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MOA Trust Fund

Endowment Approach

20-Quarter Rolling Average

Period Ended

Market Value of
Pooled Funds

9/30/1999] § 115,942,192
Year end market value 12/31/1999 128,935,517 per CAFR
3/31/2000 132,723,530 | [
6/30/2000 172,642,919 ‘ ‘
9/30/2000 175,087,014
Year end market value 12/31/2000 144,504,832 per CAFR
3/31/2001 134,991,087 ‘ ‘
6/30/2001 140,530,207
9/30/2001 131,226,706 | [
Year end market value 12/31/2001 136,662,353 per CAFR
3/3112002 132,443,335 | [
6/30/2002 126,020,704 ‘ ‘
9/30/2002 116,478,947
Year end market value 12/31/2002 112,012,848 per CAFR
3/31/2003 109,521,379 | [
6/30/2003 120,889,967
9/30/2003 120,489,826
Year end market value 12/31/2003 125,046,116 per CAFR
3/31/2004 128,613,206
6/30/2004 128,263,692
9/30/2004 127,386,305
Year end market value 12/31/2004 128,928,345 per CAFR
3/31/2005 127,282,313
6/30/2005 129,624,534
9/30/2005 133,410,851
Year end market value 12/31/2005 129,647,006 per CAFR
3/31/2006 133,731,424
6/30/2006 132,292,889
9/30/2006 137,823,341
Year end market value 12/31/2006 138,545,970 per CAFR
3/31/2007 139,812,981
6/30/2007 145,666,791
9/30/2007 149,264,442
Year end market value 12/31/2007 141,010,321 per CAFR
3/31/2008 133,536,413
6/30/2008 131,389,097
9/30/2008 121,812,288
Year end market value 12/31/2008 96,649,951 per CAFR
3/31/2009 92,055,144
6/30/2009 101,170,132
9/30/2009 110,979,235
Year end market value 12/31/2009 112,793,726 per CAFR
3/31/2010 117,153,261
6/30/2010 112,696,152
9/30/2010 119,287,965
Year end market value 12/31/2010 120,339,061 per CAFR
3/31/2011 125,427,321
6/30/2011 125,330,803
9/30/2011 110,998,384
Year end market value 12/31/2011 116,814,323 per CAFR 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
3/31/2012 125,427,321 ‘ 132563337 129,906,705 126418490 123,085,324 120,490,106 117,362,668 123,003,487 130,933,283 136,245,117 141,812,434
6/30/2012 121,910,966 5.0% 5.0% X X X X X X 4.0% 4.25%
9/30/2012 125,692,240 6600000 6500000 5100000 5,000,000 4,800,000 4,700,000 4,900,000 5,200,000 5400000 6,000,000
Year end market value 12/31/2012 127,688,082 per CAFR )
Average of 2
marking pts:
Audited Prior
Yearend 2019 |2 trailing qrtrs
& Month End | ending March (repeating 20 trailing grtrs.
3/31/2013 131,637,911 0ct2020 31,2021 6 trailing grtrs | 10 trailing grtrs |14 trailing grtrs |18 trailing grtrs from Yr. 2026 fwd.)
T from
6/30/2013 129,807,825 ML&P Sale
9/30/2013 136,442,797 j j j j j j j
Year end market value 12/31/2013 144,240,786 per CAFR 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
3/31/2014 144,231,444 ‘ 148,588,182 152,895,465 | 279,999,001 | 396,097,041 403,235,189 408,144,378 412,812,075 417,477,120  424,826/562 434,197,738
6/30/2014 150,777,506 4.25% 4.25% 5.00% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
9/30/2014 147,837,101 6,300,000 6500000 [ 14,000,000 | 17,800,000 18,100,000 18,400,000 18,600,000 18,800,000 19,100,000 19,500,000
Year end market value 12/31/2014 148,990,379 per CAFR
3/31/2015 153,087,288 | [ 7,500,000 | 3,800,000 300,000 300,000 200,000 200,000 300,000 400,000
6/30/2015 150,936,994 | |
9/30/2015 143,314,969 | [ i i j i i i i i i i
Year end market value 12/31/2015 144,736,594 per CAFR 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037
3/31/2016 144,998,635 | 743916562 453,075,614 464,356,567 475,020,794 485,063,364 497,143,711 508,576,860 520,069,567 532,228,707 544,461,944
6/30/2016 144,243,440 | I 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50%
9/30/2016 147,297,290 | 20,000,000 20,400,000 20,900,000 21,400,000 21,900,000 22,400,000 22,900,000 23400000  24,000000 24,500,000
Year end market value 12/31/2016 147,668,159 per CAFR
3/31/2017 150,708,281 500,000 400,000 500,000 500,000 500,000 500,000 500,000 500,000 600,000 500,000
6/30/2017 155,426,148
Annual growth in market value
i for
inflation proofing) 9/30/2017 150,928,504 Projected | Projected
17,351,168 | 11.8% 12/31/2017 165,019,327 per CAFR 2038 2
3/31/2018 162,070,083 | [ 556,977,121 569,782,935
6/30/2018 163,561,362 | [ 4.50% 4.50%
9/30/2018 165,886,346 | 25100000 25,600,000
(13,722,997)] -8.3% 12/31/2018 151,296,330 per CAFR
3/31/2019 160,124,480 | [ 600,000 500,000 Exp Retun 6.50%
6/30/2019 161,702,014 | |
9/30/2019 162,565,711 [
20,536,761 | 13.6% 171,767,972 per CAFR Exp Retun 5.90% 6.50%
142,080,701 | ML&P Sale 220,626,567
156,200,000 | * sale date of 10/30/2020 *
164,505,114 | net of $10.1M payout thus far in 2020 (i.e., 73% of budgeted div) [
216,726,872 | 126.1% 392,904,889  projected | |
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MOA Trust Fund

Endowment Approach

20-Quarter Rolling Average

Period Ended Pooled Funds

Market Value of

3/31/2021

399,289,593 | projected

6/30/2021

405,778,049 | projected

9/30/2021

412,371,943 | projected

Per Custodian Bank Stmt

8637260 | 2.2% 12/31/2021 401,272,987  projected 158,603,643 | MOA Trust Fund baseline market value at 10/30/2020
3/31/2022 407,793,673 | projected 229,626,567 | Total net proceeds from Sale of ML&P received 10/30/2020
6/30/2022 414,420,320 | projected 388,230,210 | Grand Total market value of MOA Trust Fund with ML&P Sale proceeds at 10/30/2020
9/30/2022 421,154,650 | projected
7558245 | 1.9% 12/31/2022 409,898,413  projected
3/31/2023 416,559,262 | projected
6/30/2023 423,328,350 | projected
9/30/2023 430,207,436 | projected
7314145 | 1.8% 12/31/2023 418,798,307 projected
3/31/2024 425,603,779 | projected
6/30/2024 432,519,841 | projected
9/30/2024 439,548,288 | projected
7355321 | 1.8% 12/31/2024 428,090,948  projected
3/31/2025 435,047,426 | projected
6/30/2025 442,116,946 | projected
9/30/2025 449,301,347 | projected
7498982 | 1.8% 12/31/2025 437,802,494  projected
3/31/2026 444,916,784 | projected
6/30/2026 452,146,682 | projected
9/30/2026 459,494,065 | projected
6951307 | 1.6% 12/31/2026 447,860,844  projected
3/31/2027 455,138,583 | projected
6/30/2027 462,534,585 | projected
9/30/2027 470,050,772 | projected
7070598 | 1.6% 12/31/2027 458,189,097 projected
3/31/2028 465,634,670 | projected
6/30/2028 473,201,233 | projected
9/30/2028 480,890,753 | projected
7,097,084 | 1.6% 12/31/2028 468,705,228  projected
3/31/2029 476,321,688 | projected
6/30/2029 484,061,915 | projected
9/30/2029 491,927,921 | projected
7225168 | 1.6% 12/31/2029 479,521,750  projected
3/31/2030 487,313,978 | projected
6/30/2030 495,232,831 | projected
9/30/2030 503,280,364 | projected
7360977 | 1.6% 12/31/2030 490,558,670  projected
3/31/2031 498,530,248 | projected
6/30/2031 506,631,365 | projected
9/30/2031 514,864,125 | projected
7404979 | 1.6% 12/31/2031 501,830,667 projected
3/31/2032 509,985,415 | projected
6/30/2032 518,272,678 | projected
9/30/2032 526,694,609 |projected
7551634 | 1.6% 12/31/2032 513,353,396 projected
3/31/2033 521,695,389 | projected
6/30/2033 530,172,939 | projected
9/30/2033 538,788,249 | projected
7707135 | 1.6% 12/31/2033 525,143,558 projected
3/31/2034 533,677,141 | projected
6/30/2034 542,349,395 | projected
9/30/2034 551,162,572 | projected
7772016 | 1.6% 12/31/2034 537,218,964 projected
3/31/2035 545,948,772 | projected
6/30/2035 554,820,440 | projected
9/30/2035 563,836,272 | projected
7940811 | 1.6% 12/31/2035 549,598,612 projected
3/31/2036 558,529,589 | projected
6/30/2036 567,605,695 | projected
9/30/2036 576,829,287 | projected
8019787 | 1.6% 12/31/2036 562,202,763 projected
3/31/2037 571,338,558 |projected
6/30/2037 580,622,810 | projected
9/30/2037 590,057,930 | projected
8203526 | 1.6% 12/31/2037 575,146,372 projected
3/31/2038 584,492,500 | projected
6/30/2038 593,990,503 | projected
9/30/2038 603,642,849 | projected
9398349 | 1.8% 12/31/2038 588,352,045  projected
3/31/2039 597,912,766 |projected
6/30/2039 607,628,849 | projected
9/30/2039 617,502,817 | projected
9565241 | 1.8% 12/31/2039 601,937,238 projected

Trailing 20-quarter average market value at 3/31 each year, except for transition period post-ML&P sale

Annual Payout C: ion, per

Formula cited in

Code (AMC)

RVK's Revised Capital Market proj

ns issued Al

2020 the average annual, long term expected average annual investment return for the MOA Trust Fund is assumed to be
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