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Quarterly Performance Summary

During the 1st quarter the Unit Fund declined 4.47%. The benchmarks declined by lesser amounts of 2.53%
and 2.19%. As of 3-31-25 the allocation was 75% in stocks.

During the quarter, new positions were added in Synopsys, Cadence Designs, Cummins Incorporated, and
Amphenol Corporation. Intercontinental Exchange was sold completely, Eaton was trimmed once, and
Broadcom was trimmed twice.

Shorter term bonds were added to generate better returns on cash. Bonds that mature this year, plus cash
on hand is approximately S1mlin. We have plenty of liquidity to meet the needs of the parishes.

We expect volatility to remain however in times like these, with ultra long-term assets like the Unit Fund,
we will stay invested in good businesses and look for opportunities to buy those or other businesses when
they decline in value.



Investment Return Summary

December 31, 2024 Value: $40,252,222 First Quarter Return: -4.47%
Net Cash Flows (5489,099) Benchmark Return*: -2.53%
Investment Gain (Loss): (51,736,681) Alternative Benchmark Return**: -2.19%
March 31, 2025 Value: $38,026,443
Year to Date Period (12/31/2024 - 03/31/2025)
December 31, 2024 Value: $40,252,222 Year to Date Return: -4.47%
Net Cash Flows (5489,099) Benchmark Return*: -2.53%
Investment Gain (Loss): (51,736,681) Alternative Benchmark Return**: -2.19%
March 31, 2025 Value: $38,026,443
One Year Period (03/31/2024 - 03/31/2025)
March 31, 2024 Value: $38,276,293 One Year Return: 2.85%
Net Cash Flows (51,608,512) Benchmark Return*: 7.68%
Investment Gain (Loss): $1,358,661 Alternative Benchmark Return**: 7.44%
March 31, 2025 Value: $38,026,443
March 31, 2023 Value: 31,450,712.00 Two Year Return: 13.78%
Net Cash Flows (2,985,582.73) Benchmark Return*: 15.15%
Investment Gain (Loss): 9,561,312.99 Alternative Benchmark Return**: 14.75%
March 31, 2025 Value: 38,026,443.00
March 31, 2022 Value: $35,824,239 Three Year Return: 5.75%
Net Cash Flows (54,294,329) Benchmark Return*: 7.42%
Investment Gain (Loss): $6,496,533 Alternative Benchmark Return**: 7.66%
March 31, 2025 Value: $38,026,443
March 31, 2020 Value: $25,068,215 Five Year Return: 12.16%
Net Cash Flows (56,364,621) Benchmark Return*: 13.80%
Investment Gain (Loss): $19,322,848 Alternative Benchmark Return**: 13.93%
March 31, 2025 Value: $38,026,443

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 allocation.

Securities Offered Through
Raymond James Financial Services, Inc.
Member FINRA/SIPC



Account Activity Summary
All information as of March 31, 2025

First Quarter YTD Last 12 Months  Last 2 Years Last 3 Years Last 5 Years
Beginning Market Value $40,251,922 $40,251,922 $38,276,293 $31,450,712 $35,824,239 $25,042,854
Contributions
- Parish Deposits SO S0 $447,880 $1,070,494 $1,561,664 $2,720,753
Withdrawals
- Parish Withdrawals ($32,815) ($32,815) ($241,580) ($485,849) ($596,893) ($811,684)
- Parish Dividends ($398,011) ($398,011)  ($1,592,959)  ($3,137,893)  (%$4,629,665)  ($7,241,385)
- Foreign Taxes Withheld ($789) ($789) ($4,132) ($7,822) ($11,121) ($16,413)
- Management Expenses ($52,982) ($52,982) ($200,621) ($377,738) ($546,740) ($907,517)
- Operating Expenses (4,200) (4,200) (16,800) (46,474) (71,274) (108,079)
Net Cash Flows ($488,798) ($488,798)  ($1,608,212)  ($2,985,283)  ($4,294,029)  ($6,364,325)
Income
- Interest/Dividends 239,984 239,984 951,692 1,816,110 2,696,548 4,321,940
- Gains (Losses) (1,976,665) (1,976,665) 406,669 7,744,903 3,799,685 15,025,974
Total Earnings ($1,736,681) ($1,736,681) $1,358,361 $9,561,013 $6,496,233 $19,347,914
Ending Market Value $38,026,443 $38,026,443 $38,026,443 $38,026,443 $38,026,443 $38,026,443
Portfolio Returns (Gross of Fees) -4.34% -4.34% 3.40% 14.39% 6.32% 12.76%
Management Expenses -0.13% -0.13% -0.55% -0.61% -0.57% -0.60%
Portfolio Returns (Net of Fees) -4.47% -4.47% 2.85% 13.78% 5.75% 12.16%
Basic Benchmark Return* -2.53% -2.53% 7.68% 15.15% 7.42% 13.80%
Alternate Benchmark Return** -2.19% -2.19% 7.44% 14.75% 7.66% 13.93%

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.

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

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.

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.

Securities Offered Through
Raymond James Financial Services, Inc.
Member FINRA/SIPC
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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.

Quarterly Portfolio and IPS Target Returns

All information as of March 31, 2025

[ [ —
M Portfolio Return M IPS Target Base M CPI
2nd Quarter 3rd Quarter 4th Quarter 1st Quarter 2nd Quarter 3rd Quarter 4th Quarter 1st Quarter
2018 2019 2020 2021 2022 2023 2024 2023 2023 2023 2024 2024 2024 2024 2025
-3.83% 25.66% 15.62% 21.23% -21.75% 22.19% 18.07% 6.96% -4.27% 12.13% 9.67% 2.44% 4.91% 0.17% -4.47%
5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25%
1.91% 2.29% 1.36% 7.04% 6.45% 3.35% 2.89% 1.08% 0.88% -0.34% 1.82% 0.59% 0.36% 0.10% 0.00%
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Comparative Returns for the Last 10 Quarters
All information as of March 31, 2025
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M Portfolio Return M Basic Benchmark Return M Alternative Benchmark Return

* 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.
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Portfolio Allocation
All information as of March 31, 2025

(75% Equities / 25% Fixed Investments)

Fixed Income
15%

Cash
Preferred Stock 10pmall US Stock
8% 2%

Foreign Stock
5%

Large/Mid US Stock
68%
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Portfolio and Individual Account Investment Returns
All information as of March 31, 2025

Current
Market Value Allocation MTD QTD Last 6 Months YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years
Overall Portfolio 38,026,442.63 100.00% -4.29% -4.47% -4.30% -4.47% 2.85% 13.78% 5.75% 12.13%
Basic Benchmark Return* -4.23% -2.53% -1.38% -2.53% 7.68% 15.15% 7.42% 13.80%
Alternate Benchmark Return** -3.92% -2.19% -1.25% -2.19% 7.44% 14.75% 7.66% 13.93%
Individual Stock Account 27,596,592.23 72.57% -5.51% -6.49% -4.77% -6.49% 3.19% 17.41% 7.23% 16.30%
S&P 500 -5.63% -4.27% -1.97% -4.27% 8.25% 18.57% 9.06% 18.59%
Clarkston SMID-Cap Equity 466,924.65 1.23% -2.53% -5.71% -5.97% -5.71% -6.33% 1.25% -1.08% 9.02%
Russell 2000 -6.81% -9.48% -9.18% -9.48% -4.01% 7.20% 0.52% 13.27%
International Equity 704,373.39 1.85% -2.21% 3.19% -6.33% 3.19% 0.57% 5.18% 4.33% 9.53%
MSCI EAFE -0.40% 6.86% -1.81% 6.86% 4.88% 9.98% 6.05% 11.77%
Individual Bond Account 9,258,552.36 24.35% -0.80% 1.39% -2.77% 1.39% 2.14% 4.78% 1.70% 2.09%
Bloomberg Barclays US Int Credit 0.30% 2.32% 0.82% 2.32% 6.21% 5.38% 2.90% 2.34%

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.
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Additional Information Regarding This Report

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, you
should rely upon the custodian's valuation and notify your financial advisor of any discrepancy. This data is furnished to you as a courtesy and for informational purposes only. This report includes 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 for 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. Values in this report cannot
be relied upon for tax basis information for tax purposes.

The source data included may be provided by a third party entity. Please contact your advisor for more information about the third party entity including any contact information. Raymond James may rely on mathematical formulas, computer programs, and pricing
information from third-party suppliers to provide this data. Periodic software enhancements have occasionally caused possible inconsistencies with some performance calculations. In the case of any inconsistency, notify your financial representative. If any of the
source data was provided by you, then Raymond James is relying upon the values provided by you and has not otherwise verified those values.

Whether FDIC insurance, SIPC coverage, or any other form of insurance or protection, may apply to an asset is dependent upon many factors, including the nature of the asset and the nature of the custodian of the asset. This report does not provide any information
nor make any representation regarding any insurance or protection that may be applicable to any asset addressed in this report.

Gain/Loss calculations are typically not time weighted and simply indicate the dollar amount or percentage the asset has appreciated or depreciated since purchase date. Reports displaying "Cost or Gain/Loss" information should not be relied upon for tax reporting
purposes and are not intended as a substitute for tax advice from your personal tax advisor.

Performance calculations can be shown as both dollar weighted or time weighted depending on the intention of the report. Regardless of calculation method, performance numbers do not indicate or infer future investment performance. Any projected Annual
Income and/or Yield is an estimate only based on year-to-date information. Pereformance calculations generally reflect the deduction of brokerage fees and charges; however, investment advisory fees (if applicable) may or may not have been deducted in
performance calculations. If investment advisory fees were not deducted from the performance calculations, then the performance will be higher than it it would be if those fees were deducted. Investment Advisory fees on any Raymond James accounts are
described in agreements and disclosures with Raymond James, but we may not know of investment advisory fees charged by another entity. Consult with your financial representative for the effect that an investment advisory fee, compounded over a period of
years, will have on the total value of your portfolio.

The returns of various indexes may be provided as benchmarks for comparison purposes. Consult your financial representative for specific details regarding the benchmark used as a comparison in the report. One cannot invest directly in an index.
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