Adopted on: June 17, 2026
EC 007 Confirming the Nomination of the Rev. John Kitagawa as Vice President of the House
of Deputies

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That the lay persons, presbyters, and deacons members of the Executive Council of
The Episcopal Church, hereby gives their advice and consent to the appointment of the Rev.
Canon John E. Kitagawa, a deputy of the clerical order, by the President of the House of
Deputies to fill the vacancy in the office of Vice President of the House of Deputies, such
appointment to take effect immediately upon adoption of this Resolution and to continue
until the adjournment of the next regular meeting of the General Convention, in accordance
with Canon 1.1.1(b) of the Canons of The Episcopal Church; and be it further

Resolved, That the Executive Council expresses its sincere gratitude to the Rev. Steve Pankey
for his faithful service as Vice President of the House of Deputies and extends its best wishes
to him and his new role as the Secretary of the House of Deputies, pro tempore.

EXPLANATION
Canon L.1.1(b) of the Canons of The Episcopal Church provides that in the case of the

resignation, death, absence, or inability of the Vice President of the House of Deputies, the
President of the House of Deputies shall nominate a Deputy of the opposite order, upon the
advice and consent of the lay persons, presbyters, and deacons of the Executive Council, who
shall serve until the adjournment of the next meeting of the General Convention. The office
of Vice President of the House of Deputies became vacant upon the resignation of the Rev.
Steve Pankey from that office during the current triennium. Because the President of the
House of Deputies, Julia Ayala Harris, is of the lay order, Canon I.1.1(b) requires the Vice
President to be of the clerical order. The Rev. John Kitagawa, a deputy and presbyter of The
Episcopal Church, has been duly nominated by the President of the House of Deputies to fill
the vacancy. This Resolution records the advice and consent of the lay persons, presbyters,
and deacons of the Executive Council to that nomination, as required by Canon I.1.1(b).



The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
GO 010 Executive Council Subcommittee on Mental Health and Wellness

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That the Executive Council meeting in San Juan, June 15-17, 2026, hereby creates a
Subcommittee on Mental Health and Wellness (“Subcommittee’) of the Executive Council pursuant
to Article VIII, section 2 of the Bylaws of the Executive Council (“Bylaws”) for the purpose of
reviewing, studying, and making recommendations to the Executive Council regarding the following
resolutions of General Convention that have been referred to and/or require consideration or action
of the Executive Council:

A073 - A Standing Commission for Human Health and Wellness

A074 - Completing Mental Health Ministry Curriculum for Clergy

Ao075 - A Directive for Clergy Mental Health Ministry Training

A076 - Strengthening of Churchwide Training in Mental Health First Aid;

and be it further

Resolved, That the Subcommittee shall be composed of nine (9) members with expertise,
experience, training, or interest in the field of mental health and wellness, with such members being
jointly appointed by the Chair and Vice-Chair in accordance with subsections (b) and (c) of Article VIII
Section 2 of the Bylaws; and be it further

Resolved, That the Subcommittee shall conclude its work as of the commencement of the 83rd
meeting of the General Convention and shall make periodic reports to the Executive Council
including an annual report pursuant to Article VIIl.2(d).

The Rev. Molly James
Interim Executive Officer
The Domestic and Foreign Missionary Society



of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
FIN 033 Adoption of the Revised Joint Investment Committee Charter and Investment Policy
Statement

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That the Executive Council adopts the Joint Investment Committee Charter and Investment
Policy Statement of the Domestic & Foreign Missionary Society as reviewed by the Investment
Committee in April 2026 and as approved by the Joint Standing Committee on Finance on April 16,
2026.

EXPLANATION

Pursuant to the By-Laws of the Executive Council, VIII.4, the Joint Investment Committee’s (1C)
charter shall be reviewed annually by the Joint Investment Committee and the Council and renewed
annually by the Council. The Charter is included in the Investment Policy Statement.

This resolution includes recent changes made so that the Charter and Policy Statement are
consistent with the Episcopal Church’s By-Laws and Canons. The Investment Committee continues to
review this Policy Statement and will amend it as necessary.

The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



CHARTER OF THE JOINT INVESTMENT COMMITTEE
AND STATEMENT OF INVESTMENT POLICY &
OBJECTIVES
for
THE DOMESTIC & FOREIGN MISSIONARY SOCIETY

April 2026
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INTRODUCTION

This Statement of the Investment Policy and Objectives for the Domestic & Foreign Missionary
Society (“DFMS”) Endowment and trust assets (“Endowment”) is to assist the Investment
Committee of the Executive Council of the DFMS in effectively supervising, monitoring and
evaluating the investment of the Endowment’s assets on behalf, and, under the supervision, of the
Executive Council. The Endowment’s investment program is defined in the various sections of
this Investment Policy statement (IPS) by:

1. Stating the Investment Committee’s expectations, objectives and guidelines with regard to
the Endowment;

2. Encouraging effective communications between the Investment Committee and the
Endowment’s service providers by stating the responsibilities of the Investment
Committee, the Investment Managers, and the investment consultant; and

3. Establishing procedures for selecting, monitoring, and replacing Investment Managers.
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STATEMENT OF OBJECTIVES

The Investment Policy considers both the current and projected financial requirements of the
Endowment. The investment objective is a long-term rate of return on assets that will generate
earnings to provide a sustainable and increasing level of income to support the current and future
ministries of the Episcopal Church in accordance with the wishes of the donors or owners of those
funds, while preserving the real (inflation-adjusted) purchasing power of the funds. To accomplish
these goals, the Endowment must generate an average annual real total return (net of investment
management fees and after inflation as measured by the CPI index) in excess of the endowment
annual spending rate (which ordinarily ranges between 4% and 5%) over rolling five-year periods.

Investment objectives should be achieved within acceptable risk levels, while avoiding large short-
term declines in market value. Further, income yield (interest and dividends) should be sufficient
in most periods to avoid the necessity of liquidating investments at an unfavorable time. Modest
amounts of capital appreciation may be spent, however, to offset income shortfalls that may occur
in unusual economic circumstances.

Since the Endowment is essentially a perpetual investment portfolio, a higher degree of risk and
volatility can be tolerated compared to a portfolio with shorter time horizons. This tolerance of
risk and volatility, however, is limited by the need to provide a stable and growing cash flow to
support the DFMS operating budget and to avoid the necessity of liquidating investments at an
unfavorable time consistent with best practices for endowment management.

The assets of the Endowment shall be invested in accordance with the objectives summarized
below:

1. Maximize return within reasonable and prudent levels of risk of loss of principal.
2. Maintain sufficient liquidity to meet payment obligations for custodial funds on a timely basis.

Relative performance benchmarks for the Endowment’s Investment Managers are set forth in the
Control Procedures section of this document.

Page 4 of 31



JOINT INVESTMENT COMMITTEE CHARTER

Establishment of the Joint Investment Committee

The membership of the Joint Investment Committee is created by Article VIII, section 4(b) of the By-Laws
of the Executive Council of General Convention and of the Domestic and Foreign Missionary Society (the
“By-Laws”). The Executive Council has delegated authority to the Joint Investment Committee under the
law to act in the investment and reinvestment of institutional funds or assets of the Episcopal Church, the
General Convention, the Council, and the Society, as well as any other funds or assets held by the foregoing
for investment through its adoption of its By-laws and through its approval of this Statement of Investment
Policy which shall serve as the charter of the Joint Investment Committee. Ultimately, the responsibility
for the assets of the Domestic and Foreign Missionary Society and the General Convention lies with the
Executive Council.

Acrticle VIII, Section 4(b) of the By-Laws provides the mandate for the Joint Investment Committee and is
incorporated herein as follows:

(b) There shall be a Joint Investment Committee whose charter shall be adopted by the Council. The Joint
Investment Committee’s charter shall be reviewed annually by the Joint Investment Committee and the Council
and adopted annually by the Council after review by the Joint Standing Committee on Finance.

i. The Investment Committee shall consist of the Treasurer of the Society, along with at least six, but no
more than nine additional members. At least one of the additional members shall be a member of
Executive Council’s Joint Standing Committee on Finance.

ii.  Members of the Investment Committee shall be nominated jointly by the Chair and Vice Chair of the
Council and elected by the Council.

iii.  Members shall serve for a term of three years or until a successor has been elected. Members may serve
two consecutive terms, after which three years must elapse before the member may be reelected.

Elected members of the Investment Committee shall hold office until the end of their respective terms. Any
vacancy occurring in the elected membership of the Investment Committee may be filled by the Council at
any meeting, upon the joint nomination of the Chair and Vice-Chair of the Council.

The Joint Investment Committee shall have a chair, jointly appointed from the members by the Chair and
Vice Chair of the Council. The Investment Committee shall have a vice chair and secretary, each of whom
shall be elected by the Joint Standing Committee. The secretary must certify the minutes, but anyone may
take notes at the meeting for certification by the secretary after adoption and approval by the Investment
Committee. The Investment Committee shall have authority, with Council approval, to invite other persons
of particular ability and expertise on an ad hoc basis to work with the Investment Committee on selected
projects.

Delegation from Executive Council to the Joint Investment Committee

The Executive Council delegates to the Investment Committee the responsibility for ensuring that the assets
of the Endowment are invested effectively and prudently, in full compliance with all applicable laws for
the exclusive benefit of the Endowment.

The responsibilities of the Investment Committee include:
1. Recommending and reviewing investment policies and objectives;
2. Selecting or removing, from time to time, the investment managers (the “Investment Managers™),
custodians and other advisors for the investment and reinvestment of the Endowment;
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Determining an asset allocation for the Endowment

Reallocating the assets among Investment Managers if the overall asset allocation policy limits
have been exceeded, within the guidelines stated herein;

Periodically evaluating, with the assistance of its investment consultant (the “Consultant™), the
performance of the Investment Managers;

Reviewing and modifying the IPS, when appropriate.
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The Investment Managers

Investment managers are responsible for making all investment decisions on a discretionary basis regarding
assets placed under their management, and will be accountable for achieving their investment objectives.
Such discretion shall include decisions to buy, hold, and sell securities in amounts and proportions that are
reflective of the stated investment strategy.

The Investment Committee requires the Investment Managers to have open communication on all
significant matters pertaining to investment policies and the management of the Endowment’s assets
entrusted to them. The duties and responsibilities of the Investment Managers shall be set forth in a written
agreement between the parties and shall include, but are not limited to, the following:

1. Investing the Endowment’s assets with the care, skill, prudence, and diligence that a prudent
professional investment manager, familiar with such matters and acting in like capacity, would use
in the investment of such assets;
Adhering to the investment policies and guidelines prescribed by the Investment Committee;
3. Informing the Investment Committee, DFMS staff and the Consultant regarding all significant
matters pertaining to the investment of the Endowment’s assets. These matters include:
a. Substantive changes in investment strategy or portfolio structure; and
b. Significant changes in the ownership, affiliations, organizational structure, financial
condition and professional staffing of the Investment Manager’s organization;
¢. Submitting reports, at least quarterly, describing its performance results (gross and net
of management fees) of portfolio holdings; and
d. Meeting with the Investment Committee, DFMS staff and Consultant as requested.

N

The Consultant

The Investment Committee retains the Consultant to assist the Investment Committee in the overall strategic
investment direction of the Endowment. The duties and responsibilities of the Consultant include, but are
not limited to, the following:

1. Assisting the Investment Committee in the overall strategic investment direction of the
Endowment;

2. Making recommendations to the Investment Committee from time to time concerning asset

allocation among Investment Managers and the guidelines of the Investment Managers;

Assisting in the periodic evaluation of the financial condition of the Endowment;

Suggesting appropriate investment strategies based on the financial condition of the Endowment;

5. Initiating written communication with the Investment Committee whenever the Consultant believes
the guidelines should be changed;

6. Monitoring and evaluating the performance of the Investment Managers and the ongoing progress
of the Endowment towards, and in their compliance with, stated investment goals, objectives and
restrictions;

7. Suggesting corrective action if an investment strategy or an Investment Manager fails to meet
expectations;

8. Suggesting strategy changes in response to material changes in either financial conditions of the
Endowment or the capital market environment;

9. Submitting, at least quarterly, reports outlining the performance results of the Investment
Managers, and the current condition of the capital markets;

Hw

10. Assisting the Investment Committee, as needed, in the selection of new Investment Managers,
including, without limitation, compiling a selection of possible candidates screening such
candidates for recommendation to the Investment Committee and assisting the Investment
Committee with candidate interviews; and
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11. Attending the regular meetings of the Investment Committee, and at other times as requested by
the Investment Committee.
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STATEMENT OF INVESTMENT POLICY

Plan Asset Allocation Targets and Ranges

The Investment Committee is guided by the philosophy that asset allocation is a significant
determinant of long-term investment return.

The Investment Committee examines the relationship between risk and return in formulating its
asset allocation. The Investment Committee shall direct the investment of the Endowment in
accordance with its asset allocation and, as practical, in each asset class within the ranges listed in
Exhibit A, as amended periodically.

The Endowment shall be diversified both by asset class and individual securities. The primary
purpose of diversification is to provide reasonable assurance that no single security or class of
securities will have a disproportionate adverse impact on the total portfolio. Because the
endowment is essentially a perpetual investment portfolio, a higher degree of risk and volatility
can be tolerated compared to a portfolio with shorter time horizons. This is generally, but not
always, associated with equity securities.

The primary purpose of the equity investments is to provide a total return that will provide for
growth in principal and current income (along with income from fixed income investments)
sufficient to support spending requirements, while at the same time, preserving and enhancing the
purchasing power of the Endowment’s assets over the long-term. It is recognized that at times, this
may entail the assumption of greater variability of returns.

The primary purpose of fixed income investments (bonds and cash equivalents) is to provide a
source of current income, to reduce the variability of the total market value of the portfolio, and to
serve as a partial hedge against periods of economic deflation. Fixed income assets held by equity
managers are intended as a reserve for equity purchases.

The primary purpose of real asset investments (e.g., commodities and real estate) is to provide
diversification from traditional allocations to equities and fixed income, preserve and grow real
principal, and provide inflation protection.

The major portion of the Endowment portfolio will be invested in liquid, marketable securities.
The portfolio may also have a limited portion of its assets in non-marketable securities, however,
because immediate liquidity of the entire portfolio is not necessary.

Adherence to Policy Targets and Ranges

Rebalancing asset allocations to policy targets is essential for maintaining the risk/return profile
adopted by the Investment Committee. Maintaining a disciplined rebalancing policy to keep the
asset allocation on target is an important component of managing the Endowment structure,
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controlling unintended risk and not reacting to short-term trends in the marketplace. Since
portfolios move away from normal exposures naturally as a result of market movements and assets
being added to or withdrawn from the Endowment, rebalancing should occur through a regular
process.

The Investment Committee, with the assistance of DFMS staff and the Consultant, will review the
Endowment’s asset mix on a regular basis. Rapid unanticipated market shifts or changes in
economic conditions may cause the asset mix to fall outside of the policy ranges; these divergences
should be short-term. If the asset allocation cannot be maintained within the above policy range
through the ordinary course of additions to or withdrawals from the Endowment, the Investment
Committee and the Consultant will formulate a plan to rebalance the portfolio back to within target
allocation ranges (see Exhibit A), at the direction of the Investment Committee.

The Investment Managers have full discretion to operate within the scope of the mutually agreed
investment guidelines.

Investment Manager Selection

The Investment Committee will apply the following due diligence criteria in selecting each

investment manager:
Regulatory oversight: Each investment manager must be a bank, an insurance company,
a mutual fund organization, or a registered investment adviser as defined by the Investment
Advisor’s Act of 1940, as amended.
Correlation to style or peer group: The investment manager’s product must be
representative of the asset classes identified in this IPS or to an investment style within the
asset class deemed appropriate by the Investment Committee. This is important as due
diligence involves comparisons of the manager to an appropriate peer group.
Performance relative to an unmanaged benchmark: Performance will be compared to
a representative broad market index (e.g., the S&P 500 Index for U.S. large cap equities
and the Barclays Capital Aggregate Index for U.S. intermediate-term fixed-income).
Performance relative to a peer group: Performance numbers will be compared to the
applicable peer group and broad index on annual, and rolling three- and five-year periods.
If a separate account manager has just started a mutual fund or a commingled product based
on the exact process followed for a prior separate account, consideration will be given to
using the manager’s separate account track record, adjusted, if applicable, for any
additional expenses of the mutual fund.
Performance relative to assumed risk: The investment manager should demonstrate
above median risk-adjusted performance measured against the manager’s peer group - also
taking into consideration such calculations of return and variability such as the fund’s
alpha, Sharpe and information ratios) - over rolling three- and five-year periods.
Minimum track record: The same portfolio management team should be in place at least
three years. An individual portfolio manager that has just left one firm and has started
another firm should not be screened solely on the previous firm’s track record; the
“portability” of the track record will require subjective analysis.
Assets under management: The investment manager should have at least $250 million
under management within the screened product in a combination of separate account and
co-mingled assets, assuming the manager is using the same process for both vehicles.
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Holdings consistent with style: Managers that have met the aforementioned criteria will
be further analyzed to determine if more than 25% of the portfolio is invested in securities
that are not consistent with the style (e.g., a U.S. growth fund holding more than 25% in
cash or international securities).

Stability of the organization: The final criterion provides for an examination of possible
perceived organizational problems - personnel turnover; regulatory issues; assets coming
in faster than the investment manager can handle; inability to demonstrate “best price and
execution” in trading.

Investment Manager Benchmarks

One of the primary objectives of each actively managed portfolio segment is to outperform a
representative broad market index (e.g., the S&P 500 Index for U.S. large cap equities and the
Barclays Capital Aggregate Index for U.S. intermediate-term fixed-income) over periods of three
to five years. Specific benchmarks for each asset class will be determined before an allocation is
made to any investment category.

Over a three- to five-year period, the nominal rate of return earned by each Investment Manager
IS expected to:
1. Exceed the nominal rate of return of an index of securities agreed previously with the
Investment Manager; and
2. Be sufficient to place the account for which the Investment Manager is responsible in a
competitive ranking (above median) relative to a peer group of managers.

Investment Manager Guidelines

Each Investment Manager must adhere to the Guidelines established by the Investment Committee.
These Guidelines, which are agreed to by each manager, are revised periodically, as necessary.
Current Guidelines are attached as Exhibits B through D. Any Investment Manager seeking
exemption from any of the guideline restrictions must obtain written permission. Should the
Endowment invest in any commingled vehicles and/or mutual funds, it is acknowledged that the
guidelines for each commingled vehicle are effectively the DFMS guidelines for that investment.
This recognizes that individual participants in collective vehicles are not able to impose their own
unique set of guidelines upon the investment.

Diversification

Investments shall be diversified with the objectives of maximizing return and minimizing the risk
of large losses. Consequently, the total portfolio will be constructed and maintained to provide
prudent diversification with regard to the concentration of holdings in individual issues,
corporations, or industries.

Volatility

Consistent with the desire for adequate diversification, the investment policy is based on the
assumption that the volatility of the portfolio will be similar to that of the market opportunity
available to institutional investors with similar goals and objectives (i.e., a long-term time horizon
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and modest requirement for immediate liquidity. The volatility of each Investment Manager’s
portfolio will be compared to the volatility of appropriate market indices and peer groups over
annual and rolling periods.

Voting of Proxies

Voting of proxy ballots shall be the responsibility of the Society. Voting shall be for the exclusive
benefit of the Endowment and shall be done in accordance with guidelines established from time-
to-time by the Society.

Execution of Security Trades

The Investment Committee expects the purchase and sale of securities to be made through
responsible brokers in a manner designed to receive the best combination of realized prices and
commission rates.
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CONTROL PROCEDURES

Review of Investment Policy and Obijectives

This Statement of Investment Policy and Objectives will be reviewed annually to determine its
continued appropriateness and efficacy.

Monitoring Investment Managers

The Investment Committee, with the assistance of the Consultant, will review the Endowment’s
and individual Investment Manager’s performance from a long-term perspective, utilizing the
same criteria that were the basis of the initial investment selection decision.

The ongoing monitoring of Investment Managers should be a regular and disciplined process. It is
the mechanism for revisiting the investment selection process and confirming that the initial
criteria remain satisfied and that an Investment Manager continues to be appropriate for the
Endowment. While frequent change is neither expected nor desirable, the process of monitoring
investment performance relative to specified guidelines is an ongoing process.

Performance reviews will focus on:

1. The return opportunities available relative to unmanaged equity and debt markets,
including the Standard & Poor’s 500 Stock Index for large cap U.S. equities and the
Barclays Capital Aggregate Bond Index for intermediate-term fixed income securities or
other comparable indices appropriate for monitoring individual portfolio investment
strategies;

2. Comparison of Investment Managers’ results to managers using similar styles (in terms of
diversification, volatility, style, etc.) and the Investment Manager’s appropriate
benchmarks;

Total Endowment and Investment Manager adherence to the policy guidelines; and
4. Material changes in the Investment Managers’ organizations, such as in investment
philosophy, personnel, ownership, acquisitions or losses of major accounts, etc.

w

Manager Watch List

As a part of the ongoing monitoring of Investment Managers, the Investment Committee has the
discretion to place an Investment Manager on the “Watch List” if there is a change to the initial
criteria used by the Committee during the investment selection process, an organizational issue at
the firm, and/or performance concerns.

The watch period will be determined by the Investment Committee. An Investment Manager will
be removed from the Watch List at the discretion of the Investment Committee in consultation
with the Investment Consultant. If an Investment Manager does not recover during the watch
period, it may, at the Investment Committee’s discretion in consultation with the Consultant, be
terminated or be granted an extended watch period.

Terminating Managers
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An Investment Manager may be terminated when the Investment Committee has lost confidence
in the manager’s ability to:

1. Achieve performance and risk objectives;

2. Comply with investment guidelines;

3. Comply with reporting requirements; or

4. Maintain a stable organization and retain relevant key investment professionals.

Any recommendation to terminate an Investment Manager will be treated on an individual basis,
and will not be made solely based on quantitative data. In addition to those above, other factors
may include professional staff or client turnover, or material change to investment processes.

There are no fixed rules for manager termination. If, however, the Investment Manager has
consistently failed to meet its performance objectives listed, it is reasonable for the Investment
Committee to seek an alternative. Failure to remedy the circumstances of unsatisfactory
performance by the Investment Manager, within a reasonable time, shall be grounds for
termination.

Measuring Costs
The Investment Committee will review periodically the costs associated with the management of
the Endowment. Consideration will be given to investment management fees, trading and

brokerage costs, custodial costs and various other expenses. While lower expenses are generally
preferred, they will be assessed relative to the results achieved.
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MISCELLANEOUS ADMINISTRATIVE POLICIES

Endowment Composition

The Society’s Endowment assets consist of three types of funds:
1. Funds owned, held and managed by DFMS and benefiting DFMS (Endowment)
2. Funds owned, held and managed by DFMS and benefiting other Episcopal/Anglican
entities (trustee type)
3. Funds held and managed by DFMS but owned by and benefiting other Episcopal/Anglican
entities (custodial type)

The Endowment portfolios function similar to, but not exactly like, public mutual funds:

Assets are consolidated or “pooled” for investment purposes and each trust fund in the Endowment
portfolio holds a determined number of shares in the Endowment pool. The number of shares
assigned to each trust fund changes when additions (usually gifts, contributions, or reinvested
income distributions) and/or withdrawals (where permissible) are made.

The value of a share fluctuates with the changing value of the underlying investments in the pool.
At the end of each calendar quarter, the share value is determined by dividing the total market
value of the portfolio by the number of shares in the portfolio.

Investment management expenses are shared proportionately by all participants; DFMS does not
impose any additional charge for its costs of administering the portfolio.

In order to minimize transaction costs, funds are moved into and out of the portfolio once each
quarter. While contributions to new or existing trust funds can be delivered to DFMS at any time,
funds will only be invested with the Investment Managers after the end of the calendar quarter
during which the contribution is made.

Distribution Policy

Distributions from the invested funds are based on the two components of total return: yield and
appreciation. A portion of the total return of those funds for which the Society is the beneficiary
is distributed for current operating expenses. The acceptable distribution rate is to range between
4.0% and 5.0% of a five-year rolling average market value per share.

The Society aims to maintain a stable payout rate, though it may be adjusted periodically in
response to changing capital market returns, inflation experience and other factors. If, in the
judgment of the Investment Committee and the Treasurer, market performance will not support a
distribution at the rate set by the Executive Council and protect the real purchasing power of the
Endowment, the Council may adjust the distribution in accordance with prudent fiduciary conduct.
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REVIEW AND ACCEPTANCE

The current Investment Policy Statement was reviewed and accepted by the Executive Council
Investment Committee on December 9, 2025.

Signature:

Name:
Chair, Investment Committee
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Exhibit A

Asset Class as a Percent of Total Assets

Diversification and Asset Mix

Asset Class Minimum | Target | Maximum | Representative Index

Domestic Equities 30% 34% 44% Russell 3000

International Equities 18% 20% 26% MSCI All Country World ex US
Emerging Markets Equities 6% 9% 12% MSCI Emerging Markets

Private Equity 0% 5% 5% Custom PE Benchmark [TBD]
Hedge Fund of Funds 12% 15% 18% HFRI Fund of Funds Composite
Real Estate 2% 3.5% 5% FTSE EPRA/NAREIT Developed
Fixed Income 11% 13.5% 16% Bloomberg Barclays US

Aggregate
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Exhibit B

Fossil Fuel Investment Guidelines

In response to General Convention resolution C045 (2015) regarding Episcopal Church investment in fossil
fuels, the Executive Council Investment Committee (ECIC) adopted the guidelines below.

The Committee:

1)

2)

3)

4)

5)

Will no longer permit further direct purchases of fossil fuel holdings in the portfolio;

Will work with its consultant to screen out all securities within separately managed accounts
where there are fossil fuel reserves and where a company reports that more than 10% of its
revenue is derived from oil and gas;

Will convert any commingled/mutual fund holding to a socially responsible version, if available
and financially prudent;

Will monitor fund holdings for compliance with investment consulting firm Mercer Investment
Consulting LLC’s environmental, social and governance (ESG) ratings, allowing ESG1 and
ESG2 without hesitation; ESG3 with approval; and ESG4 only if justifiable after thorough
review; and

Will continue to review investment managers that provide ESG and alternative energy themes.

Maintaining a modest exposure to fossil fuel companies will enable the church to continue its active role of
corporate engagement and proxy voting along with the Executive Council Committee on Corporate Social
Responsibility.

Human Rights Guidelines

In response to General Convention resolution B016 (2018), the Executive Council Investment Committee
(ECIC) adopted the guidelines below:

The Committee:

1) Will not invest in any corporation supporting or benefiting from denial of human rights
consistent with policy adopted by General Convention or Executive Council;

2) Will not invest in any corporation that supports or benefits from denial of human rights in or
through the occupation of the West Bank, East Jerusalem or the Gaza Strip (the Occupied
Palestinian Territories or OPT), using the following criteria:

a. Whether the corporation has a record of supplying, doing business or providing goods
or services in or to illegal settlements (as defined in international law); or contributing
to the construction or maintenance of housing or other facilities in such settlements; or
seeking otherwise to profit from human rights violations in the OPT, or

b. Whether a corporation has a record of directly or indirectly supplying or doing business
with or providing goods or services to, or otherwise contributing to, the Israeli Defense
Forces as the IDF operates in the OPT.
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Exhibit C
Manager Guidelines

The purpose of these guidelines is to provide an investment framework for managers employed by the
Society. Each manager should be bound by the constraints shown for its assigned asset class. The fact that
additional asset classes are considered in these guidelines should not be construed as authorization to utilize
those asset classes if they are not within the manager’s mandate. These guidelines reflect the general
comfort level of the Society, but managers may seek exemptions by formal request. Exemptions granted by
the Society will be listed specifically under the section entitled, Separate Agreements with Managers.

Portfolio Restrictions

General
Issuer: No limits on the use of U.S. government, agency or guaranteed issues.
Proxy Voting: The Society is responsible for voting proxies.
Brokerage: The Society may specify use of specific brokerage firms subject to best execution and
competitive commissions.
Manager Concentration: No more than 15% of the portfolio at market value invested by any one manager.

Common Stocks & Preferreds (U.S.)
Exchange Listings: All domestic securities must be listed on NYSE, Amex, NASDAQ or OTC exchanges.
American Depository Receipts (ADRS) are not permitted unless specifically approved and then constrained
by guidelines under Common Stocks & Preferred (Non-U.S.).
Single Security Concentration: No more than 5% at cost or 7% of the portfolio at market value in any one
security.
Single Corporation Concentration: No more than 3% of the outstanding shares of any one corporation.
Capitalization: Minimum acceptable capitalization of companies considered for purchase is $100 million.
144A Securities: 144A securities (with or without registration rights) which are deemed liquid by the
Investment Manager are permitted.
Prohibited Securities: A current listing of prohibited securities is being maintained by DFMS.
Cash Equivalents: Maximum acceptable cash position is 10%. The Committee or Treasurer’s office must
be advised if this level is to be exceeded. Must conform to requirements listed under Fixed Income Cash
Equivalents.
Fixed Income: Equity managers may use investment grade fixed income securities if they judge these to
provide expected returns superior to common stock and if they have received specific prior approval. Must
conform to requirements listed under Fixed Income Securities.

Common Stocks & Preferreds (Non-U.S.)

Exchange Listings: All securities must be listed on national exchanges, listed in the U.S. markets
as American Depository Receipts, listed on a U.S. exchange, or traded on international or OTC
exchanges.

Single Security Concentration: At any time, no more than 5% of the portfolio at market value in
any one security.

Single Company Concentration: At any time, no more than 1% of the outstanding shares of any
one corporation.
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Capitalization: Minimum acceptable capitalization of companies considered for purchase is $500
million.

144A Securities: 144A securities (with or without registration rights) which are deemed liquid by
the Investment Manager are permitted.

Prohibited Securities: A list of prohibited securities (No-Buy List) is maintained by the DFMS
in accordance with policies adopted by the Executive Council. The current No-Buy List appears
as Appendix C.

Currency Hedging: Forward purchases or sales of currencies, including cross currency hedges,
are permitted to protect or enhance the U.S. dollar value of the account. The use of derivative
instruments such as currency futures or options for currency shall also be permitted upon
completion of any necessary disclosure or other documentation. No speculative hedging will be
permitted.

Cash Equivalents: Maximum acceptable cash position is 10%. The Committee or Treasurer’s
office must be advised if this level is to be exceeded. Must conform to requirements listed under
Fixed Income Cash Equivalents.

Fixed Income Securities & Convertibles (U.S.)
Issuers: No limits on the use of U.S. Government, agency or U.S. Government guaranteed issues.
Quality: Minimum BBB-/BAA3 rating, by two nationally recognized statistical rating
organizations (NRSRO) as designated by the SEC, for corporate, asset-backed, 144A, Yankee and
Eurodollar bonds and notes, including floating rate notes. If a security ceases to meet these
conditions after it is purchased, the manager should notify the Treasurer or the Committee to
develop a strategy to liquidate the investment. Total portfolio must have minimum A rating.
144A Securities: 144A securities (with or without registration rights) which are deemed liquid by
the Investment Manager are permitted.
Mortgages: In addition to the mortgage-backed securities issued by GNMA, FNMA and FHLMC,
collateralized mortgage obligations secured by pools of GNMA, FNMA and FHLMC insured
mortgage securities are permissible. Other issues may be used so long as each issue has a rating of
AA or higher.
Issue Concentration: No more than 5% at market value in a single issue, 10% in an issuer.
Mortgage Derivatives: 10s, inverse floaters and residuals are not permitted. No more than 10%
of the portfolio at market value may be invested in POs or support tranches of CMOs, including
those in closed-end bond funds. No one position in any of these securities should exceed 2% of
the market value of the portfolio.

Fixed Income Securities & Convertibles (Non-U.S.)
Issuers: No limits on the use of U.S., Canadian, U.K., Japanese, Australian, Scandinavian or
European monetary systems (EMS) bloc governments and their agencies and supra-national
borrowers in local currency or Euro. A 15% limit is placed on issues of all other countries.
Currency Hedging: The use of forwards, futures and options for interest rate and currency
hedging is permitted, but not for speculative purposes or to the extent that a leveraged position is
established.
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Cash Equivalents (maturity of one year or less)
Issue Concentration: No more than 5% of the portfolio at market value in one issue, no more than
10% in one issuer.
Approved lIssuers: Certificates of deposit and bankers acceptances with major money center
banks that are members of the Federal Reserve System and insured by FDIC.
Repurchase and Reverse Repurchase Agreements: Repurchase and reverse repurchase
agreements with major money center banks that are members of the Federal Reserve System
and broker/dealers insured by SIPC. The agreements must conform to the standard form of the
repurchase agreement recommended by the Bond Market Association. The collateral should meet
all other DFMS fixed income securities portfolio requirements, have terms to maturity not to
exceed five years, be marked-to-market on a daily basis and be collateralized at least 102%.
Commercial Paper Quality: Commercial paper rated at least A1/P1 or the equivalent by two
NRSRO’s.
Money Market Quality: Money market funds or similar investment vehicles in existence for at
least 3 years with restricted investments in short-term (up to one year) instruments rated in the
highest short term category by two NRSRO'’s.

Categorical Restrictions

No direct investment will be made in commaodities or development programs nor will managers
engage in short sales, margin buying hedges, covered or uncovered call options, puts, straddles or
other speculative trading devices; structured notes; unbundled stock units; letter stock; private or
direct placements (including 144A securities deemed illiquid by the Investment Manager); direct
ownership of real estate or mortgages; short-term securities of the custodian bank, Investment
Managers or affiliated companies; purchase or other direct interest in gas, oil, or other mineral
exploration or development programs; and warrants. All are restricted except to those managers
where the Board has authorized permission.

Commingled Vehicles
The Endowment may invest in commingled vehicles. It is acknowledged that the investment policy
of the respective commingled vehicle and/or mutual fund will effectively be the Funds’ guidelines
for that investment. The guidelines of the commingled vehicle and/or mutual fund will be reviewed
in relation to the Funds’ IPS for compliance, with any exceptions acknowledged and approved by
the Committee. This recognizes that individual participants in collective vehicles are not able to
impose their own unique set of guidelines upon the investment.

Foreign Currency Exposure

Forward purchases or sales of currencies, including cross currency hedges by the Fund’s global
and international managers, are permitted to protect or enhance the U.S. dollar value of the account
or to reduce the volatility of the fund's U.S. dollar returns from investments in non-dollar securities.
The use of derivative instruments such as currency futures or options for currency shall also be
permitted with written authorization from the Investment Committee. Asset allocation managers
may use foreign currencies as a separate investment strategy, consistent with their guidelines.
Without the explicit authorization of the Board, no manager will utilize currency futures or
forwards if their effect is to leverage the Fund’s assets, circumvent any investment guidelines, or
introduce additional risk into the portfolio. No speculative hedging will be permitted.
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Use of Derivatives

The Fund's managers may use options and futures solely in order to reduce risk in the portfolio or
to implement a market strategy more rapidly or at lower cost. Asset allocation managers may use
derivatives, including swaps, to establish, hedge, or short market exposure as an investment
strategy consistent with their guidelines. Without the explicit authorization of the Board, no
manager will use derivatives (including, without limitation, swaps, structured notes, and
collateralized mortgage derivatives) if their effect is to leverage the Fund's assets, circumvent any
investment guidelines, introduce additional risk into the portfolio or put more than the principal
amount of the account at risk.

Securities Lending
The Funds, at the direction of the Investment Committee, may enter into securities lending
agreements with custodian banks for separately managed accounts. The required cash collateral
pool must meet the quality guidelines of a Tier 1 money market fund. The custodian will be
required to provide a review, not less than quarterly, of the amount of securities on loan (in dollar
and percentage of portfolio terms), the quality of the cash collateral invested, income generated
from such loans, and the net income accrued to the Endowment by account and as a whole.

Communications
The Investment Committee and the Treasurer’s office requires a continual awareness of each
manager’s activity and position, both on an absolute and relative basis. To accomplish this, the
following should be sent to the Investment Committee and to the Consultant:

Monthly (Treasurer’s office and Consultant only)
Summary transaction registers and asset valuations provided by the custodian.

Quarterly

Summary transaction registers and asset valuations provided by the custodian. Written report in
sufficient detail so that the Investment Committee is apprised of current status and any changes in
philosophy or investment strategy.

Annually

Meetings with each manager to discuss performance results, economic outlook, investment
strategy, organizational changes and other pertinent matters. Managers should indicate which of
their holdings are 144A securities and make specific note of those that they deem to be illiquid.

Other

Timely telephone and/or letter advice from the manager when information of an important nature,
such as unusual market activity (oil embargo, monetary crisis, etc.) is causing, or may cause,
material impact on the portfolio.
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Separate Agreements with Specific Managers

Boston Partners: (1) may invest up to 15% of the portfolio in ADRs

Edgewood Management: (1) may invest up to 7%, at cost, in any one security; (2) may invest up
to 8% at market, in any one security.

Wells Capital Management: (1) may invest up to 20% of the portfolio in ADRs; (2) U.S. exchange-
traded securities of issuers domiciled outside the U.S. are permissible securities that will not be subject to
the 20% limit.

Westwood Management: (1) may invest up to 10% of the portfolio in ADRs and foreign issues listed
on U.S. exchanges.

WAMCO: (1) see attached derivative guidelines; (2) may invest up to 20% of the portfolio in below
investment-grade securities; (3) may invest up to 15% of the portfolio at market value combined in non-
dollar and emerging market debt.

Lazard Asset Management LLC: (1) Adhering to the investment policies and guidelines prescribed
by the Investment Committee, as amended in writing from time to time by the Investment Manager and the
Endowment. (2) Informing the Investment Committee, DFMS staff and the Consultant regarding all
significant matters pertaining to the investment of the Endowment’s assets. These matters include material
changes in the Investment Manager’s organization and the portfolio management team directly responsible
for managing the Endowment’s assets. (3) Each Investment Manager must adhere to the Guidelines
established by the Investment Committee, as amended in writing from time to time by the Investment
Manager and the Endowment. (4) Portfolio Restrictions — Common Stocks & Preferreds (Non-U.S.) - The
portfolio shall hold no less than 40 securities at any given time. (5) Capitalization: Minimum acceptable
capitalization of companies considered for purchase is $300 million (measured as of the date of investment).
(6) Categorical Restrictions: No direct investment will be made in commodities or development programs
nor will managers engage in short sales, margin buying hedges, covered or uncovered call options, puts,
straddles or other speculative trading devices; structured notes; unbundled stock units; letter stock; private
or direct placements (including 144A securities deemed illiquid by the Investment Manager); direct
ownership of real estate or mortgages; short-term securities of the custodian bank, Investment Managers or
affiliated companies; purchase or other direct interest in gas, oil, or other mineral exploration or
development programs. Warrants shall be permitted if received through a corporate action. Warrants
purchased directly or as part of Lazard Asset Management LLC’s long-term investment strategy shall not
be allowed.

Altrinsic Global Advisors, LLC: Investment Management Services: Subject only to the investment
restrictions, if any, set forth on Schedule A, and the Client’s Statement of Investment Policy and Objectives
dated June, 2017 (*SIPO”), the Investment Manager, with respect to the Account, shall have full authority
in its discretion to purchase, hold, sell, tender, exchange, convert or exercise and otherwise acquire or
dispose of and trade and deal in or with stocks, bonds, currencies and other securities (all of the foregoing
hereinafter called "Securities"), and to enter into such agreements as may be necessary or proper in
connection with the management of the Account by the Investment Manager. The Investment Objective
and Restrictions of the Account are set forth on Schedule A. In the event the investment restrictions set
forth on Schedule A and the SIPO conflict, Schedule A will govern. The Client will notify the Manager
promptly, in writing, of any changes to Schedule A or the SIPO.
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Companies Subject to No-buy Portfolio Restrictions

The Domestic & Foreign Missionary Society
Episcopal Church Executive Council
Corporate Social Responsibility Committee
Updated March 2025

Exhibit D

The Corporate Social Responsibility Committee, a subcommittee of the Executive Council establishes the
directives for socially responsible investments. These directives are largely guided by recommendations
from the ICCR (Interfaith Center on Corporate Responsibility) with respect to shareholder activism and
other socially responsible investment issues.

There are five portfolio restrictions in place based on policies adopted by the Executive Council. They

arc:

e Human rights: Shares of companies supporting or benefiting from denial of human rights consistent

with policies adopted by General Convention or Executive Council.

e Militarism: Shares of any company (a) among the top five U.S. defense contractors, measured in
dollar volume of sales or (b) any company among the top 50 defense contractors that receives
more than fifty percent of its revenues from military contracts.

o For-profit prisons: Shares of companies that operate for-profit prisons.

e Tobacco products: Shares of companies that manufacture and sell tobacco products.
o Fossil fuels: Shares of companies where more than 10% of revenue is derived from fossil fuels.

The following is a list of companies subject to portfolio restrictions based on Episcopal Church policies.

Human Rights Investment Screen
Any corporation supporting or benefiting from denial of human rights
consistent with policy adopted by General Convention or Executive Council,
particularly any corporation that supports or benefits from denial of human
rights in or through the occupation of the West Bank, East Jerusalem or the
Gaza Strip (the Occupied Palestinian Territories or OPT)
CUSIP SEDOL COUNTRY

Bank Leumi 607642907 6076425 Israel
Bezeq Israeli 08861Q103 6098032 Israel
Telecommunication Corp
Caterpillar Inc. 149123101 2180201 USA
Daimler Truck Holding AG 23384L 101 23384L 101 Germany
DXC Technology 23355L106 BYXD7B3 USA
Israel Discount Bank Ltd. 465074201 6451271 Israel
Mivne Real Estate 50200D914 6416980 Israel
Motorola Solutions, Inc. 620076307 B5BKPQ4 USA
Raiffeisen Bank 750732109 B0704T9 Austria
International
Southern Copper Corp 84265V105 2823777
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Adopted on: June 17, 2026
FIN 034 Trust Fund #1362, Church of the Redeemer Whelan Trust (2026)

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, that Trust Fund # 1362, Church of the Redeemer Whelan Trust, be established as an
investment account for the Church of the Redeemer in Kansas City, MO, which may withdraw
principal and/or income upon request, and may add to the principal at its discretion.

EXPLANATION

Trust Fund #1362, Church of the Redeemer Whelan Trust (2026)

This fund was established with $330,000 as an investment account by the Church of the Redeemer,
Kansas City, MO. This is a custodial-type fund, meaning that DFMS is not a trustee for these funds
but, as custodian, is providing the owner (Church of the Redeemer in Kansas City, MO) with access to
investment management through the DFMS endowment. The owner may add to or withdraw funds
at its discretion.

The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
FIN 035 Trust Fund #1363, Province VIII Trust (2026)

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That Trust Fund # 1363, Province VIII Trust, be established as an investment account for
Province VIII of the Episcopal Church, San Diego, CA, which may withdraw principal and/or income
upon request, and may add to the principal at its discretion.

EXPLANATION

Trust Fund #1363, Province VIII Trust (2026)

This fund was established with $75,000 as an investment account by Province VIl of the Episcopal
Church, San Diego, CA. This is a custodial-type fund, meaning that DFMS is not a trustee for these
funds but, as custodian, is providing the owner (Province VIII of the Episcopal Church, San Diego, CA)
with access to investment management through the DFMS endowment. The owner may add to or
withdraw funds at its discretion.

The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
FIN 036 Clergy Housing Allowance - 2026 — New Staff

The following is a true copy of a Resolution adopted by the Executive Council.

Whereas, a portion of the total compensation paid to each clergy employee for calendar 2026 may be
designated to be a Housing Allowance within the meaning of Section 107 of the Internal Revenue
Code; therefore be it

Resolved, That the Executive Council designates as Housing Allowances for 2026 made pursuant to
Internal Revenue Code Section 107 and Internal Revenue Service Regulations S1.107 the amounts
requested by clergy employees of the DFMS and presented to the Chief Financial Officer as indicated
in the attached list.

EXPLANATION

The Internal Revenue Code and Internal Revenue Service Regulations require that Clergy Housing
Allowances must be approved by the governing body. Requests for Housing Allowances are
considered as soon as practicable, either by the Executive Council or by the Executive Committee, on
behalf of the Executive Council.

A Housing Allowance may not exceed 100% of the annual cash salary of the clergy receiving such
allowance. The requested amounts on the attached list are within the salary limitations. Individual
salaries are available for review in the Treasurer’s Office.

2026 Clergy Housing Allowances - New Staff (5.26.2026)
Rev. Timothy Kingsley -

Rev. Anita Braden -

The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America









The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
FIN 038 Scholarships - School year 2026-2027

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That Executive Council, meeting on June 17, 2026, authorizes the Chief Financial Officer to
award $165,000 as scholarships for the 2026-27 academic year to the students identified in the
attached schedule, with funds paid directly to the schools they attend; and be it further

Resolved, That the Chief Financial Officer shall withdraw funds for the relevant scholarships from
trust funds designated for that purpose.

EXPLANATION

The Scholarship Committee revised the award process for 2026-27 to standardize and increase the
individual amounts awarded, based on a review of the trust funds that support the program. This
eliminated the need for applicants to review trust fund information and request varying amounts
based on individual trusts.

For the 2026-27 academic year, the following scholarships were offered:
1. Ten $10,000 scholarships for applicants of African descent studying for ministry in the

Episcopal Church.
Eight $5,000 scholarships for applicants of Indigenous descent.

3. Four $5,000 scholarships for applicants of Asian and Pacific Islander descent studying
theology.
4. Seven $5,000 scholarships for applicants of Hispanic descent studying at an accredited

Episcopal seminary.

The Committee received 60 applications and awarded 23 fellowships totaling $165,000 to applicants
representing 18 dioceses. The Indigenous Ministries only had two qualifying applications, so only
two scholarships were awarded.






The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America



Adopted on: June 17, 2026
FIN 039 Commission on Theological Education for Latin America & the Caribbean (CETALC)
Grant Funding (TF 809)

The following is a true copy of a Resolution adopted by the Executive Council.

Resolved, That the Chief Financial Officer is authorized to distribute up to $30,000 from the income
derived during 2026 from Trust Fund 809 to funding a meeting of the Commission on Theological
Education for Latin America (CETALC) that will be held in August 2026 in San Juan, Puerto Rico; and
be it further

Resolved, That disbursement of funds will be conditioned upon the receipt of appropriate
documentation to secure financial and operational accountability on the use of the funds acceptable
to the Chief Financial Officer, and be it further

Resolved, That any funds not distributed or used be reinvested in Trust Fund 809.

EXPLANATION

A meeting of the Commission on Theological Education for Latin America is planned for August 2026
in San Juan, Puerto Rico, and supplemental funding is needed in order to convene the meeting. Trust
Fund 809is a board-designated trust, and as such it is appropriate for the Executive Council to
approve this distribution.

The Rev. Molly James

Interim Executive Officer

The Domestic and Foreign Missionary Society

of the Protestant Episcopal Church in the United States of America





