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Fiscal Year Market Review

Equities

Fiscal YTD 
(Through 
12/31/23)

Calendar Year 
2023 Fixed Income

Fiscal YTD 
(Through 
12/31/23)

Calendar Year 
2023

U.S. Large Cap 8.0% 26.3% Inv. Grade Bonds 3.4% 5.5%
U.S. Mid Cap 7.5% 17.2% Inv. Grade Intermediate Bonds 3.7% 5.2%

U.S. Small Cap 8.2% 16.9% Inv. Grade Credit 4.9% 8.2%
Int'l Equity 5.6% 15.6% Government Bonds 2.5% 4.1%

3 Month Treasury Bill 2.6% 5.0%
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Quarter Fiscal YTD One Year Since Inception (7/31/2021)

USI Unrestricted Assets Balanced Index Difference

USI Unrestricted Assets
Investment Portfolio Performance Summary Table 
For Periods Ended December 31, 2023*

*Returns are presented net of investment management fees.

1 The Balanced Index is comprised of  80% of the Bloomberg Intermediate U.S. Government/Credit Index and 20% of the ICE BofA 1-3 Year Gov/Corp Index 2



$82,165,256 
75.5%

$3,238,509 
3.0%

$23,385,034 
21.5%

USI Unrestricted Assets
Asset Allocation as of December 31, 2023

Market Value  $108,788,799
Target for Intermediate: 80%Target for Short Duration: 20%

Certificates of Deposit & Cash

Government Bonds > 1 Year Duration

Intermediate Fixed Income

Estimated 12-month Cash Yield = $3,385,831 (3.0%)
Estimated Yield to Maturity = (4.1%)
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USI Unrestricted Assets
Summary of Portfolio Cash Flows

  Fourth Quarter Fiscal YTD One Year Inception 7/31/21
Beginning Market Value $109,759,499 $113,102,500 $102,168,730 $109,336,566
Contributions - - $13,200,839 $25,833,982
Distributions ($5,099,113) ($7,863,822) ($11,774,077) ($23,708,033)
Net Cash Flows ($5,099,113) ($7,863,822) $1,426,762 $2,125,949
Income $931,472 $1,786,709 $3,268,744 $6,822,354
Net Investment Change $4,128,414 $3,550,121 $5,193,308 ($2,673,716)
Fees ($48,278) ($98,359) ($195,222) ($436,471)
Ending Market Value $108,788,799 $108,788,799 $108,788,799 $108,788,799

Summary of Cash Flows

_
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Will Disinflationary Trend Continue?

Source: U.S. Bureau of Labor Statistics 5



Stripping Out Shelter, Inflation Continues to Cool

Source: Western Asset, Bureau of Labor Statistics, Bureau of Economic Analysis 6



2-Year/10-Year Treasury Yield Spread

 Current Spread is -33 bps (as of 2/1)
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Tremendous Moves in the Yield Curve

Source: Baird Advisors 8



Future Fed Funds Rate Expectations 

Source: Charlie Bilello 9



Statement of Disclosures and Disclaimer

Data

The investment performance information and data contained in this report has been prepared by Fourth Street Performance Partners, Inc. (“Fourth Street”) and is believed to be accurate based on the asset
and transaction data reported to us by trustees, custodians, and/or investment managers retained by our clients. It is the responsibility of the trustees, custodians and /or managers to ensure the accuracy of
the asset and transactional data. Calculations are subject to the accuracy of the source data provided and are not warranted to be accurate or complete. Asset and transaction data may be based upon
information obtained via electronic data sources (“feeds”). Data feeds from many of clients’ selected custodians are obtained through third parties. In some instances, variances may exist between investment
returns calculated from custodial information and the investment returns Fourth Street obtains from a client’s investment managers. Variances are typically reconciled to the applicable account each quarter to
within acceptable tolerance ranges. This report may contain returns, valuations and other statistical measures for time periods pre-dating Fourth Street’s relationship with clients, provided by clients or other
service providers of our clients. This information is not independently verified by Fourth Street and Fourth Street assumes no responsibility for the accuracy of these valuations or return methodologies.
Performance analysis is calculated using monthly and/or quarterly market values. Performance analysis and asset valuations may or may not include accrued interest and dividend income and may be
presented both net and gross of investment management fees. Fourth Street’s consulting fees may or may not be deducted, based on whether Fourth Street has full discretionary authority over client’s
investment assets or client preference.

The information and data contained in this report may also contain certain statements, data and information derived from MorningStar, Callan Associates, InvestmentMetrics, FactSet and numerous other
sources that are deemed to be reliable by Fourth Street but are not necessarily all inclusive and are not guaranteed as to accuracy, and any such information may be incomplete or condensed. All inferences
and opinions included in this report constitute Fourth Street’s judgement as of the date of this report and are subject to change without notice. This report is prepared for informational purposes only. Index and
market data included in this report, unless otherwise indicated, are provided by a third-party source independent of Fourth Street. Indices used for comparison are unmanaged and do not reflect transactional
costs, management fees, or any other expenses generally associated with an investment account.

Russell Indexes

Frank Russell Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Russell Investment
Group is the source and owner of the data contained or reflected in this material and all trademarks and copyrights related thereto. The material may contain confidential information and unauthorized use,
disclosure, copying, dissemination, or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment Group is not responsible for the formatting or configuration of this material
or for any inaccuracy in presentation thereof.

Disclosure of Notice of Availability of Form ADV- Part 2A

Form ADV- Part 2A is a legal disclosure document that provides information about business practices, fees, and conflicts of interest an advisor may have with its clients. According to SEC Rule 204-3 of the
Advisors Act, we are obligated to offer this document to all clients at least annually. If you wish to obtain a copy of Fourth Street’s Form ADV – Part 2A, please do not hesitate to contact our office at 211
Garrard Street, Covington, KY 41011.

Fourth Street is an SEC-registered investment adviser under the Investment Advisers Act of 1940, as amended, providing non-discretionary and discretionary investment advice to its clients on an individual
basis. The SEC registration does not constitute an endorsement of Fourth Street by the Commission nor does it indicate that Fourth Street has attained a certain level of skill, training or ability.

Disclaimer

Past performance is no guarantee of future results. Historical market trends are not necessarily indicative of future market movements.

The information contained herein is confidential information and should not be used other than by the intended recipient for its intended purpose or disseminated to any other person without the permission of
the recipient. Not for public distribution. For institutional use only.

Reliance upon information in this report is at the sole discretion of the reader.

The information contained in this report is neither an offer to sell nor an offer to buy any securities mentioned in this report, which can only be done in compliance with applicable securities law.




