Defined Benefit 529 Program

L
VI rg I n I a 5 :29 Investment Performance Summary Results

as of December 31,2023
Net of Fees
Since Fiscal Calendar Inception
Name Inception 10 Years 5 Years 3 Years 1Year YTD YTD 3 Month Date

Source:  Bank of New York Mellon
Notes: Past performance is no guarantee of future results
Performance is presented net of investment management fees

Current Benchmark composition:

~

Total Fund Benchmark: 22% MSCI ACWI, 10% NCREIF ODCE (1Q in Arrears), 13% Private Equity BM *, 35% Multi-Asset Credit Custom Benchmark*, 20% Bloomberg Barclays U.S. Aggregate Bond Index
Total Equity Benchmark: MSCI ACWI

Domestic Equity Benchmark: MSCI US Net Dividend Index

Total Fixed Income Benchmark: 63.6% Non-Core Fixed Income Benchmark, 36.4% Core Fixed Income Benchmark

Non-Core Fixed Income Benchmark: Multi-Asset Credit Custom Benchmark

Core Fixed Income Benchmark: Bloomberg Barclays U.S. Aggregate Bond Index

Alternatives Benchmark: 43.5% NCREIF ODCE (1Q in Arrears), 56.5% Private Equity Benchmark

Private Equity Benchmark consists of actual returns for first 4 years of each partnership, then MSCI ACWI IMI + 3% one quarter lagged.

*  Multi-Asset Credit Benchmark: 33.4% JPMorgan GBI-EM Global Diversified, 33.3% Bloomberg Barclays Corporate High Yield, 33.3% Credit Suisse Leveraged Loan
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Investment Details as of December 31, 2023
Defined Benefit 529 Program
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1May not total 100% due to rounding




Investment Details as of December 31, 2023

Defined Benefit 529 Program

Investment Manager/Fund

Asset Class

Mutual Fund Ticker
(if applicable)

Aggregate Fair Value

% of Total Fund

Equities
BlackRock MSCI Equity Index US All Cap Equity 376,427,161 12.8%
American Funds EuroPacific Growth International Growth RERGX 51,041,232 1.7%
Acadian Asset Mgmt Non-US Equity International Equity 126,045,964 4.3%
DFA Emerging Markets Core Equity Emerging Market Equity DFCEX 28,262,358 1.0%
Sands Capital Emerging Markets Growth Emerging Market Equity 34,017,321 1.2%
Total Equities 615,794,036 20.9%
Fixed Income
VAS529 Transition Account N/A 18,853 0.0%
Shenkman Capital Management, Inc. Senior Secured Bank Loans 74,451,657 2.5%
Neuberger Berman Core Bond Core Fixed Income 272,109,706 9.2%
PGIM Core Bond Core Fixed Income 273,028,078 9.3%
Dreyfus Cash Management Fund Cash Equivalents DICXX 43,191,336 1.5%
Wells Fargo Bank Cash Equivalents 917,258 0.0%
Treasurer of Virginia Cash Equivalents 5,413,708 0.2%
Schroder Focus I Multi Asset Credit 87,777,289 3.0%
Ares Global Multi Asset Credit Multi Asset Credit 73,819,951 2.5%
Brigade Capital Multi Asset Credit Multi Asset Credit 69,794,700 2.4%
Wellington Global Multi Asset Credit Multi Asset Credit 139,704,435 4.7%
Loomis Multi Asset Credit Multi Asset Credit 138,792,607 4.7%
PGIM High Yield High Yield Bonds 99,931,973 3.4%
Ares Pathfinder Private Debt 32,976,571 1.1%
The Carlyle Group Private Debt 18,112,861 0.6%
Chorus Capital Credit Private Debt 5,740,572 0.2%
Eagle Point Credit Management LLC Private Debt 19,518,530 0.7%
Golub Capital Partners Private Debt 62,125,000 2.1%
Monarch Capital Partners Private Debt 9,369,694 0.3%
Wellington Management Co LLP Emerging Markets Debt 170,515,305 5.8%
Total Fixed Income 1,597,310,087 54.3%
Alternative Investments
Aventura Holdings, LLC? Private Real Estate 7,968,210 0.3%
Bain Capital Real Estate Private Real Estate 17,847,032 0.6%
Morgan Stanley Real Estate Private Real Estate 78,442,876 2.7%
Related Real Estate Private Real Estate 25,731,977 0.9%
Starwood Real Estate Private Real Estate 14,892,166 0.5%
Stockbridge Smart Markets Private Real Estate 62,644,762 2.1%
UBS Trumbull Fund Private Real Estate 45,567,431 1.5%
Adams Street Partners Private Equity Fund of Funds 229,052,276 7.8%
Aether Investment Partners, LLC Private Equity Fund of Funds 43,252,824 1.5%
Asia Alternatives Management LLC Private Equity Fund of Funds 11,738,700 0.4%
Commonfund Capital, Inc. Private Equity Fund of Funds 13,799,857 0.5%
Hamilton Lane, Inc. Private Equity 92,708,112 3.1%
Horsley Bridge Partners Private Equity Fund of Funds 20,535,848 0.7%
LGT Capital Partners Private Equity Fund of Funds 7,050,256 0.2%
Neuberger Berman Private Equity Fund of Funds 31,999,611 1.1%
Apogem Capital, LLC Private Equity Fund of Funds 27,764,858 0.9%
Total Alternative Investments 730,996,796 24.8%
Grand Total 2,944,100,919 100.0%

'May not total 100% due to rounding
“Aventura Holdings, LLC is a limited liability company formed in 2008 by Virginia529 for the purpose of aquiring and owning real estate.

The Plan is the sole member of Aventura. Aventura's sole investment is an office building in Chesterfield County, VA, occupied by Virginia529.



