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This document describes MBEs (Missouri Baptist Foundation) overarching investment
purposes and objectives regarding pool risk and return and asset allocation strategy.
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I Asset allocation is critical

el - ! Downside protection is important

| Transparency is essential
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MISSOUR] ‘T'he foolishness of God is wiser than men, and the weakness of

III BAPTIST God is stronger than men.” 1 Corinthians 1:25
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I We $" .,-/ our portfolio to reflect a Biblical worldview

I We $"010$ in investments that please God and honor others

I We $ ™ 23149 the belief that everything is His

"If God be God over us, we must yield him universal obedience in all things.

He must not be over us in one thing, and under us in another, but he must
be over us in everything."

-Peter Bulkeley (1582-1646)
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Our portfolios are

For
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redemptive outcomes pornography
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Christ tobacco and cannabis
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MISSOURI Our portfolios are screened via the Biblically Responsible Institute in
Il FOUNDATION Charlotte, NC for the above restrictions. 4
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“The kingdom of heaven is like a grain “They sow fields and plant vineyards and

of mustard seed that a man took and
sowed.”  Matthew 13:31-32
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get a fruitful yield.”
Psalm 107:37
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“Bring the full tithe into the storehouse,
that there may be food in my house.”

Malachi 3:10
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Kingdom Fund

I Return Objective: minimum annual performance required is
net of the following:

> KALM&8002(-&N$%0150>
> B0)-(*5HOR#0/2,%"&1"5'%&B01%Q
> R%%/

> 1HE %6& )+ "-&"). (JO1#2+3
» ESM&:NPB&8--&P#20*" . &T#"-1&B01%Q&U%*
»HSM&6-##,=%">&8>>"%>(*%&B01%Q
»VSM&W2//%--&:5"#'($&B01%Q
»VSM&CRWX&Y @2(-&T%5>+*&C%1>%&R201&B01%Q

»VSM&Z#-1,(0&N('+/&P#,,#15*.&B01%Q
(Above is per NACUBO study 2019 — allocation average of endowments of $100 million - $500 million)
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Harvest Fund

I Return Objective: minimum annual performance required is
net of the following:
> KASM&8002(-&N$%0150>
> B0)-(*5H#OR#0/2,%"&!"5'%&B01%Q
> R%%/

> 1HE %6& () +',"-&"). (J01#2+3
>ESM&:NPB&S--&P#20*" & T#"-1&B01%Q&U%*
>ESM&6("'-(./&[N&S>>"%>(*%
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Storehouse Fund

I Return Objective: minimum annual performance required is
net of the following:
> B0)-(*S5HOR#0/2,%"&!"5'%&B01%Q
> R%%/

> 1HE %6& )"+, "-&"). (J01#2+3
»VSSM&G("-(/&[N&ZH#I*\P" % Th&&Y /A
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Risk and Return Objectives for the MBF Kingdom Fund - April 2021

Return Goatannual spendingplus feesand inflation equals required annual returnto meet longterm objectives for the MBF Kingdom Fund.

Average Annual Standard

Target *Projected Return Deviation 2x Standard Allocation Allocation
Allocation Annual Return  (2000-2020) (2000-2020) Deviation Return Volatility
US Stocks 25.00% 4.50% 7.82% 15.57% 31.14% 1.13% 1.79%
International Stocks 2.00% 5.50% 4.50% 16.94% 33.88% 0.11% 0.68%
Emerging Markets 6.00% 6.00% 9.94% 21.59% 43.18% 0.36% 2.59%
Private Equity 7.00% 10.50% 11.20% 10.61% 21.22% 0.74% 1.49%
Equity Exposure 10.00% 5.50% 5.44% 9.41% 18.82% 0.55% 1.88%
Real Assets 25.00% 7.50% 8.87% 6.59% 13.18% 1.88% 3.30%
Diversifying Strategies 20.00% 6.50% 7.76% 12.84% 25.68% 1.30% 5.14%
Fixed Income/Cash 5.00% 1.00% 4.83% 3.41% 6.82% 0.05% 0.34%
100.00% 6.11% 23.19%
Target Allocation Allocation Return Return Scenarios
US Stocks and Standard Deviation  4000%
& International 25.00% 30.00%
Stocks o
S 20.00% A9% .
Markets 20.00%
Private Equity . 29.30%
5007 10.00%
— Equity Exposure
10.00% 0,
u Real Assets 0.00%
‘ Diversifying >00% 6.11% 10.00% B
Strategies
leed OOO% T 1 '20.00%
Income/Cash Allocation Return  Allocation Volatility Best Case Worst Case
US Stocks: Russell 3000; International Stocks: MSCI EAFE net; Emergin, .
Markets: MSCI Em Mkts; Private Equity: Cambridge Associates PE; Erqguitgv Return Scenarlos
E)fposl‘lre‘: ML Com{, HFRX Equity Hedge f?eal: NCREIF Timber and Farmland; Best Case = Allocation Return + 2 StdDev
et e et o 1 o sl e s Worst Case = Allocation Return -2 StdDev
Average Annual Return and Standard Deviation results through Dec 2020
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Minimum Maximum
8--&N*#'3/ HSM "SM
Z-#=(- N*#'3/ HSM ASM
"59(*%&Y @25*. EM HSM
Y @25 Q$#/2"% SM HEM
R5Q%1&B0'%#,% EM KSM
W%(-&8//%*/ VSM KSM
<59%"/5).50>&N*"(*%>5¢ EM LSM
P(/+ SM HEM
8--#'(*5#08&]9%" 95%7
Neutral Target Difference
8--&N*#'3/ ESM ESM SM
Z-#=(-&N*#'3/ LEM LLM HM
"59(*%&Y @25*. EM M FHM
Y @25*.&YQ$#/2"% VSM VSM SM
R5Q%1&B0'%#,% HSM EM AVEM
W%(-&8//%*/ VEM HEM FVM
<59%"/5).50>&N*"(*%>59 VEM HSM FEM
P(/+ SM SM SM
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Risk and Return Objectives for the MBF Harvest Fund - April 2021

Return Goal - annual spending plus fees and inflation equals required annual return to meet longterm objectives for the MBF Harvest Fund.
Average Annual Standard
Target *Projected Return Deviation 2x Standard Allocation Allocation
Allocation  Annual Return  (2000-2020) (2000-2020) Deviation Return Volatility
US Stocks 20.00% 4.50% 7.82% 15.57% 31.14% 0.90% 6.23%
International Stocks 10.00% 5.50% 4.50% 16.94% 33.88% 0.55% 3.39%
Emerging Markets 15.00% 6.00% 9.94% 21.59% 43.18% 0.90% 6.48%
Private Equity 0.00% 10.50% 11.20% 10.61% 21.22% 0.00% 0.00%
Equity Exposure 15.00% 5.50% 5.44% 9.41% 18.82% 0.83% 2.82%
Real Assets 0.00% 7.50% 8.87% 6.59% 13.18% 0.00% 0.00%
Diversifying Strategies 25.00% 6.50% 7.76% 12.84% 25.68% 1.63% 6.42%
Fixed Income/Cash 15.00% 1.00% 4.83% 3.41% 6.82% 0.15% 1.02%
100.00% 4.95% 26.36%
Target Allocation Allocation Return Return Scenarios
US Stocks and Standard Deviation ~— 4000%
& International 30.00% 30.00%
plocks 25.00% 20.00%
Emerging 00% 26.36% 100%
Markets i B1.31%
Private Equity 20.00% 10.00%
Equity Exposure 15.00% 0.00%
‘
w Real Assets 10.00% -10.00% 21.41%
Diversifying 5.00% -20.00%
Strategies 4.95%
Fixed 0.00% T ] 30.00%
Income/Cash Allocation Return  Allocation Volatility Best Case Worst Case
US Stocks: Russell 3000; International Stocks: MSCI EAFE net; Emerging R, S .
Markets: MSCI Em Mkts; Private Equity: Cambridge Associates PE; Equity eturn Scenarios
Exposure: ML Conv, HFRX Equity Hedge Real: NCREIF Timber and Farmland; Best Case = Allocation Return + 2 StdDev
Diversifying Strategies: REIT, MLP, CTA; Fixed Income: Barclays Aggregate; _ .
*Projected annual return is for 7 years, based on several industry estimates; Worst Case = Allocation Return -2 StdDev
Average Annual Return and Standard Deviation results through Dec 2020
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Minimum Maximum
8--&N*#'3/ HSM _SM
Z-#=(-&N*#'3/ HSM _SM
Y @25 Q$#/2"% SM HEM
R5Q%1&B0'%#,% EM KSM
W%(-&8//%*/ SM SM
<59%"/5).50>&N*"(*%>59 VSM "SM
P(/+ SM HEM
8--#'(*5#0&]9%"95%7
Neutral Target Difference
8--&N*#'3/ ESM "SM FVSM
Z-#=(-&N*#'3/ KSM KEM FEM
Y @25*.&YQ$#/2"% VSM VEM FEM
R5Q%1&B0'%#,% LSM VEM NVEM
W%(-&8//%*/ SM SM M
<59%"/5).50>&N*"(*%>59 HSM HEM FEM
P(/+ SM SM SM
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Risk and Return Objectives for the MBF Storehouse Fund - April 2021

Return Goal annualspending plus fees andinflation equals required annual returnto metetio adpiectives for the MBF Storehouse Fund.

Average Annug  Standard

Target *Projected Return Deviation 2x Standard Allocation Allocation
Allocation  Annual Return  (2000-2020) (2000-2020) Deviation Return Volatility
US Stocks 0.00% 4.50% 7.82% 15.57% 31.14% 0.00% 0.00%
International Stocks 0.00% 5.50% 4.50% 16.94% 33.88% 0.00% 0.00%
Emerging Markets 0.00% 6.00% 9.94% 21.59% 43.18% 0.00% 0.00%
Private Equity 0.00% 10.50% 11.20% 10.61% 21.22% 0.00% 0.00%
Equity Exposure 0.00% 5.50% 5.44% 9.41% 18.82% 0.00% 0.00%
Real Assets 15.00% 7.50% 8.87% 6.59% 13.18% 1.13% 1.98%
Diversifying Strategies  10.00% 6.50% 7.76% 12.84% 25.68% 0.65% 2.57%
Fixed Income/Cash 75.00% 1.00% 4.83% 3.41% 6.82% 0.75% 5.12%
100.00% 2.53% 9.66%
Target Allocation Allocation Return Return Scenarios
US Stocks and Standard Deviation 1500%
« International 12.00%
Stocks LU
Emerging 10.00%
v Market: 12.199
Private Equity 8.00% EUHEYE 5.00%
Equity Exposure 6.00% 0.00%
w Real Assets 4.00%
-5.00% T
DlverSIf_ylng 2.00% +—— 2 53%
Strategies
Fixed 0.00% T d -10.00%
Income/Cash Allocation Return  Allocation Volatility ’ Best Case Worst Case

US StocksRussell 3000nternational StocksMSCI EAFE netEmerging
Markets MSCI Em MktsPrivateEquity: Cambridge Associates Eguity
ExposureML Conv, HFRX EquityiedgeReal NCREIF Timber and Farmland;
Diversifying Strategie®REIT, MLP, CTAFixed IncomeBarclays Aggregate;
*Projected annual return is for 7 years, based on several industry estimates;
Average Annual Return and Standard Deviation results through Dec 2020

Return Scenarios
Best Case = Allocation Return + 2 StdDev
Worst Case = Allocation Return - 2 StdDev
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Minimum Maximum
Z-#=(-&*#'3/ SM SM
J#0>&]0-. SM SM
Y @25 Q$#/2"% SM SM
R5Q%1&B0'%#,% KSM VSSM
W%(-&8//%*/ EM LSM
<59%"/5).50>&N*"(*%>59 SM HSM
P(/+ SM HEM
8--#'(*5#08&]9%"95%7
Neutral Current | Difference
Z-#=(-&*#'3/ SM SM SM
J#0>&]0-. SM SM SM
Y @25*.&YQ$#/2"% SM SM SM
R5Q%1&B0'%#,% VSSM _EM HEM
W%(-&8//%*/ SM VEM FVEM
<59%"/5).50>&N*"(*%>59 SM VSM FVSM
P(/+ SM SM SM
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The information contained herein is based on sources considered to be reliable but is not represented to be complete and
its accuracy is not guaranteed. The opinions expressed herein reflect the judgment of the author at this date and are
subject to change without notice and are not a complete analysis of every material fact representing any company, industry
or security. The data provided is obtained from sources believed to be reliable, but accuracy is not guaranteed. The
information contained herein is based on sources we believe reliable but is not guaranteed by us and is not to be
considered all inclusive. Itis not to be construed as an offer or solicitation of an offer to sell or buy the securities herein
mentioned. The firm and or its individual shareholders and/or members of their families may have a position in the
securities mentioned and may make purchases and/or sales of these securities from time in the open market or otherwise.
Opinions expressed are our present opinions only and are subject to change without notice.

PSN/Zephyr Informais is not meant to replace a thorough analysis by a consultant. You and your consultant best
understand the overall goals of your investment program, and how a portfolio may or may not help you accomplish these
goals. PSN/Zephyr Informais is meant to alert you to situations where you and your consultant may wish to consider
generic portfolios.

Reporting performance is gathered, maintained, and calculated by Clearwater Analytics. Client reporting is net of fees.

Copyright © 2002 Reuters. All rights reserved. Any copying, republication or redistribution of Information, including by
caching, framing or similar means, is expressly prohibited without the prior written consent of Lipper. Lipper shall not be
liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Past performance is not a guarantee of future results. The market views are my own, and do not necessarily reflect the

views of Oak City Consulting, LL.C.
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