Balanced

0.3% ABS Iig'uzgo{OShort
%
2
%, £d & Matlin Patterson
"o g
Corbin Pinehurst

A 14.8%

70%’0 NS 8.4%

e, X 4 2, % ;f Py, . i .

%5,% .;,9“’?;. R A S Estimated Verified Verified

Manager o % of Account Statement Value Values As Of
Alternative Income Legends 11.8% $874,653 $890,650 6/30/2019
Apollo Natural Resources 2.7% $201,201 $185,593 6/30/2019
Lone Star 0.4% $26,150 - -
Graham 7.2% $531,569 $529,417 6/30/2019
ABS Long/Short 10.2% $757,622 $754,164 6/30/2019
Matlin Patterson 5.8% $430,700 $441,797 6/30/2019
Corbin Pinchurst 14.8% $1,101,909 $1,122,424 6/30/2019
Marshall Wace 8.4% $625,986 $513,620 6/30/2019
Landmark Equity Partners XV 2.1% $156,772 $153,852 6/30/2019
Landmark Equity Partners XIV 0.5% $33,866 $33,764 6/30/2019
Landmark Equity Partners XVI 0.5% $35,657 $31,302 6/30/2019
Canyon Balanced 9.3% $690,686 $703,666 6/30/2019
Eaton Vance Global Macro 24.3% $1,802,405 $1,802,405 9/30/2019
Siguler Guff DRE 1.3% $92,944 $94,589 6/30/2019
GSO Capital Solutions 0.8% $62,766 $64.265 6/30/2019
Total 100.0% $7,424,886 $7,321,508
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its D S . Wells F Advi
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. ata source: yells argo Advisors Page 28



OPTIMAL Alternatives

SERVICE GROUP Performance - As of September 30, 2019
of Wells Fargo Advisors

One Three Five Incept | Incept
% of Account $ Value 3q19 FYTD Year Years* Years* (Mgr)*| Bench*
100% $ 7,424,886 |Combined Alternatives (1 mo lag) 0.2 0.2 0.5 2.9 14 19 2.7
HFRI FoF Index (1 mo lag) 13 13 0.4 3.5 21
Lower Volatility
9% $ 690,686 [Canyon Balanced 0.7 0.7 1.1 - - 3.0 2.6
24% $ 1,802,405 |[Eaton Vance Global Macro 2.0 2.0 5.5 - - 1.7 2.6
HFRI Conservative Index 0.9 0.9 1.9 3.4 2.1
Diversified
15% $ 1,101,909 |Corbin Pinehurst 0.2 0.2 2.0 4.6 2.9 4.6 2.7
12% $ 874,653 |Alternative Income Legends 21y @21 @32 2.7 0.8 0.7 2.3
6% $ 430,700 |Matlin Patterson (7.6) (7.6) (13.9) - - (7.2) 1.5
HFRI Fund of Funds 1.3 1.3 0.4 3.5 2.1
Hedged Equity
10% $ 757,622 |ABS Global L/S (K2 prior to 12/12) 2.8 2.8 (1.2) 39 2.8 39 4.5
8% $ 625,986 |Marshall Wace 3.0 3.0 2.9 - - 4.9 1.0
HFRI Equity Hedge 1.7 1.7 (1.6) 5.2 3.1
Managed Futures
7% $ 531,569 |Graham 151 15.1 11.4 33 5.2 0.8 0.8
Credit Suisse Managed Futures Index 3.5 3.5 7.8 0.6 2.1
*Private Capital
3% $ 201,201 [Apollo Natural Resources 9.1
0% $ 33,866 |Landmark Equity Partners XIV 5.9
2% $ 156,772 |Landmark Equity Partners XV 8.8
0% $ 35,657 [Landmark Equity Partners XVI -
1% $ 92,944 [Sigular Guff DRE 10.8
0% $ 26,150 |Lone Star --
0% $ 62,766 [GSO Capital Solutions 9.9

All returns are on a one-month lag. Performance greater than 1 year is annualized.

* Performance displayed for Private Capital represents IRR of respective strategy per each inception date.
Data Source: Wells Fargo Advisors
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Paoe 29
Officers, Investment Committee, and administrative staff. Distribution without the express written consent of Wells Fargo is strictly prohibited. &



O

THE

PTIMAL

SERVICE GROUP

Alternatives

Global Macro

of Wells Fargo Advisors
Peer Group (5-95%) Open End Funds - U.S. - Nontraditional Bond s
mmm Top Quartile = 2nd Quartile 1 3rd Quartile Bottom Quartile ‘;:;
o 30
0w =R R
6.0 d
e m m B
120 = YTD 1 Year 3 Years 5 Years 10 Years 15 Years
10.0 |
80 | . & As of Date 9/30/2019
6.0 f g
40 i & - - - YTD 1Year 3Years 5Years 10 Years 15 Years
2 e ¢ = H
g 00 - 0. Eaton Vance GIbl Macr Absolute Return | 6.48 5.52 251 285 2.70
g .20 -
& 1/1/2000 - 1/1/2000-  1/1/2000 - 1/1/2012- 17172003 - 1/1/2004 - 1/1/2015 - 1/1/2016 - slobal A ; 3 7.60 50 99 23 358
12/31/2011 12/31/2012 12/31/2013 12/31/2014 12/31/2015 12/31/2006 1273172017 1273172008 | DOEBare Global Ageregate TR USD 32 5 W ' #
Eamon Vance Gibl Macr Absolutc Return 1 & BBgfarc Global Aggrezac TR USD + USFund Nontraditoml Bond US Fund Nontraditional Bond 4.92 317 2.86 1.99 2.61 2.81
Time Period: 10/1/2014 to 9/30/2019 Time Period: 1/1/2010 to 12/31/2018
4.0
2018 2017 2016 2015 2014 2013 2012 2011 2010
3.0
20 — 4 Eaton Vance Glbl Macr Absolute Return 1 -3.29 429 400 263 3.03 -024 411 -039 475
1.0
e BBgBarc Global Aggregate TR USD -1.20 739 209 -3.15 059 -260 432 564 554
200
=
0.0 1.0 2.0 3.0 4.0 5.0 6.0 : - _
US Fund Nontraditional Bond -1.17 406 528 -141 124 029 7.50 -1.29 544
Std Dev
Time Period: 10/1/2014 10 9/30/2019 Portfolio Date: 4/30/2019
= .| Ticker EIGMX
Inv Bmkl Portfolio
Weighting %o
Return 285 1.99
Inception Date 6/27/2007
Std Dev 228 448 P
Downside Deviation 3.05 0.00 Serbia (Republic Of) 5.75% 4.81
- Morningstar Rating Overall * ok
Alpha 1.73 0.00
Beta 0.08 1.00
. b Fund Size 3,561,354,710.00
R2 261 100,00 | *Serbia (Republc Of 5.75%% . &1 1 Uknaine Government International Bond, 9.75% 3.06
Uk anc Gencenencnt lntcmaond Bond 975 39
Tracking Error 4.68 0.00 :::'::.:'..mmﬂ:.:w Asscrimon: $.00% Wath Vanow Maturitics To :l‘ § .
Scrbia (Republic Of) $.85%s 24 Annual Report Net Expense Ratio 0.78
Treynor Ratio (geo) 21.65 0.96 | ™atand Kingtam Of 1287 24
. * AbauaRepublic Of) 184 21
Sharpc Ratio 0.79 0.24 -;::‘j:::i:{‘it«?;ﬁ;&z. i: Dominican Republic 10.5% 281 .
X . Totd Purchased Swaptions 20 Management Fee 0.53
Information Ratio (geo) 0.18 Othar 27
Source: Morningstar Direct
Information contained within this report is designed solely for the use by The College of William & Mary BOV Endowment, including its Page 30
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OPTIMAL 1V. Green Fund

SERVICE GROUP Performance - As of September 30, 2019
of Wells Fargo Advisors

Performance for
College of William and Mary Green Fund

Rates of Return

25% 1 21.5%
20% -
15.6%
15% -+ 11.2% 11.8%
10% - 8.9% 8.5% 9.2%
3.9%
%
5% 0.3% 0.9%
0% - T T T T T T T T T T \
-5% - -3.7%
FY 2010 FY 2011 FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020
Peformance Inception Date: January 23, 2009 Since Inaeption ROR: 9.07%
Fisal Year-To-Date 2020 ROR: 0.90%
Beginning Market Value (July 1, 2019): § 674,102
Quarter Contributions Withdrawals
3Q19 $ (31,162)
4Q19
1Q20
2Q20
Total Net Flows FYTD § (31,162)
Invested Capital FYTD § 642,940
Appredation/Depredation  $ 5,752
Ending Market Value (September 30, 2019) $ 648,692

Returns are calculated net of transaction costs and net of management fees.

Returns greater than one year are annualized.

Account data is on a trade date basis and accrued income is included in beginning and ending values. Performance is based on current market prices, as available.

Certain assets are excluded from Beginning and Ending Values and are not included in performance calculations. Selected annuities, certain types of direct investments, mutual funds held outside the firm,
precious metals, coins, bullion, or any assets subject to tax- withholding (TEFRA) are among the assets not included in values or performance calculations.

Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo Advisors, LLLC, and Wells Fargo Advisors Financial Network, LLC, Members SIPC, non-bank affiliates of
Wells Fargo & Company.

‘This presentation is not complete unless accompanied by the detailed explanation included in the Glossary of Terms. This report is not the official record of your account. However, it has been prepared to
assist you with your investment planning and is for informational purposes only. Your Client Statement is the official record of your account. Therefore, if there are any discrepancies between this report and
your Client Statement, you should rely on the Client Statement and call your local Branch Manager with any questions. Cost data and acquisition dates provided by you are not verified. Transactions requiring
tax consideration should be reviewed carefully with your accountant or tax advisor. Unless otherwise indicated, market prices/values are the most recent closing prices available at the time of this report,
and are subject to change. Prices may not reflect the value at which securities could be sold. Past performance does not guarantee future results.

‘This information is provided to complement but not replace your account-specific advisory performance report.

Securities and Insurance Products:

NOT INSURED BY FDIC OR ANY MAY LOSE VALUE NOT A DEPOSIT OF OR GUARANTEED BY A
FEDERAL GOVERNMENT AGENCY } ) BANK OR ANY BANK AFFILIATE
Information contained within this report is designed solely for the use by The College of Willlam & Mary BOV Endowment, including its Page 31
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THE
OPTIMAL
SERVICE GROUP
of Wells Fargo Advisors

General Disclosure

FIRM: Wells Fargo Advisors is the trade name used by two separate registered broker-dealers: Wells Fargo
Advisors, LLC., and Wells Fargo Financial Network, LLC, Members SIPC, non-bank affiliates of Wells
Fatgo & Company. Investment and Insurance products are: NOT FDIC-INSURED/NOT BANK-
GUARANTEED/MAY LOSE VALUE.

CONFLICTS OF INTEREST: To review important information about certain relationships and potential
conflicts of interest that may exist between Wells Fargo Advisors , its affiliates, and the companies that are
mentioned  in this research  disclosure  page  at

report,  please  visit the our

_or call your Financial Advisor.

STATEMENT OF OPINION: This and/or the accompanying information was prepared by or obtained
from sources which Wells Fargo Advisors believes to be reliable but does not guarantee its accuracy. Any
opinions expressed or implied herein are not necessarily the same as those of Wells Fargo Advisors or its
affiliates and are subject to change without notice. The report herein is not a complete analysis of every
material fact in respect to any company, industry or security. Any market prices are only indications of
market values and are subject to change. The material has been prepared or is distributed solely for
information purposes and is not a solicitation or an offer to buy any security or instrument or to participate
in any trading strategy. Additional information is available upon request.

ASSET CLASS SUITABILITY: Stocks of small companies are typically more volatile than stocks of larger
companies. They often involve higher risks because they may lack the management expertise, financial
resources, product diversification and competitive strengths to endure adverse economic conditions. High-
yield, non-investment grade bonds are only suitable for aggressive investors willing to take greater risks,
which could result in loss of principal and interest payments. Global/International investing involves risks
not typically associated with US investing, including currency fluctuations, political instability, uncertain
economic conditions and different accounting standards. Because the futures and commodity markets can be
highly unpredictable — often swinging dramatically — investing in currency and commodities is not suitable
for all investors. You may lose your entire investment , and in some cases, more than you invested.

PAST PERFORMANCE: Past performance is not an indication of future results.
DATA SOURCES: Information found in this document was derived from the following sources: Zephyr

Associates, Investor Force/MSCI, Barclays Capital, Standard & Poot’s, Morningstar, Thomson Reuters,
direct material from managers/funds, and other sources we deem reliable.

Dow Jones Industrial Average - This index is comprised of 30 "blue-chip" US stocks selected for their
history of successful growth and wide interest among investors. The DJIA represents about 20% of the total
market value of all US stocks and about 25% of the NYSE market capitalization. It is a price-weighted
arithmetic average, with the divisor adjusted to reflect stock splits and the occasional stock switches in the
index.

NASDAQ Composite - A cap-weighted index comprised of all common stocks that are listed on the
NASDAQ Stock Market (National Association of Securities Dealers Automated Quotation system).

S&P 500 - A broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. This index does not contain the 500 largest companies nor
the most expensive stocks traded in the U.S. While many of the stocks are among the largest, this index also
includes many relatively small companies. This index consists of approximately 380 industrial, 40 utility, 10
transportation and 70 financial companies listed on U.S. market exchanges. It is a capitalization-weighted
index (stock price times number of shares outstanding), calculated on a total return basis with dividends
reinvested.

Russell 1000 - The 1000 largest companies in the Russell 3000 index, based on market capitalization.

Russell Mid Cap - The index consisting of the bottom 800 securities in the Russell 1000 as ranked by total
market capitalization, and it represents over 35% of the Russell 1000 total market cap.

Russell 2000 - The 2000 smallest companies in the Russell 3000 index.

MSCI EAFE - A market capitalization-weighted index representing all of the MSCI developed markets
outside North Ametica. It comprises 20 of the 22 countries in the MSCI World. These 20 countries include
the 14 European countries in the MSCI Europe and the 6 Pacific countries in the MSCI Pacific. This index is
created by aggregating the 20 different country indexes, all of which are created separately.

MSCI Wortld - This matket capitalization-weighted index represents all 22 of the MSCI developed markets
in the wortld. It is created by aggregating the 22 different country indexes, all of which are created separately.

MSCI Emerging Markets Free (EMF) - A market capitalization-weighted index representing 26 of the
emerging markets in the wotld. Several factors are used to designate whether a countty is considered to be
emerging vs. developed, the most common of which is Gross Domestic Product Per Capita. The "Free"
aspect indicates that this index includes only securities that are allowed to be purchased by global investors.
This index is created by aggregating the 26 different country indexes, all of which are created separately.

Barclays Government/Credit - This index includes all bonds that are in the Barclays Capital Government
Bond and the Barclays Capital Credit Bond indices.

Barclays Aggregate Bond - This index is made up of the Barclays Capital Government/Credit, the
Mortgage-Backed Securities, and the Asset-Backed Securities indices. All issues in the index ate rated
investment grade or higher, have at least one year to maturity, and have an outstanding par value of at least
$100 million.
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