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Quarterly Performance Summary

During the 2nd quarter, the assets grew by 8.4%. This is well ahead of both the comparative indices which
gained 6.79% and 6.23%. The wider outperformance was once again driven in large part by the selection of
assets. The primarily large cap US investments continued to outpace the market with a 2nd quarter gain of
11.14% versus the S&P benchmark of 8.55%. 

The bond exposure also helped drive the outperformance with a gain of 1.94% during the quarter
compared to the index gain of 1.56%.

Refer to page 19 of this report to see the account-specific results.

As for highlights, the standout was the gene therapy sector. On June 28th, Intellia Theraputics announced
what appears to be a significant breakthrough. The shares essentially doubled over the following couple of
days. This position was added to the portfolio on 12-20-20 and is higher by 150%. The health care exposure
was a significant outperformer during the quarter in general. For example, in addition to the gene therapy
space, Moderna and Edward's Life Sciences rose significantly during the quarter.

The area of disappointment was the small cap manager. This is a separately managed small cap account.
During the quarter it gained only .67% while the index gained 4.29%. The relative size of this account is very
small, and was significantly reduced in size in late 2020 as we moved the portfolio towards more strategic
assets such as technology, gene therapy, sustainable assets, and local assets. 

During the quarter there were a few changes. Amgen was replaced with Johnson and Johnson, and in early
June Cloudera was bought out and the assets moved to iSun, Hannon Armstrong Sustainable Infrastructure
Capital, Sangamo Theraputics, and Editas Medicine. The last noteworthy change was that Kansa City
Southern's bidding war appeared to come to a conclusion, so those funds were moved to Roper
Technology.

The bottom line is we are thrilled with the results and believe the portfolio is well-positioned and balanced.
We wish you all a happy and healthy summer.



March 31, 2021 Value: $34,483,978 Second Quarter Return: 8.40%
Net Cash Flows ($126,356) Benchmark Return*: 6.79%
Investment Gain (Loss): $2,957,569 Alternative Benchmark Return**: 6.23%
June 30, 2021 Value: $37,315,191

December 31, 2020 Value: $33,034,385 Year to Date Return: 11.88%
Net Cash Flows $196,263 Benchmark Return*: 10.54%
Investment Gain (Loss): $4,084,543 Alternative Benchmark Return**: 10.74%
June 30, 2021 Value: $37,315,191

June 30, 2020 Value: $28,372,715 One Year Return: 32.83%
Net Cash Flows ($503,535) Benchmark Return*: 28.68%
Investment Gain (Loss): $9,446,010 Alternative Benchmark Return**: 29.75%
June 30, 2021 Value: $37,315,191

June 30, 2019 Value: 28,646,298.00       Two Year Return: 18.17%
Net Cash Flows (2,388,802.82)        Benchmark Return*: 18.52%
Investment Gain (Loss): 11,057,695.66       Alternative Benchmark Return**: 17.76%
June 30, 2021 Value: 37,315,191.00       

June 30, 2018 Value: $26,791,955 Three Year Return: 15.56%
Net Cash Flows ($3,410,597) Benchmark Return*: 15.65%
Investment Gain (Loss): $13,933,832 Alternative Benchmark Return**: 14.51%
June 30, 2021 Value: $37,315,191

June 30, 2016 Value: $23,972,231 Five Year Return: 13.21%
Net Cash Flows ($5,664,561) Benchmark Return*: 13.58%
Investment Gain (Loss): $19,007,520 Alternative Benchmark Return**: 12.47%
June 30, 2021 Value: $37,315,191

Member FINRA/SIPC
Raymond James Financial Services, Inc.

Investment Return Summary
All information as of June 30, 2021

Second Quarter (03/31/2021 - 06/30/2021)

Year to Date Period (12/31/2020 - 06/30/2021)

One Year Period (06/30/2020 - 06/30/2021)

Three Year Period (06/30/2018 - 06/30/2021)

Five Year Period (06/30/2016 - 06/30/2021)

Securities Offered Through

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the
actual portfolio allocation.
** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-
3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index
and the Standard & Poor's 500 Index based on actual portfolio performance.

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to
compare the findings in this report to their official customer account statements. In the event of a discrepancy, the custodian's valuation shall prevail.
This data is furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your
behalf and which are not included on the firm's books and records. Although this data is derived from information which we believe to be accurate
(including, in some cases information provided to us by you), we cannot guarantee its accuracy. This information is not intended and should not be
used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data
quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so
that an investor's shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the
true original cost of the client's initial investment. Please contact your financial representative if there has been a change in your investment
objectives, special restrictions, or financial circumstances.

Two Year Period (06/30/2019 - 06/30/2021)



Second Quarter YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years
Beginning Market Value $34,483,978 $33,034,385 $28,372,715 $28,646,297 $26,791,955 $23,972,231

Contributions
 - Parish Deposits $276,231 $998,550 $1,024,194 $1,458,574 $1,848,545 $2,837,285

Withdrawals
 - Parish Withdrawals ($21,943) ($50,837) ($75,754) ($945,932) ($1,050,825) ($1,746,013)
 - Parish Dividends ($329,324) ($651,146) ($1,264,862) ($2,486,146) ($3,648,501) ($5,858,150)
 - Foreign Taxes Withheld ($847) ($1,233) ($2,737) ($8,949) ($18,493) ($37,592)
 - Management Expenses ($46,474) ($91,070) ($172,366) ($360,278) ($514,016) ($808,083)
 - Operating Expenses (4,000) (8,000) (12,011) (46,201) (27,616) (52,559)

Net Cash Flows ($126,356) $196,263 ($503,535) ($2,388,932) ($3,410,906) ($5,665,111)

Income
 - Interest/Dividends 194,434 404,297 785,529 1,820,631 2,710,007 3,991,312
 - Gains (Losses) 2,763,135 3,680,246 8,660,481 9,237,194 11,224,135 15,016,758

Total Earnings $2,957,569 $4,084,543 $9,446,010 $11,057,826 $13,934,142 $19,008,070

Ending Market Value $37,315,191 $37,315,191 $37,315,191 $37,315,191 $37,315,191 $37,315,191

Portfolio Returns (Gross of Fees) 8.54% 12.17% 33.54% 18.88% 16.19% 13.84%
Management Expenses -0.14% -0.29% -0.71% -0.71% -0.63% -0.63%
Portfolio Returns (Net of Fees) 8.40% 11.88% 32.83% 18.17% 15.56% 13.21%

Basic Benchmark Return* 6.79% 10.54% 28.68% 18.52% 15.65% 13.58%
Alternate Benchmark Return** 6.23% 10.74% 29.75% 17.76% 14.51% 12.47%

Securities Offered Through
Raymond James Financial Services, Inc.

Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

Account Activity Summary
All information as of June 30, 2021

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this
report to their official customer account statements. In the event of a discrepancy, the custodian's valuation shall prevail. This data is furnished to you as a courtesy and for
informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the firm's books and records. Although
this data is derived from information which we believe to be accurate (including, in some cases information provided to us by you), we cannot guarantee its accuracy. This
information is not intended and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by third parties.
Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client's
initial investment.  Please contact your financial representative if there has been a change in your investment objectives, special restrictions, or financial circumstances.

Parish Deposits: The total amount deposited by the parishes for investment into the Unit Fund subaccounts.
Parish Withdrawals: The total principal amount withdrawn by the parishes from the Unit Fund subaccounts.
Parish Dividends: The total Unit Fund dividends paid directly to the parishes and not reinvested or used for loan repayment.
Foreign Taxes Withheld: The total foreign income taxes automatically withheld on dividends paid by non-US companies.
Management Expenses: The total expenses paid by the Unit Fund for investment, account maintenance, statement preparation and
reporting purposes.

Interest/Dividends: The total interest and dividends generated by the investments of the Unit Fund.
Gains (Losses): The total rise or fall of the market value of the investments in the Unit Fund.
Portfolio Return: The time-weighted rate of return earned by the Unit Fund investments before (Gross) and after (Net) the management
expenses are deducted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Operating Expenses: The total expenses paid by the Unit Fund for accounting and auditing fees.

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the
Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index
based on actual portfolio performance.
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Member FINRA/SIPC

Quarterly Portfolio and IPS Target Returns
All information as of June 30, 2021

Note: The IPS Target Return is comprised of the quarterly Non-Seasonally-Adjusted (NSA) CPI + 1.25%.  This equates to an annual target return of the NSA CPI + 5%.  The CPI figure is not available until the 15th of the month or later.

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the
custodian's valuation shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the firm's books and records. Although this
data is derived from information which we believe to be accurate (including, in some cases information provided to us by you), we cannot guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-
financial planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so that an investor's shares
when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client's initial investment. Please contact your financial representative if there has been a change in your investment
objectives, special restrictions, or financial circumstances.
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* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Comparative Returns for the Last 10 Quarters
All information as of June 30, 2021

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the
FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this report to their official customer account
statements. In the event of a discrepancy, the custodian's valuation shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on
your behalf and which are not included on the firm's books and records. Although this data is derived from information which we believe to be accurate (including, in some cases information provided to us by you), we cannot
guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data
quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than
the original cost. The values represented in this report may not reflect the true original cost of the client's initial investment. Please contact your financial representative if there has been a change in your investment
objectives, special restrictions, or financial circumstances.
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Portfolio Allocation
All information as of June 30, 2021

(74% Equities / 26% Fixed Investments)

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare
the findings in this report to their official customer account statements. In the event of a discrepancy, the custodian's valuation shall prevail. This data is
furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are
not included on the firm's books and records. Although this data is derived from information which we believe to be accurate (including, in some cases
information provided to us by you), we cannot guarantee its accuracy. This information is not intended and should not be used for any official tax, lending,
legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and
does not guarantee future results. The investment return and principal of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client's initial investment. Please
contact your financial representative if there has been a change in your investment objectives, special restrictions, or financial circumstances.
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Market Value
Current 

Allocation MTD QTD Last 6 Months YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years
Overall Portfolio 37,331,126.14       100.00% 3.61% 8.40% 11.88% 11.88% 32.83% 18.17% 15.56% 13.21%
Basic Benchmark Return* 1.90% 6.79% 10.54% 10.54% 28.68% 18.52% 15.65% 13.58%
Alternate Benchmark Return** 1.60% 6.23% 10.74% 10.74% 29.75% 17.76% 14.51% 12.47%

Individual Stock Account 26,679,970.05       71.47% 4.96% 11.14% 16.29% 16.29% 44.45% 24.83% 21.71% 18.51%
S&P 500 2.33% 8.55% 15.25% 15.25% 40.79% 23.03% 18.67% 17.65%

Clarkston SMID-Cap Equity 496,317.22            1.33% -4.89% 0.67% 12.07% 12.07% 40.47% 16.30% 11.61% 12.30%
Russell 2000 1.94% 4.29% 17.54% 17.54% 62.03% 23.00% 13.52% 16.47%

International Equity 509,055.77            1.36% -0.68% 7.38% 7.38% 7.38% 28.22% 12.51% 8.14% 10.60%
MSCI EAFE -1.13% 5.17% 8.83% 8.83% 32.35% 12.05% 8.27% 10.28%

Individual Bond Account 9,645,783.10         25.84% 0.73% 1.94% 0.95% 0.95% 6.91% 5.26% 5.77% 3.11%
Bloomberg Barclays US Int Credit 0.33% 1.56% -0.54% -0.54% 2.25% 4.58% 5.78% 3.64%

Raymond James Financial Services, Inc.
Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Portfolio and Individual Account Investment Returns
All information as of June 30, 2021

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the
MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the
custodian's valuation shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the firm's books and records. Although this
data is derived from information which we believe to be accurate (including, in some cases information provided to us by you), we cannot guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other
non-financial planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so that an investor's
shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client's initial investment. Please contact your financial representative if there has been a change in your
investment objectives, special restrictions, or financial circumstances.
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