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Total Fund Absolute Return Obj: 7.0% Net Cash Flow
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Summary ending November 30, 2024

Beginning Market Value Net Cash Flow Gain/Loss Ending Market Value %Return

Jan-2023 To Nov-2024 $82,726,390 -$6,410,389 $16,879,813 $93,195,814 10.9

Growth of Assets: Total Fund January 1, 2023 To November 30, 2024
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October 31, 2024 : $90,313,619 November 30, 2024 : $93,195,814

Segments Market Value Allocation (%)

U.S. Equity 25,062,900 27.8¢

International Equity 10,472,877 11.6¢

Alt Equity 10,580,835 11.7¢

Fixed Income 19,183,393 21.2¢

Real Estate 8,541,335 9.5¢

Private Credit 3,976,563 4.4¢

Private Equity 9,914,601 11.0¢

Cash 2,581,115 2.9¢

Segments Market Value Allocation (%)

U.S. Equity 26,707,501 28.7¢

International Equity 10,383,461 11.1¢

Alt Equity 12,809,823 13.7¢

Fixed Income 19,372,507 20.8¢

Real Estate 8,625,784 9.3¢

Private Credit 3,976,563 4.3¢

Private Equity 9,832,193 10.6¢

Cash 1,487,982 1.6¢

Asset Allocation By Asset Class As of November 30, 2024
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Market Value - 11/01/2024 Contributions Distributions Gain/Loss Market Value - 11/30/2024

   Waycross Core Equity 7,141,915 - - 403,102 7,545,017

   Vanguard 500 Index Fund Adm 12,509,663 - - 733,893 13,243,556

   Vanguard MidCap Index 2,722,170 - - 225,327 2,947,498

   Vanguard Small Cap Index 2,689,152 - - 282,279 2,971,430

US Equity 25,062,900 - - 1,644,601 26,707,501

   American Intl Growth & Income Fund 10,472,877 - - -89,416 10,383,461

International Equity 10,472,877 - - -89,416 10,383,461

   NBW Capital 11,011,770 - - 1,922,511 12,934,281

Alternative Equity 11,011,770 - - 1,922,511 12,934,281

   Davis Investment Ventures Fund II-B, LP 39,866 - -203 -3,295 36,368

   Greenway Carbon Investments 2,723,649 - - - 2,723,649

   Harvest Interest 4,229,328 - -9,575 97,522 4,317,275

   Midland Property 1,322,022 - - - 1,322,022

   Moriah Real Estate Co 226,470 - - - 226,470

Real Estate 8,541,335 - -9,778 94,227 8,625,784

   Glendower Capital Secondary Opp. Fd IV 2,658,622 - -43,583 62,227 2,677,266

   StepStone VC 7,255,979 - -9,886 -91,166 7,154,927

Private Equity/Venture Capital 9,914,601 - -53,469 -28,939 9,832,193

   Bloomfield V 3,976,563 - - - 3,976,563

Private Credit 3,976,563 - - - 3,976,563

   Dodge & Cox Income 4,319,986 - - 51,428 4,371,415

   PIMCO Income Fund Instl 4,355,457 - - 63,926 4,419,383

   Serenitas Credit Gamma Fund 5,195,870 - -17,663 62,337 5,240,544

   Radcliffe Ultra Short Duration 5,334,651 - - 29,200 5,363,851

Fixed Income 19,205,964 - -17,663 206,891 19,395,192

   CNB (Community Natl Bank) 77,866 30,000 -74,919 - 32,947

   Frost Bank (R&D) 2,049,743 917,633 -1,666,202 6,718 1,307,893

Cash Equivalents 2,127,609 947,633 -1,741,121 6,718 1,340,840

Total Fund 90,313,619 947,633 -1,822,031 3,756,593 93,195,814

Financial Reconciliation 1 Month Ending November 30, 2024
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Market Value - 01/01/2024 Contributions Distributions Gain/Loss Market Value - 11/30/2024

   Waycross Core Equity 4,223,498 2,000,000 - 1,321,519 7,545,017

   Vanguard 500 Index Fund Adm 8,469,990 2,000,000 - 2,773,566 13,243,556

   Vanguard MidCap Index - 2,500,000 - 447,498 2,947,498

   Vanguard Small Cap Index - 2,500,000 - 471,430 2,971,430

US Equity 12,693,488 9,000,000 - 5,014,013 26,707,501

   American Intl Growth & Income Fund 12,589,330 - -3,000,000 794,131 10,383,461

International Equity 12,589,330 - -3,000,000 794,131 10,383,461

   Alkeon Growth Offshore LP 2,947,780 - -2,949,085 1,305 -

   Blackstone REIT 390,065 - -400,170 10,105 -

   NBW Capital 8,781,312 - - 4,152,969 12,934,281

Alternative Equity 12,119,157 - -3,349,255 4,164,379 12,934,281

   Davis Investment Ventures Fund II-B, LP 124,944 - -86,421 -2,155 36,368

   Greenway Carbon Investments 2,723,649 - - - 2,723,649

   Harvest Interest 4,030,468 - -195,680 482,487 4,317,275

   Midland Property 1,322,022 - - - 1,322,022

   Moriah Real Estate Co 496,108 - -129,944 -139,694 226,470

Real Estate 8,697,191 - -412,045 340,638 8,625,784

   Glendower Capital Secondary Opp. Fd IV 2,964,875 - -340,280 52,671 2,677,266

   StepStone VC 7,509,788 40,000 -313,710 -81,151 7,154,927

Private Equity/Venture Capital 10,474,663 40,000 -653,990 -28,480 9,832,193

   Bloomfield V 4,000,000 - -434,116 410,679 3,976,563

Private Credit 4,000,000 - -434,116 410,679 3,976,563

   SeaCrest Diversified Income 2,875,164 - -2,883,750 8,586 -

   SeaCrest Global Income (inactive) 178,123 - -178,584 461 -

   Dodge & Cox Income 4,194,089 - - 177,326 4,371,415

   PIMCO Income Fund Instl 4,158,847 - - 260,536 4,419,383

   Serenitas Credit Gamma Fund 2,522,724 2,500,000 -115,134 332,954 5,240,544

   Radcliffe Ultra Short Duration 5,056,843 - - 307,007 5,363,851

Fixed Income 18,985,790 2,500,000 -3,177,468 1,086,870 19,395,192

   CNB (Community Natl Bank) 158,622 642,092 -767,768 - 32,947

   Frost Bank (R&D) 4,855,231 19,193,045 -22,938,759 198,376 1,307,893

   Westwood Cash 4 - -4 - -

Cash Equivalents 5,013,857 19,835,137 -23,706,531 198,376 1,340,840

Total Fund 84,573,476 31,375,137 -34,733,404 11,980,606 93,195,814

Financial Reconciliation January 1, 2024 To November 30, 2024
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October 31, 2024 : $90,313,619 Market Value Allocation (%)

Waycross Core Equity $7,141,915 7.9¢

Vanguard 500 Index Fund Adm $12,509,663 13.9¢

Vanguard MidCap Index $2,722,170 3.0¢

Vanguard Small Cap Index $2,689,152 3.0¢

American Intl Growth & Income Fund $10,472,877 11.6¢

NBW Capital $11,011,770 12.2¢

Davis Investment Ventures Fund II-B, LP $39,866 0.0¢

Greenway Carbon Investments $2,723,649 3.0¢

Harvest Interest $4,229,328 4.7¢

Midland Property $1,322,022 1.5¢

Moriah Real Estate Co $226,470 0.3¢

Glendower Capital Secondary Opp. Fd IV $2,658,622 2.9¢

StepStone VC $7,255,979 8.0¢

Bloomfield V $3,976,563 4.4¢

Dodge & Cox Income $4,319,986 4.8¢

PIMCO Income Fund Instl $4,355,457 4.8¢

Serenitas Credit Gamma Fund $5,195,870 5.8¢

Radcliffe Ultra Short Duration $5,334,651 5.9¢

CNB (Community Natl Bank) $77,866 0.1¢

Frost Bank (R&D) $2,049,743 2.3¢

Asset Allocation By Manager As of November 30, 2024
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November 30, 2024 : $93,195,814 Market Value Allocation (%)

Waycross Core Equity $7,545,017 8.1¢

Vanguard 500 Index Fund Adm $13,243,556 14.2¢

Vanguard MidCap Index $2,947,498 3.2¢

Vanguard Small Cap Index $2,971,430 3.2¢

American Intl Growth & Income Fund $10,383,461 11.1¢

NBW Capital $12,934,281 13.9¢

Davis Investment Ventures Fund II-B, LP $36,368 0.0¢

Greenway Carbon Investments $2,723,649 2.9¢

Harvest Interest $4,317,275 4.6¢

Midland Property $1,322,022 1.4¢

Moriah Real Estate Co $226,470 0.2¢

Glendower Capital Secondary Opp. Fd IV $2,677,266 2.9¢

StepStone VC $7,154,927 7.7¢

Bloomfield V $3,976,563 4.3¢

Dodge & Cox Income $4,371,415 4.7¢

PIMCO Income Fund Instl $4,419,383 4.7¢

Serenitas Credit Gamma Fund $5,240,544 5.6¢

Radcliffe Ultra Short Duration $5,363,851 5.8¢

CNB (Community Natl Bank) $32,947 0.0¢

Frost Bank (R&D) $1,307,893 1.4¢

Asset Allocation By Manager As of November 30, 2024
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Allocation

Market
Value

$
%

Performance (%)

1
Month

FYTD FY2023 FY2022 FY2021 FY2020 FY2019

Total Fund (Gross) $93,195,814 100.0 4.20 14.58 6.34 -10.36 15.41 4.80 10.72

Total Fund (Net) 4.13 13.89 5.75 -10.79 14.88 4.15 9.84

   Absolute Return Objective: 7.0% 0.57 6.40 7.00 7.10 7.20 7.30 7.30

   Target Index¹ 3.37 11.36 10.86

US Equity $26,707,501 28.7 6.58 28.62 11.24

   Russell 3000 Index 6.65 27.71 25.96 -19.21 25.66 20.89 31.02

International Equity $10,383,461 11.1 -0.81 6.50 16.82

   MSCI EAFE (Net) -0.57 6.24 18.24 -14.45 11.26 7.82 22.01

Alternative Equity $12,934,281 13.9 17.46 45.82 23.99

   Alerian MLP Index 14.60 34.05 26.56 30.92 40.17 -28.69 6.56

Real Estate $8,625,784 9.3 1.10 4.03 -12.97

   NCREIF ODCE 0.00 -2.56 -12.02 7.47 22.17 1.19 5.34

Private Equity/Venture Capital $9,832,193 10.6 -0.29 -0.30 -2.55

   CPI + 3% 0.19 5.67 6.44 9.63 10.23 4.40 5.35

Private Credit $3,976,563 4.3 0.00 10.75 7.33

   CPI + 3% 0.19 5.67 6.44 9.63 10.23 4.40 5.35

Fixed Income $19,395,192 20.8 1.12 6.32 5.12

   Blmbg. U.S. Aggregate Index 1.06 2.93 5.53 -13.01 -1.55 7.51 8.72

Cash Equivalents $1,340,840 1.4 0.40 5.33 4.90

   90 Day U.S. Treasury Bill 0.38 4.83 5.02 1.46 0.05 0.67 2.28

Total Fund & Segment Evaluation As of November 30, 2024

The Target Index composition is: ¹Russell 1000 Index: 20.00%, Russell 2500 Index: 5.00%, Alerian MLP Index: 10.00%, MSCI EAFE (Net): 15.00%, NCREIF ODCE: 10.00%, Blmbg. U.S.
Aggregate Index: 15.00%, CPI + 3%: 20.00%, 90 Day U.S. Treasury Bill: 5.00%.
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Allocation

Market Value %

Performance (%)

1
Month

FYTD FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Total Fund (Gross) $93,195,814 100.0 4.20 14.58 6.34 -10.36 15.41 4.80 10.72

Total Fund (Net) 4.13 13.89 5.75 -10.79 14.88 4.15 9.84

   Absolute Return Objective: 7.0% 0.57 6.40 7.00 7.10 7.20 7.30 7.30

   Target Index¹ 3.37 11.36 10.86

US Equity $26,707,501 28.7 6.58 28.62 11.24

   Russell 3000 Index 6.65 27.71 25.96 -19.21 25.66 20.89 31.02

Waycross Core Equity $7,545,017 8.1 5.70 26.75

   Russell 1000 Index 6.44 28.08 26.53 -19.13 26.45 20.96 31.43

Vanguard 500 Index Fund Adm $13,243,556 14.2 5.87 28.05

   S&P 500 Index 5.87 28.07 26.29 -18.11 28.71 18.40 31.49

Vanguard MidCap Index $2,947,498 3.2 8.28

   CRSP U.S. Mid Cap TR Index 8.29 23.70 15.98 -18.68 24.52 18.24 31.09

Vanguard Small Cap Index $2,971,430 3.2 10.50

   CRSP U.S. Small Cap TR Index 10.50 23.26 18.09 -17.64 17.71 19.07 27.35

International Equity $10,383,461 11.1 -0.81 6.50 16.82

   MSCI EAFE (Net) -0.57 6.24 18.24 -14.45 11.26 7.82 22.01

American Intl Growth & Income Fund $10,383,461 11.1 -0.81 6.50

   MSCI EAFE (Net) -0.57 6.24 18.24 -14.45 11.26 7.82 22.01

Alternative Equity $12,934,281 13.9 17.46 45.82 23.99

   Alerian MLP Index 14.60 34.05 26.56 30.92 40.17 -28.69 6.56

NBW Capital $12,934,281 13.9 17.46 47.29 25.52 21.51 49.99 -27.52 15.27

   Alerian MLP Index 14.60 34.05 26.56 30.92 40.17 -28.69 6.56

Segment & Asset Manager Evaluation As of November 30, 2024

The Target Index composition is: ¹Russell 1000 Index: 20.00%, Russell 2500 Index: 5.00%, Alerian MLP Index: 10.00%, MSCI EAFE (Net): 15.00%, NCREIF ODCE: 10.00%, Blmbg. U.S.
Aggregate Index: 15.00%, CPI + 3%: 20.00%, 90 Day U.S. Treasury Bill: 5.00%.
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Segment & Asset Manager Evaluation As of November 30, 2024

Allocation

Market Value %

Performance (%)

1
Month

FYTD FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Real Estate $8,625,784 9.3 1.10 4.03 -12.97

Davis Investment Ventures Fund II-B, LP $36,368 0.0

Greenway Carbon Investments $2,723,649 2.9

Harvest Interest $4,317,275 4.6

Midland Property $1,322,022 1.4

Moriah Real Estate Co $226,470 0.2

Private Equity/Venture Capital $9,832,193 10.6 -0.29 -0.30 -2.55

Glendower Capital Secondary Opp. Fd IV $2,677,266 2.9

StepStone VC $7,154,927 7.7

Private Credit $3,976,563 4.3 0.00 10.75 7.33

Bloomfield V $3,976,563 4.3

Fixed Income $19,395,192 20.8 1.12 6.32 5.12

   Blmbg. U.S. Aggregate Index 1.06 2.93 5.53 -13.01 -1.55 7.51 8.72

Dodge & Cox Income $4,371,415 4.7 1.22 4.40

   Blmbg. U.S. Aggregate Index 1.06 2.93 5.53 -13.01 -1.55 7.51 8.72

PIMCO Income Fund Instl $4,419,383 4.7 1.52 6.54

   Blmbg. U.S. Aggregate Index 1.06 2.93 5.53 -13.01 -1.55 7.51 8.72

Serenitas Credit Gamma Fund (Gross) $5,240,544 5.6 1.20 7.15

Serenitas Credit Gamma Fund (Net) 0.86 4.63

   CPI + 3% 0.19 5.67 6.44 9.63 10.23 4.40 5.35

Radcliffe Ultra Short Duration $5,363,851 5.8 0.63 7.04

   Blmbg. U.S. Treasury: 1-3 Year 0.29 3.79 4.29 -3.82 -0.60 3.16 3.59

Cash Equivalents $1,340,840 1.4 0.40 5.33 4.90

   90 Day U.S. Treasury Bill 0.38 4.83 5.02 1.46 0.05 0.67 2.28

CNB (Community Natl Bank) $32,947 0.0 0.00 0.00 0.00 0.00 0.00 0.00 0.00

   90 Day U.S. Treasury Bill 0.38 4.83 5.02 1.46 0.05 0.67 2.28

Frost Bank (R&D) $1,307,893 1.4 0.42 5.54 5.05 1.67 0.00 0.00 0.00

   90 Day U.S. Treasury Bill 0.38 4.83 5.02 1.46 0.05 0.67 2.28

The Target Index composition is: ¹Russell 1000 Index: 20.00%, Russell 2500 Index: 5.00%, Alerian MLP Index: 10.00%, MSCI EAFE (Net): 15.00%, NCREIF ODCE: 10.00%, Blmbg. U.S.
Aggregate Index: 15.00%, CPI + 3%: 20.00%, 90 Day U.S. Treasury Bill: 5.00%.
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Private Investment Review As of November 30, 2024
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Closed Private Investment Review As of November 30, 2024
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Real Estate Status As of November 30, 2024
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Est Annual Fee (%) Est. Annual Fee Market Value Fee Schedule Fee Notes

   Waycross Core Equity 0.690 $52,061 $7,545,017 0.690 % of Assets

   Vanguard 500 Index Fund Adm 0.040 $5,297 $13,243,556 0.040 % of Assets

   Vanguard MidCap Index 0.050 $1,474 $2,947,498 0.050 % of Assets

   Vanguard Small Cap Index 0.050 $1,486 $2,971,430 0.050 % of Assets

US Equity 0.226 $60,318 $26,707,501

   NBW Capital 0.750 $97,007 $12,934,281 0.750 % of Assets

Alternative Equity 0.750 $97,007 $12,934,281

   American Intl Growth & Income Fund 0.540 $56,071 $10,383,461 0.540 % of Assets

International Equity 0.540 $56,071 $10,383,461

   Davis Investment Ventures Fund II-B, LP 1.500 $546 $36,368 1.500 % of Assets 50% of profits above 9% hurdle return

   Greenway Carbon Investments 3.000 $81,709 $2,723,649 3.000 % of Assets Frisco Rockhill - 3% Mgmt. fee on project revenues. 40% above 12% hurdle return
Frisco Rockhill Land (no mgmt fee) 40% above 12% hurdle return
Frisco Links - 3% Mgmt. fee on project revenues. 40% above 12% hurdle return

   Harvest Interest 1.500 $64,759 $4,317,275 1.500 % of Assets Fund I - no Mgmt fees, 20% of profit. American Waterfall.
Fund II - 1.5% mgmt fee. 12% hurdle return. 20% of profit. American Waterfall.

   Midland Property 0.000 N/A $1,322,022 0.000 % of Assets

   Moriah Real Estate Co 0.000 N/A $226,470 0.000 % of Assets Big 22 8% hurdle  / Moriah Hospitality 10% hurdle . 25% above hurdle

Real Estate 1.704 $147,014 $8,625,784

   Glendower Capital Secondary Opp. Fd IV 1.250 $33,466 $2,677,266 1.250 % of Assets 20% of all profits, no hurdle return. Placement fees paid to DWJ/RJ.

   StepStone VC 1.500 $107,324 $7,154,927 1.500 % of Assets Estimated average mgmt fees shown. European waterfall/No hurdle return for all funds listed below.
VC Global Partners V – 2011 Vintage:  *Average Mgmt fee of 75bspts/ Carry 5% on funds / 20% Carry on directs
VC Oppty V – 2018 Vintage: 2% mgmt fee (invested capital) / 20% carry
VC Oppty VI – 2018 Vintage: 2% mgmt fee (invested capital) / 20% carry
VC Secondaries IV – 2020 Vintage:  mgmt fee 75 bspts (committed capital) 5% carry on funds / 20% carry on directs

Private Equity/Venture Capital 1.432 $140,790 $9,832,193

   Bloomfield V 1.750 $69,590 $3,976,563 1.750 % of Assets 20% above 7.5% hurdle return

Private Credit 1.750 $69,590 $3,976,563

   Dodge & Cox Income 0.410 $17,923 $4,371,415 0.410 % of Assets

   PIMCO Income Fund Instl 0.620 $27,400 $4,419,383 0.620 % of Assets

   Serenitas Credit Gamma Fund 1.500 $78,608 $5,240,544 1.500 % of Assets 20% no hurdle, high watermark

   Radcliffe Ultra Short Duration 1.000 $53,639 $5,363,851 1.000 % of Assets

Fixed Income 0.916 $177,570 $19,395,192

   CNB (Community Natl Bank) N/A N/A $32,947

   Frost Bank (R&D) 0.160 $2,093 $1,307,893 0.160 % of Assets

Cash Equivalents 0.156 $2,093 $1,340,840

Total Fund 0.805 $750,451 $93,195,814

Fee Schedule As of November 30, 2024
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Manager Status As of November 30, 2024
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· This report was prepared using market index and universe data provided by Investment Metrics PARis, as well as information provided by and received from the
      client, custodian, and investment managers. Southeastern Advisory Services (SEAS) does not warrant the accuracy of data provided to us by others, although
      we do take reasonable care to obtain and utilize only reliable information.

·    SEAS is a Registered Investment Advisor. We are a completely independent advisor and have taken great care to eliminate any real or even perceived conflicts
      of interest. We receive fees only from our clients.

·    Gross / Net Return Calculations - SEAS tracks asset management fees and shows an estimate of gross -v- net performance at the total plan level. We also track
      the management fees of each manager within the plan structure. Consistent with industry standards, our reporting will show individual asset manager
      performance gross of management fees. In specific cases and on client request, we will break out the net-of-fee performance of individual managers.

·    Illiquid and alternative strategies often have delayed reporting, with statements and corresponding valuations lagging by a quarter or more. Clients whose fees
      are based on a fixed percentage of assets recognize that these valuations may lag and that our fees are based on currently available information.

·    While we are always optimistic, we never guarantee investment results.

·    Midland Firemen's Historical Data: For all historical data prior to December 31, 2022, we have relied on the market values, cash flows and returns provided by
      MTO Financial Services. The  accuracy of the data provided by MTO Financial cannot be verified.The data available was incomplete and often exclude cash
      flows, market values, or returns of many terminated managers. Beginning December 31, 2022 SEAS is independently collecting and calculating returns.

·    Midland Firemen's Alternative Strategies (2011 - 2022) -Southeastern Advisory Services has examined subscription, disclosure, and ADV documents to
      ascertain fee arrangements of asset managers. We found that information was not always clear, complete, or disclosed. The fee disclosure herein should be
      considered “best efforts” and may include inaccuracies.

Representations As of November 30, 2024
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190 Ottley Drive NE Ste B2A Atlanta GA 30324
seadvisory.com / (404) 237-3156

SOUTHEASTER N ADVISORY SERVICES, INC.
Registered Investment Advisor




