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Manager Performance Summary

Asset Class / Manager July YTD 1Yr 3Yr 5Yr
Domestic Equity
Vanguard Total Stock Market Idx Adm 1.9% 11.0% 16.1% 10.5% 14.7%
S&P 500 Index 2.1% 11.6% 16.0% 10.9% 14.8%
LCG Large Cap Core Universe Average 1.8% 10.7% 14.9%  84% 13.0%

International Equity

Dodge & Cox International Stock 4.4% 195% 27.7%  24% 11.0%

Harding Loevner International Eq Instl 3.1% 209% 179%  62%  9.4%
EAFE Index (in US Dollar (Net) 2.9% 17.1% 17.8%  2.8%  9.1%
LCG International Equity Universe Average 3.2% 18.6% 183% 3.3%  8.7%

Fixed Income

Dodge & Cox Income 0.7% 35% 29%  32% 3.3%

Western Asset Total Return Uncons I 0.7% 55%  79%  34% 3.5%
Barclays Aggregate Bond Index 0.4% 27%  05%  2.7%  2.0%
LCG Fixed Income-Core (Interm) Universe Average 0.6% 33%  14%  27% 2.6%

Cash & Equivalents

Texas Capital Bank Money Market Account 0.1% 05%  0.7% - -
T-Bills (90 Day) Index 0.1% 04%  05%  02%  0.1%
LCG Money Market Taxable Universe Average 0.1% 03%  03%  01% 0.1%

Note:Returns greater than one yearare annualized. Past performance is no guarantee o f future results. P erformance shown is netof
investment fees and has been backfilled with the managers’ historical performance forillustrative purposes.
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Money Market Portfolio Performance Money Market Portfolio
Current / (Target) Asset Allocation
Asset Class / Market Market Target Calendar C?Sh &
Manager Value Value% %  July YID  1¥r  3Yr  5Yr Equivalents
100.0%
Cash & Equivalents $44,561 100.0% 100.0% 0.1% 0.5% 0.7% - - (100.0%)
T-Bills (90 Day) Index 0.1% 0.4% 0.5% 0.2% 0.1%
Total Composite $44,561 100.0% 100.0% 0.1% 0.5% 0.7% - -

Note: Returns greater than one year are annualized. Past performance is no guarantee of future results.

Monthly Market Commentary

Domestically, U.S. equity markets were positive, as corporate earnings growth performed better than expected. Total nonfarm payroll employment
increased by 209,000 in July; the unemployment rate was 10 basis points lower at 4.3%. Consumer confidence improved slightly from 117.3 at the end of
June to 121.1 in July. Inflation, as measured by the Consumer Price Index, was negative for the month.

Developed international markets were strong during July. International equities outpaced U.S. equities during the month as the U.S. dollar depreciated
against most developed currencies. Central Banks” accommodative policies continued to benefit developed international equities, while signs of more

expedient organic growth were also additive.

The Money Market Portfolio returned +0.1% during July.
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Ultra Conservative Portfolio Performance Ultra Conservative Portfolio
Current / (Target) Asset Allocation

Asset Class / Market Market Target Calendar
Manager Value Value% % Juy YTD 1Yr 3Yr 5Yr
Cash &

Fixed Income $1,691,693 706% 700% 07% 45%  54% -~ - Equivalents

Bloomberg Barclays Aggregate Bond Index 04% 27%  -0.5% 2.7% 2.0% 29.4% (30.0%)
Cash & Equivalents $705,309 29.4% 30.0% 0.1%  0.5% 0.7% - -

T-Bills (90 Day) Index 0.1%  04% 05% 02% 0.1%
Total Composite $2,397,002 100.0% 100.0% 0.5%  3.3% 39% - -

Note: Returns greater than one year are annualized. Past performance is no guarantee of future results.

Fixed Income
70.6% (70.0%)

Monthly Market Commentary

Domestically, U.S. equity markets were positive, as corporate earnings growth performed better than expected. Total nonfarm payroll employment
increased by 209,000 in July; the unemployment rate was 10 basis points lower at 4.3%. Consumer confidence improved slightly from 117.3 at the end of
June to 121.1 in July. Inflation, as measured by the Consumer Price Index, was negative for the month.

Developed international markets were strong during July. International equities outpaced U.S. equities during the month as the U.S. dollar depreciated

against most developed currencies. Central Banks” accommodative policies continued to benefit developed international equities, while signs of more
expedient organic growth were also additive.

The Ultra Conservative Portfolio’s Fixed Income allocation outperformed its benchmark (+0.7% vs. +0.4%) during July.
The Cash & Equivalents composite returned +0.1% during the month.

The Total Composite returned +0.5% during July, driven by the Fixed Income allocation.
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: Balanced Portfolio
Balanced Portfolio Performance ? )
Current / (Target) Asset Allocation
Asset Class / Market Market ~ Target Calendar E C?Shl&
uivalents
Manager Value Value % % July YTD 1Yr 3Yr 5Yr q
3.9% (5.0%)
Domestic Equity $1,609,868  30.4% 30.0% 1.9% 11.0% 16.1% - Domestic
S&P 500 Index 2.1% 11.6% 16.0%  109%  14.8% Equity
30.4% (30.0%)
International Equity $1,102,151  20.8% 20.0% 3.7% 20.2% 22.9% - -
EAFE Index (in US Dollar NET) 2.9% 17.1% 17.8%  2.8% 9.1%
Fixed Income $2,382,182  44.9% 45.0% 0.7% 4.5% 5.4%
Bloomberg Barclays Aggregate Bond Index 0.4% 2.7% 05%  27%  2.0% .
Fixed Income
0, 0,
Cash & Equivalents $205516  3.9% 5.0% 0.1% 0.5% 0.7% 44.9% (45.0%)
T-Bills (90 Day) Index 0.1% 0.4% 0.5% 0.2% 0.1%
Total Composite $5,299,717  100.0% 100.0%  1.6% 9.3% 11.8%

Int'l Equity
20.8% (20.0%)

Note: Returns greater than one year are annualized. Past performance is no guarantee of future results.

Monthly Market Commentary
Domestically, U.S. equity markets were positive, as corporate earnings growth performed better than expected. Total nonfarm payroll employment
increased by 209,000 in July; the unemployment rate was 10 basis points lower at 4.3%. Consumer confidence improved slightly from 117.3 at the end of
June to 121.1 in July. Inflation, as measured by the Consumer Price Index, was negative for the month.

Developed international markets were strong during July. International equities outpaced U.S. equities during the month as the U.S. dollar depreciated
against most developed currencies. Central Banks” accommodative policies continued to benefit developed international equities, while signs of more
expedient organic growth were also additive.

The Domestic Equity composite underperformed its benchmark during July (+1.9% vs. +2.1%).

The International Equity allocation led its benchmark during the month (+3.7% vs. +2.9%).

The Balanced Portfolio’s Fixed Income allocation outperformed its benchmark (+0.7% vs. +0.4%) during July.
The Cash & Equivalents composite returned +0.1% during the month.

The Total Composite returned +1.6% during July, driven by the International Equity allocation.
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Growth Portfolio
Current / (Target) Asset Allocation

Growth Portfolio Performance

Asset Class / Market Market Target Calendar Cash &
0 0
Manager Value Value% % July YTD 1Yr 3Y¥Yr 5Yr Equivalents
4.3% (5.0%)

Domestic Equity $1,937,800 40.8% 40.0% 1.9% 11.0% 16.1% - -

S&P 500 Index 21% 116% 16.0% 10.9% 14.8% Fixed Income

24.2% (25.0%) Domestic
. : Equity
International Equity $1,457,659 30.7% 30.0% 3.7% 202% 22.8% - -
. 40.8% (40.0%)

EAFE Index (in US Dollar NET) 29% 17.1% 17.8% 2.8% 9.1%
Fixed Income $1,154,822 242% 25.0% 0.7% 45% 5.4% - -

Bloomberg Barclays Aggregate Bond Index 04%  2.7%  -05% 27% 2.0%
Cash & Equivalents $204,744  4.3% 50% 01% 0.5% 0.7% - -

T-Bills (90 Day) Index 0.1% 0.4% 0.5% 02% 0.1%
Total Composite $4,755,025 100.0% 100.0% 2.1% 11.7% 14.8% - -

Note: Returns greater than one year are annualized. Past performance is no guarantee of future results.

Int'l Equity
30.7% (30.0%)

Monthly Market Commentary
Domestically, U.S. equity markets were positive, as corporate earnings growth performed better than expected. Total nonfarm payroll employment
increased by 209,000 in July; the unemployment rate was 10 basis points lower at 4.3%. Consumer confidence improved slightly from 117.3 at the end of
June to 121.1 in July. Inflation, as measured by the Consumer Price Index, was negative for the month.

Developed international markets were strong during July. International equities outpaced U.S. equities during the month as the U.S. dollar depreciated
against most developed currencies. Central Banks’ accommodative policies continued to benefit developed international equities, while signs of more
expedient organic growth were also additive.

The Domestic Equity composite underperformed its benchmark during July (+1.9% vs. +2.1%).

The International Equity allocation led its benchmark during the month (+3.7% vs. +2.9%).

The Growth Portfolio’s Fixed Income allocation outperformed its benchmark (+0.7% vs. +0.4%) during July.
The Cash & Equivalents composite returned +0.1% during the month.

The Total Composite returned +2.1% during July, driven by the International Equity allocation.



