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We are proud to announce that ACG has again been named a Greenwich Quality Leader -
recognized as one of the top consultants in the indusiry.

Methodology and Disclosure: Between February and November of 2022, Coalition Greenwich (previously known as Greenwich Associates), conducted
in-person and phone interviews and online surveys with 727 professionals at 590 of the largest tax-exempt funds in the United States, including corporate
and union funds, public funds, endowments and foundations, insurance general accounts, and healthcare organizations, with either pension or
investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset
managers and investment consultants, including qualitative assessments of those firms soliciting their business and detailed information on important
market trends. ACG is one of four firms recognized in the mid-size investment consultant category. The ratings may not be representative of any one
client's experience with ACG; rather they are representative of those clients that chose to participate in the survey. The results are not indicative of
ACG's future performance. ACG does not pay to have its clients participate in the study.
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Executive Summary - VACo/VML OPEB Trust

= Market Overview

= Portfolio Structure & Performance Review

= OPEB Trust Investment Activity
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Market Outlook

=US economic growth remains resilient

=Federal Reserve policymakers maintained a hawkish stance

=US inflation has moderated but remains well above the Fed'’s goal
=Consumer confidence remains low

=The labor market continues to show strength

=Strong economic data has quieted recession calls

=Maintaining portfolio diversification
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Equity Market Performance

The S&P 500's summer rally stalled in August as the Fitch downgrade of US debt and rising
interest rate expectations soured investor sentiment.
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Source: ACG Research, Bloomberg (as of August 31, 2023)
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Asset Allocation
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Market Returns

For the 1-Year Period Ending June 30, 2021
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*Portfolio I's broad asset allocation targets are as follows: As of 6/30/2021, 65% Equity, 25% Fixed Income and 10% Real Assets. As of 6/30/2022, 65% Equity, 20% Fixed Income and 15% Real Assets.
**Portfolio II's broad asset allocation targets are as follows: As of 6/30/2021, 40% Equity, 55% Fixed Income and 5% Real Assets. As of 6/30/2023, 40% Equity, 50% Fixed Income and 10% Real Assets.
©2023 Asset Consulting Group All Rights Reserved 7



Portfolio | - Fiscal Year Returns

Fiscal Year Returns (Ending June 30)
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Portfolio | — Rolling 3-Year Returns
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Portfolio | — Rolling 5-Year Returns
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m Portfolio | m Portfolio | Benchmark m M TF Between 55 - 70% Equity Net Median

March Dec. Sept. June March Dec. Sept. June March Average

2023 2022 2022 2022 2022 2021 2021 2021 2021 5 Year
Portfolio | (%) 649 632 555 528 682 981 11.65 1086 11.75 11.12 10.09 8.23 8.66
Portfolio | Benchmark (%) 6.04 570 475 437 6.14 896 10.75 10.08 10.92 1028 9.77 8.05 7.98
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Portfolio Il — Fiscal Year Returns

Fiscal Year Returns (Ending June 30)
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Portfolio Il - Rolling 3-Year Returns
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Portfolio Il - Rolling 5-Year Returns
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Risk vs. Return for the 5 Years Ending June 30, 2023
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Risk vs. Return for the 10 Years Ending June 30, 2023
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Portfolio I: Trailing 3-Year Investiment Activity

Quantitative Qualitative
Decision Decision

UBS Trumbull (09/23) X X
Impactive Capital - K2 (08/23) X

Engaged Capital - K2 (08/23)

Wasatch Emerging Markets (07/23) X

Suvretta Capital - K2 (06/23)

Bridger Swiftcurrent - K2 (02/23)

SQN Investors - K2 (06/23)

Trian Fund - K2 (03/23)

Clayton, Dubilier, & Rice (01/23)

Angelo Gordon Realty Value Fund Xl (07/22)
Blackstone Real Estate Partners X (05/22)
Warburg Pincus Global Growth 14 (05/22)
FirstMark Opportunity Fund IV (04/22)
FirstMark VI (04/22)

Manager * Addition Termination

X X X X

Francisco Partners Agility Ill (02/22)
Francisco Partners VIl (02/22)

Jade Equity Investors I (02/22)

Green Equity Investors IX (02/22)
Morgan Creek Digital Fund Il (09/21)
Greenspring Global Partners X (02/21)
CarVal Credit Value Fund V (06/20)

X X X X X X X X X X X X X

*Date in parentheses represents the month of the investment manager addition/termination. Denotes private equity or opportunistic real estate
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Portfolio I: Private Equity Portfolio Review

VACo/VML Portfolio | Private Equity Program versus the Public Equity Market

= January 2016 - June 2023.

=|[nception-to-date performance relative to public markets is very good.
=Portfolio | Private Equity Program Since Incepftion: 14.8%.

=S&P 500 Return: 10.6%.

=Long-term outperformance versus public markets is one goal of private equity investments. The
Portfolio | Private Equity Program outperformed the public benchmark by 420 basis points since
inception.
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Private Equity Porifolio Construction

Venture Capital Buyout Credit

Seed Stage Origination
Credit Origination
strategies will typically
Francisco Lg:g::\d not be included as part
Agility Jade of the Private Equity
Morgan allocation due to their
Creek lower return targets and
Digital fixed income

Green- Francisco Leonard characteristics.
spring Partners

Warburg Pincus

Growth Equity Large Cap Distress

= Portfolio I's first private equity commitment was made in December 2015.
=One important way to manage risk is through manager and strategy diversification.

=The portfolio is built o minimize administrative complexity without sacrificing diversification and
return opportunity.
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Risk and Return by Real Estate Strategy
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Disclosures and Legal Notice

The views expressed herein are those of Asset Consulting Group (ACG). They are subject fo change at any time. These views do not necessarily reflect the opinions of any other firm.

This report was prepared by ACG for you at your request. Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no representation or
warranty, express or implied, is made as to the accuracy or completeness of that information. Accordingly, ACG does not itself endorse or guarantee, and does not itself assume liability whatsoever for, the
accuracy or reliability of any third party data or the financial information contained herein.

Certain information herein constitutes forward-looking statements, which can be identified by the use of terms such as “may”, “will", “expect”, “anticipate”, “project”, “estimate”, or any variations thereof. As a
result of various uncertainties and actual events, including those discussed herein, actual results or performance of a particular investment strategy may differ materially from those reflected or contemplated in
such forward-looking statements. As a result, you should not rely on such forward-looking statements in making investment decisions. ACG has no duty to update or amend such forward-looking statements.

The information presented herein is for informational purposes only and is not infended as an offer to sell or the solicitation of an offer to purchase a security.

Please be aware that there are inherent limitations to all financial models, including Monte Carlo Simulations. Monte Carlo Simulations are a fool used to analyze a range of possible outcomes and assist in making
educated asset allocation decisions. Monte Carlo Simulations cannot predict the future or eliminate investment risk. The output of the Monte Carlo Simulation is based on ACG's capital market assumptions that
are derived from proprietary models based upon well-recognized financial principles and reasonable estimates about relevant future market conditions. Capital market assumptions based on other models or
different estimates may yield different results. ACG expressly disclaims any responsibility for (i) the accuracy of the simulated probability distributions or the assumptions used in deriving the probability distributions,
(ii) any errors or omissions in computing or disseminating the probability distributions and (i) and any reliance on or uses to which the probability distributions are put.

The projections or other information generated by ACG regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of
future results. Judgments and approximations are a necessary and integral part of constructing projected retumns. Any estimate of what could have been an investment strategy’s performance is likely to differ
from what the strategy would actually have yielded had it been in existence during the relevant period. The source and use of data and the arithmetic operations used for calculating projected returns may be
incorrect, inappropriate, flawed or otherwise deficient.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, you should not assume that your investments will experience returns comparable to those shown in the
analysis contained in this report. For example, market and economic conditions may change in the future producing materially different results than those shown included in the analysis contained in this report.
Any comparison fo an index is for comparative purposes only. An investment cannot be made directly into an index. Indices are unmanaged and do not reflect the deduction of advisory fees.

This report is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax advisor concerning such matters. No assurance can be given that the
investment objectives described herein will be achieved and investment results may vary substantially on a quarterly, annual or other periodic basis. There is no representation or warranty as to the current
accuracy of, nor liability for, decisions based on such information.

© 2023 Asset Consulting Group. All Rights Reserved. Asset Consulting Group is the sole owner of all rights, title, and interest to the materials, methodologies, techniques, and processes set forth herein, including
any and allintellectual property rights. No part of this document may be reproduced, stored, or fransmitted by any means without the express written consent of Asset Consulting Group.
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