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The primary objec�ve of the Archway Investment Equity Por�olio (the Por�olio) is to provide students in Bryant University's Equity Por�olio Management course
with a hands-on learning experience.  Student por�olio managers are organized into teams responsible for managing the holdings in their assigned sectors.  The
Por�olio launched in August 2005 with $200,000.   Including subsequent inflows and ou�lows the net capital contributed has been $10,000 and the cumula�ve
investment return is $2,044,076.

The Por�olio strategy focuses on buying stocks for less than their intrinsic value, based on both value and growth considera�ons, to achieve risk-adjusted returns
that equal or exceed benchmark returns.  The investment process is built around sector teams responsible for overseeing the holdings and the weigh�ngs of the
securi�es in their sectors.  Formal stock pitches are required to add new names to the por�olio.  Por�olio managers and security analysts use tradi�onal
fundamental analysis and valua�on modeling, and they incorporate ESG metrics to iden�fy risk factors and aid in genera�ng risk-adjusted excess returns.  The
overall benchmark used for performance evalua�on is the State Street SPDR S&P 500 Exchange Traded Fund (SPY), while benchmarks used for individual sectors
are the corresponding SPDR sector ETFs.  Each sector is ini�ally weighted in the por�olio based on their weigh�ng in the S&P 500 Index and are then adjusted to
reflect por�olio manager expecta�ons about the performance of each sector.  While the purchase of interna�onal equi�es via ADRs is allowed, the Fund remains
heavily weighted in domes�c assets.  Op�on use is limited to covered call and protec�ve put strategies. Op�ons are used only to control risk and the underlying
security must be held in the Fund.  Performance a�ribu�on analysis, and factor risk modeling are integral parts of the por�olio management and repor�ng
process.

The Archway Equity Por�olio returned 3.87% in February, while the benchmark returned 5.22%. Economic data released for this month showed no signs of an
impending recission, but no evidence of a strong growth rebound. Consumer Confidence reports show a decline to 106.7 down from January’s report of 110.7, but
that decline followed three consecu�ve months of posi�ve reports. A notable data releases showed privately-owned housing starts 14.8% below the revised
December es�mate of 1,562,000. Employment data for the month of February is set to be released March 8th, with unemployment expected to remain around
3.7%, and hourly wages to increase by 0.2%. Real GDP for 2024 is expected to grow 2.2% following real GDP growth of 2.5% in 2023. For the month of February,
the highest returns across the por�olio sector ETFs came from Consumer Discre�onary (+7.89%), Industrials (+7.18%) and Materials (+6.51%) sectors. The lowest
returns across the por�olio’s ETFs came from U�li�es (+1.06%), Consumer Staples (+2.10%) and Real Estate (+2.57%) sectors. Sector Alloca�on contributed -0.10%
in alpha. Sector alloca�on alpha was lost from overweight posi�ons in both Cash and Healthcare rela�ve to the SPY. We regained some of our lost sector alloca�on
alpha through underweight posi�ons in Real Estate and Financials. Security Selec�on contributed -0.70% of alpha for the month. Technology (-35 bps) and Health
Care (-25 bps) were the largest contributors to the fund's nega�ve selec�on alpha. Communica�on Services (+11 bps), Consumer Staples (+8 bps) and Consumer
Discre�onary (+5 bps) contributed posi�ve security selec�on alpha, limi�ng our overall alpha loss. Cash added 1 bp while index tracking subtracted 0.56% of alpha
during the month. For the calendar year thus far, the por�olio returned 5.42% while the benchmark returned 6.89%.  Since the incep�on of the fund in August
2005, the por�olio has an annualized return of 9.61% and the benchmark has an annualized return of 10.08%. The macro team recommended adjus�ng the equity
and fixed income weights in the overall Archway program leading to an ou�low of $35,000 mid month. A variety of trades were  executed on 2/15 to adjust sector
weights to the macro team targets. The Health Care (-22K) and Consumer Staples (-15K) sector teams did the largest net selling.
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Performance data is calculated from the official por�olio valua�on data
provided by Na�onal Financial Services LLC, the custodian for the Fund's
Fidelity Brokerage  Account.  Addi�onal security price and analy�c data has
been obtained from Bloomberg LP.  Returns for the por�olio and benchmark
include reinvestment of income distribu�ons, and realized and unrealized
gains.  Returns have not been audited.

Month to Date Return Por�olio Market Value

Academic Term to Date Return Number of Individual Equi�es Held

Year to Date Return Number of ETFs Held

1 Year Trailing Return Weight in Individual Equi�es

3 Year Trailing Return (Annualized) Weight in ETFs

5 Year Trailing Return (Annualized) Weight in Op�ons

Since Incep�on Return (Annualized) Weight in Cash

Wtd. Avg. 2 Year Beta to S&P 500
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Historical Returns through 02/29/2024 Por�olio Benchmark Excess Characteris�cs as of 02/29/2024 Por�olio Benchmark

Equi�es Ticker Shares Price Market Value
% of

Por�olio
Historical

Cost
Unrealized
Gain/Loss

Exchange Traded Funds Ticker Shares Price Market Value
% of

Por�olio
Historical

Cost
Unrealized
Gain/Loss

Cash $ 57,915.56 2.82%
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Monthly Performance A�ribu�on Results Por�olio Benchmark Excess Top 5 Return Contributors Bo�om 5 Return Contributors

Ticker Weight Ticker Weight
Return

Contrib.
Return

Contrib.

3.87% 5.22% -1.35% $

5.42% 6.89% -1.48% 68 503

5.42% 6.89% -1.48% 16 0

31.64% 30.16% 1.48% 79.77% 99.87%

12.03% 11.78% 0.25% 17.41% 0.00%

15.11% 14.61% 0.50% 0.00% 0.00%

9.61% 10.08% -0.47% 2.82% 0.13%

0.98 1.00

APPLE INC AAPL 552 180.75 $ 99,774.00 4.86% $18,888.48 $80,885.52

MISCROSOFT CORP INC MSFT 237 413.64 $ 98,032.68 4.77% $40,600.51 $57,432.17

AMAZON INC AMZN 460 176.76 $ 81,309.60 3.96% $54,347.82 $26,961.78

ALPHABET INC CAP STK CL A GOOGL 501 138.46 $ 69,368.46 3.38% $22,073.64 $47,294.82

ADOBE SYSTEMS INC ADBE 122 560.28 $ 68,354.16 3.33% $58,807.30 $9,546.86

NVIDIA CORP NVDA 78 791.12 $ 61,707.36 3.00% $6,968.95 $54,738.41

EMERSON ELECTRIC CO EMR 439 106.85 $ 46,907.15 2.28% $38,744.38 $8,162.77

KLA CORPORATION KLAC 61 682.3 $ 41,620.30 2.03% $18,561.65 $23,058.65

INTEL CORP INTC 938 43.05 $ 40,380.90 1.97% $45,564.48 -$5,183.58

BERKSHIRE HATHAWAY CLASS B BRK/B 90 409.4 $ 36,846.00 1.79% $24,184.88 $12,661.12

SECTOR SPDR TR SHS BEN INT TECHNOLOGY XLK 373 $ 206.98 $ 77,203.54 3.76% $57,465.28 $19,738.26

SELECT SECTOR SPDR TR FINANCIALS XLF 984 $ 40.34 $ 39,694.56 1.93% $35,490.67 $4,203.89

SELECT SECTOR SPDR TR ENERGY XLE 448 $ 86.14 $ 38,590.72 1.88% $31,764.56 $6,826.16

SECTOR SPDR TR SHS BEN INT INDUSTRIAL XLI 309 $ 121.00 $ 37,389.00 1.82% $33,563.73 $3,825.27

SPDR SER TR S&P INS ETF KIE 475 $ 49.73 $ 23,621.75 1.15% $15,417.18 $8,204.57

SELECT SECTOR SPDR TR CONSUMER DISCRETIONARY XLY 101 $ 184.41 $ 18,625.41 0.91% $14,952.21 $3,673.20

SELECT SECTOR SPDR TR HEALTH CARE XLV 110 $ 144.82 $ 15,930.20 0.78% $14,531.54 $1,398.66

SPDR SERIES TRUST S&P AEROSPACE & DEFENSE ETF XAR 116 $ 136.97 $ 15,888.52 0.77% $13,829.32 $2,059.20

SPDR SER TR S&P REGL BKG ETF KRE 325 $ 48.14 $ 15,645.50 0.76% $17,051.53 -$1,406.03

SECTOR SPDR TR SHS BEN INT UTILITIES XLU 249 $ 62.10 $ 15,462.90 0.75% $15,727.50 -$264.60

14.76% 15.30% 3.28% -0.14 0.98 0.94 0.03% 0.09 0.56

11.82% 13.03% 2.32% 0.64 0.99 0.90 4.11% 0.30 2.26

16.61% 17.44% 1.99% 0.12 0.99 0.95 0.74% 0.10 0.58

17.50% 18.16% 2.11% 0.24 0.99 0.96 1.04% 0.14 0.76

3.87% 5.22% -1.35%

4.55% 4.65% -0.10% NVDA 2.39% 0.6819% ADBE 3.75% -0.3487%

-0.70% -0.70% AMZN 3.55% 0.4930% AMGN 1.25% -0.1608%

0.00% 0.00% META 1.67% 0.4275% AAPL 5.06% -0.0936%

0.01% 0.01% EMR 2.00% 0.3300% CSCO 1.75% -0.0630%

0.01% 0.57% -0.56% KLAC 1.80% 0.2677% MDT 1.37% -0.0622%

2,054,204
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Monthly Sector Returns:  Por�olio vs. Benchmark
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Cumula�ve Return Since Incep�on
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