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Global market review

Market review

The prospects for higher interest rates and international
headlines have resulted in a volatile, yet flat, experience during
the second quarter.

Outside the U.S., equity markets have outperformed as
prospects for economic progress have accelerated.

Primary fixed income markets were negative as higher and more
volatile interest rates took hold. Treasurys and a broad range of
credit-related sectors were in negative territory, however high
yield remains a bright spot on the year.

Market and economic outlook

Despite increased volatility from Greece and China, we believe
that global economic conditions continue to improve.

We continue to believe the Fed will raise rates in 2015, yet recent
headline risks create less certainty about a September increase.
We will look to be opportunistic in our rate sensitivity positioning
as a result of this volatility.

Financial Markets Performance (%)
U.S. Large Cap

U.S. Small Cap

Developed International Equity

Emerging-Markets Equity

U.S. Investment-Grade Bonds

High-Yield Bonds

mQ2 2015
mYTD

Emerging-Markets Debt
U.S. Treasury Bonds
Inflation-Linked Bonds

Commodities

-4 -2 0 2 4 6

U.S. Large Cap = Russell 1000, U.S. Small Cap = Russell 2000, International Equity
= MSCI EAFE, Emerging Markets Equity = MSCI EME, U.S. Investment Grade
Bonds = Barclays U.S. Aggregate, High Yield = BofA ML Master Il HY Constrained,
Emerging Markets Debt = 50% JPM EMBI GD / 50% GBI- EM GD Index, Treasury =
Treasury component of the Barclays U.S. Aggregate, Inflation Linked = Barclays 1-5
Year TIPS, Commodities = DJ UBS Commaodity TR Index. Source: SEl, FactSet.
Past performance is no guarantee of future results.

S E New ways.
New answers?’



Market Value as of June 30, 2015

PEF = Presbyterian Endowment Fund $320,039,369

NCF = New Covenant Funds $156,990,883
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Copyright © 2015 by Cambridge Associates (“CA”). All rights reserved. Confidential.

This report may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any form, in whole or in portion, by any means, without written
permission from CA. Copying of this publication is a violation of U.S. and global copyright laws (e.g., 17 U.S.C. 101 et seq.). Violators of this copyright may be subject to
liability for substantial monetary damages. The information and material published in this report are confidential and non-transferable. Therefore, recipients may not disclose
any information or material derived from this report to third parties, or use information or material from this report, without prior written authorization. This report is
provided for informational purposes only. It is not intended to constitute an offer of securities of any of the issuers that may be described in the report. No part of this report
is intended as a recommendation of any firm or any security, unless expressly stated otherwise. Nothing contained in this report should be construed as the provision of tax or
legal advice. Past performance is not indicative of future performance. Any information or opinions provided in this report are as of the date of the report and CA is under no
obligation to update the information or communicate that any updates have been made. Information contained herein may have been provided by third parties, including
investment firms providing information on returns and assets under management, and may not have been independently verified. CA can neither assure nor accept
responsibility for accuracy, but substantial legal liability may apply to misrepresentations of results made by a manager that are delivered to CA electronically, by wire, or
through the mail. Managers may report returns to CA gross (before the deduction of management fees), net (after the deduction of management fees), or both.

CA includes the following: Cambridge Associates, LL.C, a Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; and Menlo Park,
CA. Cambridge Associates Fiduciary Trust, LLLC, a New Hampshire limited liability company chartered to serve as a non-depository trust company, and a wholly-owned
subsidiary of Cambridge Associates, LLLC. Cambridge Associates Limited, a limited company in England and Wales No. 06135829 authorised and regulated by the Financial
Conduct Authority in the conduct of Investment Business. Cambridge Associates Limited, LLC, a Massachusetts limited liability company with a branch office in Sydney,
Australia (ARBN 109 366 654). Cambridge Associates Asia Pte Ltd, a Singapore corporation (Registration No. 200101063G), and Cambridge Associates Investment
Consultancy (Beijing) Litd, a wholly owned subsidiary of Cambridge Associates, LLLC registered with the Beijing Administration for Industry and Commerce (Registration No.
110000450174972).
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Who We Are

We are a leading global investment firm that delivers innovative portfolio
management services to institutional and private investors. For more than 40
years, we have focused on discovering new ways to add long-term value to our
clients’ portfolios based on their unique objectives.

Strengths

Our clients trust the experience, leadership, and integrity of our investment
professionals. Working with some of the world’s most sophisticated institutional
investors for more than 40 years, we bring a deep knowledge of portfolio
management best practices to the clients we serve. Our commitment to
independence helps to ensure that the advice we give our clients is solely based
on what is best for their portfolios.

Our Team

We have built a global network of outstanding investment advisors and an extensive
research platform to support them. With more than 1,140 employees around the
globe, including investment and research staff on four continents, we are constantly
looking to discover best-in-class ideas for our clients’ portfolios.




Introduction to Cambridge Associates

Introduction to C|A Capital

Who We Are
C| A Capital Management is the dedicated business unit of Cambridge Associates that serves as the discretionary
outsourced investment office for our institutional clients.

Clients are served by a full-service investment office (CIO, investment team, and investment operations team)
that manages portfolios to maximize performance within guidelines set by the client.

How We Help Our Clients Succeed
We offer our clients an outsourced investment office that replicates best practices of the high-performing in-
house investment offices we have been advising for years, including:

An investment team that is always on, always available, and fully accountable to client
A broad and deep global research platform
Portfolios that are customized at the manager level

Direct ownership of managers — no commingling with other clients



C A Current PEF Portfolio Exposures

Close to policy targets with modest tactical tilts. As of 6/30/15, CA Managed PEF stood at $692.5mm.

Exposure By Portfolio Role Exposure By Strategy
100% 1 100% _
90% R o i U.S. Equity,
° 90% 18.0%
80% - 80%
Globalex U.S.
Equity, 13.4%
Lo_ng-OnIy Long-Only quity Lopg-OnIy
70% A Equity, 45.2% Equity, 40.0% 70% - Equity, 50.0%
Emerging
Markets,7.0%
60% 1 60% ]
H 0,
ERT Global Equity, 6.8%
Investments,
Private 10.0%
50% | Inve7stgnuzents, 50% i PEIVC,7.9%
Szllnasrilt(iv‘elte‘ Market Sennsitive HF,
Market 10.0% MarketSensitive HF, 10.0%
40% | Sensitive, 9.2% 40% 8 9.2%
Diversifiers, Diversifiers,
15.0% 5 5 15.0%
] 4 Di fiers,
30% Diversifiers, 30% Iv.f;ssl.::rs
15.8% !
Inflation Inflation
20% Sensie s 0% s‘i’&féf-'/fe’ 20% 1 Senerives 0% Sensitive,10.0%
,9.U7% 39
10% 1 10% 8
0% Cash,2.7% 0% Cash,2.7%
o T
6/30/15 Allocation Policy Targets 6/30/15 Allocation Policy Targets

Note: Allocations may not sum to 100% due to rounding.



Long-Term Expected Risk-Return Profile
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Long-Term Expected Volatility
(Standard Deviation) (%)
Asset Classes Allocations
PEF Policy T ortfolio Peer
Portfolio £ a i Foundations
2015
Public Equities 40.0% 45.2% 43.1%
Hedge Funds 25.0 25.0 20.4
Private Investments 10.0 7.9 121
Inflation Sensitive 10.0 5.0 9.3
Fixed Income 15.0 14.2 11.0
Cash - 2.7 4.0
Nominal Arithmetic Return: 9.1% 9.1% 9.4%
Standard Deviation: 11.3% 11.8% 12.1%

Notes: Allocations may not sum to 100% due to rounding.
“Peer Foundations” are foundations with market values between $500 million and $1 billion as of March 31, 2015. Cash includes “Other”

assets not otherwise classified.

Private Investments include private equity and venture capital.

Risk-Return Profile of PEF

Key Points:

= Modeling shows expected
return and volatility over
the very long-term horizon
(e.g. 25 years).

= PEF Policy Portfolio offers
similar return with less
volatility versus similar
sized peer foundations.




Recent Market Returns (Through June 2015)

Returns for Selected Indices (US Dollars)

Year-to-Date Through June 30, 2015 i
Effectfrom currency translation
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S&P 500 US Large US Large US Small Cap Non-US Dev. Emerging Real Estate  Commodities US Treasuries  Inv. Grade Municipal
Cap Value Cap Growth Equity Market Equity Corporates Bonds
Trailing One-Year Ended June 30, 2015
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10 4 -16.0
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-20 - 42 -36.8
230 -
40 -
S&P 500 US Large US Large US Small Cap Non-US Dev. Emerging Real Estate = Commodities US Treasuries  Inv. Grade Municipal
Cap Value Cap Growth Equity Market Equity Corporates Bonds

Sources: Barclays, Bloomberg L.P., Frank Russell Company, FTSE International Limited, MSCI Inc., and Standard & Poor's. MSCI data provided "as is" without any express or
implied warranties.

Notes: Asset classes are represented by the following indexes, from left to right: S&P 500, Russell 1000 Value, Russell 1000 Growth, Russell 2000, MSCI Daily TR Net EAFE,
MSCI Daily TR Net Emerging Markets, FTSE® NAREIT All Equity REITs Index, S&P GSCI Total Return Index, Barclays Treasuries, Barclays Investment Grade Corporate, and
Barclays Municipal Bond Index.
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PEF Performance Summary (As of June 30, 2015)

Total Return (%)

Total Cumulative Annualized

Assets Latest Trailing 1 Since C|A

Portfolio (Inception Date) ($ mm) Month June CYTD Year Ovwersight
CA Managed PEF (12/31/12) $692.5 1.7 1.4 -0.6 6.7
Policy Benchmark -1.4 2.2 0.0 7.4
Value Added -0.3 -0.8 -0.6 -0.8

Market Indices

MSCI All Country World Index 2.3 3.0 1.2 12.1
S&P 500 Index -1.9 1.2 7.4 18.3

Barclays Aggregate Bond Index -1.1 -0.1 1.8 1.5



PCF - Presbyterian Endowment Fund (PEF)
Quarterly Snapshot
| As of June 30, 2015
CA Managed PEF Total Assets: $692.5 mm

Presbyterian

FOUNDATION

Financial Objectives:

e Provide a stream of relatively stable and constant earnings in support of annual budgetary needs; and

e Preserve and enhance the real (inflation-adjusted) purchasing power of the Endowment Fund.

Investment Objectives:
e Attain a real compound annual return of at least 5.5%, net of investment expenses, on average, over a five- to seven-year period;
e Outperform the Endowment Fund's custom policy benchmark; and

e Invest in accordance with the Social Witness Principles of the General Assembly of the PC(USA).

Quarterly Performance Commentary

e Global equity markets (MSCI ACWI Index) were positive for the quarter, returning +0.5%. U.S. stocks (Russell 3000 Index; +0.1%)
underperformed emerging market stocks (MSCI Emerging Markets Index; +0.8%) and developed non-U.S. stocks (MSCI EAFE
Index; +0.6%). Bonds were negative for the quarter, returning -2.1% (Barclays Government / Credit Index).

e In June PEF returned -1.7%. This is compared to -1.4% for the Policy Benchmark. For the fiscal year to date,
PEF returned -0.1% versus +0.4% for the Policy Benchmark.

e PEF's Capital Appreciation strategies returned -0.2% during the quarter, while Diversifying Strategies returned -0.1%.
PEF's macroeconomic hedges - Inflation Sensitive and Deflation Hedging strategies - returned +2.3% and -0.5%, respectively.

Performance

Performance Value of $1 Over Time
Trailing  Since C|A $1.40 -
June QTD FYTD 1-Year Oversight '
Total 5/31/2015  3/31/2015 3/31/2015 6/30/2014 12/31/2012 $1.30
Assets 6/30/2015  6/30/2015 6/30/2015 6/30/2015 6/30/2015 '
CA Managed PEF  $692.5 mm 1.7% -0.1% -0.1% -0.6% 6.7% $1.20 +
&
Benchmarks 2 $1.10 -
Policy Benchmark -1.4% 0.4% 0.4% 0.0% 7.4% =
8 $1.00 -
Market Indices
MSCI All Country World Index -2.3% 0.5% 0.5% 1.2% 12.1% $0.90 1
Barclays Govt/Credit Index -1.2% -2.1% -2.1% 1.7% 1.3% $0.60
. Dec-10 Dec-11 Dec-12 Dec-13 Dec-14
CA Managed PEF Policy Benchmark

Current Portfolio Positioning Cash Flows
Asset Allocation Liquidity
100% 1 ee2woem
90% 1 [ 14.2% Ho0% Trailing Since C|A
m Cash and Equivalents 9.7% .
80% - 6 6 1-Year Oversight
. 0,
0% . 15.0% - Deflation Hedging . Opening Balance $726,118,348 $ 624,720,363
. 0
60% -
3.3% 52 9% Net Contributions $ (2,476,339) $ 36,307,229
50% m Inflation Sensitive 2 3% '
40% - ' Beneficiary Payments $(28,427,859) $ (72,859,085)
30% - 62.3% 60.0% ™ Diversifying Strategies 13.5% Change in Value $ (2,673,085) $ 104,372,558
20% - .
° _ o Daily <31 Days Closing Balance $692,541,064 $ 692,541,064
10% - Capital Appreciation m13Months = 4-6 Months
0% m7-12 Months ®m 12 Months+
0 T 1 . .
CA Managed PEF  Policy Targets " i *Sourced from Northern Trust

Notes:
Inception Date: 12/31/2010

Policy Benchmark: 50% Long Only Equity Custom Benchmark / 10% HFRI Equity Hedge Index / 15% HFRI Event Driven Index / 10% Inflation Sensitive Custom
Benchmark / 12% Barclays Gov't/Credit Index / 3% Citigroup World Government Bond Index from 8/1/13 to present.

MSCI All Country World Index: Represents global equities, including public equities of U.S., ex-U.S., and emerging market companies.

Liquidity is as of June 30, 2015
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NEW Fact Sheet / June 30, 2015

§l COVENANT
FUNDS

Growth Fund

Investment Strategy Fund Details

The Fund invests primarily in common stocks and other equity securities Total Net Assets $415.4 Million
of companies of all sizes, domestic and foreign, that are believed to

have long-term growth potential. Investment decisions are consistent Share Class Class A (No-load)
with the social-witness principles of the General Assembly of the Ticker NCGFX
Presbyterian Church (U.S.A.).
CusIP 643642101
Inception Date 7/1/1999
Expense Before Waivers 1.15%
Expense After Waivers* 1.02%

* Fee waivers are voluntary and may be discontinued at any time.

Manager Allocations

M BlackRock Investment Mgmt, LLC - 31%

Investment Philosophy and Process

The Fund uses a multi-manager approach to portfolio construction that
seeks to generate excess returns (i.e., returns in excess of benchmark)
and at the same time provide diversification by avoiding over-
concentration in a single investment style, sector or market trend. Asset
allocation to a given manager is based on the manager's skill set, the
current macroeconomic environment and the risks inherent in each
manager's strategy.

B Brandywine Global Invt Mgmt, LLC - 34%

M Parametric Portfolio Associates LLC - 5%

B Waddell & Reed Investment Mgmt Co. - 30%

Manager Details Start Date Key Attributes

B BlackRock Investment Management, LLC Jul 14, 2014 Multi-faceted growth portfolio

B Brandywine Global Investment Management, LLC Oct 22, 2013 Encompasses varying value sub-styles, providing flexibility to adapt

B Parametric Portfolio Associates LLC Apr 11, 2012 Consolidates trades across all managers in the portfolio to reduce trading costs
B Waddell & Reed Investment Management Company Apr 11, 2012 Differentiated research culture coupled with macro thematic exposure

Performance Review

_ Cumulative (%) as of 6/30/15 Annualized (%) as of 6/30/15

Period 1 Month 3 Month 1 Year 3 Year 5 Year 10 Year Since Inception
Growth Fund -2.01 -0.10 1.78 6.41 15.67 15.06 6.41 3.77
Calendar Year Returns (%) 2014 2013 2012 2011 2010 2009 2008 2007
Growth Fund 10.36 27.55 17.14 -3.02 14.08 27.77 -38.93 5.02

Performance data quoted is historical and past performance does not guarantee future results. Current performance may be higher or lower. Performance
current to the most recent month end can be obtained by calling 1-877-835-4531. The principal value and investment return of an investment will fluctuate so that
shares, when redeemed, may be worth more or less than their original value.

To determine if the Fund(s) are an appropriate investment for you, carefully consider the investment objectives, risk factors and charges and
expenses before investing. This and other information can be found in the Fund's prospectus, which can be obtained by calling 1-877-835-4531. Read
the prospectus carefully before investing.



Growth Fund Fact Sheet / June 30, 2015
Portfolio Characteristics Fund Index Top Ten Securities % of Net Assets
WEIGHTED CAPITALIZATION ($ MIL) $102,980 $118,716 CITIGROUP INC 2.62
NUMBER OF HOLDINGS 258 1,029 GOOGLE INC 1.91
PRICE-TO-BOOK RATIO 3.89 3.94 TOYOTA MOTOR CORPORATION 1.86
MEDIAN FORWARD PRICE-TO-EARNINGS RATIO 16.95 18.00 JPMORGAN CHASE & CO 1.84
BETA 1.09 1.00 ABBVIE INC 1.73
TRACKING ERROR (3 YEAR) 2.38% nla APPLE INC 1.68
STANDARD DEVIATION (3 YEAR) 9.03% 8.59% ALLERGAN PLC 1.56
METLIFE INC 155
DOLLAR GENERAL CORPORATION 1.40
FACEBOOK INC 1.32
Consumer Discretionary 13 16 Mega Cap > $200B 15
Consumer Staples ~ [mm——3 9
Energy | — g Large Cap $10B to $200B
Financials | 1617 Mi
1 id Cap $6B to $10B
Healthcare 15 17
Industrials | o 11 Small to Mid Cap $2B to $6B
Information Technology | 1920
Materials = g Small Cap $300MM to $2B
Telecommunications = % Micro Cap Plus < $300MM
Utilties ey 3
Other O_ 5 Other

mGrowth Fund
mRussell 1000 Index (USD)

mGrowth Fund
m Russell 1000 Index (USD)

Glossary and Disclosures

Beta: Quantitative measure of the Fund's volatility relative to the benchmark used. A beta above 1 indicates the fund is more volatile than the overall market, while a beta below 1
indicates the fund is less volatile.

Median Forward Price to Earnings Ratio: Forecasted value (using median range of values — the middle set of values in a distribution range) of the market capitalization divided by the
after-tax earnings for the prior 12-month period. The higher the P/E ratio, the more the market is willing to pay for each dollar of annual earnings. (Source: Russell)

Price to Book Ratio: Stock's capitalization divided by its book value, where book value is the value of an asset as it appears on a balance sheet, equal to cost minus accumulated
depreciation. The value is the same whether the calculation is done for the whole company or on a per-share basis.

Standard Deviation (Absolute): Used to describe historical volatility, a statistical measure of the distance a quantity is likely to lie from its average value. It is applied to the annual
rate of return of an investment, to measure the investment's volatility (risk). Standard Deviation is synonymous with volatility, in that the greater the standard deviation the more volatile
an investment's return will be. A standard deviation of zero would mean an investment has a return rate that never varies.

Tracking Error: The measure of the risk of the portfolio relative to the benchmark.
Weighted Capitalization: The market price of an entire company, calculated by multiplying the number of shares outstanding by the price per share.

For those New Covenant Funds which employ the “manager of managers” structure, New Covenant Investments Management Corporation (New Covenant) has ultimate responsibility
for the investment performance of the Funds due to its responsibility to oversee the sub-advisers and recommend their hiring, termination and replacement. New Covenant is the
adviser to the New Covenant Funds, which are distributed by New Covenant Investments Distribution Co. (SIDCO). New Covenant and SIDCO are wholly owned subsidiaries of New
Covenant Investments Company.

Current and future portfolio holdings are subject to risks. In addition to the normal risks associated with equity investing, international investments may involve risk of capital loss from
unfavorable fluctuation in currency values, from difference in generally accepted accounting principles or from economic or political instability in other nations. Narrowly focused
investments and smaller companies typically exhibit higher volatility. Products of companies in which technology funds invest may be subject to severe competition and rapid
obsolescence.

Current and future portfolio holdings are subject to risks. In addition to the normal risks associated with equity investing, international investments may involve risk of capital loss from
unfavorable fluctuation in currency values, from difference in generally accepted accounting principles or from economic or political instability in other nations. Narrowly focused
investments and smaller companies typically exhibit higher volatility.

The Russell 1000 Index includes 1000 of the largest U.S. equity securities based on market cap and current index membership; it is used to measure the activity of the U.S. large-cap
equity market.

* Not FDIC Insured * No Bank Guarantee * May Lose Value

© 2015 New Covenant



NEW Fact Sheet / June 30, 2015
COVENANT
FUNDS

Income Fund

Investment Strategy Fund Details

The Fund invests primarily in corporate bonds and government bonds Total Net Assets $307.5 Million
issued or guaranteed by the U.S. government or one of its agencies,

and mortgage-backed and asset backed securities of varying maturities. Share Class Class A (No-load)
Investment decisions are consistent with the social-witness principles of Ticker NCICX
the General Assembly of the Presbyterian Church (U.S.A.).
CusIP 643642200
Inception Date 7/1/1999
Expense Before Waivers 0.98%
Expense After Waivers* 0.80%

* Fee waivers are voluntary and may be discontinued at any time.

Manager Allocations

M J.P. Morgan Investment Mgmt Inc. - 50%

Investment Philosophy and Process

The Fund uses a multi-manager approach to portfolio construction that
seeks to generate excess returns (i.e., returns in excess of benchmark)
and at the same time provide diversification by avoiding over-
concentration in a single investment style, sector or market trend. Asset
allocation to a given manager is based on the manager's skill set, the
current macroeconomic environment and the risks inherent in each
manager's strategy.

B Western Asset Management Company - 50%

Manager Details Start Date Key Attributes
B J.P. Morgan Investment Management Inc. Apr 30, 2012 Fundamental research at the individual security level
B Western Asset Management Company Apr 30, 2012 Successful implementation of macro-driven investment process

Performance Review

_ Cumulative (%) as of 6/30/15 Annualized (%) as of 6/30/15

Period 1 Month 3 Month 1 Year 3 Year 5 Year 10 Year Since Inception
Income Fund -0.68 -0.68 0.69 1.46 1.39 2.71 2.35 3.77
Calendar Year Returns (%) 2014 2013 2012 2011 2010 2009 2008 2007
Income Fund 3.62 -1.63 4.04 5.32 6.37 12.81 -14.63 5.65

Performance data quoted is historical and past performance does not guarantee future results. Current performance may be higher or lower. Performance
current to the most recent month end can be obtained by calling 1-877-835-4531. The principal value and investment return of an investment will fluctuate so that
shares, when redeemed, may be worth more or less than their original value.

To determine if the Fund(s) are an appropriate investment for you, carefully consider the investment objectives, risk factors and charges and
expenses before investing. This and other information can be found in the Fund's prospectus, which can be obtained by calling 1-877-835-4531. Read
the prospectus carefully before investing.



Income Fund Fact Sheet / June 30, 2015
Portfolio Characteristics Fund Index Top Ten Securities % of Net Assets
EFFECTIVE DURATION (YEARS) 3.79 3.94 GOLDMAN SACHS & CO (REPO DEALER) 4.89
WEIGHTED AVERAGE LIFE (YEARS) 5.12 4.77 DEUTSCHE BANK SECURITIES INC (REPO 1.94
30-DAY SEC YIELD 1.39 n/a FNMA 30YR 2012 PRODUCTION 4.00% 04/01/2042 157
UNSUBSIDIZED 30-DAY SEC YIELD 1.21 n/a UNITED STATES TREASURY 1.88% 06/30/2020 1.09
NUMBER OF HOLDINGS 1,111 7,332 UNITED STATES TREASURY 1.38% 05/31/2020 1.00
UNITED STATES TREASURY 0.00% 02/15/2022 0.78
FNMA 15YR TBA(REG B) 3.00% 07/16/2015 0.78
FNMA 30YR 2014 PRODUCTION 4.50% 11/01/2044 0.74
GNMA2 30YR 2010 PRODUCTION 5.00% 07/20/2040 0.70
UNITED STATES TREASURY 2.13% 08/31/2020 0.69

Credit Quality (% of portfolio)

Sectors (% of portfolio)

AAA ﬁ Asset-Backed = 10
AA-t0 AA+ | 58 77 Collateralized Mortgage-Backed # 9
A-to A+ =9 13 European Collaterallized _' 01
BBB-t0 BBB+ [ 911 Financials = 10
BB+ or below | Ol Government __ 20 0
Not Rated n 8 Industrials = 1%[2
Cash & Cash Equivalents -O 5 Mortgage | 28 33
Non-Corporate = 4
mincome Fund Utilities : %
mBarclays Intermediate U.S. Aggregate Bond Index (USD) Cash & Cash Equivalents T 5
The credit quality of a fund's holdings is derived using Standard & Poor's as the Other | 8

ratings source. The purpose of the ratings is to provide investors with a simple system
of gradation by which relative creditworthiness of a fund's securities may be noted.
Ratings are measured on a scale that generally ranges from AAA (highest) to D
(lowest).

mIncome Fund
mBarclays Intermediate U.S. Aggregate Bond Index (USD)

Glossary and Disclosures

Effective Duration: Duration is a measure of a security's price sensitivity to changes in interest rates. Specifically, duration measures the potential change in value of a bond that
would result from a 1% change in interest rates. The shorter the duration of a bond, the less its price will potentially change as interest rates go up or down; conversely, the longer the
duration of a bond, the more its price will potentially change.

Weighted Average Life: The average number of years for which each dollar of unpaid principal on a loan or mortgage remains outstanding.

This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of future events, or a guarantee of future results. This
information should not be relied upon by the reader as research or investment advice regarding the Funds or any stock in particular, nor should it be construed as a recommendation to
purchase or sell a security, including futures contracts. There is no assurance as of the date of this material that the securities mentioned remain in or out of the New Covenant Funds.

For those New Covenant Funds which employ the “manager of managers” structure, New Covenant Investments Management Corporation (New Covenant) has ultimate responsibility
for the investment performance of the Funds due to its responsibility to oversee the sub-advisers and recommend their hiring, termination and replacement. New Covenant is the
adviser to the New Covenant Funds, which are distributed by New Covenant Investments Distribution Co. (SIDCO). New Covenant and SIDCO are wholly owned subsidiaries of New
Covenant Investments Company.

There are risks involved with investing, including loss of principal. Current and future portfolio holdings are subject to risks as well. Diversification may not protect against market risk.
There is no assurance the goals of the strategies discussed will be met. International investments may involve risk of capital loss from unfavorable fluctuation in currency values, from
difference in generally accepted accounting principles or from economic or political instability in other nations. Emerging markets involve heightened risks related to the same factors as
well as increased volatility and lower trading volume.

The Barclays Intermediate Aggregate U.S. Bond Index is an unmanaged index generally representative of intermediate investment grade government and corporate debt securities with
maturities of 10 years or less.

* Not FDIC Insured * No Bank Guarantee * May Lose Value

© 2015 New Covenant



Fund Performance

Performance Performance Performance
Cumulative Total Return Annualized Total Return Calendar Year Return
as of 06 1 as of 06/ asof 1
Fund
Ince ption 1 Mo 3 Mo 1Y 3YT Y1 10YT
Mew Covenant Growth® THHE55 -2.M -0.10 1.78 -0.10 541 1567 1508 6.4 37T 10036 2755 1714 -3.02 14.08
Ruszell 1000 Index (USD) -1.83 0.11 1.71 011 37 1768 1756 799 459 13.24 3311 1640 211 15086

Contractual Expenses (%) = 1.15
Actusl! Expenses (%) = 1.02

Mew Covenant Incoms THHY99 -0.63 -0.63 0.569 083 148 13% 2T 235 377 352 183 404 532 837
Barclays Intermediate US Aggregate Sond Index (USD) -0.65 -0.67 0.54 087 18% 174 285 422 .07 412 102 355 587 615
Contractual Expenses (%) = 0.98

Actual Expenzes (%) = 0.8

The performance data shown is past performance. Past performance is no guarantee of future results. The investment return and
principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their
original cost and current performance may be lower or higher than the performance quoted. For performance data current to the most
recent month end, please call 877-835-4531.

*From July 1999 to March 2014, the New Covenant Growth Fund had international equity exposure ranging from 10% to 20% of the portfolios assets.

S E New ways.
New answers?’
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