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The University of Toledo and The University of Toledo Foundation
v Summary of Investment Performance v
FOLEDO Report for Periods Ending May 31, 2025  FOUNDATION
Annualized
Since
Assels Month FYTD 1Year 3 Years 5 Years 10 Yearsinception

UT Foundation Composite $728.417.606 27 73 338 69 9.7 6.0 78 194
Transition Index 28 76 89 6.7 92 6.6 70
UT Foundation ex UT Physicians / Board Designated Reserves 5456, 192 740 27 73 &8 69 a7 6.0 78
University of Toledo Physicians $76 770256 27 73 &8 113 523
University Board Designated Reserves 5255455, 180 27 73 &8 69 a6 6.0 57 505
Total UT Foundation Composite $728.417.606
University of Toledo Medical Assurance Company. LLC $14.490.459 1.8 69 83 10.0 1723
Total (Ex Working Capital) $742.908.065

Global Equity
Global Fixed
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The University of Toledo and The University of Toledo Foundation

v Detailed Asset Mix '
TOLEDO Report for Periods Ending May 31, 2025  FOUNDATION
s g
Current Current Target Target Performance § i
Asset Class Manaier Market Value Weiiht Weiiht Ranie Quarter 1-Year 5-Year o I
U.S. Equity 226,248,102 31.1% 25.0% 15% - 50%
Large Cap / Mid Cap 182,974,406 25.1% 10% - 40%
Vanguard Institutional Index 179,963,502 24 7% -0.4% 13.5% 15.9% o]
Student Managed Portfolio 3,010,904 0.4% -2 6% 59% 13.6%
Small Cap 43,273,696 5.9% 0% - 15%
River Road Small/Mid Cap Value 21,526,535 3.0% -2.2% 49% 13.7%
Westfield Small Cap Growth 21,747 161 3.0% -2 6% 1.9% 8.3%
International Equity 123,075,752 16.9% 17.0% 5% - 30%
International Developed 81,006,492 11.1% 5% - 25%
Vanguard Total International Stock 40,447 469 5.6% 8.2% 12.9% 10.4% P
Dodge & Cox International Stock 40,559,023 5.6% 8.2% 14 6% 14 3%
Emerging Markets 42,069,260 5.8% 0% - 15%
Vanguard Emerging Markets 12,387,602 1.7% 5.1% 12.6% P
Westwood EM 15,068,210 21% 11.4% 3.9%
Man Numeric EM Core 14,613,448 2.0% 8.0% 15.3%
Private Equity 96,351,491 13.2% 18.0% 0% - 25%
FEG Private Opportunities Funds 79,713,502 10.9% Pvt
Robeco SAM Fund Il 646,626 0.1% Pvt
RCP SOF IV 3,940,073 0.5% Pvt
Northwest Ohio Tech / RV I 572,112 0.1% Pvt
Timber Bay Fund IlI 4.350,771 0.6% Pvt
HCI Equity Partners V 7,128,407 1.0% Pvt
Liquid 19,029,037 2.6% 0% - 10%
Cohen & Steers Institutional Realty 6,993,780 1.0% -1.5% 12.6%
Cohen & Steers Global Infrastructure 12,035,257 1.7% 4 6% 12.9%
Miquid 50,540,316 6.9% 0% - 15%
Metropolitan Real Estate Partners VIl 113,282 0.0% Pvt
Principal Data Center Growth & Income Fund 6,039,426 0.8% Pvt
Aether Real Assets 706,351 0.1% Pvt
Kayne Anderson Energy Fund VI 34,887 0.0% Pvt
Iron Point Real Estate IV 3,037,324 0.4% Pvt
FEG Private Opportunities Funds 40,609,046 5.6% Pvt
3 Confidential - For Client Use Only
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The University of Toledo and The University of Toledo Foundation
' Detailed Asset Mix '
s s Report for Periods Ending May 31, 2025  FOUNDATION
s g
Current Current Target Target Performance § b
Asset Class Manager Market Value Weight Weight Range Quarter 1-Year 5-Year =% T
Core 42,284,245 5.8% 9.0% 5%-40%
DoubleLine Total Return 20,845,999 29% -0.2% 7.2% 0.1%
Trust Company of Toledo 9,926,632 1.4% 0.5% 6.0% 0.2%
UT Athletic Loan 3,511,614 0.5% 0.9% 3.4%
UT Physician Loan 8,000,000 1.1% 1.4% 5.4%
Credit 32,658,061 4.5% 70% 0%-15%
Liquid (High Yield, Loans) 0% - 12%
Miguid Credit / Debt 32,658,061 4.5% 0% - 10%
Audax Senior Loan Fund | 9,778,456 1.3% Pvt
Falcon Strategic Partners IV 1,239,120 0.2% Pvt
Falcon Strategic Partners V' 3,596,055 0.5% Pvt
FEG Private Opportunities Funds 18,044 430 2.5% Pvt
Hedge Funds / Liquid 76,412,093 10.5% 0% - 20%
Pleiad Asia Offshore L/S 2,472 491 0.3% 5.6% 0.6% 1.0% HF
Magnitude International 30,620,000 4.2% HF
Blackrock Capital Appreciation 31,810,151 4 4% 2.7% 12.7% HF
SWVP Restructuring 2,740,662 0.4% 0.4% -13.3% 4.3% HF
HBK Multi-Strat 8,768,789 1.2% 2.1% 8.9% 8.5% HF
Miguid DS 9,035,907 1.2% 0% - 8%
Cordillera Il 5,134,578 0.7% Pvt
Lime Rock New Energy 1,760,576 0.2% Pvt
Ridgewood Infrastructure 2,140,753 0.3% Pvt
Signature Bank 330,000 0.0%
UTF Gateway 4,850,000 0.7%
Tech Park Land 932,167 0.1%
Cash!" 46670435  6.4%
[Total $ 728,417,606 100.00% 100.0%
* Passive % portfolio 32%
(1) Cash is elevated this month due fo sale of JO Hambro at beginning of April: pending new investments HF % of portfolio 10%
Private % of portfolio 26%
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University of Toledo Medical Assurance Company, LLC

v Schedule of Asset and Style Allocation '
s s Report for Periods Ending May 31, 2025  FOUNDATION
Current Current Target Target
Asset Class Manager Market Value Weight Weight Range
U.S. Equity 3,903,742 26.9% 23.0% 15% - 30%
Vanguard US Total Market Index 3,903,742 26.9%
International Equity 1,932,986 13.3% 12.0% 5% - 15%
Vanguard Total International Stock Index 1,932,986 13.3%
Core Fixed Income 8,134,099 56.1% 35.0% 50% - 65%
Vanguard Total Bond Index 8,134,099 56.1%
High Yield Fixed Income - 0.0% 5.0% 0% - 10%
1-3 Month Thill 519,632 3.6%
|Total $14,490,459 100.00% 100.00%
Since
Month 3 Mos 1Yr Inception*
Performance 1.8% 0.7% 8.3% 10.0%
Short Term Investment** $ 7,903,697
*As of 11/23

**UTMAC money market assets are separate from pooled allocation
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The University of Toledo and The University of Toledo Foundation
v Schedule of Asset and Style Allocation v
TOLEDO Report for Periods Ending May 31, 2025 - ;E:::ﬂ;;&;wm
Active vs. Passive Asset Allocation

= US Equity
* Active = |nt’l Equity
n Passive » Private Equity

Fixed Income
= Real Assets

= Diversifying Strategies

= Cash / Other

Detailed Asset Allocation
B Current M Target

35%

30% |

25%

20% f

15% &

10% |

IRy
0% - -

US Equity  Int'l Equity  Private Fixed Real Assets Diversifying Cash / Other
Equity Income Strategies
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The University of Toledo and The University of Toledo Foundation

Market Value Breakdown
Report for Periods Ending May 31, 2025

v

HE UNIVERSITY OF TOLEDO

LE|
FOUNDATION

TOLEDO
Market Value % of Total

By Account $730,628,427 100.0%
Investment Pool $728.417,606 99.7%
University Endowments $1,211,235 0.2%
Altschuller $999,586 0.1%

By Entity $730,628,427 100.0%
Foundation $386,328,494 52.9%
University”* $326,722,416 44.7%

UT Physician $16,770,286 2.3%
Alumni $807,086 0.1%

* This portion of assets appears on the University's Balance Sheet

Market value may differ from allocation review totals due to accounting treatment and timing differences.
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The University of Toledo and The University of Toledo Foundation

w Market Value Breakdown

THE UNIVERSITY OF TOLEDO

TOLEDO Report for Periods Ending May 31, 2025 FOUNDATION
Market Value % of Total
Endowments 570 056,000
Snyder $390,537
Bowman $820 698
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The University of Toledo and The University of Toledo Foundation

Summary of Investment Performance
Report for Periods Ending May 31, 2025

Annualized
Since
Month 3 Mos FYTD 1Yr 3Yr 5Yr 10Yr Inception Date Market Value
Foundation Composite 2.7% 1.4% 7.3% 8.8% 6.9% 9.7% 6.0% 7.8% 1/94 $728,417,606
Transition Index 1 2.8 1.6 7.6 8.9 6.7 9.2 6.6 7.0
Composite ex-llliquid Investments 3.7 1.8 8.2 9.4 7.9 8.9 5.4 7.6 1/94 539,972,924
Target Weighted Index ex-llliquids 2 3.4 2.1 8.7 10.0 7.4 8.9 6.5 6.9
Public Equity Composite 5.5 2.2 9.5 11.0 10.5 121 7.8 8.7 1/94 349,323,854
MSCI AC World Index 5.7 25 11.2 13.7 12.3 13.4 9.3 7.5
Large/Mid Cap Composite 6.3 -0.4 9.5 13.3 14.0 14.8 11.2 10.6 1/94 182,974,406
Russell 1000 Index 6.4 -04 10.1 13.7 14.3 15.7 12.6 10.4
Vanguard Institutional Index 6.3 -0.4 9.6 13.5 14.4 15.9 12.8 15.0 1/09 179,963,502
S&P 500 Index 6.3 -0.4 9.6 13.5 14.4 15.9 12.9 15.0
Student Managed Portfolio 4.6 -2.6 5.5 5.9 9.8 13.6 11.8 9.3 9/06 3,010,904
Russell 1000 Value Index 3.5 -2.4 9.9 8.9 8.2 13.0 8.6 7.5
Small Cap Composite 5.0 -2.4 4.7 34 7.0 10.8 7.3 10.0 9/01 43,273,696
Russell 2000 Index 5.3 -4.1 2.1 1.2 5.0 9.6 6.6 8.6
River Road Small/Mid Cap Value 3.2 -2.2 8.4 4.9 7.2 13.7 - 9.4 8/19 21,526,535
Russell 2500 Value Index 5.7 -2.9 5.7 3.6 4.9 13.4 - 8.8
Westfield Small Cap Growth 6.8 -2.6 1.2 1.9 6.8 8.3 8.3 8.8 12/07 21,747,161
Russell 2000 Growth Index 6.4 -2.3 3.6 3.5 7.9 7.0 6.7 7.8
International Equity Composite 4.5 7.2 11.0 10.7 7.7 9.4 4.5 6.3 1/94 123,075,752
MSCI AC World Index ex-US 4.6 8.1 13.9 13.8 9.4 104 5.5 5.4
International - Developed Composite 5.2 6.9 12.9 1.1 8.4 9.9 4.8 6.8 1/94 81,006,492
MSCI AC World Index ex-U.S. 4.6 8.1 13.9 13.8 9.4 104 5.5 5.4
Vanguard Total International Stock Index 4.7 8.2 13.9 12.9 9.2 10.4 - 8.7 12/18 40,447,469
Spliced Vanguard Int'l Stock Mkts. Index 4.8 8.6 13.9 13.5 9.3 10.6 - 8.8
Dodge & Cox International Stock 5.8 8.2 19.2 14.6 10.7 14.3 - 8.0 12/19 40,559,023
MSCI AC World Index ex-U.S. 4.6 8.1 13.9 13.8 9.4 104 - 6.3
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The University of Toledo and The University of Toledo Foundation

Summary of Investment Performance
Report for Periods Ending May 31, 2025

Annualized
Since
Month 3 Mos FYTD 1Yr 3Yr 5Yr 10Yr Inception Date Market Value
Emerging Markets Composite 3.1% 8.3% 6.6% 10.2% 5.3% 7.6% 3.4% 2.3% 3/10 $42,069,260
MSCI Emerging Markets Index 4.3 6.3 8.7 13.0 5.1 7.1 3.9 3.4
Vanguard Emerging Markets Stock ETF 3.8 5.5 10.0 12.4 - - - 8.6 8/22 12,387,602
Spliced Vanguard Emerging Markets Index 4.2 6.0 101 13.4 - - - 8.8
Westwood Global Emerging Markets 4.8 1.4 -0.3 3.9 3.2 - - 3.2 12/20 15,068,210
MSCI Emerging Markets Index 4.3 6.3 8.7 13.0 5.1 - - 0.0
Man Numeric Emerging Markets Equity 0.7 8.0 10.9 15.3 7.5 - - 3.6 12/20 14,613,448
MSCI Emerging Markets Index 4.3 6.3 8.7 13.0 5.1 - - 0.0
Private Equity Composite - - - - - - - - 10/11 162,473,715
Fixed Income Composite -0.3 -0.5 3.3 4.1 1.5 0.1 1.8 4.7 1/94 57,835,377
Bloomberg U.S. Aggregate Index -0.7 -0.3 4.5 5.5 15 -0.9 1.5 4.3
Core Composite -0.4 0.4 4.9 5.9 23 -0.1 1.8 4.5 1/94 42,284,245
Bloomberg U.S. Aggregate Index -0.7 -0.3 45 5.5 1.5 -0.9 1.5 4.3
DoubleLine Total Return Bond Fund -0.7 -0.1 5.7 7.2 1.9 0.1 1.6 1.9 5/13 20,845,999
Bloomberg U.S. Aggregate Index -0.7 -0.3 4.5 5.5 15 -0.9 1.5 1.7
Trust Company of Toledo -0.7 0.5 5.0 6.0 24 0.2 1.5 41 1/94 9,926,632
Bloomberg U.S. Aggregate Index -0.7 -0.3 45 5.5 1.5 -0.9 1.5 4.3
Bloomberg Interm. U.S. G/C Index -0.3 1.0 5.6 6.5 2.8 0.5 1.9 4.1
UT Athletic Loan 0.0 0.9 25 34 34 - - 34 10/20 3,511,614
Bloomberg U.S. Aggregate Index -0.7 -0.3 45 5.5 1.5 - - -1.2
UT Physician Loan 0.7 14 4.8 5.4 - - - 5.1 10/23 8,000,000
Bloomberg U.S. Aggregate Index -0.7 -0.3 4.5 5.5 - - - 7.8
Credit Composite - - - - - - - - 4/08 15,651,132
Real Assets Composite 0.8 1.7 12.7 124 5.0 4.6 -0.3 1.3 11/09 30,554,058
Cohen & Steers Institutional Realty Shares 1.0 -1.5 10.0 12.6 2.7 - - 2.9 5/21 6,993,780
FTSE NAREIT All Equity Index 1.2 -3.2 9.3 1.7 0.9 - - 1.7
Cohen & Steers Global Listed Infrastructure 1.5 4.6 15.4 12.9 4.9 - - 5.7 5/21 12,035,257
FTSE Global Core Infrastructure 50/50 1.7 5.5 16.0 12.9 41 - - 52
DJ Brookfield Global Infrastructure Index 0.8 7.1 229 20.9 5.9 - - 7.1
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The University of Toledo and The University of Toledo Foundation

Summary of Investment Performance
Report for Periods Ending May 31, 2025

Annualized
Since
Month 3 Mos FYTD 1Yr 3Yr 5Yr 10Yr Inception Date Market Value
Diversifying Strategies Composite 1.4% 21% 9.7% 10.6% 8.2% 8.8% 3.1% 4.2% 6/04 $85,448,000
HFRI Fund Weighted Composite Index 2.2 0.8 6.0 5.9 5.9 8.5 5.0 5.3
HFRI FOF: Conservative Index 1.0 0.9 4.6 4.7 4.7 6.3 3.6 3.2
BlackRock Appreciation Fund 1.4 27 1.3 12.7 - - - 9.2 8/22 31,810,151
HFRI FOF: Diversified Index 1.3 0.2 5.7 5.9 - - - 6.0
SVP Restructuring Fund, Ltd. 0.0 0.4 -13.3 -13.3 -6.1 4.3 29 3.1 4/15 2,740,662
HFRI ED: Distressed/Restructuring Index 1.0 -1.2 7.2 7.3 5.1 10.0 5.2 5.2
HBK Multi-Strategy Offshore Fund 1.2 21 8.7 8.9 8.9 8.5 - 5.9 9/15 8,768,789
HFRI Relative Value Index 0.7 0.6 6.9 7.6 5.8 7.0 - 49
Pleiad Asia Offshore Fund 7.6 5.6 0.0 0.6 1.4 1.0 - 3.1 10/17 2,472,491
HFRI Equity Hedge Index 3.8 1.9 8.2 8.4 7.7 9.9 - 6.7
MSCI AC Asia Index 4.8 7.3 10.8 13.4 7.6 7.3 - 4.1
Magnitude International 1.6 21 - - - - - 21 2/25 30,620,000
HFRI FOF: Conservative Index 1.0 0.9 - - - - - 0.9
MSCI AC World Index 5.7 2.5 - - - - - 2.5
llliquid Diversifying Strategies Composite - - - - - - - - 4/19 9,035,907
Other
Signature Bank 0.0 0.0 18.8 18.8 1.8 11 7.2 8.5 2/02 330,000
UTF Gateway 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 8/11 4,850,000
Tech Park Land 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 5/06 932,167
Cash Composite - - - - - - - - 1/02 46,670,435
Foundation Cash - - - - - - - - 6/02 1,909,360
Fixed Account Cash - - - - - - - - 6/08 705,704
Northern Trust Cash - - - - - - - - 1/02 44,055,371
Working Capital Cash & Equivalents - - - - - - - - 12/03 111,930,424
Huntington Concentration Account - - - - - - - - 3/12 12,363,009
Ohio Star - - - - - - - - 6/09 32,927,999
Fifth Third Working Capital - - - - - - - - 12/24 66,639,416
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The University of Toledo and The University of Toledo Foundation

Summary of Investment Performance
Report for Periods Ending May 31, 2025

Footnotes:

* Performance returns are net of investment management fees.

* Calculated returns may differ from the manager's due to differences in security pricing and/or cash flows.

*Manager and index data represent the most current available at the time of report publication.

* Market values and rates of return for monthly update reports may be based on estimates.

*Hedge fund and private capital manager market values and rates of return may be based on estimates and may be revised until completion of an annual audit by the manager.

* For managers and indices that report returns on a lag, 0.0% is utilized for the most recent time period until the actual return data are reported.

* The fiscal year ends in June.

1 Transition Index is currently comprised of: 3.0% S&P Real Assets Equity Total Return Index, 21.0% Russell 1000 Index, 5.0% Russell 2000 Index, 16.5% MSCI AC World Index ex-U.S.,
5.5% MSCI Emerging Markets Index, 18.0% Bloomberg U.S. Aggregate Index, 12.0% HFRI Fund Weighted Composite Index, 2.0% U.S. 91-Day Treasury Bills, 12.0% LSEG All Private
Equity Index, 2.5% LSEG Priv. Natural Resource Index, and 2.5% LSEG Private Real Estate Index. Please see Appendix for benchmark history.

2 Target Weighted Index ex-llliquids is currently comprised of: 6.0% S&P Real Assets Equity Total Return Index, 25.0% Russell 1000 Index, 7.0% Russell 2000 Index, 21.0% MSCI AC World
Index ex-U.S., 7.0% MSCI Emerging Markets Index, 17.0% Bloomberg U.S. Aggregate Index, 2.0% U.S. 91-Day Treasury Bills, and 15.0% HFRI FOF: Conservative Index. Please see
Appendix for benchmark history.

AUniversity Board Designated REserves are included in the UT Foundation Composite
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The University of Toledo and The University of Toledo Foundation

Summary of llliquid Investments
Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Multiple of Fair MV as a Target MV as a
Capital Capital % Called Capital Market Value Called Capital % of Total Fund % of Total Fund
Private Equity $273,850,000 $159,402,116 58 % $76,337,114 $152,473,715 1.4 20.9% 18.0%
Private Debt 34,500,000 31,976,688 93 23,096,526 15,551,132 1.2 21 4.0
Private Diversifying Strategies 23,000,000 15,933,847 69 14,575,656 9,035,907 1.5 1.2 3.0
Private Real Estate 35,750,000 12,910,051 36 5,976,466 10,783,783 1.3 1.5 25
Private Natural Resources 7,000,000 7,095,462 101 7,137,710 741,238 11 0.1 2.5
Total llliquid Investments $374,100,000 $227,318,163 61% $127,123,472 $188,585,775 1.4 25.9% 30.0%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.
* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.

© 2025 Fund Evaluation Group, LLC
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The University of Toledo and The University of Toledo Foundation

Summary of Private Equity
Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Valuation Multiple of
Capital Capital % Called Capital Market Value Date Called Capital IRR" Vintage Year

Private Equity

Robeco SAM Fund llI $1,500,000 $1,713,655 114% $1,243,647 $646,626 12/31/2024 1.1 1.2% 2011
Northwest Ohio Tech/RV II 600,000 600,000 100 22,449 572,112 6/30/2016 1.0 -0.2 2016
HCI Private Equity Partners V 8,000,000 5,621,126 70 5,687,835 7,128,407 3/31/2025 23 16.6 2017
RCP Secondary Opportunity Fund IV 6,000,000 4,048,399 67 991,394 3,940,073 9/30/2024 1.2 15.4 2021 - 2023
Timber Bay Fund lll 6,000,000 2,624,186 44 0 4,350,771 12/31/2024 1.7 -- 2023
FEG Private Opportunities Fund 21,000,000 19,918,500 95 24,125,289 8,111,391 12/31/2024 1.6 8.0 2011 - 2014
FEG Private Opportunities Fund Il 21,000,000 20,055,000 96 20,559,000 16,865,503 12/31/2024 1.9 10.6 2014 - 2016
FEG Private Opportunities Fund Il 21,000,000 20,527,500 98 13,807,500 18,078,023 12/31/2024 1.6 10.9 2016 - 2018
FEG Private Opportunities Fund V 60,000,000 47,700,000 80 9,900,000 52,137,694 12/31/2024 1.3 13.4 2020, 2021
FEG Private Opportunities Fund VI 80,000,000 34,400,000 43 0 38,449,364 9/30/2024 11 10.8 2021, 2022
FEG Private Opportunities Fund VII-B 48,750,000 2,193,750 5 0 2,193,751 -- 1.0 -- 2024
Private Equity $273,850,000 $159,402,116 58% $76,337,114  $152,473,715 14 10.2%

* Fair Market Value estimate based on the most

recent valuation, adjusted for capital calls and distributions after the valuation date.

* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.

© 2025 Fund Evaluation Group, LLC
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The University of Toledo and The University of Toledo Foundation

Summary of Private Debt
Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Valuation Multiple of
Capital Capital % Called Capital Market Value Date Called Capital IRR" Vintage Year

Private Debt

Falcon Strategic Partners IV $4,000,000 $5,346,567 134% $4,614,275 $1,239,120 3/31/2025 1.1 2.3% 2012
Falcon Strategic Partners V 8,000,000 10,828,785 135 10,016,418 3,596,055 3/31/2025 1.3 9.0 2015
FEG Private Opportunities Fund VII-D 7,500,000 937,500 13 0 937,501 -- 1.0 -- 2024
Audax Senior Loan Fund | 10,000,000 10,000,000 100 469,216 9,778,456 4/30/2025 1.0 -- 2024
Private Debt $34,500,000 $31,976,688 93% $23,096,526 $15,551,132 1.2 8.0%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.
* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.
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The University of Toledo and The University of Toledo Foundation

Summary of Private Diversifying Strategies

Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Valuation Multiple of
Capital Capital % Called Capital Market Value Date Called Capital IRR" Vintage Year
Private Diversifying Strategies
Cordillera Il $6,000,000 $4,595,134 77% $108,857 $5,134,578 3/31/2025 1.1 6.6% 2021
Lime Rock New Energy 6,000,000 4,742,642 79 6,974,379 1,760,576 3/31/2025 1.8 40.6 2021
Ridgewood Water & Strategic Infrastr. Fund Il 6,000,000 2,821,071 47 741,426 2,140,753 3/31/2025 1.0 1.6 2022
Private Diversifying Strategies $23,000,000 $15,933,847 69% $14,575,656 $9,035,907 1.5 30.8%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.

* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.

© 2025 Fund Evaluation Group, LLC
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The University of Toledo and The University of Toledo Foundation

Summary of Private Real Estate
Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Valuation Multiple of
Capital Capital % Called Capital Market Value Date Called Capital IRR" Vintage Year

Private Real Estate

Metropolitan Real Estate Partners VI $2,000,000 $1,858,321 93% $2,551,294 $113,282 6/30/2024 1.4 10.5% 2010
Iron Point Real Estate IV 5,000,000 3,713,744 74 3,358,937 3,037,324 3/31/2025 1.7 214 2018
FEG Private Opportunities Fund VII-C 18,750,000 1,593,750 9 0 1,593,751 -- 1.0 -- 2024
Principal Data Center Growth & Income 10,000,000 5,744,236 57 66,236 6,039,426 3/31/2025 11 -- 2024
Private Real Estate $35,750,000 $12,910,051 36% $5,976,466 $10,783,783 1.3 14.3%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.
* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.
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The University of Toledo and The University of Toledo Foundation

Summary of Private Natural Resources
Report for Periods Ending May 31, 2025

Committed Called Distributed Fair Valuation Multiple of
Capital Capital % Called Capital Market Value Date Called Capital IRR" Vintage Year
Private Natural Resources
Aether Real Assets || $3,000,000 $3,096,433 103% $2,094,717 $706,351 3/31/2025 0.9 -1.7% 2012, 2013
Kayne Anderson Energy Fund VI 4,000,000 3,999,029 100 5,042,993 34,887 12/31/2024 1.3 8.9 2012
Private Natural Resources $7,000,000 $7,095,462 101% $7,137,710 $741,238 1.1 2.7%

* Fair Market Value estimate based on the most recent valuation, adjusted for capital calls and distributions after the valuation date.

* Due to the different reporting methodologies of the managers, Called Capital amount may or may not include the following: Management Fees, Expenses, Catch-up Interest, Recallable Return of Capital, Recallable Distributions.
* Manager IRR is calculated through previous quarter-end and will not be calculated for the first two years; Summary IRR includes all managers.
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The University of Toledo and The University of Toledo Foundation

Benchmark Composition Summary

Since Inception Weight
Russell 3000 Index 50.00%
MSCI EAFE Index 15.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Fund of Funds Index 15.00%
March 31, 2010 Weight
Russell 3000 Index 47.50%
MSCI EAFE Index 15.00%
MSCI Emerging Markets Index 2.50%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Fund of Funds Index 15.00%
December 31, 2011 Weight
Russell 1000 Index 19.00%
Russell 2000 Index 8.50%
MSCI AC World Index ex-U.S. 20.00%
MSCI Emerging Markets Index 5.00%
Bloomberg U.S. Aggregate Index 25.00%
HFRI Fund of Funds Index 5.00%
Bloomberg Commodity Index Total Return  5.00%
FTSE EPRA/NAREIT Developed Index 5.00%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
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November 30, 2013 Weight
Russell 1000 Index 22.00%
Russell 2000 Index 5.50%
MSCI AC World Index ex-U.S. 22.00%
MSCI Emerging Markets Index 3.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
March 31, 2015 Weight
Russell 1000 Index 17.00%
Russell 2000 Index 8.00%
MSCI AC World Index ex-U.S. 19.00%
MSCI Emerging Markets Index 6.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
U.S. 91-Day Treasury Bills 2.50%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%

Appendix - 1

May 31, 2016 Weight
Russell 1000 Index 17.00%
Russell 2000 Index 8.00%
MSCI AC World Index ex-U.S. 19.00%
MSCI Emerging Markets Index 6.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 10.00%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
December 31, 2019 Weight
Russell 1000 Index 23.00%
Russell 2000 Index 7.00%
MSCI AC World Index ex-U.S. 17.00%
MSCI Emerging Markets Index 7.00%
Bloomberg U.S. Aggregate Index 18.00%
HFRI Fund Weighted Composite Index 12.00%
U.S. 91-Day Treasury Bills 2.00%
Alerian MLP Index 1.50%
FTSE EPRA/NAREIT Developed Index 1.50%
LSEG All Private Equity Index 6.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
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The University of Toledo and The University of Toledo Foundation

Benchmark Composition Summary

June 30, 2021 Weight
S&P Real Assets Equity Total Return Index 3.00%
Russell 1000 Index 24.00%
Russell 2000 Index 6.00%
MSCI AC World Index ex-U.S. 18.00%
MSCI Emerging Markets Index 6.00%
Bloomberg U.S. Aggregate Index 18.00%
HFRI Fund Weighted Composite Index 12.00%
U.S. 91-Day Treasury Bills 2.00%
LSEG All Private Equity Index 6.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
June 30, 2022 Weight
S&P Real Assets Equity Total Return Index 3.00%
Russell 1000 Index 21.00%
Russell 2000 Index 5.00%
MSCI AC World Index ex-U.S. 16.50%
MSCI Emerging Markets Index 5.50%
Bloomberg U.S. Aggregate Index 18.00%
HFRI Fund Weighted Composite Index 12.00%
U.S. 91-Day Treasury Bills 2.00%
LSEG All Private Equity Index 12.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
Since Inception Weight
Russell 3000 Index 50.00%
MSCI EAFE Index 15.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Fund of Funds Index 15.00%
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March 31, 2010 Weight
Russell 3000 Index 47.50%
MSCI EAFE Index 15.00%
MSCI Emerging Markets Index 2.50%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Fund of Funds Index 15.00%
December 31, 2011 Weight
Russell 3000 Index 27.50%
MSCI AC World Index ex-U.S. 20.00%
Bloomberg U.S. Aggregate Index 25.00%
HFRI Fund of Funds Index 5.00%
Bloomberg Commodity Index Total Return  5.00%
FTSE EPRA/NAREIT Developed Index 5.00%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
November 30, 2013 Weight
Russell 3000 Index 27.50%
MSCI AC World Index ex-U.S. 25.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%

Appendix - 2

March 31, 2015 Weight
Russell 3000 Index 25.00%
MSCI AC World Index ex-U.S. 25.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
U.S. 91-Day Treasury Bills 2.50%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 7.50%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
May 31, 2016 Weight
Russell 3000 Index 25.00%
MSCI AC World Index ex-U.S. 25.00%
Bloomberg U.S. Aggregate Index 20.00%
HFRI Equity Hedge Index 5.00%
Bloomberg Commodity Index Total Return  2.50%
FTSE EPRA/NAREIT Developed Index 2.50%
HFRI FOF: Conservative Index 10.00%
LSEG All Private Equity Index 5.00%
LSEG Priv. Natural Resource Index 2.50%
LSEG Private Real Estate Index 2.50%
March 31, 2018 Weight
Russell 1000 Index 25.00%
Russell 2000 Index 9.00%
MSCI AC World Index ex-U.S. 20.00%
MSCI Emerging Markets Index 11.00%
Bloomberg U.S. Aggregate Index 19.00%
U.S. 91-Day Treasury Bills 2.00%
Alerian MLP Index 2.00%
HFRI FOF: Conservative Index 12.00%
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The University of Toledo and The University of Toledo Foundation
Benchmark Composition Summary

March 31, 2019 Weight June 30, 2021 Weight
Russell 1000 Index 27.00% S&P Real Assets Equity Total Return Index 4.00%
Russell 2000 Index 9.00% Russell 1000 Index 35.00%
MSCI AC World Index ex-U.S. 20.00% Russell 2000 Index 7.00%
MSCI Emerging Markets Index 10.00% MSCI AC World Index ex-U.S. 21.00%
Bloomberg U.S. Aggregate Index 19.00% MSCI Emerging Markets Index 8.00%
U.S. 91-Day Treasury Bills 2.00% Bloomberg U.S. Aggregate Index 13.00%
Alerian MLP Index 2.00% U.S. 91-Day Treasury Bills 2.00%
HFRI FOF: Conservative Index 11.00% HFRI FOF: Conservative Index 10.00%
December 31, 2019 Weight September 30, 2022 Weight
Russell 1000 Index 34.00% S&P Real Assets Equity Total Return Index 6.00%
Russell 2000 Index 7.00% Russell 1000 Index 25.00%
MSCI AC World Index ex-U.S. 18.00% Russell 2000 Index 7.00%
MSCI Emerging Markets Index 9.00% MSCI AC World Index ex-U.S. 21.00%
Bloomberg U.S. Aggregate Index 17.00% MSCI Emerging Markets Index 7.00%
U.S. 91-Day Treasury Bills 2.00% Bloomberg U.S. Aggregate Index 17.00%
Alerian MLP Index 2.00% U.S. 91-Day Treasury Bills 2.00%
HFRI FOF: Conservative Index 11.00% HFRI FOF: Conservative Index 15.00%
December 31, 2020 Weight

Russell 1000 Index 36.00%

Russell 2000 Index 8.00%

MSCI AC World Index ex-U.S. 22.00%

MSCI Emerging Markets Index 9.00%

Bloomberg U.S. Aggregate Index 13.00%

U.S. 91-Day Treasury Bills 2.00%

HFRI FOF: Conservative Index 10.00%
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Disclosures

This one on one report was prepared by FEG (also known as Fund Evaluation Group, LLC), a federally 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. Registration as an investment adviser does not imply a certain level of
skill or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser. Fund Evaluation Group, LLC,
Form ADV can be obtained by written request directed to: Fund Evaluation Group, LLC, 201 East Fifth Street, Suite 1600, Cincinnati, OH 45202 Attention: Compliance Department.

The information herein was obtained from various sources. FEG does not guarantee the accuracy or completeness of such information provided by third parties. The information in this
report is given as of the date indicated and believed to be reliable. FEG assumes no obligation to update this information, or to advise on further developments relating to it. FEG, its
affiliates, directors, officers, employees, employee benefit programs and client accounts may have a long position in any securities of issuers discussed in this report.

Market Values and return statistics for time periods pre-dating FEG’s relationship with clients may include data provided by the clients and/or a previous consultant is assumed to be
accurate. However, this information is not independently verified by FEG.

Performance results are calculated using information provided by the custodian and/ or independent pricing sources. It is the responsibility of the trustee, custodian and /or manager
to ensure the accuracy of market value and transactional data. 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 are net of management fees. FEG/Consulting fees may or may not be deducted, based on client
preference.

FEG’s universes are updated monthly and the traditional asset classes are constructed from Lipper data feeds encompassing over 19,000 mutual funds. Lipper classifies approximately
50 asset classes according to the funds’ investment objectives and portfolio attributes. FEG screens the Lipper universes to include only institutional and no-load funds. However,
because the Lipper data may treat multiple share classes of the same fund as separate funds for the purposes of constructing their universes, FEG further screens the universes to
eliminate multiple share classes within the institutional and no-load funds (examples include retirement-share classes and 529-share classes) in an effort to present pure-institutional
universes.

Monitoring of managers includes fundamental research for all investment managers, as well as enhanced coverage for managers that have been approved for FEG’s recommended list.
A Quarterly Content Questionnaire is the basis of fundamental coverage and requests qualitative (e.g., personnel, organizational changes) and quantitative information (performance,
cash flows) on all investment strategies for ongoing monitoring and adherence to investment policy. Clients may have exposure to both fundamental and recommended managers in
their portfolio depending on their unique needs. FEG conducts conference calls directly with the active managers that receive enhanced coverage.

Mutual funds are bound by their prospectus, limiting potential deviation from the stated investment strategy.

Clients are encouraged to contact their Investment Advisers immediately if there are changes to their financial situation or investment objectives, or if they wish to impose or modify
restrictions on the management of their account(s). Please notify your adviser immediately if you believe that any information on file is incorrect, or have had changes that have not
been previously discussed.

Index performance results do not represent any managed portfolio returns. An investor cannot invest directly in a presented index, as an investment vehicle replicating an index would
be required. An index does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown.

This report is prepared for informational purposes only. Past performance is not indicative of future results.
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