Fund Objective
[The primary objective of the Archway Investment Fixed Income Fund (the Fund) is to provide students in Bryant University's Fixed Income Portfolio Management course with a hands-on learning experience.
[ The Fund launched on October 27, 2017 with $500,000. After including subsequent capital inflows and outflows, the net capital contribution is $985,000.

Investment Strategy
The Fund seeks returns from income and price appreciation, in excess of its Benchmark, while maintaining a volatility less than 120% of that of its Benchmark. The Benchmark was changed from the Fixed
Income ETF GVI to the Fixed Income ETF AGG, which broadly tracks l: Index, tember 30, 2021. That index includes fixed rate debt securities priced in USD and traded in
the US market, that are issued by the U.S. Treasury, U.S. government agencies, U.S. corporations, and taxable debt issued by sovereign, supranational and local government entities rated investment grade. It
also includes highly rated MBS, CMBS and ABS securitized credit tranches. The benchmark was chosen for its diversification, and its use as a benchmark for both active and passive core fixed income
portfolios. The tracking error of the portfolio versus its benchmark, defined as th deviation of returns, is kept below 2%. Historical benchmark return and risk metrics use a
chained return the benchmark in use at the time,

Performance Commentary

‘The Archway Fixed Income Portfolio returned -1.65% during March, while the benchmark returned -1.79%. The Federal Reserve met during the month, opting to hold interest rates steady. They cited low job
growth, a steady unemployment rate (4.4%), and elevated inflation at around 3.4% as reasons for maintaining its stance. However, with the current geopolitical conflict in the Middle East, the Fed's previous|
outlook for two interest rate cuts in the latter half of the year is now uncertain. A few Fed officials have discussed the possibility of hiking rates later this year due to elevated inflation, while others cite thel
weak job market as a reason to cut rates. Markets are now pricing in only a 25% to 45% chance of even one rate cut by December. On a positive note, the labor market added 178,000 jobs during the month,
well above market expectations of 60,000. With continued job growth and persistent inflation, the Fed will likely remain reluctant to cut rates in order to combat inflation. The Institute for Supply|
Management's manufacturing PMI registered 52.7% in February, a slight increase from 52.6%, marking the strongest growth in factory activity since August 2022. Additionally, the Consumer Confidence Index
unexpectedly rose to 91.8 in March, up from 91.0 in February, as consumers’ views of current conditions outweighed a slight decline in expectations. With resilient economic data, persistent inflation, and|
'g uncertainty around future rate cuts, the Federal Reserve is likely to maintain a cautious, data-dependent stance in the coming months, which may continue to create volatility across fixed income]
markets. This resulted in higher rates across the Treasury yield curve. The two-year yield increased by 0.42%, the five-year yield increased by 0.44%, the ten-year yield increased by 0.38%, and the thirty-year|
vield increased by 0.30%. The portfolio’s duration was 0.3 years lower than the benchmark throughout the month, at 5.58 compared to the benchmark’s 5.89. The portfolio maintained a small underweight|
exposure in the short end of the curve and a moderate underweight exposure in the long end, with slight overweight positions in the 3-, 5-, and 7-year maturities. Duration and curve positioning together |
contributed 0.06% to alpha during the month. The portfolio was underweight in investment-grade corporate bonds, while now holding a slight overweight in Treasuries. The portfolio also maintained
overweight allocations in agencies and mortgage-backed securities. This contributed 0.04% to alpha during the month. During the month, we engaged in a series of ETF trades to reduce duration in the|
corporate bond market, while maintaining the market value allocation. We offset this by adding duration in the Treasury ETFs. In particular, we eliminated our holding of SHY (a short-term Treasury ETF) and|
reduced our holdings in SPLB and IGLB (long-term corporate bond ETFs). We bought SPSB and IGSB (short-term investment-grade corpoorate ETFs), and TLT (long-term Treasury bond ETF). For the year thus|
far, the portfolio has returned 0.18%, while the benchmark returned 0.03%. Since its inception in October 2017, the portfolio has an annualized return of 1.59% and outperformed the benchmark by 0.21%.
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Investment Performance

Historical Returns through 3/31/2026 Portfolio Benchmark Excess Benchmark
Return 165% 1.79% 014% 558 5.89

Academic Term to Date Return 018% 0.03% 016% _|current vield 4.08% 4.07%
Year to Date Return 018% 0.03% 016% _|Yieldto Worst 4.29% 4.79%

1 vear 4.46% 4.36% 010% i Held 1 13118

3 Year i 3.72% 3.59% 014% _|Number of ETFs Held 13 0

5 Year i 029% 0.14% 015% ight i 14.93% 99.51%
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Volatiity __ Vola Error  toindex
a97% sa7% 1.23% 057
5.86% 5.98% o.6% 1.00
|Academic Term to Date 4.39% 4.52% 0.49% 0.99
Vear to Date a439% as2% 0.5% 099
1 Year Trailing 4.66% 4.72% 0.66% 0.99
3 Year Trailing 5.68% 5.71% 0.77% 0.99
5 Year Trailir 5.97% 6.08% 0.89% 0.99
Total s | 170% 0%
v00% | 1.96% 0.06%
Exposure 020% | -02a% 0.00%
016% | -020% 0.0a%
0.65% o61% 0.0a%
Portfolio Holdings
Option Ad
Exchange Traded Funds Ticker Shares Share Price Market Value Weight _Current Yield _Yield to Worst__Duration
hares MBS ETF wes | oam7er | s oaos|s 23156035 | 2110% | azw asas 540
ishares 3.7 Year Treasury ETF 6l 1a13637 | s useo| s 16765730 | 153a% | 367 398% 43
5o ched Bond ETE somp | a1 [ s 2239 s 77.09602 | 7.00% 376% a50% 508
n: 10 year) Corporate ETF 1B 138722 |5 sazs 732780 | 676% a95% 511% 606
5o 110 TIPS ETE mex | sssara [s aene s 6885702 | 630% asa% 156% )
ishares 20+ Year Treasury ETF nr 73682 |5 seeo|s 38116 | 585 a77% 5% 16.06
hares Short Term (1 to'5 year) Corporate ETE ios8 | 1165933 |5 sase|s 108103 | se1% a68% a61% 268
5o n e sesp | 1002561 [ s 3007 s 5721000 | 524 a12% aa3% 183
ishares 7:10 Year Treasury ETF & asoos | s osaa|s 4570650 | ass a00% a23% 706
iShares Long Term (10+ year) Corporate ETF i1 sosi62 |5 aves|s 4010908 | 3.67% 555% 5.80% 1239
ishares 10.20 Year Treasury ETF TH 28 |5 100725 2108210 | 201% a66% a82% 12.41
5o te ETF spip 205 s msals 688898 | 063 aa1% a50% 410
sei orate ETF splp 290 22 40173 | osox 539% s.80% 1273
ishares 1.3 Year Treasury ETE sy 0 s s - 000% 3.60% 382% 188
Option Ad
Bonds CUSIP_ Face Value__Bond Price Warket Value Weight _Current Yield _Yield to Worst__ Duration
US Treasury 2.25%11/15/20: s126283¢s | 28000 |s o751 2750170 | 259 231% 380% 156
Frcp 2.25% 12/18/2029 aiseieno | 25000 |5 sanals 2369510 | 217% 200% a10% 326
s Treasury 1.25% 12/31/2026 szeacoan | 23000 [s  omae|s 2260953 | 207% 1.27% 370% 073
US Treasury 4.5% 7/15/2026 ozsacms | 21000 [ s 10021 s 2100250 | 1905 aa9% 3.65% 028
US Treasury 2.75% 11/15/204 sizs100r7 | 1700 [s 7606 s 13,1069 | 1.20% 3.60% asa% 1281
Frce 3.43% 12/06/20 1330200 | 12000 [s s07]s 1201988 | 1.10% 3a7% 3.86% 251
s Treasury 3. omeaces | 11000 [s o765 ]s 1077084 | o00% 320% 387% 320
s Treasury 4 omsacmns| 9000 [ s 10077 911649 | o083 a22% 382% 178
Tennessee Valley Au ssosoesws | 10000 | s ssas|s 880770 | os1n 0.00% a21% 302
Frce 1.80% 1/05/2032 3133em24 | 10,000 8762 880480 | os1% 207% 436% 517
U Treasury 3% 11/15/204 912810805 | 7,000 7559 537078 | 0a9% 395% 493% 10.08
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Historical Returns through 3/31/2026

For the reporting
Performance Tab.

Reporting Period End Date

Since Inception Date Range Portf

Daily
Since Inception Date Range Benchmark Daily.
Since Inception Date Range Excess Daily.
Month to Date Range Portfolio Daily

Month to Date Range Benchmark Daily
Month to Date Range Excess Daily

Academic Term Range Portfolio Daily
Academic Term Range Benchmark Daily
Academic Term Range Excess Daily

Year to Date Range Portfolio Daily

Year to Date Range Benchmark Dail

Vearto Date Range Excess Daily
1 Year Traiing Range Portfolio Daily

1 Year Traiing Range Benchmark Daly
I¥ear Traling Range Excess Daily

3 Year Trailing Range Portfoio Daily

3 Year Trailing Range Benchmark Daily
3 Year Trailing Range Excess Daily

5 Year Trailing Range Portfoio Daily

5 Year Trailing Range Benchmark Daily
5 Year Trailing Range Excess Daily

insert new bond holdings and adjust rows.

3/31/2026 Days Since Inception
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$Q52992 $Q53082
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Reporting Period End NAV.
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g
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Prior Month End Date
r Month End NAV

Prior Month Value
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Prior Academic Term End NAV
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Prior Year End Date
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Prior Year Value
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1 ¥ear Start Date
1 Year Start NAV
1 ¥Year Start Benchmark Value
3 Year Start Date:
3 Year tart NAV.
3 Year Start Benchmark Value
5 Vear Start Date
5 Year Start NAV.
5 Year Start Benchmark Value

114.221864
106680000

2/28/2026
116.139706
108.290000
12/31/2025
114.014642
107.350000
12/31/2025
114.014642
107350000

3/31/2025
109.344743
106.020000

3/31/2023
102.355928
104.490000

3/31/2021
112.597829
114.860000



