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W E E K LY M AR K E T 
M O N I TOR

Disclosures – All information is as of title date unless otherwise noted. This document was prepared for clients of Truist Bank for informational purposes only. This material may not be suitable for all investors and may not be redistributed in whole or part. 
Neither Truist Financial Corporation, nor any affiliates make any representation or warranties as to the accuracy or merit of this analysis for individual use. Information contained herein has been obtained from sources believed to be reliable, but are not 
guaranteed. Comments and general market related projections are based on information available at the time of writing and believed to be accurate; are for informational purposes only, are not intended as individual or specific advice, may not represent the 
opinions of the entire firm and may not be relied upon for future investing. The views expressed may change at any time. The information provided in this report should not be considered a recommendation to purchase or sell any financial instrument, 
product or service sponsored or provided by Truist Financial Corporation or its affiliates or agents. Investors are advised to consult with their investment professional about their specific financial needs and goals before making any investment decisions. Past 
returns are not indicative of future results. An investment cannot be made into an index. ©2020 Truist Financial Corporation. SunTrust®, the SunTrust logo, and Truist are service marks of Truist Financial Corporation. All rights reserved. 

Performance Summary as of June 30, 2021

Securities and insurance products and services: Are not FDIC or any other government agency insured  |  are not bank guaranteed  |  may lose value

Index % Total Return MTD QTD YTD 1 Yr
MSCI ACWI (net) 1.32 7.39 12.30 39.09
S&P 500 2.33 8.55 15.25 40.61
MSCI EAFE (net) -1.13 5.17 8.83 32.21
MSCI Emerging Markets (net) 0.17 5.05 7.45 40.72
Dow Jones Industrials 0.02 5.08 13.79 36.18
NASDAQ Composite 5.49 9.49 12.54 43.99
S&P United States REITs 2.66 11.94 21.70 37.65
Bloomberg Commodity Index 1.85 13.30 21.15 45.40
Bloomberg Barclays Aggregate 0.70 1.83 -1.60 -0.33
ICE BofA US High Yield 1.37 2.77 3.70 15.56
Bloomberg Barclays Municipal Bond 
Blend 1-15 Year 0.13 0.90 0.57 3.07

ICE BofA Global Government xUS (USD 
Unhedged) -2.00 0.33 -6.19 1.89

ICE BofA Global Government xUS (USD 
Hedged) 0.38 0.19 -1.95 -0.43

JP Morgan EMBI Global Diversified 0.73 4.06 -0.66 7.50

Rates (%) 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20
Fed Funds Target 0.25 0.25 0.25 0.25 0.25
Libor, 3-Month 0.14 0.19 0.23 0.23 0.30
T-Bill, 3-Month 0.05 0.02 0.07 0.10 0.15
2-Year Treasury 0.25 0.16 0.11 0.13 0.14
5-Year Treasury 0.87 0.93 0.36 0.27 0.28
10-Year Treasury 1.44 1.73 0.91 0.68 0.65
30-Year Treasury 2.06 2.42 1.64 1.45 1.40
Bloomberg Barclays Aggregate (YTW) 1.50 1.61 1.12 1.18 1.25
Bloomberg Barclays Municipal Bond Blend 
1-15 Year 0.76 0.87 0.77 0.96 1.16

ICE BofA US High Yield 3.85 4.27 4.24 5.76 6.84
Currencies 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20

Euro ($/€) 1.19 1.18 1.22 1.17 1.12
Yen (¥/$) 110.99 110.50 103.25 105.53 107.89
Pound ($/£) 1.38 1.38 1.37 1.29 1.24

Commodities 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20
Crude Oil (WTI) 73.47 59.16 48.52 40.22 39.27
Gold 1,772 1,716 1,895 1,896 1,801

Volatility 6/30/21 3/31/21 12/31/20 9/30/20 6/30/20
CBOE VIX 15.83 19.40 22.75 26.37 30.43

U.S. style % total returns (S&P indexes)
Week YTD

Value Core Growth Value Core Growth

-1.17 2.33 5.68 Large 16.30 15.25 14.31

-2.81 -1.02 1.07 Mid 22.97 17.59 12.28

-0.69 0.33 1.56 Small 30.59 23.56 16.49

S&P 500 sector % total returns
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Asset class view, forecasts & valuation*

For domestic use only
Past performance does not guarantee future results. Keep in mind that investing involves risk. The value of your investment will fluctuate over time, and you may gain or lose money.
*In this document, we express our high-level investment strategy views without portfolio context constraints. We aim to represent relative opportunities within each broader asset class. This allows us to signal what we are watching 
and where things are changing at the margin within positions that may differ from our asset allocation guidance and Strategy Portfolios. Long-term expected risk, return and correlation statistics are derived from the Portfolio & Market Strategy 
team’s capital market assumptions process and are not guaranteed. Secular trends, such as demographics, global debt, inflation, etc. are initially assessed to determine the impact on global markets over the next decade. With an understanding of
the current stage of the business cycle, a combination of quantitative and fundamental techniques is used to further analyze factors that include, but are not limited to: (1) the outlook for asset class return drivers; (2) the probability of sustained 
returns; (3) absolute and relative valuation measures; (4) the impact of economic drivers on asset class assumptions and (5) changes in investor sentiment and liquidity. +Capital market assumptions are reviewed and/or modified at least once a 
year and are currently as of 2020. ***REITs – Our asset class views can differ at times from our sector strategy as the latter has a much heavier emphasis on price momentum, whereas fundamentals play a greater role in our asset class view.

Since our last publication of House Views, we upgraded our U.S. GDP range forecast for 2021 to 6.2-7.3% from 5.9-7.3%.

Investment and insurance products – Are not FDIC or any other government agency insured  |  are not bank guaranteed 
|  may lose value

Asset classes Equity
Equity  Global equity 6.75% 16.4%
Fixed income  U.S. large cap 6.75% 15.2%
Cash  U.S. small cap 7.50% 19.0%

Real estate investment trusts (REITs) 5.25% 18.0%
Global equity International developed markets 6.50% 17.8%
U.S. large cap  Emerging markets (EM) 7.25% 23.0%
U.S. mid cap 
U.S. small cap  Fixed income
Real estate investment trusts (REITs)***  Intermediate-term municipals 1.50% 3.5%
International developed markets  U.S. core taxable bonds 1.25% 3.3%
Emerging markets (EM)  U.S. government bonds 0.75% 3.9%
Growth style relative to value  U.S. IG corporate bonds 2.00% 6.0%

U.S. HY corporate bonds 4.75% 10.0%
U.S. fixed income
U.S. government  Key IAG 2021 forecasts
U.S. mortgage-backed securities  2021 global GDP forecast*
U.S. investment grade corporate (IG)  U.S. GDP range
U.S. high yield corporates (HY)  Year-end Fed Funds rate range
Leveraged loans  10-yr U.S. Treasury yield
Duration  S&P 500 12-month forward EPS**

*Bloomberg consensus  **FactSet consensus estimates

Tactical outlook (3-12 months) Long-term capital market assumptions (10 yr)+

Less 
Attractive

More 
Attractive

Expected 
Return

Expected  
Risk

Less 
Attractive

More 
Attractive

Expected 
Return

Expected  
Risk

$201.95

Less 
Attractive

More 
Attractive

6.0%
6.2% - 7.3%

0.00% - 0.25%
1.00% - 2.00%

Global equity market valuation
Current price-to-earnings (P/E) ratio
10-year average P/E ratio
10-year high P/E ratio
10-year low P/E ratio

S&P 500 MSCI ACWI MSCI EAFE MSCI EM
21.3x 19.2x 16.8x 14.3x

11.5x
23.4x 20.8x 18.2x 17.0x
16.1x 14.9x 13.8x

10.0x 9.6x 9.1x 8.2x
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USE THIS ASSET ALLOCATION

				Tactical Positioning (3-12 Months)														Long-Term Capital Markets Assumptions (10 Yr)

						Less Attractive						More Attractive								Expected Return		Expected  Risk

				Asset Classes														Equity														Global Equity Market Valuation		S&P 500				MSCI ACWI				MSCI EAFE				MSCI EM

				Equity								l						Global Equity		6.75%		16.8%										Current Price-to-Earnings (P/E) Ratio		21.3x				16.5x				14.7x				12.7x

				Fixed Income				l										US Large Cap Equity		6.75%		15.2%										10-Year Average P/E Ratio		16.1x				14.0x				13.2x				11.0x

				Commodities		l												US Small Cap Equity		7.50%		20.1%										10-Year High P/E Ratio		23.4x				17.3x				16.3x				13.5x

				Cash						l								Int'l Developed Markets Equity		6.50%		18.5%										10-Year Low P/E Ratio		10.0x				9.6x				9.1x				8.2x

						Less Attractive						More Attractive						Emerging Markets Equity		7.25%		24.4%

				Global Equity 																Expected Return		Expected  Risk

				US Large Cap 										l				Fixed Income

				US Mid Cap 						l								Intermediate-Term Municipals		2.25%		3.5%

				US Small Cap 						l								US Core Taxable Bonds		2.50%		3.3%

				International Developed Markets				l										US Government Bonds		2.00%		3.9%

				Emerging Markets (EM)						l								US IG Corporate Bonds		3.50%		6.0%

				Growth & Value Style						l								US HY Corporate Bonds		5.00%		10.0%

						Less Attractive						More Attractive

				US Fixed Income														Key 2019 Forecasts

				US Government		l												2019 Global GDP Consensus Forecast**		3.1%

				US Mortgage-Backed Securities								l						IAG Forecast US GDP Range		2.30% - 2.40%

				US Investment Grade Corporate (IG)						l								IAG Forecast Fed Funds Rate Range		1.50% - 1.75%

				US High Yield Corporates (HY)								l						IAG Forecast 10-Yr US Treasury Yield		1.50% - 2.00%

				Floating-Rate Bank Loans				l										S&P 500 P/E Ratio Range		15x - 18x

				Duration 				l										S&P 500 12-Month Forward EPS***		$177.0

																		**Bloomberg Consensus  ***FactSet Estimates











Int'l Dev Small Caps

				Tactical outlook (3-12 months)														Long-term capital market assumptions (10 yr)+

						Less Attractive						More Attractive								Expected Return		Expected  Risk

				Asset classes														Equity														Global equity market valuation		S&P 500				MSCI ACWI				MSCI EAFE				MSCI EM

				Equity								l						Global equity		6.75%		16.4%										Current price-to-earnings (P/E) ratio		21.3x				19.2x				16.8x				14.3x

				Fixed income		l												U.S. large cap 		6.75%		15.2%										10-year average P/E ratio		16.1x				14.9x				13.8x				11.5x

				Cash						l								U.S. small cap 		7.50%		19.0%										10-year high P/E ratio		23.4x				20.8x				18.2x				17.0x

						Less Attractive						More Attractive						Real estate investment trusts (REITs)		5.25%		18.0%										10-year low P/E ratio		10.0x				9.6x				9.1x				8.2x

				Global equity 														International developed markets		6.50%		17.8%

				U.S. large cap 										l				Emerging markets (EM)		7.25%		23.0%

				U.S. mid cap 						l										Expected Return		Expected  Risk

				U.S. small cap 								l						Fixed income

				Real estate investment trusts (REITs)***								l						Intermediate-term municipals		1.50%		3.5%

				International developed markets				l										U.S. core taxable bonds		1.25%		3.3%

				Emerging markets (EM)				l										U.S. government bonds		0.75%		3.9%

				Growth style relative to value		l												U.S. IG corporate bonds		2.00%		6.0%

						Less Attractive						More Attractive						U.S. HY corporate bonds		4.75%		10.0%

				U.S. fixed income

				U.S. government				l										Key IAG 2021 forecasts

				U.S. mortgage-backed securities		l												2021 global GDP forecast*		6.0%

				U.S. investment grade corporate (IG)						l								U.S. GDP range		6.2% - 7.3%

				U.S. high yield corporates (HY)								l						Year-end Fed Funds rate range		0.00% - 0.25%

				Leveraged loans								l						10-yr U.S. Treasury yield		1.00% - 2.00%

				Duration 				l										S&P 500 12-month forward EPS**		$201.95

																		*Bloomberg consensus  **FactSet consensus estimates
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USE THIS ASSET ALLOCATION

				Tactical Positioning (3-12 Months)														Long-Term Capital Markets Assumptions (10 Yr)

						Less Attractive						More Attractive								Expected Return		Expected  Risk

				Asset Classes														Equity														Global Equity Market Valuation		S&P 500				MSCI ACWI				MSCI EAFE				MSCI EM

				Equity								l						Global Equity		6.75%		16.8%										Current Price-to-Earnings (P/E) Ratio		21.3x				16.5x				14.7x				12.7x

				Fixed Income				l										US Large Cap Equity		6.75%		15.2%										10-Year Average P/E Ratio		16.1x				14.0x				13.2x				11.0x

				Commodities		l												US Small Cap Equity		7.50%		20.1%										10-Year High P/E Ratio		23.4x				17.3x				16.3x				13.5x

				Cash						l								Int'l Developed Markets Equity		6.50%		18.5%										10-Year Low P/E Ratio		10.0x				9.6x				9.1x				8.2x

						Less Attractive						More Attractive						Emerging Markets Equity		7.25%		24.4%

				Global Equity 																Expected Return		Expected  Risk

				US Large Cap 										l				Fixed Income

				US Mid Cap 						l								Intermediate-Term Municipals		2.25%		3.5%

				US Small Cap 						l								US Core Taxable Bonds		2.50%		3.3%

				International Developed Markets				l										US Government Bonds		2.00%		3.9%

				Emerging Markets (EM)						l								US IG Corporate Bonds		3.50%		6.0%

				Growth & Value Style						l								US HY Corporate Bonds		5.00%		10.0%

						Less Attractive						More Attractive

				US Fixed Income														Key 2019 Forecasts

				US Government		l												2019 Global GDP Consensus Forecast**		3.1%

				US Mortgage-Backed Securities								l						IAG Forecast US GDP Range		2.30% - 2.40%

				US Investment Grade Corporate (IG)						l								IAG Forecast Fed Funds Rate Range		1.50% - 1.75%

				US High Yield Corporates (HY)								l						IAG Forecast 10-Yr US Treasury Yield		1.50% - 2.00%

				Floating-Rate Bank Loans				l										S&P 500 P/E Ratio Range		15x - 18x

				Duration 				l										S&P 500 12-Month Forward EPS***		$177.0

																		**Bloomberg Consensus  ***FactSet Estimates











Int'l Dev Small Caps

				Tactical outlook (3-12 months)														Long-term capital market assumptions (10 yr)+

						Less Attractive						More Attractive								Expected Return		Expected  Risk

				Asset classes														Equity														Global equity market valuation		S&P 500				MSCI ACWI				MSCI EAFE				MSCI EM

				Equity								l						Global equity		6.75%		16.4%										Current price-to-earnings (P/E) ratio		21.3x				19.2x				16.8x				14.3x

				Fixed income		l												U.S. large cap 		6.75%		15.2%										10-year average P/E ratio		16.1x				14.9x				13.8x				11.5x

				Cash						l								U.S. small cap 		7.50%		19.0%										10-year high P/E ratio		23.4x				20.8x				18.2x				17.0x

						Less Attractive						More Attractive						Real estate investment trusts (REITs)		5.25%		18.0%										10-year low P/E ratio		10.0x				9.6x				9.1x				8.2x

				Global equity 														International developed markets		6.50%		17.8%

				U.S. large cap 										l				Emerging markets (EM)		7.25%		23.0%

				U.S. mid cap 						l										Expected Return		Expected  Risk

				U.S. small cap 								l						Fixed income

				Real estate investment trusts (REITs)***								l						Intermediate-term municipals		1.50%		3.5%

				International developed markets				l										U.S. core taxable bonds		1.25%		3.3%

				Emerging markets (EM)				l										U.S. government bonds		0.75%		3.9%

				Growth style relative to value		l												U.S. IG corporate bonds		2.00%		6.0%

						Less Attractive						More Attractive						U.S. HY corporate bonds		4.75%		10.0%

				U.S. fixed income

				U.S. government				l										Key IAG 2021 forecasts

				U.S. mortgage-backed securities		l												2021 global GDP forecast*		6.0%

				U.S. investment grade corporate (IG)						l								U.S. GDP range		6.2% - 7.3%

				U.S. high yield corporates (HY)								l						Year-end Fed Funds rate range		0.00% - 0.25%

				Leveraged loans								l						10-yr U.S. Treasury yield		1.00% - 2.00%

				Duration 				l										S&P 500 12-month forward EPS**		$201.95

																		*Bloomberg consensus  **FactSet consensus estimates
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Growth of gross domestic product (GDP) by year

Average 2010-2019 = 2.3%

U.S. will grow well-above the pre-pandemic trend for at least 3 years

Thanks to the massive fiscal support from COVID-19 relief programs, we expect faster growth for U.S. GDP, considerably above the pre-pandemic pace, 
through 2022. While growth will step down in 2023 as many of those programs fade, it should remain above the pre-pandemic pace which assumes no 
additional federal spending programs beyond the recently agreed to bipartisan infrastructure deal.

Data Source: Truist IAG, Bureau of Economic Analysis, IHS Markit. Real gross domestic product, actual for 2014 through 1Q2021. 

f = Truist IAG forecast for 2Q2021 through 2023

2021
Forecast range
6.2% to 7.3%
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U.S. reopening efforts aided by vaccinations, but complicated by the Delta 
variant
The reopening of activities has been hastened by the proportion of fully-vaccinated Americans, which is now at 55%. At the current pace, the percentage 
of Americans at least partially vaccinated should top 90% in October. But, the surge of the highly-contagious Delta variant may complicate reopening 
efforts. However, a U.K. study showed that two-dose vaccinations were 92% effective in reducing Delta-related hospitalizations.1

Data Source: Truist IAG, Our World in Data, Centers for Disease Control & Prevention (CDC). Left chart data through July 1, 2021; adults are 18 years of age and over. Right chart data through June 19, 2021.
1 Effectiveness of COVID-19 vaccines against hospital admission with the Delta (B.1.617.2) variant; Public Health England.
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Faster job recovery and worker pay growth faster than pre-pandemic levels

From an employment perspective, this is not a typical recession or recovery. Following the 2008-2009 recession, it took roughly 4.5 years to recover the 
jobs lost. In 14 months, the U.S. has clawed back about 95% of jobs lost. Also, average hourly earnings have increased 3.6% from a year ago, which is 
well above the average of 3.3% year-over-year growth during 2019. Further labor gains are set to support the recovery.

Data Sources: Truist IAG, Bloomberg, Bureau of Labor Statistics; monthly data through June 2021. 
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Look for consumer spending to continue shifting back towards services

Retail sales had a quick, V-shaped recovery, much faster than the last two recessions. However, spending on services, which is steadily improving, 
continues to lag and is just now getting to pre-pandemic levels. We expect that consumer spending will continue shifting back towards services as 
service-oriented activities resume and reopen, including restaurants, hotels, concerts, and airlines. 

Data Sources: left chart: Truist IAG, Bloomberg, U.S. Census Bureau. Index constructed based on monthly 
retail and food service sales in nominal dollars; data through May 2021. Right chart: Truist IAG, Haver, Affinity 
Solutions via Opportunity Insights; including credit and debit card spending; daily data through June 4, 2021. 
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Value style is outpacing growth this year, but we have seen sharp rotations 
from month to month
We have seen a tug-of-war between the growth and value style this year as investors debate economic growth, Fed policy, interest rates, and inflation. 
Based on above-trend economic growth, stronger earnings trends, and relative valuations, we maintain a value bias.

Data Source: Truist IAG, Morningstar. Past performance does not guarantee future results. Returns represented by the S&P style indices.

Monthly and YTD Style Performance

January February March April May June YTD
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Inflation is up due to transitory factors that should pass, but likely stays 
elevated relative to pre-pandemic levels
Two of the biggest contributors to the recent jump in inflation have been vehicles and the reopening sectors, such as airlines, rental cars, recreational 
goods and services, and apparel. Much of this will dissipate as the economy continues to normalize (i.e., production and supply chains recover, consumer 
spending shifts back towards services, etc.). Meanwhile, shelter, which was softer in 2020, should firm as the reopening continues to unfold. Ultimately, 
we anticipate inflation will remain somewhat higher relative to pre-pandemic levels.

Data Source: Truist IAG, Haver, Bureau of Labor Statistics. Core consumer price index excludes food and energy. Vehicles includes new vehicles, used cars and trucks. Shelter includes owners' equivalent rent of 
residences, rent of primary residence, and lodging away from home. Reopening sectors includes transportation services, recreation services, recreation commodities, and apparel. Other includes all other components. 
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Further curve flattening inconsistent with inflation and growth data

In June, the 2/10-year U.S. Treasury curve flattened by 23 basis points to its lowest spread since February. As opposed to an isolated decline in 10-year 
yields, rising 2-year yields were responsible for half of the narrowing between 2- and 10-year yields. The market’s hawkish interpretation of the June Fed 
meeting pushed short-term yields to their highest point since April 2020. We maintain that, despite recent tapering discussions, the Fed will tighten at a 
gradual pace to allow robust growth and pockets of inflationary pressures to steepen the U.S yield curve in the second half of the year.

Data Source: Truist IAG, Bloomberg

Data as of 6/30/2021

Past performance does not guarantee future results.
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FOMC members (18 total) projecting at least 
one rate hike by end of each year

2022 2023

Concerns over potential Fed policy mistake drove last month’s U.S. yield reaction

Two primary changes that emerged from the June Federal Open Market Committee (FOMC) meeting created a flight-to-quality response that forced U.S. 
yields downward: 1) the number of FOMC officials that foresee at least one rate hike in 2023 almost doubled between the March and June meetings; and 2) 
the Fed revised its 2021 core PCE outlook upward to 3.0% from 2.2%. Concerns intensified that the Fed may ultimately move too soon or too aggressively 
and disrupt the reflation narrative that has supported the exceptional equity rally for the past 14 months.

1.8%

2.2%

3.0%

1.9%
2.0%

2.1%

Dec 2020 meeting Mar 2021 meeting Jun 2021 meeting

Fed Core PCE inflation projections

2021 2022

Data Source: Truist IAG, Bloomberg

Data as of 6/30/2021

Past performance does not guarantee future results.
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Recent yield decline pulls 10-year back into longer-term channel 

The rapid yield ascent between February and March 
likely pulled forward some of the steepening we 
expected in 2021. In March, we stated that yields had 
moved too far, too fast based on optimism 
surrounding vaccinations and the fiscal stimulus 
package. Its subsequent pause over the past several 
months has returned the pace of rising yields to its 
longer-term channel established last summer. 
We expect intermediate and long yields to gradually 
rise at a pace that more resembles the channel 
formed between August 2020 and early February 
2021. A still-accommodative Fed, higher inflation, and 
our healthy growth expectations inform our outlook.

Data Source: Truist IAG, Bloomberg

Data as of 6/30/2021

Past performance does not guarantee future results.
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Tapering may provide catalyst for real yields to rise

U.S. real (i.e., inflation-adjusted) yields have dropped dramatically during the Fed’s current quantitative easing (QE) program. Their plummet into negative 
territory appears similar to real yields’ move in 2012-2013 as the Fed accelerated its asset purchases in response to the financial crisis. In 2013, once the 
Fed announced its intention to slow asset purchases, real yields spiked. Once again, we anticipate real yields will rise as taper discussions intensify. 
However, the Fed’s more transparent playbook should result in a less dramatic response in real yields this time around.

Data Source: Truist IAG, Bloomberg

Data as of 6/30/2021

Past performance does not guarantee future results.
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Investment Review 



Panama City Beach Defined Benefit Pension Plan 

Investment Performance Summary - General Employees’ Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 50,564,121$   5.40 8.24 22.14 29.99 13.07 12.37 9.79 8.45 7.66 8.99
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Equities 28,665,502$   7.21 13.56 32.29 42.16 15.24 15.78 12.10 9.74 8.33 10.62
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

Fixed Income 20,481,685$   3.15 1.29 9.50 15.13 10.45 7.42 6.30 6.50 6.14 6.83
Bloomberg-Barclays Interm Govt/ Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Short Term 1,416,934$     .00 .00 .01 .02 1.14 1.00 .51 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50
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10.00%

15.00%
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Yr-to-Date
(6 Months)
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Panama City Beach General  Policy Index*
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Activity Summary – General Employees’ Plan 

 Beginning Portfolio Market Value 3/31/2021 49,154,526.96$   Beginning Portfolio Market Value 9/30/2020 42,279,742.57$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 1,451,035.89$      Contribution 7,821,202.59$      

  Withdrawals (2,636,758.95)$       Withdrawals (8,848,886.10)$     

 Total Additions/Withdrawals (1,185,723.06)$   Total Additions/Withdrawals (1,027,683.51)$  

  Portfolio Earnings   Portfolio Earnings
Market Appreciation 2,151,458.19$      Market Appreciation 8,114,374.15$      

Income Earned 456,726.68$   Income Earned 1,234,283.10$      

 Total Portfolio Earnings 2,608,184.87$     Total Portfolio Earnings 9,348,657.25$    

 Ending Portfolio Market Value 6/30/2021 50,564,120.77$   Ending Portfolio Market Value 6/30/2021 50,564,120.77$  

Net Change 1,409,593.81$    Net Change 8,284,378.20$    

Fiscal

Quarter (9 Months)
Year-to-Date

18


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – General Employees’ Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 50,564,121$   5.40 8.24 22.14 29.99 13.07 12.37 9.79 8.45 7.66 8.99
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Total Equity 28,665,502$   7.21 13.56 32.29 42.16 15.24 15.78 12.10 9.74 8.33 10.62
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

 Large Cap Growth Funds 5,023,400$   12.53 16.65 31.87 46.98 24.88 27.04 -- -- -- -- 
Russell 1000 Growth Index 11.93 12.99 25.86 42.50 25.14 23.66 17.87 13.53 9.78 11.06

 Large Cap Core Funds 2,505,229$   8.26 14.82 29.18 40.77 18.47 15.98 -- -- -- -- 
S&P 500 Index 8.55 15.25 29.25 40.79 18.67 17.65 14.84 10.73 8.61 10.69

 Large Cap Value Funds 4,986,813$   5.35 21.22 43.69 50.25 13.03 13.73 -- -- -- -- 
Russell 1000 Value Index 5.21 17.05 36.07 43.68 12.42 11.87 11.61 8.01 7.73 10.28

 Mid Cap Growth Funds 1,795,645$   6.30 12.99 36.76 46.33 14.23 15.15 12.90 -- -- -- 
Russell Midcap Growth Index 11.07 10.44 31.45 43.77 22.39 20.52 15.13 12.10 10.22 11.55

 Mid Cap Value Funds 1,857,308$   5.43 20.34 44.42 52.19 11.35 11.22 10.64 10.60 -- -- 
Russell Midcap Value Index 5.66 19.45 43.85 53.06 11.86 11.79 11.75 9.11 10.07 12.08

 Small Cap Growth Funds 1,120,076$   2.54 6.89 30.86 40.25 15.11 17.08 13.25 -- -- -- 
Russell 2000 Growth 3.92 8.98 41.25 51.36 15.94 18.76 13.52 10.89 8.99 9.41

 Small Cap Value Funds 1,120,439$   4.26 21.30 52.39 48.73 7.30 10.50 8.63 8.72 -- -- 
Russell 2000 Val Indx 4.56 26.69 68.96 73.28 10.27 13.62 10.85 7.90 9.17 11.54

 Intl Equity- Developed 7,120,554$   6.97 6.51 27.76 40.10 13.79 14.47 8.16 5.86 -- -- 
MSCI ACWI ex USA (Net) 5.48 9.16 27.73 35.72 9.38 11.08 5.45 4.85 6.46 -- 

 Real Estate Funds 922,027$   11.93 21.21 31.82 33.30 6.06 3.91 -- -- -- -- 
 Wilshire US REIT TR USD 12.84 22.78 35.82 37.52 10.06 6.36 9.38 6.78 9.98 10.60

Infrastructure Funds 2,214,010$   3.53 7.42 16.04 19.94 9.78 -- -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 2.75 8.15 15.03 16.29 9.09 8.46 10.45 -- -- --
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – General Employees’ Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 20,481,685$   3.15 1.29 9.50 15.13 10.45 7.42 6.30 6.50 6.14 6.83
Bloomberg-Barclays Interm Govt/Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Core Bond Funds 12,305,074$   2.67 -1.13 .41 1.35 5.30 3.25 3.97 4.84 4.90 -- 
Bloomberg-Barclays Aggregate Bond 1.83 -1.60 -.95 -.33 5.34 3.03 3.39 4.43 4.56 5.67

High Yield Bond Funds 2,030,403$   2.63 3.72 10.34 15.78 6.67 -- -- -- -- -- 
Bloomberg-Barclays High Yield Bond 2.74 3.62 10.30 15.37 7.45 7.48 6.66 7.53 7.82 8.49

Convertibles 6,146,208$   4.38 5.24 28.36 46.78 22.29 19.21 12.76 -- -- -- 
ICE BofAML US Convertible Index 3.92 6.90 27.93 45.75 21.97 18.86 12.85 10.41 9.18 10.58

Short Term 1,416,934$   .00 .00 .01 .02 1.14 1.00 .51 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – General Employees’ Plan 

Current Current Previous Previous
Market Value Asset Market Value Asset %

Assets 6/30/2021 Allocation 3/31/2021 Allocation Change

Total Portfolio 50,533,541$     100.0% 49,125,299$     100.0%

Total Equity 28,665,502$     56.7% 27,683,030$     56.4% 0.4%
Large Caps 12,515,442$     24.8% 12,292,895$     25.0% -0.3%

T. Rowe Price Instl Large Cap Growth 5,023,400$   9.9% 4,720,478$   9.6% 0.3%

iShares S&P 500 Index ETF 1,631,976$   3.2% 1,510,125$   3.1% 0.2%

Vanguard Institutional Index 112,177$   0.2% 287,871$   0.6% -0.4%

JP Morgan US Equity L 761,076$   1.5% 994,739$   2.0% -0.5%

John Hancock III Disciplined Value R6 4,986,813$   9.9% 4,779,683$   9.7% 0.1%

Mid Caps 3,652,953$   7.2% 3,525,902$   7.2% 0.1%
Artisan Mid Cap Institutional 765,163$   1.5% 692,345$   1.4% 0.1%

iShares S&P Mid Cap 400 Growth ETF 1,030,482$   2.0% 997,885$   2.0% 0.0%

JP Morgan Mid Cap Value L 752,350$   1.5% 785,298$   1.6% -0.1%

iShares Russell Midcap Value Index Fund 1,104,958$   2.2% 1,050,373$   2.1% 0.0%

Small Caps 2,240,516$   4.4% 2,241,907$   4.6% -0.1%
T Rowe Price QM US Small Cap Growth I 1,120,076$   2.2% 1,092,288$   2.2% 0.0%

ishares Russell 2000 Value ETF 1,120,439$   2.2% 1,149,619$   2.3% -0.1%

International 7,120,554$   14.1% 6,656,394$   13.5% 0.5%
American EuroPacific Growth R6 7,120,554$   14.1% 6,656,394$   13.5% 0.5%

Real Estate 922,027$   1.8% 827,388$   1.7% 0.1%
Schwabb US REIT ETF 922,027$   1.8% 827,388$   1.7% 0.1%

Infrastructure 2,214,010$   4.4% 2,138,544$   4.4% 0.0%
Cohen & Steers Global Infastructure I 2,214,010$   4.4% 2,138,544$   4.4% 0.0%

Total Fixed Income 20,451,109$   40.5% 19,121,308$   38.9% 1.5%
Core Fixed Income 14,304,901$   28.3% 13,214,626$   26.9% 1.4%

Virtus-Seix Total Return R6 4,872,682$   9.6% 4,544,654$   9.3% 0.4%

Western Asset Core Plus Bond IS 4,873,592$   9.6% 4,502,396$   9.2% 0.5%

PIMCO Investment Grade Bond I 2,536,473$   5.0% 2,256,810$   4.6% 0.4%

Neuberger Berman High Income I 2,022,154$   4.0% 1,910,767$   3.9% 0.1%
Convertible Fixed Income 6,146,208$   12.2% 5,906,681$   12.0% 0.1%

SPDR Barclays Convertibles ETF 6,146,208$   12.2% 5,906,681$   12.0% 0.1%
Total Cash Equivalents 1,416,930$   2.8% 2,320,961$   4.7% -1.9%

Federated Trsy Obligation Money Market I 1,416,930$   2.8% 2,320,961$   4.7% -1.9%

Large Caps
24.8%

Mid Caps
7.2%

Small Caps
4.4%

Real Estate
1.8%

Fixed Income
28.3%

Convertibles
12.2%

Cash
Equivalents

2.8%

International
14.1%

Infrastructure
4.4%
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Investment Performance Summary - Police Officer’s Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 29,855,165$   5.45 8.30 21.85 29.67 13.01 12.33 9.77 8.44 7.65 8.98
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Equities 17,122,681$   7.25 13.61 32.18 42.07 15.33 15.84 12.13 9.76 8.34 10.62
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

Fixed Income 12,082,401$   3.13 1.23 9.42 14.98 10.38 7.39 6.29 6.49 6.14 6.82
Bloomberg-Barclays Interm Govt/ Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Short Term 650,083$   .00 .00 .01 .02 1.14 1.00 .52 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50
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Panama City Beach Police  Policy Index*
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Panama City Beach Defined Benefit Pension Plan 

Activity Summary - Police Officer’s Plan 

 Beginning Portfolio Market Value 3/31/2021 28,833,031.15$   Beginning Portfolio Market Value 9/30/2020 24,499,682.10$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 325,000.00$   Contribution 4,045,472.91$   

  Withdrawals (855,529.47)$     Withdrawals (4,083,876.08)$   

 Total Additions/Withdrawals (530,529.47)$    Total Additions/Withdrawals (38,403.17)$   

  Portfolio Earnings   Portfolio Earnings
Market Appreciation 1,291,799.64$   Market Appreciation 4,683,592.26$   

Income Earned 268,522.61$   Income Earned 731,977.23$   

 Total Portfolio Earnings 1,560,322.25$     Total Portfolio Earnings 5,415,569.49$    

 Ending Portfolio Market Value 6/30/2021 29,855,164.55$   Ending Portfolio Market Value 6/30/2021 29,855,164.55$  

Net Change 1,022,133.40$    Net Change 5,355,482.45$    

Fiscal

Quarter (9 Months)
Year-to-Date

23


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   28,833,031		2.70		8.24		15.55		43.03		11.58		11.58		9.27		7.98		7.58		ERROR:#REF!		8.87

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   16,644,304		5.93		13.56		23.25		59.47		13.45		14.64		11.37		9.15		8.31		ERROR:#REF!		10.46

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   11,170,206		-1.85		1.29		6.10		23.78		9.42		7.22		6.11		6.28		6.00		ERROR:#REF!		6.77

		Bloomberg-Barclays Interm Govt/ Credit				-1.86		-.90		-1.39		2.01		4.36		2.75		2.88		3.81		4.03		ERROR:#REF!		5.17



		Short Term		$   1,018,521		.00		.00		.00		.05		1.28		1.01		.52		1.20		1.49		ERROR:#REF!		3.53

		FTSEgroup 3 Month T-bill				.02		.03		.04		.21		1.45		1.15		.60		1.10		1.36		ERROR:#REF!		2.52



																																		Panama City Beach Police		Policy Index*

																																Quarter		2.70%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (6 Months)		15.55%		22.02%

																																1 Year		43.03%		28.47%

																																3 Years		11.58%		11.46%

																																5 Years		11.58%		10.59%

																																10 Years		9.27%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.87%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	2.7000000000000003E-2	8.2400000000000001E-2	0.1555	0.43030000000000002	0.1158	0.1158	9.2699999999999991E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   28,833,031.15				 Beginning Portfolio Market Value 9/30/2020		$   24,499,682.10



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   325,000.00				Contribution		$   4,045,472.91

				       Withdrawals		$   (855,529.47)				       Withdrawals		$   (4,083,876.08)

				       Total Additions/Withdrawals		$   (530,529.47)				       Total Additions/Withdrawals		$   (38,403.17)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   1,291,799.64				Market Appreciation		$   4,683,592.26

				Income Earned		$   268,522.61				Income Earned		$   731,977.23

				       Total Portfolio Earnings		$   1,560,322.25				       Total Portfolio Earnings		$   5,415,569.49



				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55



				Net Change		$   1,022,133.40				Net Change		$   5,355,482.45











				Beginning Market Value		28,816,026.50				Beginning Market Value		24,489,644.45

				Beginning Accrued Income		17,004.65				Beginning Accrued Income		10,037.65		 

				Beginning Portfolio Value		28,833,031.15				Beginning Portfolio Value		24,499,682.10

				Contributions		325,000.00				Contributions		4,045,472.91

				Withdrawals		-855,529.47				Withdrawals		-4,083,876.08

				Fees		-7,659.38				Fees		-21,683.87

				Income Earned		268,522.61				Income Earned		731,977.23

				Market appreciation		1,291,799.64				Market appreciation		4,683,592.26

				Ending Market Value		29,837,063.25				Ending Market Value		29,837,063.25

				Ending Accrued Income		18,101.30				Ending Accrued Income		18,101.30

				Ending Portfolio Value		29,855,164.55				Ending Portfolio Value		29,855,164.55

				Total Earnings						Total Earnings		5,415,569.49





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   28,833,031		2.70		8.24		15.55		43.03		11.58		11.58		9.27		7.98		7.58		8.87

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   16,644,304		5.93		13.56		23.25		59.47		13.45		14.64		11.37		9.15		8.31		10.46

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,762,333		3.66		16.65		17.19		67.97		22.71		24.09		--		--		--		--

		Russell 1000 Growth Index				.94		12.99		12.44		62.74		22.80		21.05		16.63		12.38		9.60		10.74



		  Large Cap Core Funds		$   2,180,898		6.13		14.82		19.38		56.66		16.56		15.03		--		--		--		--

		S&P 500 Index				6.17		15.25		19.07		56.35		16.78		16.29		13.91		10.02		8.47		10.48



		  Large Cap Value Funds		$   2,797,727		15.06		21.22		36.39		66.12		10.92		12.92		--		--		--		--

		Russell 1000 Value Index				11.26		17.05		29.34		56.09		10.96		11.74		10.99		7.69		7.71		10.18



		  Mid Cap Growth Funds		$   987,941		6.24		12.99		28.59		73.02		13.09		14.69		12.28		--		--		--

		Russell Midcap Growth Index				-.57		10.44		18.35		68.61		19.41		18.39		14.11		10.97		10.47		11.26



		  Mid Cap Value Funds		$   1,035,817		14.19		20.34		37.01		71.83		10.12		10.86		9.91		10.21		--		--

		Russell Midcap Value Index				13.05		19.45		36.15		73.76		10.70		11.60		11.05		8.67		10.14		11.98



		  Small Cap Growth Funds		$   638,526		4.24		6.89		27.62		69.64		16.23		17.38		12.61		--		--		--

		Russell 2000 Growth				4.88		8.98		35.92		90.20		17.16		18.61		13.02		10.05		9.68		9.35



		  Small Cap Value Funds		$   673,123		16.35		21.30		46.17		60.95		7.07		9.86		8.37		8.23		--		--

		Russell 2000 Val Indx				21.17		26.69		61.59		97.05		11.57		13.56		10.06		7.38		9.53		11.48



		  Intl Equity- Developed		$   3,903,884		-.43		6.51		19.43		60.79		10.20		12.87		7.55		5.43		--		--

		MSCI ACWI ex USA (Net)				3.49		9.16		21.10		49.41		6.51		9.76		4.93		4.48		6.16		--



		  Real Estate Funds 		$   448,662		8.29		21.21		17.77		28.96		5.45		2.68		--		--		--		--

		  Wilshire US REIT TR USD				8.81		22.78		20.36		34.74		9.04		4.96		8.48		5.84		9.88		10.25



		Infrastructure Funds		$   1,215,394		3.76		7.42		12.08		24.29		8.36		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				5.25		8.15		11.96		23.22		9.96		8.99		10.28		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   11,170,206		-1.85		1.29		6.10		23.78		9.42		7.22		6.11		6.28		6.00		6.77

		Bloomberg-Barclays Interm Govt/Credit				-1.86		-.90		-1.39		2.01		4.36		2.75		2.88		3.81		4.03		5.17



		Core Bond Funds		$   6,597,399		-3.70		-1.13		-2.18		3.58		4.28		3.18		3.91		4.67		4.78		--

		Bloomberg-Barclays Aggregate Bond				-3.37		-1.60		-2.73		.71		4.65		3.10		3.44		4.29		4.50		5.65



		High Yield Bond Funds		$   1,114,032		1.06		3.72		7.50		24.20		5.97		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.85		3.62		7.36		23.72		6.84		8.06		6.48		7.36		7.55		8.47



		Convertibles		$   3,458,775		.87		5.24		23.03		78.82		21.87		18.73		12.20		--		--		--

		ICE BofAML US Convertible Index				2.86		6.90		23.10		74.13		21.91		18.80		12.35		10.08		9.20		10.53



		Short Term		$   1,018,521		.00		.00		.00		.05		1.28		1.01		.52		1.20		1.49		3.53

		FTSEgroup 3 Month T-bill				.02		.03		.04		.21		1.45		1.15		.60		1.10		1.36		2.52





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



				Market Value		3 Months		6 Months		9 Months		1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		35/65 SP 500 BC Agg				4.16		4.08		8.94		12.82		10.28		8.23		7.52		6.89		6.25		7.67

		75/25 R3K MSCI EAFE				7.49		13.54		30.60		41.19		16.09		16.00		12.49		9.22		8.19

		75/25 SP500 EAFE				7.72		13.64		28.56		38.71		16.05		15.82		12.60		9.18		7.96		9.47

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		  

		Total Portfolio		29,855,165		5.45		8.30		21.85		29.67		13.01		12.33		9.77		8.44		7.65		8.98

		Total Managed		24,997,846		5.70		8.78		21.22		27.96		12.13		11.74		9.53		7.63		6.72

		Total  Net		29,855,165		5.42		8.24		21.76		29.54		12.89		12.21		9.63		23.37

		45/15/40 R3K EAFE BC AGG				5.19		7.34		17.54		23.48		12.09		11.00		8.99		7.55		7.03

		50/40/10 R3K BC AGG ACWI EX US				5.39		7.62		17.58		24.05		12.79		11.40		9.43		7.97		7.27

		50/20/30 S&P 500 EAFE BCAgg				5.85		8.74		19.06		25.77		12.87		11.91		9.77		7.86		7.14

		50/15/35 R3K ACWIx BC Agg				5.57		8.18		19.07		25.96		12.98		11.81		9.53		7.99

		50/35/15 SP500 BCAGG EAFE				5.68		8.20		17.63		24.02		12.74		11.55		9.65		7.87		7.09

		48/12/40 SP500 EAFE BC AGG				5.44		7.54		16.16		22.14		12.40		11.04		9.35		7.75		6.98

		70/30 R3K ACWI IMI x US net				7.46		13.45		30.97		42.09		15.92		15.90		11.98		9.12		8.37

		75/25 SP 500 ACWIxUS				7.79		13.73		28.92		39.57		16.34		16.03		12.48		9.30		8.14

		48/17/35 SP500 ACWIx BC AGG				5.66		8.13		17.78		24.37		12.73

		50/20/30 R3K ACWIx BC Agg				5.76		8.74		20.58		27.89		13.15		12.21		9.62		8.00		7.45

		45/15/40 SP5 ACWIxUS BC Agg				5.39		7.40		16.26		22.35		12.27		10.95		9.02		7.65		7.01

		45/15/40 R3K ACWIx BCAgg				5.25		7.33		17.39		23.68		12.32		11.07		8.97		7.69		7.16

		25/75 SP500 BC AGG				3.49		2.43		6.05		8.93		8.89		6.75		6.35

		50/20/30 SP5 ACWI xUS  BCAGG				5.91		8.81		19.30		26.38		13.10		12.08		9.68		7.96		7.28

		50/50 S&P 500 BC Agg				5.16		6.58		13.40		18.86		12.31		10.43		9.25		7.86		6.89		8.45

		45/15/40 SP500 EAFE BC Agg				5.34		7.35		16.09		21.92		12.10		10.83		9.09		7.57		6.90		8.21

		50/15/35 R3K ACWIx BCAgg				5.57		8.18		19.07		25.96		12.98		11.81		9.53		7.99		7.37

		  

		Total Equity		17,122,681		7.25		13.61		32.18		42.07		15.33		15.84		12.13		9.76		8.34		10.62

		Managed Equity		15,864,396		7.55		14.11		33.54		43.99		15.96		16.28		12.34		9.90		8.44

		Domestic Equity		11,688,289		7.76		16.83		35.66		45.47		16.66		16.89		13.36		14.40		12.62

		Directed-Equity		1,258,284		3.53		7.42		16.04		19.94		9.78

		MSCI ACWI (Net)				7.39		12.30		28.79		39.26		14.57		14.61		9.90		7.60		7.31

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		Russell 3000				8.24		15.11		32.01		44.16		18.73		17.89		14.70		10.78		8.92		10.86

		  

		Large Cap Funds		7,647,612		8.79		17.48		34.34		45.99		19.11		19.17		14.51		10.83

		Large Cap Core Funds		1,657,364		8.27		14.91		29.26		40.84		18.49		16.01

		Russell 1000 Index				8.54		14.95		30.69		43.07		19.16		17.99		14.90		10.89		8.90		10.91

		Large Cap Growth Funds		3,005,157		12.53		16.65		31.87		46.98		24.88		27.05

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06

		Large Cap Value Funds		2,985,091		5.35		21.22		43.69		50.25		13.02		13.74

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Funds		2,140,121		5.86		16.72		40.57		49.05		12.27		12.63		11.59		11.11

		Russell Mid-Cap Index				7.50		16.25		39.40		49.80		16.45		15.62		13.24		10.53		10.37		12.18

		Mid Cap Growth Funds		1,049,592		6.30		12.93		36.69		46.26		14.21		15.14		12.90

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		Mid Cap Value Funds		1,090,528		5.44		20.39		44.46		52.19		11.32		11.20		10.63		10.59

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Russell 2500 Index				5.44		16.97		49.02		57.79		15.24		16.35		12.86		10.25		10.10		11.84

		  

		Small Cap Funds		1,400,575		3.41		13.52		40.53		44.59		11.43		13.94		11.01		10.23

		Russell 2000 Index				4.29		17.54		54.41		62.03		13.52		16.47		12.34		9.51		9.26		10.72

		Small Cap Growth Funds		700,860		2.54		6.89		30.86		40.25		15.11		17.08		13.25

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		Small Cap Value Funds		699,715		4.19		21.23		52.29		48.64		7.28		10.49		8.62		8.71

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		International Equity		4,176,107		6.97		6.51		27.76		40.10		13.79		14.47

		Intl Equity - Dvlpd Funds		4,176,107		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86

		MSCI EAFE Index (Net)				5.17		8.83		26.29		32.35		8.27		10.28		5.89		4.40		5.78		5.50

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		MSCI EM (Net)				5.05		7.45		28.61		40.90		11.27		13.03		4.28		6.61		10.08

		  

		REIT/Real Estate Funds		499,981		11.93		21.21		31.82		33.30		6.06		3.91

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Fixed Income		12,082,401		3.13		1.23		9.42		14.98		10.38		7.39		6.29		6.49		6.14		6.82

		Bond Funds		7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97		4.84		4.90

		Directed-Fixed		3,599,035		4.38		5.28		28.42		46.84		22.31		19.22		12.76

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67

		Core Fixed Income		7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97

		Barclays US G/C 1-3 Yr				.04		.00		.21		.44		2.96		1.88		1.49		2.49		2.74		4.02

		Barclays Govt/Credit 1-5 Yr				.27		-.30		.03		.40		3.70		2.18		1.98		3.07		3.29		4.52

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16

		High Yield Bond Funds		1,204,098		2.63		3.72		10.33		15.78		6.67

		Barclays U.S. Credit				3.32		-1.28		1.47		2.99		7.42		4.63		4.92		5.61		5.63		6.56

		Barclays 1-3 Yr Govt				-.04		-.09		-.04		.06		2.72		1.61		1.23		2.23		2.48		3.81

		ICE 1-3 Yr U.S.Trsy/Agncy				-.03		-.08		-.02		.08		2.68		1.60		1.21		2.21		2.45		3.81

		ICE 1-5 Yr Govt/Corp				.30		-.22		.15		.57		3.73		2.22		2.03		3.10		3.30		4.53

		Credit Suisse Leveraged Loan				1.44		3.48		7.24		11.67		4.36		5.04		4.52		4.46		4.68

		Barclays U.S. Treasury 1-3				-.04		-.09		-.05		.05		2.72		1.60		1.21		2.19		2.41

		Barclays U.S.Trsy TIPS				3.25		1.73		3.38		6.51		6.53		4.17		3.40		4.56		5.16

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		ICE 1-5 Yr.  U.S. Treasury/Agency				.11		-.41		-.38		-.25		3.25		1.77		1.59		2.73		2.94		4.25

		  

		Barclays Global Aggregate				1.31		-3.21		-.03		2.63		4.23		2.34		2.05		3.71		4.70		5.26

		  

		BLOOMBERG Commodity Index				13.30		21.12		33.44		45.50		2.65		1.25		-5.01		-3.96		-.36		-.05

		  

		Short Term		650,083		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		Cash Equivalents		0		.00		.00		.00		.00		.00		.00		.00		.00		.36

		91 Day Treasury Bill				.01		.02		.04		.07		1.23		1.15		.61		1.02		1.32		2.53

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   29,837,063		100.0%		$   28,816,027		100.0%



				Total Equity		$   17,122,681		57.4%		$   16,644,304		57.8%		-0.4%

				Large Caps		$   7,647,612		25.6%		$   7,740,957		26.9%		-1.2%				Large Caps				$   7,647,612		25.6%

				T. Rowe Price Instl Large Cap Growth		$   3,005,157		10.1%		$   2,762,333		9.6%		0.5%						T. Rowe Price Instl Large Cap Growth		3,005,156.88		10.1%				Large Caps		25.6%

				iShares S&P 500 Index ETF		$   954,852		3.2%		$   883,558		3.1%		0.1%						iShares S&P 500 Index ETF		954,852.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   105,534		0.4%		$   710,332		2.5%		-2.1%						Vanguard Institutional Index		105,533.58		0.4%				Small Caps		4.7%

				JP Morgan US Equity L		$   596,978		2.0%		$   587,007		2.0%		-0.0%						JP Morgan US Equity L		596,978.44		2.0%				International		14.0%

				John Hancock III Disciplined Value R6		$   2,985,091		10.0%		$   2,797,727		9.7%		0.3%						John Hancock III Disciplined Value R6		2,985,091.00		10.0%				Real Estate		1.7%

				Mid Caps		$   2,140,121		7.2%		$   2,023,758		7.0%		0.1%				Mid Caps				$   2,140,120.76		7.2%				Infrastructure		4.2%

				Artisan Mid Cap Institutional		$   447,797		1.5%		$   405,181		1.4%		0.1%						Artisan Mid Cap Institutional		447,796.80		1.5%				Total Fixed Income		28.4%

				iShares S&P Mid Cap 400 Growth ETF		$   601,795		2.0%		$   582,759		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		601,795.48		2.0%				Convertibles		12.1%

				JP Morgan Mid Cap Value L		$   484,239		1.6%		$   459,478		1.6%		0.0%						JP Morgan Mid Cap Value L		484,238.94		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   606,290		2.0%		$   576,339		2.0%		0.0%						iShares Russell Midcap Value Index Fund		606,289.54		2.0%						100.0%

				Small Caps		$   1,400,575		4.7%		$   1,311,649		4.6%		0.1%								$   1,400,575.43		4.7%

				T Rowe Price QM US Small Cap Growth I		$   700,860		2.3%		$   638,526		2.2%		0.1%				Small Caps		T Rowe Price QM US Small Cap Growth I		700,860.26		2.3%

				ishares Russell 2000 Value ETF		$   699,715		2.3%		$   673,123		2.3%		0.0%						ishares Russell 2000 Value ETF		699,715.17		2.3%

				International		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%				International				$   4,176,107.05		14.0%

				American EuroPacific Growth R6		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%						American EuroPacific Growth R6		4,176,107.05		14.0%

				Real Estate		$   499,981		1.7%		$   448,662		1.6%		0.1%				Real Estate				$   499,981.01		1.7%

				Schwabb US REIT ETF		$   499,981		1.7%		$   448,662		1.6%		0.1%						Schwabb US REIT ETF		499,981.01		1.7%

				Infrastructure		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%				Infrastructure				$   1,258,284.14		4.2%

				Cohen & Steers Global Infastructure I		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%						Cohen & Steers Global Infastructure I		1,258,284.14		4.2%

				Total Fixed Income		$   12,064,302		40.4%		$   11,153,210		38.7%		1.7%				Total Fixed Income

				Core Fixed Income		$   8,465,267		28.4%		$   7,694,435		26.7%		1.7%				Core Fixed Income				$   8,465,267.35		28.4%

				Virtus-Seix Total Return R6		$   2,884,494		9.7%		$   2,649,936		9.2%		0.5%						Virtus-Seix Total Return R6		2,884,493.99		9.7%

				Western Asset Core Plus Bond IS		$   2,879,405		9.7%		$   2,619,924		9.1%		0.6%						Western Asset Core Plus Bond IS		2,879,405.20		9.7%

				PIMCO Investment Grade Bond I		$   1,502,162		5.0%		$   1,315,383		4.6%		0.5%						PIMCO Investment Grade Bond I		1,502,161.83		5.0%

				Neuberger Berman High Income I		$   1,199,206		4.0%		$   1,109,191		3.8%		0.2%						Neuberger Berman High Income I		1,199,206.33		4.0%

				Convertible Fixed Income		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%				Convertible Fixed Income				$   3,599,034.81		12.1%

				SPDR Barclays Convertibles ETF		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%						SPDR Barclays Convertibles ETF		3,599,034.81		12.1%

				Total Cash Equivalents		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%				Total Cash Equivalents				$   650,080.48		2.2%

				Federated Trsy Obligation Money Market I 		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%						Money Market Investments		650,080.48		2.2%



																		Total Portfolio				$   29,837,063.25		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		650,080.48



				VIRTUS SEIX TOTAL RETURN BOND R6		2,884,493.99

				WESTERN ASSET CORE PLUS BD-IS		2,879,405.20

				PIMCO INVESTMENT GRD CORP-IN		1,502,161.83

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,199,206.33



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,599,034.81



				T ROWE PRICE LARGE/CAP GRW-I		3,005,156.88

				ISHARES CORE S&P 500 ETF		954,852.32

				VANGUARD INST INDEX-INST		105,533.58

				JP MORGAN US EQUITY L		596,978.44

				JOHN HANCOCK III-DISCPL V-R6		2,985,091.00



				ARTISAN MID CAP FUND-INS		447,796.80

				ISHARES S&P MIDCAP 400/GRWTH ETF		601,795.48

				JP MORGAN MID CAP VALUE L		484,238.94

				ISHARES RUSSELL MIDCAP VALUE ETF		606,289.54



				T ROWE PR QM US S/C GR EQ-I		700,860.26

				ISHARES RUSSELL 2000 VALUE ETF		699,715.17



				AMERICAN EUROPACIFIC GRTH-R6		4,176,107.05



				SCHWAB US REIT ETF		499,981.01



				COHEN & STEERS GL INFR-I		1,258,284.14



						29,837,063.25







































































































































































































































Fixed Income
38.9%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25631249818126783	7.1726923727991221E-2	4.6940793678814881E-2	0.13996374291293562	1.6757044948114991E-2	4.2171849469803291E-2	0.28371650651643804	0.12062295742192387	2.1787683142710096E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – Police Officer’s Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 29,855,165$   5.45 8.30 21.85 29.67 13.01 12.33 9.77 8.44 7.65 8.98
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Total Equity 17,122,681$   7.25 13.61 32.18 42.07 15.33 15.84 12.13 9.76 8.34 10.62
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

 Large Cap Growth Funds 1,657,364$   8.27 14.91 29.26 40.84 18.49 16.01 -- -- -- -- 
Russell 1000 Growth Index 8.55 15.25 29.25 40.79 18.67 17.65 14.84 10.73 8.61 10.69

 Large Cap Core Funds 3,005,157$   12.53 16.65 31.87 46.98 24.88 27.05 -- -- -- -- 
S&P 500 Index 11.93 12.99 25.86 42.50 25.14 23.66 17.87 13.53 9.78 11.06

 Large Cap Value Funds 2,985,091$   5.35 21.22 43.69 50.25 13.02 13.74 -- -- -- -- 
Russell 1000 Value Index 5.21 17.05 36.07 43.68 12.42 11.87 11.61 8.01 7.73 10.28

 Mid Cap Growth Funds 1,049,592$   6.30 12.93 36.69 46.26 14.21 15.14 12.90 -- -- -- 
Russell Midcap Growth Index 11.07 10.44 31.45 43.77 22.39 20.52 15.13 12.10 10.22 11.55

 Mid Cap Value Funds 1,090,528$   5.44 20.39 44.46 52.19 11.32 11.20 10.63 10.59 -- -- 
Russell Midcap Value Index 5.66 19.45 43.85 53.06 11.86 11.79 11.75 9.11 10.07 12.08

 Small Cap Growth Funds 700,860$   2.54 6.89 30.86 40.25 15.11 17.08 13.25 -- -- -- 
Russell 2000 Growth 3.92 8.98 41.25 51.36 15.94 18.76 13.52 10.89 8.99 9.41

 Small Cap Value Funds 699,715$   4.19 21.23 52.29 48.64 7.28 10.49 8.62 8.71 -- -- 
Russell 2000 Val Indx 4.56 26.69 68.96 73.28 10.27 13.62 10.85 7.90 9.17 11.54

 Intl Equity- Developed 4,176,107$   6.97 6.51 27.76 40.10 13.79 14.47 8.16 5.86 -- -- 
MSCI ACWI ex USA (Net) 5.48 9.16 27.73 35.72 9.38 11.08 5.45 4.85 6.46

 Real Estate Funds 499,981$   11.93 21.21 31.82 33.30 6.06 3.91 -- -- -- -- 
 Wilshire US REIT TR USD 12.84 22.78 35.82 37.52 10.06 6.36 9.38 6.78 9.98 10.60

Infrastructure Funds 1,258,284$   3.53 7.42 16.04 19.94 9.78 -- -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 2.75 8.15 15.03 16.29 9.09 8.46 10.45 -- -- --
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Perf Summary

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   29,855,165		5.45		8.30		21.85		29.67		13.01		12.33		9.77		8.44		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Equities		$   17,122,681		7.25		13.61		32.18		42.07		15.33		15.84		12.13		9.76		8.34		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		Fixed Income		$   12,082,401		3.13		1.23		9.42		14.98		10.38		7.39		6.29		6.49		6.14		6.82

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Short Term		$   650,083		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50



																																Panama City Beach Police		Policy Index*

																														Quarter		5.45%		4.53%

																														Calendar                                        Yr-to-Date                                (6 Months)		8.30%		8.96%

																														Fiscal                                      Yr-to Date                                (6 Months)		21.85%		22.02%

																														1 Year		29.67%		28.47%

																														3 Years		13.01%		11.46%

																														5 Years		12.33%		10.59%

																														10 Years		9.77%		8.61%

																														Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	5.45E-2	8.3000000000000004E-2	0.21850000000000003	0.29670000000000002	0.13009999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   28,833,031.15				 Beginning Portfolio Market Value 9/30/2020		$   24,499,682.10



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   325,000.00				Contribution		$   4,045,472.91

				       Withdrawals		$   (855,529.47)				       Withdrawals		$   (4,083,876.08)

				       Total Additions/Withdrawals		$   (530,529.47)				       Total Additions/Withdrawals		$   (38,403.17)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   1,291,799.64				Market Appreciation		$   4,683,592.26

				Income Earned		$   268,522.61				Income Earned		$   731,977.23

				       Total Portfolio Earnings		$   1,560,322.25				       Total Portfolio Earnings		$   5,415,569.49



				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55



				Net Change		$   1,022,133.40				Net Change		$   5,355,482.45











				Beginning Market Value		28,816,026.50				Beginning Market Value		24,489,644.45

				Beginning Accrued Income		17,004.65				Beginning Accrued Income		10,037.65		 

				Beginning Portfolio Value		28,833,031.15				Beginning Portfolio Value		24,499,682.10

				Contributions		325,000.00				Contributions		4,045,472.91

				Withdrawals		-855,529.47				Withdrawals		-4,083,876.08

				Fees		-7,659.38				Fees		-21,683.87

				Income Earned		268,522.61				Income Earned		731,977.23

				Market appreciation		1,291,799.64				Market appreciation		4,683,592.26

				Ending Market Value		29,837,063.25				Ending Market Value		29,837,063.25

				Ending Accrued Income		18,101.30				Ending Accrued Income		18,101.30

				Ending Portfolio Value		29,855,164.55				Ending Portfolio Value		29,855,164.55

				Total Earnings						Total Earnings		5,415,569.49





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   29,855,165		5.45		8.30		21.85		29.67		13.01		12.33		9.77		8.44		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   17,122,681		7.25		13.61		32.18		42.07		15.33		15.84		12.13		9.76		8.34		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   1,657,364		8.27		14.91		29.26		40.84		18.49		16.01		--		--		--		--

		Russell 1000 Growth Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Core Funds		$   3,005,157		12.53		16.65		31.87		46.98		24.88		27.05		--		--		--		--

		S&P 500 Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Value Funds		$   2,985,091		5.35		21.22		43.69		50.25		13.02		13.74		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,049,592		6.30		12.93		36.69		46.26		14.21		15.14		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,090,528		5.44		20.39		44.46		52.19		11.32		11.20		10.63		10.59		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   700,860		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   699,715		4.19		21.23		52.29		48.64		7.28		10.49		8.62		8.71		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   4,176,107		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   499,981		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   1,258,284		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   12,082,401		3.13		1.23		9.42		14.98		10.38		7.39		6.29		6.49		6.14		6.82

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   1,204,098		2.63		3.72		10.33		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   3,599,035		4.38		5.28		28.42		46.84		22.31		19.22		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   650,083		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



				Market Value		3 Months		6 Months		9 Months		1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   29,855,165		5.45		8.30		21.85		29.67		13.01		12.33		9.77		8.44		7.65		8.98





		Total Equity		$   17,122,681		7.25		13.61		32.18		42.07		15.33		15.84		12.13		9.76		8.34		10.62





		Large Cap Core Funds		$   1,657,364		8.27		14.91		29.26		40.84		18.49		16.01		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Growth Funds		$   3,005,157		12.53		16.65		31.87		46.98		24.88		27.05		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Value Funds		$   2,985,091		5.35		21.22		43.69		50.25		13.02		13.74		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,049,592		6.30		12.93		36.69		46.26		14.21		15.14		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,090,528		5.44		20.39		44.46		52.19		11.32		11.20		10.63		10.59		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   700,860		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   699,715		4.19		21.23		52.29		48.64		7.28		10.49		8.62		8.71		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   4,176,107		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   499,981		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   1,258,284		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--



		  

		Fixed Income		$   12,082,401		3.13		1.23		9.42		14.98		10.38		7.39		6.29		6.49		6.14		6.82

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   1,204,098		2.63		3.72		10.33		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   3,599,035		4.38		5.28		28.42		46.84		22.31		19.22		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   650,083		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50











AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   29,837,063		100.0%		$   28,816,027		100.0%



				Total Equity		$   17,122,681		57.4%		$   16,644,304		57.8%		-0.4%

				Large Caps		$   7,647,612		25.6%		$   7,740,957		26.9%		-1.2%				Large Caps				$   7,647,612		25.6%

				T. Rowe Price Instl Large Cap Growth		$   3,005,157		10.1%		$   2,762,333		9.6%		0.5%						T. Rowe Price Instl Large Cap Growth		3,005,156.88		10.1%				Large Caps		25.6%

				iShares S&P 500 Index ETF		$   954,852		3.2%		$   883,558		3.1%		0.1%						iShares S&P 500 Index ETF		954,852.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   105,534		0.4%		$   710,332		2.5%		-2.1%						Vanguard Institutional Index		105,533.58		0.4%				Small Caps		4.7%

				JP Morgan US Equity L		$   596,978		2.0%		$   587,007		2.0%		-0.0%						JP Morgan US Equity L		596,978.44		2.0%				International		14.0%

				John Hancock III Disciplined Value R6		$   2,985,091		10.0%		$   2,797,727		9.7%		0.3%						John Hancock III Disciplined Value R6		2,985,091.00		10.0%				Real Estate		1.7%

				Mid Caps		$   2,140,121		7.2%		$   2,023,758		7.0%		0.1%				Mid Caps				$   2,140,120.76		7.2%				Infrastructure		4.2%

				Artisan Mid Cap Institutional		$   447,797		1.5%		$   405,181		1.4%		0.1%						Artisan Mid Cap Institutional		447,796.80		1.5%				Total Fixed Income		28.4%

				iShares S&P Mid Cap 400 Growth ETF		$   601,795		2.0%		$   582,759		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		601,795.48		2.0%				Convertibles		12.1%

				JP Morgan Mid Cap Value L		$   484,239		1.6%		$   459,478		1.6%		0.0%						JP Morgan Mid Cap Value L		484,238.94		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   606,290		2.0%		$   576,339		2.0%		0.0%						iShares Russell Midcap Value Index Fund		606,289.54		2.0%						100.0%

				Small Caps		$   1,400,575		4.7%		$   1,311,649		4.6%		0.1%								$   1,400,575.43		4.7%

				T Rowe Price QM US Small Cap Growth I		$   700,860		2.3%		$   638,526		2.2%		0.1%				Small Caps		T Rowe Price QM US Small Cap Growth I		700,860.26		2.3%

				ishares Russell 2000 Value ETF		$   699,715		2.3%		$   673,123		2.3%		0.0%						ishares Russell 2000 Value ETF		699,715.17		2.3%

				International		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%				International				$   4,176,107.05		14.0%

				American EuroPacific Growth R6		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%						American EuroPacific Growth R6		4,176,107.05		14.0%

				Real Estate		$   499,981		1.7%		$   448,662		1.6%		0.1%				Real Estate				$   499,981.01		1.7%

				Schwabb US REIT ETF		$   499,981		1.7%		$   448,662		1.6%		0.1%						Schwabb US REIT ETF		499,981.01		1.7%

				Infrastructure		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%				Infrastructure				$   1,258,284.14		4.2%

				Cohen & Steers Global Infastructure I		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%						Cohen & Steers Global Infastructure I		1,258,284.14		4.2%

				Total Fixed Income		$   12,064,302		40.4%		$   11,153,210		38.7%		1.7%				Total Fixed Income

				Core Fixed Income		$   8,465,267		28.4%		$   7,694,435		26.7%		1.7%				Core Fixed Income				$   8,465,267.35		28.4%

				Virtus-Seix Total Return R6		$   2,884,494		9.7%		$   2,649,936		9.2%		0.5%						Virtus-Seix Total Return R6		2,884,493.99		9.7%

				Western Asset Core Plus Bond IS		$   2,879,405		9.7%		$   2,619,924		9.1%		0.6%						Western Asset Core Plus Bond IS		2,879,405.20		9.7%

				PIMCO Investment Grade Bond I		$   1,502,162		5.0%		$   1,315,383		4.6%		0.5%						PIMCO Investment Grade Bond I		1,502,161.83		5.0%

				Neuberger Berman High Income I		$   1,199,206		4.0%		$   1,109,191		3.8%		0.2%						Neuberger Berman High Income I		1,199,206.33		4.0%

				Convertible Fixed Income		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%				Convertible Fixed Income				$   3,599,034.81		12.1%

				SPDR Barclays Convertibles ETF		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%						SPDR Barclays Convertibles ETF		3,599,034.81		12.1%

				Total Cash Equivalents		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%				Total Cash Equivalents				$   650,080.48		2.2%

				Federated Trsy Obligation Money Market I 		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%						Money Market Investments		650,080.48		2.2%



																		Total Portfolio				$   29,837,063.25		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		650,080.48



				VIRTUS SEIX TOTAL RETURN BOND R6		2,884,493.99

				WESTERN ASSET CORE PLUS BD-IS		2,879,405.20

				PIMCO INVESTMENT GRD CORP-IN		1,502,161.83

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,199,206.33



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,599,034.81



				T ROWE PRICE LARGE/CAP GRW-I		3,005,156.88

				ISHARES CORE S&P 500 ETF		954,852.32

				VANGUARD INST INDEX-INST		105,533.58

				JP MORGAN US EQUITY L		596,978.44

				JOHN HANCOCK III-DISCPL V-R6		2,985,091.00



				ARTISAN MID CAP FUND-INS		447,796.80

				ISHARES S&P MIDCAP 400/GRWTH ETF		601,795.48

				JP MORGAN MID CAP VALUE L		484,238.94

				ISHARES RUSSELL MIDCAP VALUE ETF		606,289.54



				T ROWE PR QM US S/C GR EQ-I		700,860.26

				ISHARES RUSSELL 2000 VALUE ETF		699,715.17



				AMERICAN EUROPACIFIC GRTH-R6		4,176,107.05



				SCHWAB US REIT ETF		499,981.01



				COHEN & STEERS GL INFR-I		1,258,284.14



						29,837,063.25







































































































































































































































Fixed Income
38.9%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25631249818126783	7.1726923727991221E-2	4.6940793678814881E-2	0.13996374291293562	1.6757044948114991E-2	4.2171849469803291E-2	0.28371650651643804	0.12062295742192387	2.1787683142710096E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – Police Officer’s Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 12,082,401$   3.13 1.23 9.42 14.98 10.38 7.39 6.29 6.49 6.14 6.82
Bloomberg-Barclays Interm Govt/Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Core Bond Funds 7,279,269$   2.67 -1.13 .43 1.39 5.30 3.24 3.97 4.84 4.90 -- 
Bloomberg-Barclays Aggregate Bond 1.83 -1.60 -.95 -.33 5.34 3.03 3.39 4.43 4.56 5.67

High Yield Bond Funds 1,204,098$   2.63 3.72 10.33 15.78 6.67 -- -- -- -- -- 
Bloomberg-Barclays High Yield Bond 2.74 3.62 10.30 15.37 7.45 7.48 6.66 7.53 7.82 8.49

Convertibles 3,599,035$   4.38 5.28 28.42 46.84 22.31 19.22 12.76 -- -- -- 
ICE BofAML US Convertible Index 3.92 6.90 27.93 45.75 21.97 18.86 12.85 10.41 9.18 10.58

Short Term 650,083$   .00 .00 .01 .02 1.14 1.00 .52 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50
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Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – Police Officer’s Plan 
 
 

 

Current Current Previous Previous
Market Value Asset Market Value Asset

Assets 6/30/2021 Allocation 3/31/2021 Allocation

Total Portfolio 29,837,063$     100.0% 28,816,027$     100.0%

Total Equity 17,122,681$     57.4% 16,644,304$     57.8%
Large Caps 7,647,612$       25.6% 7,740,957$       26.9%

T. Rowe Price Instl Large Cap Growth 3,005,157$         10.1% 2,762,333$         9.6%

iShares S&P 500 Index ETF 954,852$            3.2% 883,558$            3.1%

Vanguard Institutional Index 105,534$            0.4% 710,332$            2.5%

JP Morgan US Equity L 596,978$            2.0% 587,007$            2.0%

John Hancock III Disciplined Value R6 2,985,091$         10.0% 2,797,727$         9.7%

Mid Caps 2,140,121$       7.2% 2,023,758$       7.0%
Artisan Mid Cap Institutional 447,797$            1.5% 405,181$            1.4%

iShares S&P Mid Cap 400 Growth ETF 601,795$            2.0% 582,759$            2.0%

JP Morgan Mid Cap Value L 484,239$            1.6% 459,478$            1.6%

iShares Russell Midcap Value Index Fund 606,290$            2.0% 576,339$            2.0%

Small Caps 1,400,575$       4.7% 1,311,649$       4.6%
T Rowe Price QM US Small Cap Growth I 700,860$            2.3% 638,526$            2.2%

ishares Russell 2000 Value ETF 699,715$            2.3% 673,123$            2.3%

International 4,176,107$       14.0% 3,903,884$       13.5%
American EuroPacific Growth R6 4,176,107$         14.0% 3,903,884$         13.5%

Real Estate 499,981$          1.7% 448,662$          1.6%
Schwabb US REIT ETF 499,981$            1.7% 448,662$            1.6%

Infrastructure 1,258,284$       4.2% 1,215,394$       4.2%
Cohen & Steers Global Infastructure I 1,258,284$         4.2% 1,215,394$         4.2%

Total Fixed Income 12,064,302$     40.4% 11,153,210$     38.7%
Core Fixed Income 8,465,267$       28.4% 7,694,435$       26.7%

Virtus-Seix Total Return R6 2,884,494$         9.7% 2,649,936$         9.2%

Western Asset Core Plus Bond IS 2,879,405$         9.7% 2,619,924$         9.1%

PIMCO Investment Grade Bond I 1,502,162$         5.0% 1,315,383$         4.6%

Neuberger Berman High Income I 1,199,206$         4.0% 1,109,191$         3.8%
Convertible Fixed Income 3,599,035$       12.1% 3,458,775$       12.0%

SPDR Barclays Convertibles ETF 3,599,035$         12.1% 3,458,775$         12.0%
Total Cash Equivalents 650,080$          2.2% 1,018,513$       3.5%

Federated Trsy Obligation Money Market I 650,080$            2.2% 1,018,513$         3.5%

Large Caps
25.6%

Mid Caps
7.2%

Small Caps
4.7%

Real Estate
1.7%

Fixed Income
28.4%

Convertibles
12.1%

Cash
Equivalents

2.2%

International
14.0%

Infrastructure
4.2%
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   28,833,031		2.70		8.24		15.55		43.03		11.58		11.58		9.27		7.98		7.58		ERROR:#REF!		8.87

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   16,644,304		5.93		13.56		23.25		59.47		13.45		14.64		11.37		9.15		8.31		ERROR:#REF!		10.46

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   11,170,206		-1.85		1.29		6.10		23.78		9.42		7.22		6.11		6.28		6.00		ERROR:#REF!		6.77

		Bloomberg-Barclays Interm Govt/ Credit				-1.86		-.90		-1.39		2.01		4.36		2.75		2.88		3.81		4.03		ERROR:#REF!		5.17



		Short Term		$   1,018,521		.00		.00		.00		.05		1.28		1.01		.52		1.20		1.49		ERROR:#REF!		3.53

		FTSEgroup 3 Month T-bill				.02		.03		.04		.21		1.45		1.15		.60		1.10		1.36		ERROR:#REF!		2.52



																																		Panama City Beach Police		Policy Index*

																																Quarter		2.70%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (6 Months)		15.55%		22.02%

																																1 Year		43.03%		28.47%

																																3 Years		11.58%		11.46%

																																5 Years		11.58%		10.59%

																																10 Years		9.27%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.87%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	2.7000000000000003E-2	8.2400000000000001E-2	0.1555	0.43030000000000002	0.1158	0.1158	9.2699999999999991E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (6 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   28,833,031.15				 Beginning Portfolio Market Value 9/30/2020		$   24,499,682.10



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   325,000.00				Contribution		$   4,045,472.91

				       Withdrawals		$   (855,529.47)				       Withdrawals		$   (4,083,876.08)

				       Total Additions/Withdrawals		$   (530,529.47)				       Total Additions/Withdrawals		$   (38,403.17)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   1,291,799.64				Market Appreciation		$   4,683,592.26

				Income Earned		$   268,522.61				Income Earned		$   731,977.23

				       Total Portfolio Earnings		$   1,560,322.25				       Total Portfolio Earnings		$   5,415,569.49



				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55				 Ending Portfolio Market Value 6/30/2021		$   29,855,164.55



				Net Change		$   1,022,133.40				Net Change		$   5,355,482.45











				Beginning Market Value		28,816,026.50				Beginning Market Value		24,489,644.45

				Beginning Accrued Income		17,004.65				Beginning Accrued Income		10,037.65		 

				Beginning Portfolio Value		28,833,031.15				Beginning Portfolio Value		24,499,682.10

				Contributions		325,000.00				Contributions		4,045,472.91

				Withdrawals		-855,529.47				Withdrawals		-4,083,876.08

				Fees		-7,659.38				Fees		-21,683.87

				Income Earned		268,522.61				Income Earned		731,977.23

				Market appreciation		1,291,799.64				Market appreciation		4,683,592.26

				Ending Market Value		29,837,063.25				Ending Market Value		29,837,063.25

				Ending Accrued Income		18,101.30				Ending Accrued Income		18,101.30

				Ending Portfolio Value		29,855,164.55				Ending Portfolio Value		29,855,164.55

				Total Earnings						Total Earnings		5,415,569.49





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   28,833,031		2.70		8.24		15.55		43.03		11.58		11.58		9.27		7.98		7.58		8.87

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   16,644,304		5.93		13.56		23.25		59.47		13.45		14.64		11.37		9.15		8.31		10.46

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,762,333		3.66		16.65		17.19		67.97		22.71		24.09		--		--		--		--

		Russell 1000 Growth Index				.94		12.99		12.44		62.74		22.80		21.05		16.63		12.38		9.60		10.74



		  Large Cap Core Funds		$   2,180,898		6.13		14.82		19.38		56.66		16.56		15.03		--		--		--		--

		S&P 500 Index				6.17		15.25		19.07		56.35		16.78		16.29		13.91		10.02		8.47		10.48



		  Large Cap Value Funds		$   2,797,727		15.06		21.22		36.39		66.12		10.92		12.92		--		--		--		--

		Russell 1000 Value Index				11.26		17.05		29.34		56.09		10.96		11.74		10.99		7.69		7.71		10.18



		  Mid Cap Growth Funds		$   987,941		6.24		12.99		28.59		73.02		13.09		14.69		12.28		--		--		--

		Russell Midcap Growth Index				-.57		10.44		18.35		68.61		19.41		18.39		14.11		10.97		10.47		11.26



		  Mid Cap Value Funds		$   1,035,817		14.19		20.34		37.01		71.83		10.12		10.86		9.91		10.21		--		--

		Russell Midcap Value Index				13.05		19.45		36.15		73.76		10.70		11.60		11.05		8.67		10.14		11.98



		  Small Cap Growth Funds		$   638,526		4.24		6.89		27.62		69.64		16.23		17.38		12.61		--		--		--

		Russell 2000 Growth				4.88		8.98		35.92		90.20		17.16		18.61		13.02		10.05		9.68		9.35



		  Small Cap Value Funds		$   673,123		16.35		21.30		46.17		60.95		7.07		9.86		8.37		8.23		--		--

		Russell 2000 Val Indx				21.17		26.69		61.59		97.05		11.57		13.56		10.06		7.38		9.53		11.48



		  Intl Equity- Developed		$   3,903,884		-.43		6.51		19.43		60.79		10.20		12.87		7.55		5.43		--		--

		MSCI ACWI ex USA (Net)				3.49		9.16		21.10		49.41		6.51		9.76		4.93		4.48		6.16		--



		  Real Estate Funds 		$   448,662		8.29		21.21		17.77		28.96		5.45		2.68		--		--		--		--

		  Wilshire US REIT TR USD				8.81		22.78		20.36		34.74		9.04		4.96		8.48		5.84		9.88		10.25



		Infrastructure Funds		$   1,215,394		3.76		7.42		12.08		24.29		8.36		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				5.25		8.15		11.96		23.22		9.96		8.99		10.28		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   11,170,206		-1.85		1.29		6.10		23.78		9.42		7.22		6.11		6.28		6.00		6.77

		Bloomberg-Barclays Interm Govt/Credit				-1.86		-.90		-1.39		2.01		4.36		2.75		2.88		3.81		4.03		5.17



		Core Bond Funds		$   6,597,399		-3.70		-1.13		-2.18		3.58		4.28		3.18		3.91		4.67		4.78		--

		Bloomberg-Barclays Aggregate Bond				-3.37		-1.60		-2.73		.71		4.65		3.10		3.44		4.29		4.50		5.65



		High Yield Bond Funds		$   1,114,032		1.06		3.72		7.50		24.20		5.97		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.85		3.62		7.36		23.72		6.84		8.06		6.48		7.36		7.55		8.47



		Convertibles		$   3,458,775		.87		5.24		23.03		78.82		21.87		18.73		12.20		--		--		--

		ICE BofAML US Convertible Index				2.86		6.90		23.10		74.13		21.91		18.80		12.35		10.08		9.20		10.53



		Short Term		$   1,018,521		.00		.00		.00		.05		1.28		1.01		.52		1.20		1.49		3.53

		FTSEgroup 3 Month T-bill				.02		.03		.04		.21		1.45		1.15		.60		1.10		1.36		2.52





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



				Market Value		3 Months		6 Months		9 Months		1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		35/65 SP 500 BC Agg				4.16		4.08		8.94		12.82		10.28		8.23		7.52		6.89		6.25		7.67

		75/25 R3K MSCI EAFE				7.49		13.54		30.60		41.19		16.09		16.00		12.49		9.22		8.19

		75/25 SP500 EAFE				7.72		13.64		28.56		38.71		16.05		15.82		12.60		9.18		7.96		9.47

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		  

		Total Portfolio		29,855,165		5.45		8.30		21.85		29.67		13.01		12.33		9.77		8.44		7.65		8.98

		Total Managed		24,997,846		5.70		8.78		21.22		27.96		12.13		11.74		9.53		7.63		6.72

		Total  Net		29,855,165		5.42		8.24		21.76		29.54		12.89		12.21		9.63		23.37

		45/15/40 R3K EAFE BC AGG				5.19		7.34		17.54		23.48		12.09		11.00		8.99		7.55		7.03

		50/40/10 R3K BC AGG ACWI EX US				5.39		7.62		17.58		24.05		12.79		11.40		9.43		7.97		7.27

		50/20/30 S&P 500 EAFE BCAgg				5.85		8.74		19.06		25.77		12.87		11.91		9.77		7.86		7.14

		50/15/35 R3K ACWIx BC Agg				5.57		8.18		19.07		25.96		12.98		11.81		9.53		7.99

		50/35/15 SP500 BCAGG EAFE				5.68		8.20		17.63		24.02		12.74		11.55		9.65		7.87		7.09

		48/12/40 SP500 EAFE BC AGG				5.44		7.54		16.16		22.14		12.40		11.04		9.35		7.75		6.98

		70/30 R3K ACWI IMI x US net				7.46		13.45		30.97		42.09		15.92		15.90		11.98		9.12		8.37

		75/25 SP 500 ACWIxUS				7.79		13.73		28.92		39.57		16.34		16.03		12.48		9.30		8.14

		48/17/35 SP500 ACWIx BC AGG				5.66		8.13		17.78		24.37		12.73

		50/20/30 R3K ACWIx BC Agg				5.76		8.74		20.58		27.89		13.15		12.21		9.62		8.00		7.45

		45/15/40 SP5 ACWIxUS BC Agg				5.39		7.40		16.26		22.35		12.27		10.95		9.02		7.65		7.01

		45/15/40 R3K ACWIx BCAgg				5.25		7.33		17.39		23.68		12.32		11.07		8.97		7.69		7.16

		25/75 SP500 BC AGG				3.49		2.43		6.05		8.93		8.89		6.75		6.35

		50/20/30 SP5 ACWI xUS  BCAGG				5.91		8.81		19.30		26.38		13.10		12.08		9.68		7.96		7.28

		50/50 S&P 500 BC Agg				5.16		6.58		13.40		18.86		12.31		10.43		9.25		7.86		6.89		8.45

		45/15/40 SP500 EAFE BC Agg				5.34		7.35		16.09		21.92		12.10		10.83		9.09		7.57		6.90		8.21

		50/15/35 R3K ACWIx BCAgg				5.57		8.18		19.07		25.96		12.98		11.81		9.53		7.99		7.37

		  

		Total Equity		17,122,681		7.25		13.61		32.18		42.07		15.33		15.84		12.13		9.76		8.34		10.62

		Managed Equity		15,864,396		7.55		14.11		33.54		43.99		15.96		16.28		12.34		9.90		8.44

		Domestic Equity		11,688,289		7.76		16.83		35.66		45.47		16.66		16.89		13.36		14.40		12.62

		Directed-Equity		1,258,284		3.53		7.42		16.04		19.94		9.78

		MSCI ACWI (Net)				7.39		12.30		28.79		39.26		14.57		14.61		9.90		7.60		7.31

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		Russell 3000				8.24		15.11		32.01		44.16		18.73		17.89		14.70		10.78		8.92		10.86

		  

		Large Cap Funds		7,647,612		8.79		17.48		34.34		45.99		19.11		19.17		14.51		10.83

		Large Cap Core Funds		1,657,364		8.27		14.91		29.26		40.84		18.49		16.01

		Russell 1000 Index				8.54		14.95		30.69		43.07		19.16		17.99		14.90		10.89		8.90		10.91

		Large Cap Growth Funds		3,005,157		12.53		16.65		31.87		46.98		24.88		27.05

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06

		Large Cap Value Funds		2,985,091		5.35		21.22		43.69		50.25		13.02		13.74

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Funds		2,140,121		5.86		16.72		40.57		49.05		12.27		12.63		11.59		11.11

		Russell Mid-Cap Index				7.50		16.25		39.40		49.80		16.45		15.62		13.24		10.53		10.37		12.18

		Mid Cap Growth Funds		1,049,592		6.30		12.93		36.69		46.26		14.21		15.14		12.90

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		Mid Cap Value Funds		1,090,528		5.44		20.39		44.46		52.19		11.32		11.20		10.63		10.59

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Russell 2500 Index				5.44		16.97		49.02		57.79		15.24		16.35		12.86		10.25		10.10		11.84

		  

		Small Cap Funds		1,400,575		3.41		13.52		40.53		44.59		11.43		13.94		11.01		10.23

		Russell 2000 Index				4.29		17.54		54.41		62.03		13.52		16.47		12.34		9.51		9.26		10.72

		Small Cap Growth Funds		700,860		2.54		6.89		30.86		40.25		15.11		17.08		13.25

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		Small Cap Value Funds		699,715		4.19		21.23		52.29		48.64		7.28		10.49		8.62		8.71

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		International Equity		4,176,107		6.97		6.51		27.76		40.10		13.79		14.47

		Intl Equity - Dvlpd Funds		4,176,107		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86

		MSCI EAFE Index (Net)				5.17		8.83		26.29		32.35		8.27		10.28		5.89		4.40		5.78		5.50

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		MSCI EM (Net)				5.05		7.45		28.61		40.90		11.27		13.03		4.28		6.61		10.08

		  

		REIT/Real Estate Funds		499,981		11.93		21.21		31.82		33.30		6.06		3.91

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Fixed Income		12,082,401		3.13		1.23		9.42		14.98		10.38		7.39		6.29		6.49		6.14		6.82

		Bond Funds		7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97		4.84		4.90

		Directed-Fixed		3,599,035		4.38		5.28		28.42		46.84		22.31		19.22		12.76

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67

		Core Fixed Income		7,279,269		2.67		-1.13		.43		1.39		5.30		3.24		3.97

		Barclays US G/C 1-3 Yr				.04		.00		.21		.44		2.96		1.88		1.49		2.49		2.74		4.02

		Barclays Govt/Credit 1-5 Yr				.27		-.30		.03		.40		3.70		2.18		1.98		3.07		3.29		4.52

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16

		High Yield Bond Funds		1,204,098		2.63		3.72		10.33		15.78		6.67

		Barclays U.S. Credit				3.32		-1.28		1.47		2.99		7.42		4.63		4.92		5.61		5.63		6.56

		Barclays 1-3 Yr Govt				-.04		-.09		-.04		.06		2.72		1.61		1.23		2.23		2.48		3.81

		ICE 1-3 Yr U.S.Trsy/Agncy				-.03		-.08		-.02		.08		2.68		1.60		1.21		2.21		2.45		3.81

		ICE 1-5 Yr Govt/Corp				.30		-.22		.15		.57		3.73		2.22		2.03		3.10		3.30		4.53

		Credit Suisse Leveraged Loan				1.44		3.48		7.24		11.67		4.36		5.04		4.52		4.46		4.68

		Barclays U.S. Treasury 1-3				-.04		-.09		-.05		.05		2.72		1.60		1.21		2.19		2.41

		Barclays U.S.Trsy TIPS				3.25		1.73		3.38		6.51		6.53		4.17		3.40		4.56		5.16

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		ICE 1-5 Yr.  U.S. Treasury/Agency				.11		-.41		-.38		-.25		3.25		1.77		1.59		2.73		2.94		4.25

		  

		Barclays Global Aggregate				1.31		-3.21		-.03		2.63		4.23		2.34		2.05		3.71		4.70		5.26

		  

		BLOOMBERG Commodity Index				13.30		21.12		33.44		45.50		2.65		1.25		-5.01		-3.96		-.36		-.05

		  

		Short Term		650,083		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		Cash Equivalents		0		.00		.00		.00		.00		.00		.00		.00		.00		.36

		91 Day Treasury Bill				.01		.02		.04		.07		1.23		1.15		.61		1.02		1.32		2.53

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   29,837,063		100.0%		$   28,816,027		100.0%



				Total Equity		$   17,122,681		57.4%		$   16,644,304		57.8%		-0.4%

				Large Caps		$   7,647,612		25.6%		$   7,740,957		26.9%		-1.2%				Large Caps				$   7,647,612		25.6%

				T. Rowe Price Instl Large Cap Growth		$   3,005,157		10.1%		$   2,762,333		9.6%		0.5%						T. Rowe Price Instl Large Cap Growth		3,005,156.88		10.1%				Large Caps		25.6%

				iShares S&P 500 Index ETF		$   954,852		3.2%		$   883,558		3.1%		0.1%						iShares S&P 500 Index ETF		954,852.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   105,534		0.4%		$   710,332		2.5%		-2.1%						Vanguard Institutional Index		105,533.58		0.4%				Small Caps		4.7%

				JP Morgan US Equity L		$   596,978		2.0%		$   587,007		2.0%		-0.0%						JP Morgan US Equity L		596,978.44		2.0%				International		14.0%

				John Hancock III Disciplined Value R6		$   2,985,091		10.0%		$   2,797,727		9.7%		0.3%						John Hancock III Disciplined Value R6		2,985,091.00		10.0%				Real Estate		1.7%

				Mid Caps		$   2,140,121		7.2%		$   2,023,758		7.0%		0.1%				Mid Caps				$   2,140,120.76		7.2%				Infrastructure		4.2%

				Artisan Mid Cap Institutional		$   447,797		1.5%		$   405,181		1.4%		0.1%						Artisan Mid Cap Institutional		447,796.80		1.5%				Total Fixed Income		28.4%

				iShares S&P Mid Cap 400 Growth ETF		$   601,795		2.0%		$   582,759		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		601,795.48		2.0%				Convertibles		12.1%

				JP Morgan Mid Cap Value L		$   484,239		1.6%		$   459,478		1.6%		0.0%						JP Morgan Mid Cap Value L		484,238.94		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   606,290		2.0%		$   576,339		2.0%		0.0%						iShares Russell Midcap Value Index Fund		606,289.54		2.0%						100.0%

				Small Caps		$   1,400,575		4.7%		$   1,311,649		4.6%		0.1%								$   1,400,575.43		4.7%

				T Rowe Price QM US Small Cap Growth I		$   700,860		2.3%		$   638,526		2.2%		0.1%				Small Caps		T Rowe Price QM US Small Cap Growth I		700,860.26		2.3%

				ishares Russell 2000 Value ETF		$   699,715		2.3%		$   673,123		2.3%		0.0%						ishares Russell 2000 Value ETF		699,715.17		2.3%

				International		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%				International				$   4,176,107.05		14.0%

				American EuroPacific Growth R6		$   4,176,107		14.0%		$   3,903,884		13.5%		0.4%						American EuroPacific Growth R6		4,176,107.05		14.0%

				Real Estate		$   499,981		1.7%		$   448,662		1.6%		0.1%				Real Estate				$   499,981.01		1.7%

				Schwabb US REIT ETF		$   499,981		1.7%		$   448,662		1.6%		0.1%						Schwabb US REIT ETF		499,981.01		1.7%

				Infrastructure		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%				Infrastructure				$   1,258,284.14		4.2%

				Cohen & Steers Global Infastructure I		$   1,258,284		4.2%		$   1,215,394		4.2%		-0.0%						Cohen & Steers Global Infastructure I		1,258,284.14		4.2%

				Total Fixed Income		$   12,064,302		40.4%		$   11,153,210		38.7%		1.7%				Total Fixed Income

				Core Fixed Income		$   8,465,267		28.4%		$   7,694,435		26.7%		1.7%				Core Fixed Income				$   8,465,267.35		28.4%

				Virtus-Seix Total Return R6		$   2,884,494		9.7%		$   2,649,936		9.2%		0.5%						Virtus-Seix Total Return R6		2,884,493.99		9.7%

				Western Asset Core Plus Bond IS		$   2,879,405		9.7%		$   2,619,924		9.1%		0.6%						Western Asset Core Plus Bond IS		2,879,405.20		9.7%

				PIMCO Investment Grade Bond I		$   1,502,162		5.0%		$   1,315,383		4.6%		0.5%						PIMCO Investment Grade Bond I		1,502,161.83		5.0%

				Neuberger Berman High Income I		$   1,199,206		4.0%		$   1,109,191		3.8%		0.2%						Neuberger Berman High Income I		1,199,206.33		4.0%

				Convertible Fixed Income		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%				Convertible Fixed Income				$   3,599,034.81		12.1%

				SPDR Barclays Convertibles ETF		$   3,599,035		12.1%		$   3,458,775		12.0%		0.1%						SPDR Barclays Convertibles ETF		3,599,034.81		12.1%

				Total Cash Equivalents		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%				Total Cash Equivalents				$   650,080.48		2.2%

				Federated Trsy Obligation Money Market I 		$   650,080		2.2%		$   1,018,513		3.5%		-1.4%						Money Market Investments		650,080.48		2.2%



																		Total Portfolio				$   29,837,063.25		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		650,080.48



				VIRTUS SEIX TOTAL RETURN BOND R6		2,884,493.99

				WESTERN ASSET CORE PLUS BD-IS		2,879,405.20

				PIMCO INVESTMENT GRD CORP-IN		1,502,161.83

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,199,206.33



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,599,034.81



				T ROWE PRICE LARGE/CAP GRW-I		3,005,156.88

				ISHARES CORE S&P 500 ETF		954,852.32

				VANGUARD INST INDEX-INST		105,533.58

				JP MORGAN US EQUITY L		596,978.44

				JOHN HANCOCK III-DISCPL V-R6		2,985,091.00



				ARTISAN MID CAP FUND-INS		447,796.80

				ISHARES S&P MIDCAP 400/GRWTH ETF		601,795.48

				JP MORGAN MID CAP VALUE L		484,238.94

				ISHARES RUSSELL MIDCAP VALUE ETF		606,289.54



				T ROWE PR QM US S/C GR EQ-I		700,860.26

				ISHARES RUSSELL 2000 VALUE ETF		699,715.17



				AMERICAN EUROPACIFIC GRTH-R6		4,176,107.05



				SCHWAB US REIT ETF		499,981.01



				COHEN & STEERS GL INFR-I		1,258,284.14



						29,837,063.25







































































































































































































































Fixed Income
28.4%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25631249818126783	7.1726923727991221E-2	4.6940793678814881E-2	0.13996374291293562	1.6757044948114991E-2	4.2171849469803291E-2	0.28371650651643804	0.12062295742192387	2.1787683142710096E-2	



Panama City Beach Defined Benefit Pension Plan 

Investment Performance Summary - Firefighter’s Plan 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 21,890,022$   5.33 8.12 21.91 29.71 13.04 12.33 9.77 8.43 7.65 8.98
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Equities 12,592,676$   7.24 13.56 32.36 42.23 15.23 15.75 12.07 9.72 8.31 10.61
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

Fixed Income 8,816,822$     3.13 1.28 9.67 15.30 10.58 7.53 6.36 6.53 6.17 6.85
Bloomberg-Barclays Interm Govt/ Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Short Term 480,525$   .00 .00 .01 .02 1.14 1.00 .52 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50
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Quarter Calendar
Yr-to-Date
(6 Months)

Fiscal
Yr-to Date
(9 Months)

1 Year 3 Years 5 Years 10 Years

5.33%

8.12%

21.91%

29.71%

13.04% 12.33%

9.77%

4.53%

8.96%

22.02%

28.47%

10.11% 8.22%

8.09%

Panama City Beach Fire  Policy Index*
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		ERROR:#REF!		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		ERROR:#REF!		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		ERROR:#REF!		6.85

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach Fire		Policy Index*

																																Quarter		5.33%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.12%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		21.91%		22.02%

																																1 Year		29.71%		28.47%

																																3 Years		13.04%		11.46%

																																5 Years		12.33%		10.59%

																																10 Years		9.77%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.33E-2	8.1199999999999994E-2	0.21909999999999999	0.29710000000000003	0.13039999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   20,993,647.28				 Beginning Portfolio Market Value 9/30/2020		$   17,757,953.71



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   800,000.00				Contribution		$   4,179,133.09

				       Withdrawals		$   (1,011,558.41)				       Withdrawals		$   (3,982,829.75)

				       Total Additions/Withdrawals		$   (211,558.41)				       Total Additions/Withdrawals		$   196,303.34



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   917,521.73				Market Appreciation		$   3,430,088.97

				Income Earned		$   195,739.63				Income Earned		$   520,482.40

				       Total Portfolio Earnings		$   1,113,261.36				       Total Portfolio Earnings		$   3,950,571.37



				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99



				Net Change		$   896,374.71				Net Change		$   4,132,068.28











				Beginning Market Value		20,981,237.88				Beginning Market Value		17,751,174.88

				Beginning Accrued Income		12,409.40				Beginning Accrued Income		6,778.83		 

				Beginning Portfolio Value		20,993,647.28				Beginning Portfolio Value		17,757,953.71

				Contributions		800,000.00				Contributions		4,179,133.09

				Withdrawals		-1,011,558.41				Withdrawals		-3,982,829.75

				Fees		-5,328.24				Fees		-14,806.43

				Income Earned		195,739.63				Income Earned		520,482.40

				Market appreciation		917,521.73				Market appreciation		3,430,088.97

				Ending Market Value		21,876,819.14				Ending Market Value		21,876,819.14

				Ending Accrued Income		13,202.85				Ending Accrued Income		13,202.85

				Ending Portfolio Value		21,890,021.99				Ending Portfolio Value		21,890,021.99

				Total Earnings		1,113,261.36				Total Earnings		3,950,571.37





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		Bloomberg-Barclays High Yield Bond				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Convertibles		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		ICE BofAML US Convertible Index				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98





		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61





		Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--





		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		Directed-Fixed		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		High Yield Bond Funds		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50









MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   21,876,819		100.0%		$   20,981,238		100.0%



				Total Equity		$   12,592,676		57.6%		$   11,621,978		55.4%		2.2%

				Large Caps		$   5,578,710		25.5%		$   5,000,296		23.8%		1.7%				Large Caps				$   5,578,710		25.5%

				T. Rowe Price Instl Large Cap Growth		$   2,202,683		10.1%		$   1,899,581		9.1%		1.0%						T. Rowe Price Instl Large Cap Growth		2,202,683.43		10.1%				Large Caps		25.5%

				iShares S&P 500 Index ETF		$   696,040		3.2%		$   644,071		3.1%		0.1%						iShares S&P 500 Index ETF		696,040.48		3.2%				Mid Caps		7.5%

				Vanguard Institutional Index		$   70,928		0.3%		$   108,007		0.5%		-0.2%						Vanguard Institutional Index		70,928.43		0.3%				Small Caps		4.5%

				JP Morgan US Equity L		$   420,992		1.9%		$   424,923		2.0%		-0.1%						JP Morgan US Equity L		420,991.68		1.9%				International		13.9%

				John Hancock III Disciplined Value R6		$   2,188,066		10.0%		$   1,923,715		9.2%		0.8%						John Hancock III Disciplined Value R6		2,188,066.27		10.0%				Real Estate		1.9%

				Mid Caps		$   1,633,336		7.5%		$   1,544,895		7.4%		0.1%				Mid Caps				$   1,633,335.94		7.5%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   326,594		1.5%		$   295,513		1.4%		0.1%						Artisan Mid Cap Institutional		326,594.10		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   439,369		2.0%		$   425,471		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		439,368.97		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   353,872		1.6%		$   335,777		1.6%		0.0%						JP Morgan Mid Cap Value L		353,872.19		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   513,501		2.3%		$   488,134		2.3%		0.0%						iShares Russell Midcap Value Index Fund		513,500.68		2.3%						100.0%

				Small Caps		$   987,558		4.5%		$   956,327		4.6%		-0.0%								$   987,558.02		4.5%

				T Rowe Price QM US Small Cap Growth I		$   477,484		2.2%		$   465,638		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		477,483.73		2.2%

				ishares Russell 2000 Value ETF		$   510,074		2.3%		$   490,689		2.3%		-0.0%						ishares Russell 2000 Value ETF		510,074.29		2.3%

				International		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%				International				$   3,034,750.00		13.9%

				American EuroPacific Growth R6		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%						American EuroPacific Growth R6		3,034,750.00		13.9%

				Real Estate		$   415,544		1.9%		$   372,892		1.8%		0.1%				Real Estate				$   415,544.25		1.9%

				Schwabb US REIT ETF		$   415,544		1.9%		$   372,892		1.8%		0.1%						Schwabb US REIT ETF		415,544.25		1.9%

				Infrastructure		$   942,777		4.3%		$   910,642		4.3%		-0.0%				Infrastructure				$   942,777.09		4.3%

				Cohen & Steers Global Infastructure I		$   942,777		4.3%		$   910,642		4.3%		-0.0%						Cohen & Steers Global Infastructure I		942,777.09		4.3%

				Total Fixed Income		$   8,803,620		40.2%		$   8,107,676		38.6%		1.6%				Total Fixed Income

				Core Fixed Income		$   6,180,211		28.3%		$   5,586,505		26.6%		1.6%				Core Fixed Income				$   6,180,211.39		28.3%

				Virtus-Seix Total Return R6		$   2,108,276		9.6%		$   1,908,599		9.1%		0.5%						Virtus-Seix Total Return R6		2,108,275.86		9.6%

				Western Asset Core Plus Bond IS		$   2,106,961		9.6%		$   1,889,269		9.0%		0.6%						Western Asset Core Plus Bond IS		2,106,960.55		9.6%

				PIMCO Investment Grade Bond I		$   1,092,824		5.0%		$   968,573		4.6%		0.4%						PIMCO Investment Grade Bond I		1,092,824.27		5.0%

				Neuberger Berman High Income I		$   872,151		4.0%		$   820,065		3.9%		0.1%						Neuberger Berman High Income I		872,150.71		4.0%

				Convertible Fixed Income		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%				Convertible Fixed Income				$   2,623,409.04		12.0%

				SPDR Barclays Convertibles ETF		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%						SPDR Barclays Convertibles ETF		2,623,409.04		12.0%

				Total Cash Equivalents		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%				Total Cash Equivalents				$   480,523.12		2.2%

				Federated Trsy Obligation Money Market I 		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%						Money Market Investments		480,523.12		2.2%



																		Total Portfolio				$   21,876,819.14		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		480,523.12



				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,275.86

				WESTERN ASSET CORE PLUS BD-IS		2,106,960.55

				PIMCO INVESTMENT GRD CORP-IN		1,092,824.27

				NEUBERGER BERMAN HIGH INCOME BD-R6		872,150.71



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,623,409.04



				T ROWE PRICE LARGE/CAP GRW-I		2,202,683.43

				ISHARES CORE S&P 500 ETF		696,040.48

				VANGUARD INST INDEX-INST		70,928.43

				JP MORGAN US EQUITY L		420,991.68

				JOHN HANCOCK III-DISCPL V-R6		2,188,066.27



				ARTISAN MID CAP FUND-INS		326,594.10

				ISHARES S&P MIDCAP 400/GRWTH ETF		439,368.97

				JP MORGAN MID CAP VALUE L		353,872.19

				ISHARES RUSSELL MIDCAP VALUE ETF		513,500.68



				T ROWE PR QM US S/C GR EQ-I		477,483.73

				ISHARES RUSSELL 2000 VALUE ETF		510,074.29



				AMERICAN EUROPACIFIC GRTH-R6		3,034,750.00



				SCHWAB US REIT ETF		415,544.25



				COHEN & STEERS GL INFR-I		942,777.09



						21,876,819.14























































































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25500554967791356	7.4660577003791959E-2	4.5141755466375354E-2	0.13871989253004355	1.8994728956743572E-2	4.3094797464235009E-2	0.28250045632548021	0.11991729799526971	2.1964944580147038E-2	



Panama City Beach Defined Benefit Pension Plan 

Activity Summary – Firefighter’s Plan 

 Beginning Portfolio Market Value 3/31/2021 20,993,647.28$   Beginning Portfolio Market Value 9/30/2020 17,757,953.71$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 800,000.00$   Contribution 4,179,133.09$   

  Withdrawals (1,011,558.41)$     Withdrawals (3,982,829.75)$   

 Total Additions/Withdrawals (211,558.41)$    Total Additions/Withdrawals 196,303.34$   

  Portfolio Earnings   Portfolio Earnings
Market Appreciation 917,521.73$   Market Appreciation 3,430,088.97$   

Income Earned 195,739.63$   Income Earned 520,482.40$   

 Total Portfolio Earnings 1,113,261.36$    Total Portfolio Earnings 3,950,571.37$    

 Ending Portfolio Market Value 6/30/2021 21,890,021.99$   Ending Portfolio Market Value 6/30/2021 21,890,021.99$  

Net Change 896,374.71$   Net Change 4,132,068.28$    

Fiscal

Quarter (9 Months)
Year-to-Date

28


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		ERROR:#REF!		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		ERROR:#REF!		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		ERROR:#REF!		6.85

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach Fire		Policy Index*

																																Quarter		5.33%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.12%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		21.91%		22.02%

																																1 Year		29.71%		28.47%

																																3 Years		13.04%		11.46%

																																5 Years		12.33%		10.59%

																																10 Years		9.77%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.33E-2	8.1199999999999994E-2	0.21909999999999999	0.29710000000000003	0.13039999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   20,993,647.28				 Beginning Portfolio Market Value 9/30/2020		$   17,757,953.71



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   800,000.00				Contribution		$   4,179,133.09

				       Withdrawals		$   (1,011,558.41)				       Withdrawals		$   (3,982,829.75)

				       Total Additions/Withdrawals		$   (211,558.41)				       Total Additions/Withdrawals		$   196,303.34



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   917,521.73				Market Appreciation		$   3,430,088.97

				Income Earned		$   195,739.63				Income Earned		$   520,482.40

				       Total Portfolio Earnings		$   1,113,261.36				       Total Portfolio Earnings		$   3,950,571.37



				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99



				Net Change		$   896,374.71				Net Change		$   4,132,068.28











				Beginning Market Value		20,981,237.88				Beginning Market Value		17,751,174.88

				Beginning Accrued Income		12,409.40				Beginning Accrued Income		6,778.83		 

				Beginning Portfolio Value		20,993,647.28				Beginning Portfolio Value		17,757,953.71

				Contributions		800,000.00				Contributions		4,179,133.09

				Withdrawals		-1,011,558.41				Withdrawals		-3,982,829.75

				Fees		-5,328.24				Fees		-14,806.43

				Income Earned		195,739.63				Income Earned		520,482.40

				Market appreciation		917,521.73				Market appreciation		3,430,088.97

				Ending Market Value		21,876,819.14				Ending Market Value		21,876,819.14

				Ending Accrued Income		13,202.85				Ending Accrued Income		13,202.85

				Ending Portfolio Value		21,890,021.99				Ending Portfolio Value		21,890,021.99

				Total Earnings		1,113,261.36				Total Earnings		3,950,571.37





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		Bloomberg-Barclays High Yield Bond				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Convertibles		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		ICE BofAML US Convertible Index				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98





		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61





		Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--





		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		Directed-Fixed		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		High Yield Bond Funds		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50









MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   21,876,819		100.0%		$   20,981,238		100.0%



				Total Equity		$   12,592,676		57.6%		$   11,621,978		55.4%		2.2%

				Large Caps		$   5,578,710		25.5%		$   5,000,296		23.8%		1.7%				Large Caps				$   5,578,710		25.5%

				T. Rowe Price Instl Large Cap Growth		$   2,202,683		10.1%		$   1,899,581		9.1%		1.0%						T. Rowe Price Instl Large Cap Growth		2,202,683.43		10.1%				Large Caps		25.5%

				iShares S&P 500 Index ETF		$   696,040		3.2%		$   644,071		3.1%		0.1%						iShares S&P 500 Index ETF		696,040.48		3.2%				Mid Caps		7.5%

				Vanguard Institutional Index		$   70,928		0.3%		$   108,007		0.5%		-0.2%						Vanguard Institutional Index		70,928.43		0.3%				Small Caps		4.5%

				JP Morgan US Equity L		$   420,992		1.9%		$   424,923		2.0%		-0.1%						JP Morgan US Equity L		420,991.68		1.9%				International		13.9%

				John Hancock III Disciplined Value R6		$   2,188,066		10.0%		$   1,923,715		9.2%		0.8%						John Hancock III Disciplined Value R6		2,188,066.27		10.0%				Real Estate		1.9%

				Mid Caps		$   1,633,336		7.5%		$   1,544,895		7.4%		0.1%				Mid Caps				$   1,633,335.94		7.5%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   326,594		1.5%		$   295,513		1.4%		0.1%						Artisan Mid Cap Institutional		326,594.10		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   439,369		2.0%		$   425,471		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		439,368.97		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   353,872		1.6%		$   335,777		1.6%		0.0%						JP Morgan Mid Cap Value L		353,872.19		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   513,501		2.3%		$   488,134		2.3%		0.0%						iShares Russell Midcap Value Index Fund		513,500.68		2.3%						100.0%

				Small Caps		$   987,558		4.5%		$   956,327		4.6%		-0.0%								$   987,558.02		4.5%

				T Rowe Price QM US Small Cap Growth I		$   477,484		2.2%		$   465,638		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		477,483.73		2.2%

				ishares Russell 2000 Value ETF		$   510,074		2.3%		$   490,689		2.3%		-0.0%						ishares Russell 2000 Value ETF		510,074.29		2.3%

				International		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%				International				$   3,034,750.00		13.9%

				American EuroPacific Growth R6		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%						American EuroPacific Growth R6		3,034,750.00		13.9%

				Real Estate		$   415,544		1.9%		$   372,892		1.8%		0.1%				Real Estate				$   415,544.25		1.9%

				Schwabb US REIT ETF		$   415,544		1.9%		$   372,892		1.8%		0.1%						Schwabb US REIT ETF		415,544.25		1.9%

				Infrastructure		$   942,777		4.3%		$   910,642		4.3%		-0.0%				Infrastructure				$   942,777.09		4.3%

				Cohen & Steers Global Infastructure I		$   942,777		4.3%		$   910,642		4.3%		-0.0%						Cohen & Steers Global Infastructure I		942,777.09		4.3%

				Total Fixed Income		$   8,803,620		40.2%		$   8,107,676		38.6%		1.6%				Total Fixed Income

				Core Fixed Income		$   6,180,211		28.3%		$   5,586,505		26.6%		1.6%				Core Fixed Income				$   6,180,211.39		28.3%

				Virtus-Seix Total Return R6		$   2,108,276		9.6%		$   1,908,599		9.1%		0.5%						Virtus-Seix Total Return R6		2,108,275.86		9.6%

				Western Asset Core Plus Bond IS		$   2,106,961		9.6%		$   1,889,269		9.0%		0.6%						Western Asset Core Plus Bond IS		2,106,960.55		9.6%

				PIMCO Investment Grade Bond I		$   1,092,824		5.0%		$   968,573		4.6%		0.4%						PIMCO Investment Grade Bond I		1,092,824.27		5.0%

				Neuberger Berman High Income I		$   872,151		4.0%		$   820,065		3.9%		0.1%						Neuberger Berman High Income I		872,150.71		4.0%

				Convertible Fixed Income		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%				Convertible Fixed Income				$   2,623,409.04		12.0%

				SPDR Barclays Convertibles ETF		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%						SPDR Barclays Convertibles ETF		2,623,409.04		12.0%

				Total Cash Equivalents		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%				Total Cash Equivalents				$   480,523.12		2.2%

				Federated Trsy Obligation Money Market I 		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%						Money Market Investments		480,523.12		2.2%



																		Total Portfolio				$   21,876,819.14		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		480,523.12



				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,275.86

				WESTERN ASSET CORE PLUS BD-IS		2,106,960.55

				PIMCO INVESTMENT GRD CORP-IN		1,092,824.27

				NEUBERGER BERMAN HIGH INCOME BD-R6		872,150.71



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,623,409.04



				T ROWE PRICE LARGE/CAP GRW-I		2,202,683.43

				ISHARES CORE S&P 500 ETF		696,040.48

				VANGUARD INST INDEX-INST		70,928.43

				JP MORGAN US EQUITY L		420,991.68

				JOHN HANCOCK III-DISCPL V-R6		2,188,066.27



				ARTISAN MID CAP FUND-INS		326,594.10

				ISHARES S&P MIDCAP 400/GRWTH ETF		439,368.97

				JP MORGAN MID CAP VALUE L		353,872.19

				ISHARES RUSSELL MIDCAP VALUE ETF		513,500.68



				T ROWE PR QM US S/C GR EQ-I		477,483.73

				ISHARES RUSSELL 2000 VALUE ETF		510,074.29



				AMERICAN EUROPACIFIC GRTH-R6		3,034,750.00



				SCHWAB US REIT ETF		415,544.25



				COHEN & STEERS GL INFR-I		942,777.09



						21,876,819.14























































































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25500554967791356	7.4660577003791959E-2	4.5141755466375354E-2	0.13871989253004355	1.8994728956743572E-2	4.3094797464235009E-2	0.28250045632548021	0.11991729799526971	2.1964944580147038E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – Firefighter’s Plan 

 
 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 21,890,022$   5.33 8.12 21.91 29.71 13.04 12.33 9.77 8.43 7.65 8.98
Policy Index* 4.53 8.96 22.02 28.47 11.46 10.59 8.61 -- -- --

Total Equity 12,592,676$   7.24 13.56 32.36 42.23 15.23 15.75 12.07 9.72 8.31 10.61
Equity Index** 7.10 15.36 34.61 43.20 14.21 14.36 11.49 8.80 -- --

 Large Cap Growth Funds 2,202,683$   12.53 16.65 31.87 46.98 24.88 27.03 -- -- -- -- 
Russell 1000 Growth Index 11.93 12.99 25.86 42.50 25.14 23.66 17.87 13.53 9.78 11.06

 Large Cap Core Funds 1,187,961$   8.29 14.85 29.19 40.83 18.45 15.98 -- -- -- -- 
S&P 500 Index 8.55 15.25 29.25 40.79 18.67 17.65 14.84 10.73 8.61 10.69

 Large Cap Value Funds 2,188,066$   5.35 21.22 43.67 50.26 13.10 13.78 -- -- -- -- 
Russell 1000 Value Index 5.21 17.05 36.07 43.68 12.42 11.87 11.61 8.01 7.73 10.28

 Mid Cap Growth Funds 765,963$   6.30 13.10 36.90 46.47 14.27 15.17 12.91 -- -- -- 
Russell Midcap Growth Index 11.07 10.44 31.45 43.77 22.39 20.52 15.13 12.10 10.22 11.55

 Mid Cap Value Funds 867,373$   5.44 20.30 44.40 52.23 11.36 11.23 10.64 10.60
Russell Midcap Value Index 5.66 19.45 43.85 53.06 11.86 11.79 11.75 9.11 10.07 12.08

 Small Cap Growth Funds 477,484$   2.54 6.89 30.86 40.25 15.11 17.07 13.22
Russell 2000 Growth 3.92 8.98 41.25 51.36 15.94 18.76 13.52 10.89 8.99 9.41

 Small Cap Value Funds 510,074$   4.19 21.19 52.25 48.60 7.27 10.43 8.57 8.68 -- -- 
Russell 2000 Val Indx 4.56 26.69 68.96 73.28 10.27 13.62 10.85 7.90 9.17 11.54

 Intl Equity- Developed 3,034,750$   6.97 6.51 27.76 40.10 13.79 14.47 8.17 5.86 -- -- 
MSCI ACWI ex USA (Net) 5.48 9.16 27.73 35.72 9.38 11.08 5.45 4.85 6.46

 Real Estate Funds 415,544$   11.93 21.21 31.82 33.30 6.06 3.91 -- -- -- -- 
 Wilshire US REIT TR USD 12.84 22.78 35.82 37.52 10.06 6.36 9.38 6.78 9.98 10.60

Infrastructure Funds 942,777$   3.53 7.42 16.04 19.94 9.79 -- -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 2.75 8.15 15.03 16.29 9.09 8.46 10.45 -- -- --
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		ERROR:#REF!		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		ERROR:#REF!		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		ERROR:#REF!		6.85

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach Fire		Policy Index*

																																Quarter		5.33%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.12%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		21.91%		22.02%

																																1 Year		29.71%		28.47%

																																3 Years		13.04%		11.46%

																																5 Years		12.33%		10.59%

																																10 Years		9.77%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.33E-2	8.1199999999999994E-2	0.21909999999999999	0.29710000000000003	0.13039999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   20,993,647.28				 Beginning Portfolio Market Value 9/30/2020		$   17,757,953.71



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   800,000.00				Contribution		$   4,179,133.09

				       Withdrawals		$   (1,011,558.41)				       Withdrawals		$   (3,982,829.75)

				       Total Additions/Withdrawals		$   (211,558.41)				       Total Additions/Withdrawals		$   196,303.34



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   917,521.73				Market Appreciation		$   3,430,088.97

				Income Earned		$   195,739.63				Income Earned		$   520,482.40

				       Total Portfolio Earnings		$   1,113,261.36				       Total Portfolio Earnings		$   3,950,571.37



				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99



				Net Change		$   896,374.71				Net Change		$   4,132,068.28











				Beginning Market Value		20,981,237.88				Beginning Market Value		17,751,174.88

				Beginning Accrued Income		12,409.40				Beginning Accrued Income		6,778.83		 

				Beginning Portfolio Value		20,993,647.28				Beginning Portfolio Value		17,757,953.71

				Contributions		800,000.00				Contributions		4,179,133.09

				Withdrawals		-1,011,558.41				Withdrawals		-3,982,829.75

				Fees		-5,328.24				Fees		-14,806.43

				Income Earned		195,739.63				Income Earned		520,482.40

				Market appreciation		917,521.73				Market appreciation		3,430,088.97

				Ending Market Value		21,876,819.14				Ending Market Value		21,876,819.14

				Ending Accrued Income		13,202.85				Ending Accrued Income		13,202.85

				Ending Portfolio Value		21,890,021.99				Ending Portfolio Value		21,890,021.99

				Total Earnings		1,113,261.36				Total Earnings		3,950,571.37





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		Bloomberg-Barclays High Yield Bond				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Convertibles		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		ICE BofAML US Convertible Index				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98





		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61





		Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--





		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		Directed-Fixed		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		High Yield Bond Funds		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50









MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		3/31/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   20,981,238		100.0%		$   20,981,238		100.0%



				Total Equity		$   11,621,978		55.4%		$   11,621,978		55.4%		0.0%

				Large Caps		$   5,000,296		23.8%		$   5,000,296		23.8%		0.0%				Large Caps				$   5,000,296		23.8%

				T. Rowe Price Instl Large Cap Growth		$   1,899,581		9.1%		$   1,899,581		9.1%		0.0%						T. Rowe Price Instl Large Cap Growth		1,899,580.69		9.1%				Large Caps		23.8%

				iShares S&P 500 Index ETF		$   644,071		3.1%		$   644,071		3.1%		0.0%						iShares S&P 500 Index ETF		644,070.58		3.1%				Mid Caps		7.4%

				Vanguard Institutional Index		$   108,007		0.5%		$   108,007		0.5%		0.0%						Vanguard Institutional Index		108,006.87		0.5%				Small Caps		4.6%

				JP Morgan US Equity L		$   424,923		2.0%		$   424,923		2.0%		0.0%						JP Morgan US Equity L		424,922.66		2.0%				International		13.5%

				John Hancock III Disciplined Value R6		$   1,923,715		9.2%		$   1,923,715		9.2%		0.0%						John Hancock III Disciplined Value R6		1,923,714.84		9.2%				Real Estate		1.8%

				Mid Caps		$   1,544,895		7.4%		$   1,544,895		7.4%		0.0%				Mid Caps				$   1,544,895.11		7.4%				Infrastructure		4.3%

				Eaton Vance Atlanta Capital SMID R6		$   -		0.0%		$   -		0.0%		0.0%						Eaton Vance Atlanta Capital SMID R6		.00		0.0%				Total Fixed Income		26.6%

				Artisan Mid Cap Institutional		$   295,513		1.4%		$   295,513		1.4%		0.0%						Artisan Mid Cap Institutional		295,513.23		1.4%				Convertibles		12.0%

				iShares S&P Mid Cap 400 Growth ETF		$   425,471		2.0%		$   425,471		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		425,470.73		2.0%				 Cash Equivalents		6.0%

				JP Morgan Mid Cap Value L		$   335,777		1.6%		$   335,777		1.6%		0.0%						JP Morgan Mid Cap Value L		335,777.35		1.6%						100.0%

				iShares Russell Midcap Value Index Fund		$   488,134		2.3%		$   488,134		2.3%		0.0%						iShares Russell Midcap Value Index Fund		488,133.80		2.3%

				Small Caps		$   956,327		4.6%		$   956,327		4.6%		0.0%								$   956,326.78		4.6%

				T Rowe Price QM US Small Cap Growth I		$   465,638		2.2%		$   465,638		2.2%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		465,637.59		2.2%

				Janus Henderson Small Cap Value I		$   -		0.0%		$   -		0.0%		0.0%						Janus Henderson Small Cap Value I				0.0%

				ishares Russell 2000 Value ETF		$   490,689		2.3%		$   490,689		2.3%		0.0%						ishares Russell 2000 Value ETF		490,689.19		2.3%

				International		$   2,836,927		13.5%		$   2,836,927		13.5%		0.0%				International				$   2,836,927.06		13.5%

				American EuroPacific Growth R6		$   2,836,927		13.5%		$   2,836,927		13.5%		0.0%						American EuroPacific Growth R6		2,836,927.06		13.5%

				Real Estate		$   372,892		1.8%		$   372,892		1.8%		0.0%				Real Estate				$   372,891.75		1.8%

				Schwabb US REIT ETF		$   372,892		1.8%		$   372,892		1.8%		0.0%						Schwabb US REIT ETF		372,891.75		1.8%

				Infrastructure		$   910,642		4.3%		$   910,642		4.3%		0.0%				Infrastructure				$   910,641.71		4.3%

				Cohen & Steers Global Infastructure I		$   910,642		4.3%		$   910,642		4.3%		0.0%						Cohen & Steers Global Infastructure I		910,641.71		4.3%

				Total Fixed Income		$   8,107,676		38.6%		$   8,107,676		38.6%		0.0%				Total Fixed Income

				Core Fixed Income		$   5,586,505		26.6%		$   5,586,505		26.6%		0.0%				Core Fixed Income				$   5,586,505.44		26.6%

				Virtus-Seix Total Return R6		$   1,908,599		9.1%		$   1,908,599		9.1%		0.0%						Virtus-Seix Total Return R6		1,908,598.84		9.1%

				Western Asset Core Plus Bond IS		$   1,889,269		9.0%		$   1,889,269		9.0%		0.0%						Western Asset Core Plus Bond IS		1,889,268.69		9.0%

				PIMCO Investment Grade Bond I		$   968,573		4.6%		$   968,573		4.6%		0.0%						PIMCO Investment Grade Bond I		968,572.98		4.6%

				Neuberger Berman High Income I		$   820,065		3.9%		$   820,065		3.9%		0.0%						Neuberger Berman High Income I		820,064.93		3.9%

				Convertible Fixed Income		$   2,521,171		12.0%		$   2,521,171		12.0%		0.0%				Convertible Fixed Income				$   2,521,170.80		12.0%

				SPDR Barclays Convertibles ETF		$   2,521,171		12.0%		$   2,521,171		12.0%		0.0%						SPDR Barclays Convertibles ETF		2,521,170.80		12.0%

				Total Cash Equivalents		$   1,251,584		6.0%		$   1,251,584		6.0%		0.0%				Total Cash Equivalents				$   1,251,583.59		6.0%

				Federated Trsy Obligation Money Market I 		$   1,251,584		6.0%		$   1,251,584		6.0%		0.0%						Money Market Investments		1,251,583.59		6.0%



																		Total Portfolio				$   20,981,237.88		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		1,251,583.59



				VIRTUS SEIX TOTAL RETURN BOND R6		1,908,598.84

				WESTERN ASSET CORE PLUS BD-IS		1,889,268.69

				PIMCO INVESTMENT GRD CORP-IN		968,572.98

				NEUBERGER BERMAN HIGH INCOME BD-R6		820,064.93



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,521,170.80



				T ROWE PRICE LARGE/CAP GRW-I		1,899,580.69

				ISHARES CORE S&P 500 ETF		644,070.58

				VANGUARD INST INDEX-INST		108,006.87

				JP MORGAN US EQUITY L		424,922.66

				JOHN HANCOCK III-DISCPL V-R6		1,923,714.84



				ARTISAN MID CAP FUND-INS		295,513.23

				ISHARES S&P MIDCAP 400/GRWTH ETF		425,470.73

				JP MORGAN MID CAP VALUE L		335,777.35

				ISHARES RUSSELL MIDCAP VALUE ETF		488,133.80



				T ROWE PR QM US S/C GR EQ-I		465,637.59



				ISHARES RUSSELL 2000 VALUE ETF		490,689.19



				AMERICAN EUROPACIFIC GRTH-R6		2,836,927.06



				SCHWAB US REIT ETF		372,891.75



				COHEN & STEERS GL INFR-I		910,641.71



						20,981,237.88









































































































































































































































Fixed Income
38.9%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.23832224145203773	7.3632219358832227E-2	4.5580093294285653E-2	0.13521256830628908	1.7772628675806236E-2	4.3402668384407067E-2	0.26626195613201831	0.12016311022350412	5.965251417281963E-2	



Panama City Beach Defined Benefit Pension Plan 

Portfolio Performance – Firefighter’s Plan 

 

*Policy Index – 25% S&P 500/ 8% S&P 400 Mid Cap Core/ 5% S&P 600 Small Cap Core/ 10% ML US Convertibles 15% MSCI ACWI ex US/ 5% Wilshire REIT and 32% Bbg-Barclays Intermediate Govt/Credit Index

**Equity Index – 43.1% S&P 500/ 13.8% S&P 400 Mid Cap Core/ 8.6% S&P 600 Small Cap Core/ 25.9% MSCI EAFE/ 8.6% Wilshire REIT index 

Calendar Fiscal Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value Quarter (6 Months) (9 Months) 1 Year 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 8,816,822$   3.13 1.28 9.67 15.30 10.58 7.53 6.36 6.53 6.17 6.85
Bloomberg-Barclays Interm Govt/Credit .98 -.90 -.42 .19 4.70 2.63 2.76 3.86 4.05 5.16

Core Bond Funds 5,317,705$   2.67 -1.13 .34 1.25 5.29 3.24 3.96 4.84 4.90 -- 
Bloomberg-Barclays Aggregate Bond 1.83 -1.60 -.95 -.33 5.34 3.03 3.39 4.43 4.56 5.67

High Yield Bond Funds 2,623,409$   4.38 5.25 28.38 46.80 22.30 19.21 12.76 -- -- -- 
Bloomberg-Barclays High Yield Bond 3.92 6.90 27.93 45.75 21.97 18.86 12.85 10.41 9.18 10.58

Convertibles 875,708$   2.63 3.72 10.31 15.76 6.67 -- -- -- -- -- 
ICE BofAML US Convertible Index 2.74 3.62 10.30 15.37 7.45 7.48 6.66 7.53 7.82 8.49

Short Term 480,525$   .00 .00 .01 .02 1.14 1.00 .52 1.11 1.43 3.50
FTSEgroup 3 Month T-bill .01 .03 .05 .08 1.31 1.14 .60 1.02 1.30 2.50

30


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		ERROR:#REF!		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		ERROR:#REF!		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		ERROR:#REF!		6.85

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach Fire		Policy Index*

																																Quarter		5.33%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.12%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		21.91%		22.02%

																																1 Year		29.71%		28.47%

																																3 Years		13.04%		11.46%

																																5 Years		12.33%		10.59%

																																10 Years		9.77%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.33E-2	8.1199999999999994E-2	0.21909999999999999	0.29710000000000003	0.13039999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   20,993,647.28				 Beginning Portfolio Market Value 9/30/2020		$   17,757,953.71



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   800,000.00				Contribution		$   4,179,133.09

				       Withdrawals		$   (1,011,558.41)				       Withdrawals		$   (3,982,829.75)

				       Total Additions/Withdrawals		$   (211,558.41)				       Total Additions/Withdrawals		$   196,303.34



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   917,521.73				Market Appreciation		$   3,430,088.97

				Income Earned		$   195,739.63				Income Earned		$   520,482.40

				       Total Portfolio Earnings		$   1,113,261.36				       Total Portfolio Earnings		$   3,950,571.37



				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99



				Net Change		$   896,374.71				Net Change		$   4,132,068.28











				Beginning Market Value		20,981,237.88				Beginning Market Value		17,751,174.88

				Beginning Accrued Income		12,409.40				Beginning Accrued Income		6,778.83		 

				Beginning Portfolio Value		20,993,647.28				Beginning Portfolio Value		17,757,953.71

				Contributions		800,000.00				Contributions		4,179,133.09

				Withdrawals		-1,011,558.41				Withdrawals		-3,982,829.75

				Fees		-5,328.24				Fees		-14,806.43

				Income Earned		195,739.63				Income Earned		520,482.40

				Market appreciation		917,521.73				Market appreciation		3,430,088.97

				Ending Market Value		21,876,819.14				Ending Market Value		21,876,819.14

				Ending Accrued Income		13,202.85				Ending Accrued Income		13,202.85

				Ending Portfolio Value		21,890,021.99				Ending Portfolio Value		21,890,021.99

				Total Earnings		1,113,261.36				Total Earnings		3,950,571.37





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		Bloomberg-Barclays High Yield Bond				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Convertibles		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		ICE BofAML US Convertible Index				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98





		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61





		Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--





		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		Directed-Fixed		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		High Yield Bond Funds		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50









MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		3/31/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   20,981,238		100.0%		$   20,981,238		100.0%



				Total Equity		$   11,621,978		55.4%		$   11,621,978		55.4%		0.0%

				Large Caps		$   5,000,296		23.8%		$   5,000,296		23.8%		0.0%				Large Caps				$   5,000,296		23.8%

				T. Rowe Price Instl Large Cap Growth		$   1,899,581		9.1%		$   1,899,581		9.1%		0.0%						T. Rowe Price Instl Large Cap Growth		1,899,580.69		9.1%				Large Caps		23.8%

				iShares S&P 500 Index ETF		$   644,071		3.1%		$   644,071		3.1%		0.0%						iShares S&P 500 Index ETF		644,070.58		3.1%				Mid Caps		7.4%

				Vanguard Institutional Index		$   108,007		0.5%		$   108,007		0.5%		0.0%						Vanguard Institutional Index		108,006.87		0.5%				Small Caps		4.6%

				JP Morgan US Equity L		$   424,923		2.0%		$   424,923		2.0%		0.0%						JP Morgan US Equity L		424,922.66		2.0%				International		13.5%

				John Hancock III Disciplined Value R6		$   1,923,715		9.2%		$   1,923,715		9.2%		0.0%						John Hancock III Disciplined Value R6		1,923,714.84		9.2%				Real Estate		1.8%

				Mid Caps		$   1,544,895		7.4%		$   1,544,895		7.4%		0.0%				Mid Caps				$   1,544,895.11		7.4%				Infrastructure		4.3%

				Eaton Vance Atlanta Capital SMID R6		$   -		0.0%		$   -		0.0%		0.0%						Eaton Vance Atlanta Capital SMID R6		.00		0.0%				Total Fixed Income		26.6%

				Artisan Mid Cap Institutional		$   295,513		1.4%		$   295,513		1.4%		0.0%						Artisan Mid Cap Institutional		295,513.23		1.4%				Convertibles		12.0%

				iShares S&P Mid Cap 400 Growth ETF		$   425,471		2.0%		$   425,471		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		425,470.73		2.0%				 Cash Equivalents		6.0%

				JP Morgan Mid Cap Value L		$   335,777		1.6%		$   335,777		1.6%		0.0%						JP Morgan Mid Cap Value L		335,777.35		1.6%						100.0%

				iShares Russell Midcap Value Index Fund		$   488,134		2.3%		$   488,134		2.3%		0.0%						iShares Russell Midcap Value Index Fund		488,133.80		2.3%

				Small Caps		$   956,327		4.6%		$   956,327		4.6%		0.0%								$   956,326.78		4.6%

				T Rowe Price QM US Small Cap Growth I		$   465,638		2.2%		$   465,638		2.2%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		465,637.59		2.2%

				Janus Henderson Small Cap Value I		$   -		0.0%		$   -		0.0%		0.0%						Janus Henderson Small Cap Value I				0.0%

				ishares Russell 2000 Value ETF		$   490,689		2.3%		$   490,689		2.3%		0.0%						ishares Russell 2000 Value ETF		490,689.19		2.3%

				International		$   2,836,927		13.5%		$   2,836,927		13.5%		0.0%				International				$   2,836,927.06		13.5%

				American EuroPacific Growth R6		$   2,836,927		13.5%		$   2,836,927		13.5%		0.0%						American EuroPacific Growth R6		2,836,927.06		13.5%

				Real Estate		$   372,892		1.8%		$   372,892		1.8%		0.0%				Real Estate				$   372,891.75		1.8%

				Schwabb US REIT ETF		$   372,892		1.8%		$   372,892		1.8%		0.0%						Schwabb US REIT ETF		372,891.75		1.8%

				Infrastructure		$   910,642		4.3%		$   910,642		4.3%		0.0%				Infrastructure				$   910,641.71		4.3%

				Cohen & Steers Global Infastructure I		$   910,642		4.3%		$   910,642		4.3%		0.0%						Cohen & Steers Global Infastructure I		910,641.71		4.3%

				Total Fixed Income		$   8,107,676		38.6%		$   8,107,676		38.6%		0.0%				Total Fixed Income

				Core Fixed Income		$   5,586,505		26.6%		$   5,586,505		26.6%		0.0%				Core Fixed Income				$   5,586,505.44		26.6%

				Virtus-Seix Total Return R6		$   1,908,599		9.1%		$   1,908,599		9.1%		0.0%						Virtus-Seix Total Return R6		1,908,598.84		9.1%

				Western Asset Core Plus Bond IS		$   1,889,269		9.0%		$   1,889,269		9.0%		0.0%						Western Asset Core Plus Bond IS		1,889,268.69		9.0%

				PIMCO Investment Grade Bond I		$   968,573		4.6%		$   968,573		4.6%		0.0%						PIMCO Investment Grade Bond I		968,572.98		4.6%

				Neuberger Berman High Income I		$   820,065		3.9%		$   820,065		3.9%		0.0%						Neuberger Berman High Income I		820,064.93		3.9%

				Convertible Fixed Income		$   2,521,171		12.0%		$   2,521,171		12.0%		0.0%				Convertible Fixed Income				$   2,521,170.80		12.0%

				SPDR Barclays Convertibles ETF		$   2,521,171		12.0%		$   2,521,171		12.0%		0.0%						SPDR Barclays Convertibles ETF		2,521,170.80		12.0%

				Total Cash Equivalents		$   1,251,584		6.0%		$   1,251,584		6.0%		0.0%				Total Cash Equivalents				$   1,251,583.59		6.0%

				Federated Trsy Obligation Money Market I 		$   1,251,584		6.0%		$   1,251,584		6.0%		0.0%						Money Market Investments		1,251,583.59		6.0%



																		Total Portfolio				$   20,981,237.88		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		1,251,583.59



				VIRTUS SEIX TOTAL RETURN BOND R6		1,908,598.84

				WESTERN ASSET CORE PLUS BD-IS		1,889,268.69

				PIMCO INVESTMENT GRD CORP-IN		968,572.98

				NEUBERGER BERMAN HIGH INCOME BD-R6		820,064.93



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,521,170.80



				T ROWE PRICE LARGE/CAP GRW-I		1,899,580.69

				ISHARES CORE S&P 500 ETF		644,070.58

				VANGUARD INST INDEX-INST		108,006.87

				JP MORGAN US EQUITY L		424,922.66

				JOHN HANCOCK III-DISCPL V-R6		1,923,714.84



				ARTISAN MID CAP FUND-INS		295,513.23

				ISHARES S&P MIDCAP 400/GRWTH ETF		425,470.73

				JP MORGAN MID CAP VALUE L		335,777.35

				ISHARES RUSSELL MIDCAP VALUE ETF		488,133.80



				T ROWE PR QM US S/C GR EQ-I		465,637.59



				ISHARES RUSSELL 2000 VALUE ETF		490,689.19



				AMERICAN EUROPACIFIC GRTH-R6		2,836,927.06



				SCHWAB US REIT ETF		372,891.75



				COHEN & STEERS GL INFR-I		910,641.71



						20,981,237.88









































































































































































































































Fixed Income
38.9%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.23832224145203773	7.3632219358832227E-2	4.5580093294285653E-2	0.13521256830628908	1.7772628675806236E-2	4.3402668384407067E-2	0.26626195613201831	0.12016311022350412	5.965251417281963E-2	



Panama City Beach Defined Benefit Pension Plan 

Morningstar Manager Evaluation – Firefighter’s Plan 

Please refer to appendix for full disclosure 
Source: Morningstar Direct investment performance system. 

Net 

Morningstar Morningstar Std Expense 
Ticker Category Rating Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Alpha Beta Dev Ratio

Large Cap Growth
T. Rowe Price Lrg Cp Gr I TRLGX Large Growth ÙÙÙÙÙ 12.53 (14) 16.65 (6) 31.87 (13) 46.98 (16) 24.88 (26) 27.02 (9) 19.41 (7) 14.70 (10) -- -- 3.22 0.98 16.19 0.56

Russell 1000 Growth TR USD Large Growth 11.93 12.99 25.86 42.50 25.14 23.66 17.87 13.53 9.78 0.00 1.00 16.11

Large Cap Core
JPMorgan US Equity L JMUEX Large Blend ÙÙÙÙÙ 7.95 (50) 13.81 (73) 29.40 (50) 41.81 (43) 20.66 (7) 19.13 (5) 15.31 (4) 11.96 (2) 9.38 (7) 0.79 1.04 15.65 0.59

Vanguard Institutional Index I VINIX Large Blend ÙÙÙÙÙ 8.54 (27) 15.24 (42) 29.24 (52) 40.77 (50) 18.65 (26) 17.62 (25) 14.81 (13) 10.72 (20) 8.61 (28) -0.02 1.00 14.99 0.04

S&P 500 TR USD Large Blend 8.55 15.25 29.25 40.79 18.67 17.65 14.84 10.73 8.61 0.00 1.00 14.99

Large Cap Value
JHancock Disciplined Value R6 JDVWX Large Value ÙÙÙ 5.35 (52) 21.22 (17) 44.15 (15) 49.62 (22) 11.92 (51) 13.03 (33) 11.71 (32) 9.12 (16) 8.46 (17) 0.39 1.08 17.67 0.70

Russell 1000 Value TR USD Large Value 5.21 17.05 36.07 43.68 12.42 11.87 11.61 8.01 7.73 0.00 1.00 16.20

Mid Cap Growth
iShares S&P Mid-Cap 400 Growth ETF IJK Mid-Cap Growth ÙÙ 3.39 (91) 12.19 (28) 35.74 (32) 45.17 (50) 13.98 (95) 15.00 (94) 12.40 (81) 11.03 (64) 9.99 (45) -3.78 0.95 17.51 0.17

Artisan Mid Cap Institutional APHMX Mid-Cap Growth ÙÙÙÙ 10.52 (8) 7.97 (77) 26.21 (88) 41.32 (70) 28.54 (8) 22.93 (20) 15.92 (14) 13.87 (6) 11.52 (11) 2.88 0.95 17.65 0.96

Russell Mid Cap Growth TR USD Mid-Cap Growth 11.07 10.44 31.45 43.77 22.39 20.52 15.13 12.10 10.22 0.00 1.00 17.61

Mid Cap Value
iShares Russell Mid-Cap Value ETF IWS Mid-Cap Value ÙÙÙÙ 5.60 (30) 19.32 (69) 43.60 (74) 52.72 (58) 11.66 (40) 11.57 (58) 11.52 (32) 8.92 (39) -- -- -0.18 1.00 18.58 0.24

JPMorgan Mid Cap Value L FLMVX Mid-Cap Value ÙÙÙÙ 5.39 (38) 21.77 (42) 45.40 (62) 51.76 (63) 11.07 (52) 10.84 (68) 11.76 (20) 9.46 (17) 10.58 (11) -0.67 0.98 18.39 0.75

Russell Mid Cap Value TR USD Mid-Cap Value 5.66 19.45 43.85 53.06 11.86 11.79 11.75 9.11 10.07 0.00 1.00 18.60

Small Cap Growth
T. Rowe Price QM US Small-Cap Gr Eq PRDSX Small Growth ÙÙÙ 2.51 (89) 6.81 (83) 30.76 (88) 40.07 (92) 14.96 (77) 16.97 (75) 13.88 (52) 11.96 (33) 9.65 (61) 0.99 0.83 17.94 0.78

Russell 2000 Growth TR USD Small Growth 3.92 8.98 41.25 51.36 15.94 18.76 13.52 10.89 8.99 0.00 1.00 20.81

Small Cap Value
iShares Russell 2000 Value ETF IWN Small Value ÙÙÙÙ 4.49 (44) 26.53 (45) 68.65 (39) 72.96 (41) 10.09 (38) 13.46 (28) 10.72 (34) 7.78 (56) 9.01 (59) -0.14 1.00 22.32 0.24

Russell 2000 Value TR USD Small Value 4.56 26.69 68.96 73.28 10.27 13.62 10.85 7.90 9.17 0.00 1.00 22.32

Calendar

Year-to-Date

Quarter (6 Months) (9 Months)

Yr-to-Date 5 Year

15 Years 20 Years

Fiscal

1 Year 3 Years 5 Years 10 Years

31


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Please refer to appendix for full disclosure 
Source: Morningstar Direct investment performance system. 

Morningstar Manager Evaluation – Firefighter’s Plan 

Net 

Morningstar Morningstar Std Expense 
Ticker Category Rating Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Alpha Beta Dev Ratio

Infrastructure
Cohen & Steers Global Infrastructure I CSUIX Infrastructure ÙÙÙÙ 4.43 (34) 8.35 (40) 17.05 (57) 19.67 (49) 9.27 (32) 7.74 (30) 8.41 (33) 7.00 (70) -- -- -2.40 0.58 11.62 0.94

FTSE Global Core Infra 50/50 TR Hdg USD Infrastructure 2.75 8.15 15.03 16.29 9.09 8.46 10.45 -- -- -1.36 0.55 11.61

International Core Equity - Developed
American Funds Europacific Growth R6 RERGX Foreign Large Growth ÙÙÙ 6.97 (44) 6.51 (55) 27.76 (14) 40.10 (22) 13.79 (42) 14.50 (34) 8.33 (41) 7.30 (19) 8.18 (13) 3.89 1.00 15.46 0.46

MSCI EAFE NR USD 5.17 8.83 26.29 32.35 8.27 10.28 5.89 4.40 5.78 0.00 1.00 14.66

Real Estate
Schwab US REIT ETF™ SCHH Real Estate ÙÙ 11.91 (54) 21.24 (50) 31.66 (59) 33.30 (73) 6.09 (93) 3.91 (96) 7.96 (84) -- -- -- -- -2.38 1.02 16.76 0.07

Wilshire US REIT TR USD 12.84 22.78 35.82 37.52 10.06 6.36 9.38 6.78 9.98 0.00 1.00 16.34

Domestic Intermediate Bond
Virtus Seix Total Return Bond R6 SAMZX Intermed Core-Plus Bond ÙÙÙ 2.02 (57) -1.34 (85) 0.23 (76) 0.93 (88) 6.10 (36) 3.40 (70) 3.76 (59) 4.87 (40) 4.70 (55) 0.35 1.01 3.51 0.31

Western Asset Core Plus Bond IS WAPSX Intermed Core-Plus Bond ÙÙÙÙÙ 2.98 (4) -1.76 (95) 1.33 (41) 3.24 (35) 6.90 (11) 4.79 (10) 4.91 (5) 5.81 (7) 6.00 (5) 1.39 1.19 4.72 0.42

BBgBarc US Agg Bond TR USD 1.83 -1.60 -0.95 -0.33 5.34 3.03 3.39 4.43 4.56 0.00 1.00 3.25

Investment Grade Corporates
PIMCO Investment Grade Credit Bond Instl PIGIX Corporate Bond ÙÙÙÙ 3.40 (52) -1.03 (54) 2.20 (45) 4.27 (39) 7.13 (72) 5.16 (36) 5.73 (11) 7.09 (1) 7.01 (3) 0.60 0.21 6.20 0.85

ICE BofA US Corporate TR LOC 3.60 -1.06 1.90 3.62 7.78 4.94 5.17 5.76 5.78 0.78 0.19 5.94

Convertible Securities
SPDR® Blmbg Barclays Convert Secs ETF CWB Convertibles ÙÙÙÙ 4.65 (9) 5.65 (40) 28.54 (15) 47.74 (12) 22.33 (41) 19.32 (28) 12.82 (19) -- -- -- -- -- 14.70 0.40

ICE BofA All US Convertible TR USD 3.92 6.90 27.93 45.75 21.97 18.86 12.85 10.41 9.18 13.62

High Yield Bonds
Neuberger Berman High Income Bond R6 NRHIX High Yield Bond ÙÙÙ 2.64 (40) 3.73 (43) 10.36 (36) 15.81 (33) 7.19 (23) 6.66 (40) 5.76 (43) 7.11 (14) 6.84 (38) -0.86 1.02 7.58 0.59

BBgBarc US Corporate High Yield TR USD 2.74 3.62 10.30 15.37 7.45 7.48 6.66 7.53 7.82 0.00 1.00 7.43

Money Market
Federated Hermes Treasury Obl IS TOIXX Money Market - Taxable 0.00 (74) 0.00 (62) 0.01 (67) 0.02 (23) 1.14 (15) 1.00 (16) 0.51 (15) 0.94 (28) 1.23 (21) -0.14 0.53 0.24 0.20

FTSE Treasury Bill 3 Mon USD 0.01 0.03 0.05 0.08 1.31 1.14 0.60 1.02 1.30 0.00 1.00 0.25

3 Years 5 Years 10 Years 15 Years 20 Years

Year-to-Date 5 Year

Calendar Fiscal

Yr-to-Date

(6 Months) (9 Months)Quarter 1 Year

32


Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		ERROR:#REF!		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		ERROR:#REF!		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		ERROR:#REF!		6.83

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach General		Policy Index*

																																Quarter		5.40%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.24%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		22.14%		22.02%

																																1 Year		29.99%		28.47%

																																3 Years		13.07%		11.46%

																																5 Years		12.37%		10.59%

																																10 Years		9.79%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.99%		ERROR:#VALUE!























Panama City Beach General	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.4000000000000006E-2	8.2400000000000001E-2	0.22140000000000001	0.2999	0.13070000000000001	0.12369999999999999	9.7899999999999987E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   49,154,526.96				 Beginning Portfolio Market Value 9/30/2020		$   42,279,742.57



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   1,451,035.89				Contribution		$   7,821,202.59

				       Withdrawals		$   (2,636,758.95)				       Withdrawals		$   (8,848,886.10)

				       Total Additions/Withdrawals		$   (1,185,723.06)				       Total Additions/Withdrawals		$   (1,027,683.51)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   2,151,458.19				Market Appreciation		$   8,114,374.15

				Income Earned		$   456,726.68				Income Earned		$   1,234,283.10

				       Total Portfolio Earnings		$   2,608,184.87				       Total Portfolio Earnings		$   9,348,657.25



				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77				 Ending Portfolio Market Value 6/30/2021		$   50,564,120.77



				Net Change		$   1,409,593.81				Net Change		$   8,284,378.20











				Beginning Market Value		49,125,299.12				Beginning Market Value		42,262,297.79

				Beginning Accrued Income		29,227.84				Beginning Accrued Income		17,444.78		 

				Beginning Portfolio Value		49,154,526.96				Beginning Portfolio Value		42,279,742.57

				Contributions		1,451,035.89				Contributions		7,821,202.59

				Withdrawals		-2,636,758.95				Withdrawals		-8,848,886.10

				Fees		-12,868.00				Fees		-36,595.54

				Income Earned		456,726.68				Income Earned		1,234,283.10

				Market appreciation		2,151,458.19				Market appreciation		8,114,374.15

				Ending Market Value		50,533,541.40				Ending Market Value		50,533,541.40

				Ending Accrued Income		30,579.37				Ending Accrued Income		30,579.37

				Ending Portfolio Value		50,564,120.77				Ending Portfolio Value		50,564,120.77

				Total Earnings		2,608,184.87				Total Earnings		9,348,657.25





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		  Real Estate Funds 		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Convertibles		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE BofAML US Convertible Index				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   50,564,121		5.40		8.24		22.14		29.99		13.07		12.37		9.79		8.45		7.66		8.99





		Total Equity		$   28,665,502		7.21		13.56		32.29		42.16		15.24		15.78		12.10		9.74		8.33		10.62





		Large Cap Growth Funds		$   5,023,400		12.53		16.65		31.87		46.98		24.88		27.04		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   2,505,229		8.26		14.82		29.18		40.77		18.47		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   4,986,813		5.35		21.22		43.69		50.25		13.03		13.73		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   1,795,645		6.30		12.99		36.76		46.33		14.23		15.15		12.90		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   1,857,308		5.43		20.34		44.42		52.19		11.35		11.22		10.64		10.60		--		--

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   1,120,076		2.54		6.89		30.86		40.25		15.11		17.08		13.25		--		--		--

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   1,120,439		4.26		21.30		52.39		48.73		7.30		10.50		8.63		8.72		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   7,120,554		6.97		6.51		27.76		40.10		13.79		14.47		8.16		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46		--



		REIT/Real Estate Funds		$   922,027		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   2,214,010		3.53		7.42		16.04		19.94		9.78		--		--		--		--		--





		Fixed Income		$   20,481,685		3.15		1.29		9.50		15.13		10.45		7.42		6.30		6.50		6.14		6.83

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   12,305,074		2.67		-1.13		.41		1.35		5.30		3.25		3.97		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,030,403		2.63		3.72		10.34		15.78		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Directed-Fixed		$   6,146,208		4.38		5.24		28.36		46.78		22.29		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Short Term		$   1,416,934		.00		.00		.01		.02		1.14		1.00		.51		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50

































MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   50,533,541		100.0%		$   49,125,299		100.0%



				Total Equity		$   28,665,502		56.7%		$   27,683,030		56.4%		0.4%

				Large Caps		$   12,515,442		24.8%		$   12,292,895		25.0%		-0.3%				Large Caps				$   12,515,442		24.8%

				T. Rowe Price Instl Large Cap Growth		$   5,023,400		9.9%		$   4,720,478		9.6%		0.3%						T. Rowe Price Instl Large Cap Growth		5,023,399.55		9.9%				Large Caps		24.8%

				iShares S&P 500 Index ETF		$   1,631,976		3.2%		$   1,510,125		3.1%		0.2%						iShares S&P 500 Index ETF		1,631,976.32		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   112,177		0.2%		$   287,871		0.6%		-0.4%						Vanguard Institutional Index		112,176.68		0.2%				Small Caps		4.4%

				JP Morgan US Equity L		$   761,076		1.5%		$   994,739		2.0%		-0.5%						JP Morgan US Equity L		761,076.47		1.5%				International		14.1%

				John Hancock III Disciplined Value R6		$   4,986,813		9.9%		$   4,779,683		9.7%		0.1%						John Hancock III Disciplined Value R6		4,986,812.86		9.9%				Real Estate		1.8%

				Mid Caps		$   3,652,953		7.2%		$   3,525,902		7.2%		0.1%				Mid Caps				$   3,652,952.73		7.2%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   765,163		1.5%		$   692,345		1.4%		0.1%						Artisan Mid Cap Institutional		765,163.32		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   1,030,482		2.0%		$   997,885		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		1,030,481.69		2.0%				Convertibles		12.2%

				JP Morgan Mid Cap Value L		$   752,350		1.5%		$   785,298		1.6%		-0.1%						JP Morgan Mid Cap Value L		752,349.92		1.5%				 Cash Equivalents		2.8%

				iShares Russell Midcap Value Index Fund		$   1,104,958		2.2%		$   1,050,373		2.1%		0.0%						iShares Russell Midcap Value Index Fund		1,104,957.80		2.2%						100.0%

				Small Caps		$   2,240,516		4.4%		$   2,241,907		4.6%		-0.1%								$   2,240,515.84		4.4%

				T Rowe Price QM US Small Cap Growth I		$   1,120,076		2.2%		$   1,092,288		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,120,076.41		2.2%

				ishares Russell 2000 Value ETF		$   1,120,439		2.2%		$   1,149,619		2.3%		-0.1%						ishares Russell 2000 Value ETF		1,120,439.43		2.2%

				International		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%				International				$   7,120,553.73		14.1%

				American EuroPacific Growth R6		$   7,120,554		14.1%		$   6,656,394		13.5%		0.5%						American EuroPacific Growth R6		7,120,553.73		14.1%

				Real Estate		$   922,027		1.8%		$   827,388		1.7%		0.1%				Real Estate				$   922,027.44		1.8%

				Schwabb US REIT ETF		$   922,027		1.8%		$   827,388		1.7%		0.1%						Schwabb US REIT ETF		922,027.44		1.8%

				Infrastructure		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%				Infrastructure				$   2,214,010.37		4.4%

				Cohen & Steers Global Infastructure I		$   2,214,010		4.4%		$   2,138,544		4.4%		0.0%						Cohen & Steers Global Infastructure I		2,214,010.37		4.4%

				Total Fixed Income		$   20,451,109		40.5%		$   19,121,308		38.9%		1.5%				Total Fixed Income

				Core Fixed Income		$   14,304,901		28.3%		$   13,214,626		26.9%		1.4%				Core Fixed Income				$   14,304,901.02		28.3%

				Virtus-Seix Total Return R6		$   4,872,682		9.6%		$   4,544,654		9.3%		0.4%						Virtus-Seix Total Return R6		4,872,681.69		9.6%

				Western Asset Core Plus Bond IS		$   4,873,592		9.6%		$   4,502,396		9.2%		0.5%						Western Asset Core Plus Bond IS		4,873,592.12		9.6%

				PIMCO Investment Grade Bond I		$   2,536,473		5.0%		$   2,256,810		4.6%		0.4%						PIMCO Investment Grade Bond I		2,536,472.78		5.0%

				Neuberger Berman High Income I		$   2,022,154		4.0%		$   1,910,767		3.9%		0.1%						Neuberger Berman High Income I		2,022,154.43		4.0%

				Convertible Fixed Income		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%				Convertible Fixed Income				$   6,146,208.18		12.2%

				SPDR Barclays Convertibles ETF		$   6,146,208		12.2%		$   5,906,681		12.0%		0.1%						SPDR Barclays Convertibles ETF		6,146,208.18		12.2%

				Total Cash Equivalents		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%				Total Cash Equivalents				$   1,416,930.21		2.8%

				Federated Trsy Obligation Money Market I 		$   1,416,930		2.8%		$   2,320,961		4.7%		-1.9%						Money Market Investments		1,416,930.21		2.8%



																		Total Portfolio				$   50,533,541.40		100.00%



				    
Name		Base     
Mkt Value

				UNINVESTED CASH		75,322.86

				FED HERMES TREASURY OBLIG MMKT-#68		1,341,607.35		1,416,930.21



				COHEN & STEERS GL INFR-I		2,214,010.37



				VIRTUS SEIX TOTAL RETURN BOND R6		4,872,681.69

				WESTERN ASSET CORE PLUS BD-IS		4,873,592.12

				PIMCO INVESTMENT GRD CORP-IN		2,536,472.78

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,022,154.43



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		6,146,208.18



				T ROWE PRICE LARGE/CAP GRW-I		5,023,399.55

				ISHARES CORE S&P 500 ETF		1,631,976.32

				VANGUARD INST INDEX-INST		112,176.68

				JP MORGAN US EQUITY L		761,076.47

				JOHN HANCOCK III-DISCPL V-R6		4,986,812.86



				ARTISAN MID CAP FUND-INS		765,163.32

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,030,481.69

				JP MORGAN MID CAP VALUE L		752,349.92

				ISHARES RUSSELL MIDCAP VALUE ETF		1,104,957.80



				T ROWE PR QM US S/C GR EQ-I		1,120,076.41

				ISHARES RUSSELL 2000 VALUE ETF		1,120,439.43



				AMERICAN EUROPACIFIC GRTH-R6		7,120,553.73



				SCHWAB US REIT ETF		922,027.44



						50,533,541.40

























































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.24766603592915815	7.228768514529639E-2	4.4337202141942103E-2	0.14090747516856203	1.8245850467942862E-2	4.3812689723740597E-2	0.28307735068019596	0.12162631016396566	2.8039400579196301E-2	



Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – Firefighter’s Plan 

Current Current Previous Previous
Market Value Asset Market Value Asset %

Assets 6/30/2021 Allocation 3/31/2021 Allocation Change

Total Portfolio 21,876,819$     100.0% 20,981,238$     100.0%

Total Equity 12,592,676$     57.6% 11,621,978$     55.4% 2.2%
Large Caps 5,578,710$   25.5% 5,000,296$   23.8% 1.7%

T. Rowe Price Instl Large Cap Growth 2,202,683$   10.1% 1,899,581$   9.1% 1.0%

iShares S&P 500 Index ETF 696,040$   3.2% 644,071$   3.1% 0.1%

Vanguard Institutional Index 70,928$   0.3% 108,007$   0.5% -0.2%

JP Morgan US Equity L 420,992$   1.9% 424,923$   2.0% -0.1%

John Hancock III Disciplined Value R6 2,188,066$   10.0% 1,923,715$   9.2% 0.8%

Mid Caps 1,633,336$   7.5% 1,544,895$   7.4% 0.1%
Artisan Mid Cap Institutional 326,594$   1.5% 295,513$   1.4% 0.1%

iShares S&P Mid Cap 400 Growth ETF 439,369$   2.0% 425,471$   2.0% 0.0%

JP Morgan Mid Cap Value L 353,872$   1.6% 335,777$   1.6% 0.0%

iShares Russell Midcap Value Index Fund 513,501$   2.3% 488,134$   2.3% 0.0%

Small Caps 987,558$   4.5% 956,327$   4.6% 0.0%
T Rowe Price QM US Small Cap Growth I 477,484$   2.2% 465,638$   2.2% 0.0%

ishares Russell 2000 Value ETF 510,074$   2.3% 490,689$   2.3% 0.0%

International 3,034,750$   13.9% 2,836,927$   13.5% 0.4%
American EuroPacific Growth R6 3,034,750$   13.9% 2,836,927$   13.5% 0.4%

Real Estate 415,544$   1.9% 372,892$   1.8% 0.1%
Schwabb US REIT ETF 415,544$   1.9% 372,892$   1.8% 0.1%

Infrastructure 942,777$   4.3% 910,642$   4.3% 0.0%
Cohen & Steers Global Infastructure I 942,777$   4.3% 910,642$   4.3% 0.0%

Total Fixed Income 8,803,620$   40.2% 8,107,676$   38.6% 1.6%
Core Fixed Income 6,180,211$   28.3% 5,586,505$   26.6% 1.6%

Virtus-Seix Total Return R6 2,108,276$   9.6% 1,908,599$   9.1% 0.5%

Western Asset Core Plus Bond IS 2,106,961$   9.6% 1,889,269$   9.0% 0.6%

PIMCO Investment Grade Bond I 1,092,824$   5.0% 968,573$   4.6% 0.4%

Neuberger Berman High Income I 872,151$   4.0% 820,065$   3.9% 0.1%
Convertible Fixed Income 2,623,409$   12.0% 2,521,171$   12.0% 0.0%

SPDR Barclays Convertibles ETF 2,623,409$   12.0% 2,521,171$   12.0% 0.0%
Total Cash Equivalents 480,523$   2.2% 1,251,584$   6.0% -3.8%

Federated Trsy Obligation Money Market I 480,523$   2.2% 1,251,584$   6.0% -3.8%

Large Caps
25.5%

Mid Caps
7.5%

Small Caps
4.5%

Real Estate
1.9%

Fixed Income
28.3%

Convertibles
12.0%

Cash
Equivalents

2.2%

International
13.9%

Infrastructure
4.3%
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Perf Summary

								Calendar		Fiscal																Inception

				Market				Yr-to-Date		Yr-to-Date																  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		ERROR:#REF!		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		ERROR:#REF!		--



		Equities		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		ERROR:#REF!		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		ERROR:#REF!		--



		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		ERROR:#REF!		6.85

		Bloomberg-Barclays Interm Govt/ Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		ERROR:#REF!		5.16



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		ERROR:#REF!		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		ERROR:#REF!		2.50



																																		Panama City Beach Fire		Policy Index*

																																Quarter		5.33%		4.53%

																																Calendar                                        Yr-to-Date                                (6 Months)		8.12%		8.96%

																																Fiscal                                      Yr-to Date                                (9 Months)		21.91%		22.02%

																																1 Year		29.71%		28.47%

																																3 Years		13.04%		11.46%

																																5 Years		12.33%		10.59%

																																10 Years		9.77%		8.61%

																																Inception                              to-Date                                        (3/1/1991)		8.98%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	5.33E-2	8.1199999999999994E-2	0.21909999999999999	0.29710000000000003	0.13039999999999999	0.12330000000000001	9.7699999999999995E-2	 Policy Index* 	10.11%

8.22%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	1 Year	3 Years	5 Years	10 Years	4.5338129500000005E-2	8.9574675999999992E-2	0.22024134950000002	0.28471569200000002	0.11462885850000001	0.105948639	8.6116889500000016E-2	







Cash Flow



										Fiscal

										Year-to-Date

				Quarter						(9 Months)



				 Beginning Portfolio Market Value 3/31/2021		$   20,993,647.28				 Beginning Portfolio Market Value 9/30/2020		$   17,757,953.71



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   800,000.00				Contribution		$   4,179,133.09

				       Withdrawals		$   (1,011,558.41)				       Withdrawals		$   (3,982,829.75)

				       Total Additions/Withdrawals		$   (211,558.41)				       Total Additions/Withdrawals		$   196,303.34



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   917,521.73				Market Appreciation		$   3,430,088.97

				Income Earned		$   195,739.63				Income Earned		$   520,482.40

				       Total Portfolio Earnings		$   1,113,261.36				       Total Portfolio Earnings		$   3,950,571.37



				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99				 Ending Portfolio Market Value 6/30/2021		$   21,890,021.99



				Net Change		$   896,374.71				Net Change		$   4,132,068.28











				Beginning Market Value		20,981,237.88				Beginning Market Value		17,751,174.88

				Beginning Accrued Income		12,409.40				Beginning Accrued Income		6,778.83		 

				Beginning Portfolio Value		20,993,647.28				Beginning Portfolio Value		17,757,953.71

				Contributions		800,000.00				Contributions		4,179,133.09

				Withdrawals		-1,011,558.41				Withdrawals		-3,982,829.75

				Fees		-5,328.24				Fees		-14,806.43

				Income Earned		195,739.63				Income Earned		520,482.40

				Market appreciation		917,521.73				Market appreciation		3,430,088.97

				Ending Market Value		21,876,819.14				Ending Market Value		21,876,819.14

				Ending Accrued Income		13,202.85				Ending Accrued Income		13,202.85

				Ending Portfolio Value		21,890,021.99				Ending Portfolio Value		21,890,021.99

				Total Earnings		1,113,261.36				Total Earnings		3,950,571.37





Perf Detail

								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98

		Policy Index*				4.53		8.96		22.02		28.47		11.46		10.59		8.61		--		--		--



		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61

		Equity Index**				7.10		15.36		34.61		43.20		14.21		14.36		11.49		8.80		--		--



		  Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		  Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		  Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28



		  Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		  Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08



		  Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		  Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54



		  Intl Equity- Developed		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46



		  Real Estate Funds 		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		  Wilshire US REIT TR USD				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60



		Infrastructure Funds		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--



								Calendar		Fiscal														Inception

				Market				Yr-to-Date		Yr-to-Date														  to-Date

				Value		Quarter		(6 Months)		(9 Months)		1 Year		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Bloomberg-Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Core Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Bloomberg-Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		High Yield Bond Funds		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		Bloomberg-Barclays High Yield Bond				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		Convertibles		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		ICE BofAML US Convertible Index				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49



		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSEgroup 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50





		FTSE Global Core Infra 50/50 TR Hdg USD				2.75		8.15		15.03		16.29		9.09		8.46		10.45		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69

		S&P Mid-Cap 400 Index				3.64		17.59		46.26		53.24		13.17		14.29		12.40		10.43		10.15		12.57

		S&P Small Cap 600				4.51		23.56		62.25		67.40		12.20		15.82		13.49		10.45		10.60		12.26

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16





		 



		

		

Market Value		

3 Months		

6 Months		

9 Months		

1 Year		3 Years		5 Years		10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   21,890,022		5.33		8.12		21.91		29.71		13.04		12.33		9.77		8.43		7.65		8.98





		Total Equity		$   12,592,676		7.24		13.56		32.36		42.23		15.23		15.75		12.07		9.72		8.31		10.61





		Large Cap Growth Funds		$   2,202,683		12.53		16.65		31.87		46.98		24.88		27.03		--		--		--		--

		Russell 1000 Growth Index				11.93		12.99		25.86		42.50		25.14		23.66		17.87		13.53		9.78		11.06



		Large Cap Core Funds		$   1,187,961		8.29		14.85		29.19		40.83		18.45		15.98		--		--		--		--

		S&P 500 Index				8.55		15.25		29.25		40.79		18.67		17.65		14.84		10.73		8.61		10.69



		Large Cap Value Funds		$   2,188,066		5.35		21.22		43.67		50.26		13.10		13.78		--		--		--		--

		Russell 1000 Value Index				5.21		17.05		36.07		43.68		12.42		11.87		11.61		8.01		7.73		10.28

		  

		Mid Cap Growth Funds		$   765,963		6.30		13.10		36.90		46.47		14.27		15.17		12.91		--		--		--

		Russell Midcap Growth Index				11.07		10.44		31.45		43.77		22.39		20.52		15.13		12.10		10.22		11.55



		Mid Cap Value Funds		$   867,373		5.44		20.30		44.40		52.23		11.36		11.23		10.64		10.60

		Russell Midcap Value Index				5.66		19.45		43.85		53.06		11.86		11.79		11.75		9.11		10.07		12.08

		  

		Small Cap Growth Funds		$   477,484		2.54		6.89		30.86		40.25		15.11		17.07		13.22

		Russell 2000 Growth				3.92		8.98		41.25		51.36		15.94		18.76		13.52		10.89		8.99		9.41



		Small Cap Value Funds		$   510,074		4.19		21.19		52.25		48.60		7.27		10.43		8.57		8.68		--		--

		Russell 2000 Val Indx				4.56		26.69		68.96		73.28		10.27		13.62		10.85		7.90		9.17		11.54

		  

		Intl Equity - Dvlpd Funds		$   3,034,750		6.97		6.51		27.76		40.10		13.79		14.47		8.17		5.86		--		--

		MSCI ACWI ex USA (Net)				5.48		9.16		27.73		35.72		9.38		11.08		5.45		4.85		6.46

		  

		REIT/Real Estate Funds		$   415,544		11.93		21.21		31.82		33.30		6.06		3.91		--		--		--		--

		Wilshire US REIT				12.84		22.78		35.82		37.52		10.06		6.36		9.38		6.78		9.98		10.60

		  

		Directed-Equity		$   942,777		3.53		7.42		16.04		19.94		9.79		--		--		--		--		--





		Fixed Income		$   8,816,822		3.13		1.28		9.67		15.30		10.58		7.53		6.36		6.53		6.17		6.85

		Barclays Interm Govt/Credit				.98		-.90		-.42		.19		4.70		2.63		2.76		3.86		4.05		5.16



		Bond Funds		$   5,317,705		2.67		-1.13		.34		1.25		5.29		3.24		3.96		4.84		4.90		--

		Barclays Aggregate Bond				1.83		-1.60		-.95		-.33		5.34		3.03		3.39		4.43		4.56		5.67



		Directed-Fixed		$   2,623,409		4.38		5.25		28.38		46.80		22.30		19.21		12.76		--		--		--

		ICE All Convertible All Qualities				3.92		6.90		27.93		45.75		21.97		18.86		12.85		10.41		9.18		10.58



		High Yield Bond Funds		$   875,708		2.63		3.72		10.31		15.76		6.67		--		--		--		--		--

		Barclays  High Yield Bond				2.74		3.62		10.30		15.37		7.45		7.48		6.66		7.53		7.82		8.49

		  

		Short Term		$   480,525		.00		.00		.01		.02		1.14		1.00		.52		1.11		1.43		3.50

		FTSE 3 Month T-bill				.01		.03		.05		.08		1.31		1.14		.60		1.02		1.30		2.50









MStar

														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Large Cap Growth

		T. Rowe Price Lrg Cp Gr I		TRLGX		Large Growth		ÙÙÙÙÙ		12.53		(14)		16.65		(6)		31.87		(13)		46.98		(16)		24.88		(26)		27.02		(9)		19.41		(7)		14.70		(10)		--		--		14.48		10		3.22		0.98		16.19		0.56

		Russell 1000 Growth TR USD				Large Growth				11.93				12.99				25.86				42.50				25.14				23.66				17.87				13.53				9.78				13.27				0.00		1.00		16.11



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		7.95		(50)		13.81		(73)		29.40		(50)		41.81		(43)		20.66		(7)		19.13		(5)		15.31		(4)		11.96		(2)		9.38		(7)		11.42		3		0.79		1.04		15.65		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		8.54		(27)		15.24		(42)		29.24		(52)		40.77		(50)		18.65		(26)		17.62		(25)		14.81		(13)		10.72		(20)		8.61		(28)		10.20		23		-0.02		1.00		14.99		0.04

		S&P 500 TR USD				Large Blend				8.55				15.25				29.25				40.79				18.67				17.65				14.84				10.73				8.61				10.20				0.00		1.00		14.99



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		5.35		(52)		21.22		(17)		44.15		(15)		49.62		(22)		11.92		(51)		13.03		(33)		11.71		(32)		9.12		(16)		8.46		(17)		8.42		19		0.39		1.08		17.67		0.70

		Russell 1000 Value TR USD				Large Value				5.21				17.05				36.07				43.68				12.42				11.87				11.61				8.01				7.73				7.28				0.00		1.00		16.20



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		3.39		(91)		12.19		(28)		35.74		(32)		45.17		(50)		13.98		(95)		15.00		(94)		12.40		(81)		11.03		(64)		9.99		(45)		11.12		58		-3.78		0.95		17.51		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙ		10.52		(8)		7.97		(77)		26.21		(88)		41.32		(70)		28.54		(8)		22.93		(20)		15.92		(14)		13.87		(6)		11.52		(11)		13.82		6		2.88		0.95		17.65		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				11.07				10.44				31.45				43.77				22.39				20.52				15.13				12.10				10.22				11.96				0.00		1.00		17.61



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		5.60		(30)		19.32		(69)		43.60		(74)		52.72		(58)		11.66		(40)		11.57		(58)		11.52		(32)		8.92		(39)		--		--		8.37		40		-0.18		1.00		18.58		0.24

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		5.39		(38)		21.77		(42)		45.40		(62)		51.76		(63)		11.07		(52)		10.84		(68)		11.76		(20)		9.46		(17)		10.58		(11)		9.07		16		-0.67		0.98		18.39		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				5.66				19.45				43.85				53.06				11.86				11.79				11.75				9.11				10.07				8.56				0.00		1.00		18.60



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		2.51		(89)		6.81		(83)		30.76		(88)		40.07		(92)		14.96		(77)		16.97		(75)		13.88		(52)		11.96		(33)		9.65		(61)		12.13		27		0.99		0.83		17.94		0.78

		Russell 2000 Growth TR USD				Small Growth				3.92				8.98				41.25				51.36				15.94				18.76				13.52				10.89				8.99				10.77				0.00		1.00		20.81



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		4.49		(44)		26.53		(45)		68.65		(39)		72.96		(41)		10.09		(38)		13.46		(28)		10.72		(34)		7.78		(56)		9.01		(59)		7.24		63		-0.14		1.00		22.32		0.24

		Russell 2000 Value TR USD				Small Value				4.56				26.69				68.96				73.28				10.27				13.62				10.85				7.90				9.17				7.35				0.00		1.00		22.32



														Calendar				Fiscal																												Inception - plug in time period

														Year-to-Date				Yr-to-Date																																5 Year						Net 

						Morningstar 		Morningstar 		Quarter				(6 Months)				(9 Months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years												Std		Expense 

				Ticker		Category		Rating		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Return		Rank		Alpha		Beta		Dev		Ratio

		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		4.43		(34)		8.35		(40)		17.05		(57)		19.67		(49)		9.27		(32)		7.74		(30)		8.41		(33)		7.00		(70)		--		--		6.16		58		-2.40		0.58		11.62		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				2.75				8.15				15.03				16.29				9.09				8.46				10.45				--				--								-1.36		0.55		11.61



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		6.97		(44)		6.51		(55)		27.76		(14)		40.10		(22)		13.79		(42)		14.50		(34)		8.33		(41)		7.30		(19)		8.18		(13)		6.59		18		3.89		1.00		15.46		0.46

		MSCI EAFE NR USD								5.17				8.83				26.29				32.35				8.27				10.28				5.89				4.40				5.78				3.57				0.00		1.00		14.66



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		11.91		(54)		21.24		(50)		31.66		(59)		33.30		(73)		6.09		(93)		3.91		(96)		7.96		(84)		--		--		--		--						-2.38		1.02		16.76		0.07

		Wilshire US REIT TR USD								12.84				22.78				35.82				37.52				10.06				6.36				9.38				6.78				9.98				5.76				0.00		1.00		16.34



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		2.02		(57)		-1.34		(85)		0.23		(76)		0.93		(88)		6.10		(36)		3.40		(70)		3.76		(59)		4.87		(40)		4.70		(55)		4.70		40		0.35		1.01		3.51		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		2.98		(4)		-1.76		(95)		1.33		(41)		3.24		(35)		6.90		(11)		4.79		(10)		4.91		(5)		5.81		(7)		6.00		(5)		5.54		9		1.39		1.19		4.72		0.42

		BBgBarc US Agg Bond TR USD								1.83				-1.60				-0.95				-0.33				5.34				3.03				3.39				4.43				4.56				4.22				0.00		1.00		3.25



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		3.40		(52)		-1.03		(54)		2.20		(45)		4.27		(39)		7.13		(72)		5.16		(36)		5.73		(11)		7.09		(1)		7.01		(3)		6.91		1		0.60		0.21		6.20		0.85

		ICE BofA US Corporate TR LOC								3.60				-1.06				1.90				3.62				7.78				4.94				5.17				5.76				5.78				5.54				0.78		0.19		5.94



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		4.65		(9)		5.65		(40)		28.54		(15)		47.74		(12)		22.33		(41)		19.32		(28)		12.82		(19)		--		--		--		--		--		--		--				14.70		0.40

		ICE BofA All US Convertible TR USD								3.92				6.90				27.93				45.75				21.97				18.86				12.85				10.41				9.18				10.21								13.62



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		2.64		(40)		3.73		(43)		10.36		(36)		15.81		(33)		7.19		(23)		6.66		(40)		5.76		(43)		7.11		(14)		6.84		(38)		6.82		15		-0.86		1.02		7.58		0.59

		BBgBarc US Corporate High Yield TR USD								2.74				3.62				10.30				15.37				7.45				7.48				6.66				7.53				7.82				7.20				0.00		1.00		7.43



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(74)		0.00		(62)		0.01		(67)		0.02		(23)		1.14		(15)		1.00		(16)		0.51		(15)		0.94		(28)		1.23		(21)		0.80		30		-0.14		0.53		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.05				0.08				1.31				1.14				0.60				1.02				1.30				0.88				0.00		1.00		0.25



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		3/31/21		Allocation		Change

																		 

				Total Portfolio		$   21,876,819		100.0%		$   20,981,238		100.0%



				Total Equity		$   12,592,676		57.6%		$   11,621,978		55.4%		2.2%

				Large Caps		$   5,578,710		25.5%		$   5,000,296		23.8%		1.7%				Large Caps				$   5,578,710		25.5%

				T. Rowe Price Instl Large Cap Growth		$   2,202,683		10.1%		$   1,899,581		9.1%		1.0%						T. Rowe Price Instl Large Cap Growth		2,202,683.43		10.1%				Large Caps		25.5%

				iShares S&P 500 Index ETF		$   696,040		3.2%		$   644,071		3.1%		0.1%						iShares S&P 500 Index ETF		696,040.48		3.2%				Mid Caps		7.5%

				Vanguard Institutional Index		$   70,928		0.3%		$   108,007		0.5%		-0.2%						Vanguard Institutional Index		70,928.43		0.3%				Small Caps		4.5%

				JP Morgan US Equity L		$   420,992		1.9%		$   424,923		2.0%		-0.1%						JP Morgan US Equity L		420,991.68		1.9%				International		13.9%

				John Hancock III Disciplined Value R6		$   2,188,066		10.0%		$   1,923,715		9.2%		0.8%						John Hancock III Disciplined Value R6		2,188,066.27		10.0%				Real Estate		1.9%

				Mid Caps		$   1,633,336		7.5%		$   1,544,895		7.4%		0.1%				Mid Caps				$   1,633,335.94		7.5%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   326,594		1.5%		$   295,513		1.4%		0.1%						Artisan Mid Cap Institutional		326,594.10		1.5%				Total Fixed Income		28.3%

				iShares S&P Mid Cap 400 Growth ETF		$   439,369		2.0%		$   425,471		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		439,368.97		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   353,872		1.6%		$   335,777		1.6%		0.0%						JP Morgan Mid Cap Value L		353,872.19		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   513,501		2.3%		$   488,134		2.3%		0.0%						iShares Russell Midcap Value Index Fund		513,500.68		2.3%						100.0%

				Small Caps		$   987,558		4.5%		$   956,327		4.6%		-0.0%								$   987,558.02		4.5%

				T Rowe Price QM US Small Cap Growth I		$   477,484		2.2%		$   465,638		2.2%		-0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		477,483.73		2.2%

				ishares Russell 2000 Value ETF		$   510,074		2.3%		$   490,689		2.3%		-0.0%						ishares Russell 2000 Value ETF		510,074.29		2.3%

				International		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%				International				$   3,034,750.00		13.9%

				American EuroPacific Growth R6		$   3,034,750		13.9%		$   2,836,927		13.5%		0.4%						American EuroPacific Growth R6		3,034,750.00		13.9%

				Real Estate		$   415,544		1.9%		$   372,892		1.8%		0.1%				Real Estate				$   415,544.25		1.9%

				Schwabb US REIT ETF		$   415,544		1.9%		$   372,892		1.8%		0.1%						Schwabb US REIT ETF		415,544.25		1.9%

				Infrastructure		$   942,777		4.3%		$   910,642		4.3%		-0.0%				Infrastructure				$   942,777.09		4.3%

				Cohen & Steers Global Infastructure I		$   942,777		4.3%		$   910,642		4.3%		-0.0%						Cohen & Steers Global Infastructure I		942,777.09		4.3%

				Total Fixed Income		$   8,803,620		40.2%		$   8,107,676		38.6%		1.6%				Total Fixed Income

				Core Fixed Income		$   6,180,211		28.3%		$   5,586,505		26.6%		1.6%				Core Fixed Income				$   6,180,211.39		28.3%

				Virtus-Seix Total Return R6		$   2,108,276		9.6%		$   1,908,599		9.1%		0.5%						Virtus-Seix Total Return R6		2,108,275.86		9.6%

				Western Asset Core Plus Bond IS		$   2,106,961		9.6%		$   1,889,269		9.0%		0.6%						Western Asset Core Plus Bond IS		2,106,960.55		9.6%

				PIMCO Investment Grade Bond I		$   1,092,824		5.0%		$   968,573		4.6%		0.4%						PIMCO Investment Grade Bond I		1,092,824.27		5.0%

				Neuberger Berman High Income I		$   872,151		4.0%		$   820,065		3.9%		0.1%						Neuberger Berman High Income I		872,150.71		4.0%

				Convertible Fixed Income		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%				Convertible Fixed Income				$   2,623,409.04		12.0%

				SPDR Barclays Convertibles ETF		$   2,623,409		12.0%		$   2,521,171		12.0%		-0.0%						SPDR Barclays Convertibles ETF		2,623,409.04		12.0%

				Total Cash Equivalents		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%				Total Cash Equivalents				$   480,523.12		2.2%

				Federated Trsy Obligation Money Market I 		$   480,523		2.2%		$   1,251,584		6.0%		-3.8%						Money Market Investments		480,523.12		2.2%



																		Total Portfolio				$   21,876,819.14		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		480,523.12



				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,275.86

				WESTERN ASSET CORE PLUS BD-IS		2,106,960.55

				PIMCO INVESTMENT GRD CORP-IN		1,092,824.27

				NEUBERGER BERMAN HIGH INCOME BD-R6		872,150.71



				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,623,409.04



				T ROWE PRICE LARGE/CAP GRW-I		2,202,683.43

				ISHARES CORE S&P 500 ETF		696,040.48

				VANGUARD INST INDEX-INST		70,928.43

				JP MORGAN US EQUITY L		420,991.68

				JOHN HANCOCK III-DISCPL V-R6		2,188,066.27



				ARTISAN MID CAP FUND-INS		326,594.10

				ISHARES S&P MIDCAP 400/GRWTH ETF		439,368.97

				JP MORGAN MID CAP VALUE L		353,872.19

				ISHARES RUSSELL MIDCAP VALUE ETF		513,500.68



				T ROWE PR QM US S/C GR EQ-I		477,483.73

				ISHARES RUSSELL 2000 VALUE ETF		510,074.29



				AMERICAN EUROPACIFIC GRTH-R6		3,034,750.00



				SCHWAB US REIT ETF		415,544.25



				COHEN & STEERS GL INFR-I		942,777.09



						21,876,819.14























































































































































































































































Fixed Income
28.3%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25500554967791356	7.4660577003791959E-2	4.5141755466375354E-2	0.13871989253004355	1.8994728956743572E-2	4.3094797464235009E-2	0.28250045632548021	0.11991729799526971	2.1964944580147038E-2	



Fund Profiles & 
Characteristics 



A
m

erican Funds Europacific 
Grow

th R6
RERGX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Foreign Large Grow
th

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

ASM
L Holding NV

Taiw
an Sem

iconductor M
anufacturing Co Ltd

AIA Group Ltd

Reliance Industries Ltd Shs Dem
aterialised

M
ercadoLibre Inc

LVM
H M

oet Hennessy Louis Vuitton SE

Vale SA ADR

Sea Ltd ADR

Airbus SE

W
uXi Biologics (Caym

an) Inc Registered Shs Unitary 144A/Reg S

Shopify Inc A

HDFC Bank Ltd

Keyence Corp

Vale SA

Daiichi Sankyo Co Ltd

9,721,220
3.40

209,944,649
2.28

351,502,443
2.22

151,263,315
2.19

2,638,079
2.09

5,238,980
2.09

164,211,824
1.91

13,397,866
1.87

25,790,995
1.69

171,546,751
1.60

1,984,906
1.48

138,337,697
1.42

4,748,009
1.22

101,458,612
1.18

104,739,000
1.15

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

15.24
99.00

44.53
0.80

40.23
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

8.05
2.27

13.12
12.00

16.28
14.22

0.77
2.58

4.97
6.32

12.96
13.09

2.57
2.45

7.52
11.14

5.58
2.85

9.81
8.86

18.37
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

3.57
0.00

0.94
99.00

95.32
1.01

0.05
0.00

0.13
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

27.13

16.98

2.89

63,905.96

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

2.63

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Am
erican Funds Europacific Grow

th R6
183.7

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Am
erican Funds Europacific Grow

th R6
S&P 500 TR USD
M

edian
Count

4.91
25.27

27.40
-14.91

31.17
1.01

17.99
18.40

31.49
-4.38

21.83
11.96

8.08
21.72

28.65
-13.96

30.23
-1.32

132
124

117
113

104
95

80
34

65
60

44
26

1
68

26
2

96
1

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-0.43
6.97

7.32

-22.43
22.77

9.66
19.95

25.27

13.20
3.87

-1.59
10.09

27.40

1.03
-2.82

-0.84
-12.59

-14.91

9.37
7.69

6.86
4.23

31.17

-2.32
-0.32

8.23
-4.15

1.01

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

27.85
7.21

8.98
5.28

30.53
12.42

12.93
8.38

4.55
18.75

15.38
14.91

-5.92
-5.74

-4.42
-6.97

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.41

0.46

0.46

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

11.12
11.66

7.72

3.91
2.68

2.43

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

18.75
15.38

14.91

1.93
1.26

0.96

0.66
0.79

0.57

-3.56
-2.01

-5.46

0.92
0.89

0.96

81.82
74.42

75.73

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.51

0.49

45.28

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Am
erican Funds

Carl M
. Kaw

aja

20.17

Foreign Stock

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

RERGX

250

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

5/1/2009

197,592,633,151.00

Open-End Fund

32.00

35



A
rtisan M

id Cap Institutional
APHM

X

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund M
id-Cap Grow

th

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Global Paym
ents Inc

HubSpot Inc
Atlassian Corporation PLC A
Veeva System

s Inc Class A
Zynga Inc Class A
M

atch Group Inc
DexCom

 Inc
Catalent Inc
Generac Holdings Inc
Genm

ab A/S
Burlington Stores Inc
M

SCI Inc
Roku Inc Class A
W

ayfair Inc Class A
W

est Pharm
aceutical Services Inc

1,709,516
4.31

517,858
4.05

1,062,220
3.66

837,619
3.50

22,104,428
3.16

1,230,392
2.66

431,046
2.47

1,563,611
2.27

403,382
2.25

399,106
2.19

483,586
2.09

288,386
2.06

331,752
2.05

475,412
2.02

412,043
1.99

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

93.73
99.00

4.35
0.80

1.93
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

0.00
2.27

13.58
12.00

9.84
14.22

0.00
2.58

2.47
6.32

21.37
13.09

0.00
2.45

9.16
11.14

0.00
2.85

12.30
8.86

31.28
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.86
0.00

92.92
99.00

6.22
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

42.94

30.78

6.97

24,749.99

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

50 100

150

200

250

300Artisan M
id Cap Institutional

276.6
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Artisan M
id Cap Institutional

S&P 500 TR USD
M

edian
Count

12.18
59.10

38.45
-3.78

20.75
-0.64

17.99
18.40

31.49
-4.38

21.83
11.96

11.85
33.38

32.64
-5.53

24.50
6.18

196
181

177
170

162
159

46
14

13
34

74
95

9
93

59
38

68
17

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-2.30
10.52

14.47

-11.52
37.37

11.97
16.89

59.10

21.72
10.19

-3.75
7.26

38.45

4.03
3.59

9.35
-18.34

-3.78

7.95
6.85

1.64
3.00

20.75

-5.51
3.50

5.93
-4.09

-0.64

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

34.01
21.78

17.61
12.82

4.67
21.63

17.60
16.81

37.15
28.89

22.56
16.70

0.71
10.74

5.22
1.36

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.94

0.96

0.96

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

5.63
3.57

3.17

27.40
21.18

15.99

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

21.63
17.60

16.81

2.92
1.40

1.30

9.50
5.07

1.13

1.00
0.98

1.04

1.23
1.18

0.97

72.44
70.01

69.89

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.00

49.29

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Artisan

Jam
es D. Ham

el

19.83

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

APHM
X

1,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/3/2000

7,636,164,932.00

Open-End Fund

44.52
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Cohen & Steers Global 
Infrastructure I
CSUIX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Infrastructure

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

NextEra Energy Inc
Am

erican Tow
er Corp

Transurban Group
Norfolk Southern Corp
Enbridge Inc
SBA Com

m
unications Corp

Public Service Enterprise Group Inc
Aena SM

E SA
Am

erican Electric Pow
er Co Inc

FirstEnergy Corp
Am

erican W
ater W

orks Co Inc
Canadian National Railw

ay Co
Cheniere Energy Inc
Cellnex Telecom

 SA
Evergy Inc

532,432
5.54

124,344
4.77

3,134,935
4.75

100,156
3.78

654,842
3.73

68,827
3.12

322,355
2.74

114,909
2.68

219,635
2.64

466,219
2.47

104,126
2.28

150,555
2.26

175,607
2.16

233,728
2.12

244,710
2.10

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

71.57
99.00

10.65
0.80

17.78
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

0.00
2.27

0.00
12.00

0.00
14.22

9.96
2.58

0.00
6.32

0.00
13.09

46.00
2.45

2.17
11.14

11.11
2.85

29.84
8.86

0.91
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

1.80
0.00

54.10
99.00

44.10
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

22.72

12.65

2.57

26,866.28

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Cohen & Steers Global Infrastructure I
145.9

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Cohen & Steers Global Infrastructure I
S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

10.17
-1.30

24.71
-4.10

19.30
8.32

9.06
-2.27

26.78
-7.96

18.24
9.73

39
34

32
28

24
21

36
40

81
8

32
76

6
6

9
12

11
18

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

3.76
4.43

11.66

-17.62
8.48

2.24
8.03

-1.30

12.81
3.93

3.79
2.48

24.71

-4.06
2.17

2.07
-4.15

-4.10

8.54
3.87

2.16
3.58

19.30

8.36
5.06

-0.17
-4.70

8.32

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

16.17
5.79

5.14
6.70

2.76
13.43

11.63
11.04

17.16
9.06

7.85
8.70

-19.28
-9.10

-9.49
-6.64

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.75

1.01

0.94

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

2.01
1.50

1.34

7.80
6.64

8.04

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

13.43
11.63

11.04

0.63
0.61

0.76

-1.65
-2.17

-0.19

0.59
1.09

1.17

0.58
0.58

0.58

64.66
55.67

51.43

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.42

1.43

15.22

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Cohen & Steers

Robert S. Becker

17.25

Specialty - Utility

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

CSUIX

100,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

5/3/2004

705,653,593.00

Open-End Fund

89.00
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Federated Herm
es Treasury Obl IS

TOIXX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund M
oney M

arket - Taxable

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Frbnybo Prim
e 1 Frbnybo Prim

e 1
United States Treasury Notes 0.11%
United States Treasury Notes 0.16%
United States Treasury Notes 0.2%
United States Treasury Notes 0.08%
United States Treasury Notes 0.35%
Jp M

organ Securities Llc Repo Repo - 01jul21
Usd
United States Treasury Bills 0.01%
United States Treasury Bills 0.01%
Sum

itom
o 4 Repo

Natix Repo 2 Repo
United States Treasury Notes 0.11%
United States Treasury Notes 0.1%
Cibc Repo 5 Repo

15,000,000,000
28.48

1,925,000,000
3.65

1,333,200,000
2.53

1,315,000,000
2.50

1,145,000,000
2.17

1,016,175,000
1.93

1,000,001,079
1.90

999,959,855
1.90

1,000,000,000
1.90

875,000,000
1.66

758,161,000
1.44

625,000,000
1.19

603,000,000
1.14

600,000,000
1.14

600,000,000
1.14

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

74.55
0.00

0.00
99.00

0.00
1.01

25.45
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Federated Herm
es Treasury Obl IS

105.1
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Federated Herm
es Treasury Obl IS

S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

0.00
0.36

2.07
1.72

0.73
0.19

0.01
0.29

1.87
1.51

0.48
0.04

166
167

162
159

156
149

65
24

16
15

15
19

1
1

1
100

1
1

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

0.00
0.00

0.00

0.31
0.04

0.01
0.00

0.36

0.57
0.57

0.52
0.40

2.07

0.31
0.40

0.46
0.53

1.72

0.11
0.17

0.22
0.24

0.73

0.04
0.05

0.05
0.06

0.19

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

-0.05
-0.08

-0.15
-0.10

-36.43
-17.06

-16.35
-14.84

0.00
0.29

0.24
0.22

0.01
1.09

0.99
0.51

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.20

0.29

0.20

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr3 years

5 years
10 years

M
orningstar Return

M
orningstar Risk

-0.08
-0.15

-0.10

0.00
0.00

0.00

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

0.29
0.24

0.22

-1.94
-3.43

-2.90

-0.07
-0.15

-0.10

0.00
0.00

0.00

0.12
0.07

0.00

0.37
0.00

0.00

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.01

0.00

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Federated

M
anagem

ent Team

14.92

M
oney M

kt - Treasury

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

TOIXX

500,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

12/12/1989

49,969,474,740.00

M
oney M

arket Fund

38



iShares Core S&P 500 ETF
IVV

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Large Blend

Return D
ate: 7/31/2021

Portfolio D
ate: 8/4/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Apple Inc
M

icrosoft Corp
Am

azon.com
 Inc

Facebook Inc Class A
Alphabet Inc Class A
Alphabet Inc Class C
Tesla Inc
Berkshire Hathaw

ay Inc Class B
NVIDIA Corp
JPM

organ Chase & Co
Johnson & Johnson
Visa Inc Class A
UnitedHealth Group Inc
The Hom

e Depot Inc
Procter & Gam

ble Co

124,127,226
6.18

59,596,265
5.78

3,392,098
3.85

18,954,583
2.30

2,379,174
2.18

2,252,582
2.07

6,096,537
1.47

14,993,675
1.42

19,713,672
1.35

23,946,948
1.23

20,832,183
1.22

13,376,686
1.07

7,469,423
1.07

8,411,200
0.94

19,367,430
0.93

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

98.99
98.98

0.82
0.82

0.20
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

2.27
2.27

11.74
11.74

13.86
13.87

2.63
2.63

6.34
6.34

13.52
13.51

2.49
2.48

11.24
11.24

2.55
2.55

8.73
8.73

24.64
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.15
0.00

98.83
98.98

1.01
1.02

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

25.72

18.17

4.45

206,046.40

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225iShares Core S&P 500 ETF
222.1

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

iShares Core S&P 500 ETF
S&P 500 TR USD
M

edian
Count

17.73
17.29

30.30
-5.40

21.18
11.16

581
528

490
458

418
392

17.97
18.37

31.44
-4.42

21.79
11.90

17.99
18.40

31.49
-4.38

21.83
11.96

41
39

27
28

33
34

39
38

25
26

31
32

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

6.17
8.54

18.88

-19.60
20.54

8.92
12.14

18.37

13.65
4.29

1.69
9.05

31.44

-0.77
3.42

7.70
-13.53

-4.42

6.06
3.08

4.47
6.64

21.79

1.34
2.44

3.84
3.81

11.90

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

33.93
12.79

13.37
12.49

4.14
18.48

14.96
13.55

36.40
18.12

17.31
15.29

-0.04
-0.04

-0.04
-0.06

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.03

0.03

0.03

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

16.75
15.98

14.59

3.97
2.61

2.10

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

18.48
14.96

13.55

2.25
1.98

1.88

0.93
1.07

1.08

-0.03
-0.03

-0.05

1.00
1.00

1.00

100.00
100.00

100.00

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.28

20.12

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

iShares

Greg Savage

13.58

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

IVV

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

5/15/2000

297,178,656,200.00

Exchange-Traded Fund

5.00
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iShares Russell 2000 Value ETF
IW

N

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Sm
all Value

Return D
ate: 7/31/2021

Portfolio D
ate: 8/4/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

AM
C Entertainm

ent Holdings Inc Class A
Stag Industrial Inc
Tenet Healthcare Corp
Ovintiv Inc
EM

COR Group Inc
Chesapeake Energy Corp Ordinary Shares - New
Valley National Bancorp
Essent Group Ltd
Agree Realty Corp
M

acy's Inc
CIT Group Inc
South State Corp
RBC Bearings Inc
Selective Insurance Group Inc
Terreno Realty Corp

4,395,467
0.87

1,739,541
0.47

1,008,199
0.46

2,667,522
0.43

523,466
0.42

1,064,643
0.38

4,367,389
0.37

1,199,021
0.36

727,854
0.36

3,231,792
0.36

1,075,580
0.35

767,598
0.35

228,509
0.35

644,144
0.34

740,693
0.33

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

99.83
98.98

0.09
0.82

0.08
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

4.29
2.27

8.39
11.74

22.97
13.87

14.36
2.63

3.77
6.34

10.94
13.51

4.69
2.48

4.17
11.24

5.84
2.55

14.58
8.73

6.02
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.06
0.00

99.04
98.98

0.90
1.02

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

13.06

8.05

1.56

2,137.41

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

4.00

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225iShares Russell 2000 Value ETF
172.0

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

iShares Russell 2000 Value ETF
S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

21.99
4.50

22.17
-12.94

7.73
31.64

23.11
3.24

21.94
-15.12

8.81
26.13

148
142

135
132

131
129

65
41

48
30

64
11

88
8

4
1

2
100

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

21.09
4.49

21.93

-35.70
18.89

2.56
33.29

4.50

11.89
1.32

-0.63
8.45

22.17

-2.62
8.24

1.58
-18.68

-12.94

-0.14
0.67

5.07
2.00

7.73

1.70
4.31

8.76
14.09

31.64

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

6.33
27.00

22.34
19.29

57.19
-1.50

4.26
5.69

63.39
8.13

11.45
10.68

26.95
-10.03

-5.89
-4.66

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.24

0.24

0.24

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

8.38
5.93

4.32

6.88
10.20

10.01

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

27.00
22.34

19.29

2.39
1.74

1.57

0.38
0.55

0.59

-11.95
-7.81

-6.31

1.29
1.25

1.21

78.08
70.24

72.64

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.26

8.52

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

iShares

Greg Savage

13.58

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

IW
N

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/24/2000

15,339,776,147.00

Exchange-Traded Fund

28.00

40



iShares Russell M
id-Cap Grow

th 
ETF
IW

P

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund M
id-Cap Grow

th

Return D
ate: 7/31/2021

Portfolio D
ate: 8/4/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

IDEXX Laboratories Inc
DocuSign Inc
Chipotle M

exican Grill Inc
DexCom

 Inc
Roku Inc Class A
Lululem

on Athletica Inc
Veeva System

s Inc Class A
Crow

dStrike Holdings Inc Class A
Agilent Technologies Inc
Cadence Design System

s Inc
Fortinet Inc
M

atch Group Inc
Palo Alto Netw

orks Inc
The Trade Desk Inc A
Sim

on Property Group Inc

327,182
1.42

737,458
1.38

108,502
1.28

372,721
1.19

445,495
1.16

440,976
1.13

529,644
1.12

620,280
1.02

1,054,092
1.01

1,062,528
1.00

517,725
0.98

1,043,114
0.98

368,485
0.92

1,656,330
0.89

1,095,897
0.88

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

99.49
98.98

0.45
0.82

0.06
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

1.84
2.27

16.20
11.74

4.67
13.87

2.49
2.63

2.17
6.34

17.22
13.51

0.16
2.48

5.58
11.24

1.37
2.55

14.43
8.73

33.85
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.12
0.00

99.08
98.98

0.80
1.02

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

35.41

25.35

10.20

23,615.21

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225

250iShares Russell M
id-Cap Grow

th ETF
242.2

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

iShares Russell M
id-Cap Grow

th ETF
S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

11.45
35.29

35.14
-4.95

24.98
7.15

11.85
33.38

32.64
-5.53

24.50
6.18

196
181

177
170

162
159

56
42

33
44

44
41

9
93

59
38

68
17

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-0.61
11.01

13.00

-20.09
30.20

9.33
18.94

35.29

19.55
5.34

-0.75
8.12

35.14

2.12
3.10

7.52
-16.03

-4.95

6.84
4.14

5.23
6.75

24.98

0.54
1.52

4.54
0.41

7.15

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

31.57
14.70

14.43
11.87

4.46
21.85

17.54
15.97

-2.22
3.52

2.00
0.11

34.22
21.68

19.35
15.46

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.23

0.23

0.23

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

20.27
18.00

14.76

5.57
3.57

2.88

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

21.85
17.54

15.97

1.76
1.56

1.51

0.96
1.03

0.95

1.09
1.08

1.10

2.00
0.83

-0.99

85.81
84.98

86.87

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.25

25.84

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

iShares

Greg Savage

13.58

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

IW
P

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/17/2001

16,194,130,519.00

Exchange-Traded Fund

23.00
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iShares Russell M
id-Cap Value ETF

IW
S

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund M
id-Cap Value

Return D
ate: 7/31/2021

Portfolio D
ate: 8/4/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

M
arvell Technology Inc

Tw
itter Inc

IHS M
arkit Ltd

Prudential Financial Inc
Otis W

orldw
ide Corp Ordinary Shares

Xcel Energy Inc
M

otorola Solutions Inc
Aflac Inc
International Flavors & Fragrances Inc
Aptiv PLC
Yum

 Brands Inc
KKR & Co Inc Ordinary Shares
W

elltow
er Inc

M
arathon Petroleum

 Corp
First Republic Bank

1,620,530
0.71

1,401,257
0.68

749,346
0.62

790,653
0.56

862,699
0.55

1,080,708
0.53

333,531
0.53

1,347,924
0.52

499,886
0.52

442,504
0.52

547,848
0.52

1,104,171
0.52

838,346
0.50

1,308,632
0.50

351,892
0.49

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

97.56
98.98

1.29
0.82

1.15
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

5.40
2.27

12.07
11.74

15.75
13.87

11.71
2.63

4.76
6.34

8.56
13.51

6.97
2.48

4.08
11.24

4.71
2.55

14.60
8.73

11.39
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.13
0.00

97.33
98.98

2.54
1.02

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

18.75

13.31

2.42

17,689.69

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225iShares Russell M
id-Cap Value ETF

166.9
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

iShares Russell M
id-Cap Value ETF

S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

20.03
4.76

26.78
-12.36

13.10
19.69

21.08
3.53

26.46
-12.90

13.94
18.75

140
135

129
127

117
114

58
41

46
45

63
46

86
1

8
2

5
93

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

12.99
5.60

20.38

-31.74
19.90

6.35
20.35

4.76

14.30
3.14

1.17
6.30

26.78

-2.54
2.35

3.23
-14.89

-12.36

3.71
1.30

2.09
5.45

13.10

3.86
4.68

4.39
5.46

19.69

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

4.48
23.27

18.53
16.03

46.72
10.90

10.79
11.99

43.80
3.09

5.34
8.22

10.27
-7.25

-6.56
-3.36

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.23

0.23

0.23

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

9.62
9.54

11.31

6.53
4.20

3.09

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

1.64
1.17

1.22

23.27
18.53

16.03

0.51
0.59

0.75

-8.49
-7.56

-4.11

1.18
1.15

1.10

88.54
86.27

87.04

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.34

14.55

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

iShares

Greg Savage

13.58

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

IW
S

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/17/2001

14,271,585,806.00

Exchange-Traded Fund

25.00
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JHancock D
isciplined Value R6

JDVW
X

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Large Value

Return D
ate: 7/31/2021

Portfolio D
ate: 5/31/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

JPM
organ Chase & Co

Johnson & Johnson
Berkshire Hathaw

ay Inc Class B
Cisco System

s Inc
Bank of Am

erica Corp
Cigna Corp
Alphabet Inc A
Anthem

 Inc
ConocoPhillips
Truist Financial Corp
AutoZone Inc
DuPont de Nem

ours Inc
Applied M

aterials Inc
Deere & Co
T-M

obile US Inc

2,549,157
3.27

2,327,254
3.08

1,273,764
2.88

6,370,843
2.64

7,579,644
2.51

1,037,578
2.10

110,049
2.03

629,714
1.96

4,461,169
1.94

3,953,762
1.91

173,020
1.90

2,872,813
1.90

1,688,520
1.82

625,661
1.77

1,566,374
1.73

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

94.40
98.92

4.37
0.86

1.23
0.22

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

6.21
2.46

10.49
11.85

23.19
14.77

0.00
2.55

1.54
6.47

15.60
13.08

1.68
2.56

5.96
11.10

7.60
2.79

13.86
9.25

13.87
23.11

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

1.45
0.00

91.58
98.92

6.97
1.08

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

19.23

12.91

2.46

81,226.73

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225JHancock Disciplined Value R6
179.2

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

JHancock Disciplined Value R6
S&P 500 TR USD
M

edian
Count

21.32
1.74

22.79
-9.47

19.33
14.07

17.99
18.40

31.49
-4.38

21.83
11.96

17.97
2.76

25.60
-8.40

16.36
14.98

422
406

392
381

355
337

18
59

80
66

19
61

50
2

6
14

7
79

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

15.06
5.35

21.61

-29.37
16.70

3.80
18.91

1.74

9.31
2.96

1.58
7.40

22.79

-1.78
-0.42

7.53
-13.92

-9.47

3.87
2.58

4.70
6.97

19.33

-0.41
1.57

4.31
8.11

14.07

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

5.06
21.67

17.66

40.16
3.67

7.48

43.78
10.24

12.37

7.33
-7.92

-4.98

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.66

0.71

0.00

0.71

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

8.96
11.10

5.29
3.63

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

21.67
17.66

1.99
1.42

0.50
0.69

-8.05
-5.45

1.10
1.10

87.83
86.12

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.37

4.88

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

John Hancock

M
ark E. Donovan

24.58

Grow
th and Incom

e

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

JDVW
X

1,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

9/1/2011

12,575,625,194.00

Open-End Fund

55.00
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JPM
organ M

id Cap Value L
FLM

VX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund M
id-Cap Value

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

JPM
organ Prim

e M
oney M

arket IM
Am

eriprise Financial Inc
Huntington Bancshares Inc
Liberty Broadband Corp C
M

otorola Solutions Inc
Fifth Third Bancorp
Xcel Energy Inc
Loew

s Corp
Laboratory Corp of Am

erica Holdings
AutoZone Inc
M

&T Bank Corp
Diam

ondback Energy Inc
Hubbell Inc
Carlisle Com

panies Inc
Zim

m
er Biom

et Holdings Inc

334,027,840
1.95

1,217,704
1.77

19,436,855
1.62

1,590,511
1.61

1,249,096
1.58

6,863,763
1.53

3,927,605
1.51

4,728,344
1.51

934,708
1.51

171,672
1.50

1,698,260
1.44

2,598,434
1.42

1,269,448
1.38

1,220,598
1.36

1,439,415
1.35

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

100.00
99.00

0.00
0.80

0.00
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

2.74
2.27

13.41
12.00

22.70
14.22

10.82
2.58

4.90
6.32

6.90
13.09

6.41
2.45

4.24
11.14

6.07
2.85

12.36
8.86

9.45
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

1.95
0.00

98.05
99.00

0.00
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

20.35

12.19

2.38

16,788.20

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225JPM
organ M

id Cap Value L
163.8

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

JPM
organ M

id Cap Value L
S&P 500 TR USD
M

edian
Count

22.28
0.41

26.63
-11.65

13.67
14.62

17.99
18.40

31.49
-4.38

21.83
11.96

21.08
3.53

26.46
-12.90

13.94
18.75

140
135

129
127

117
114

36
71

49
32

56
81

86
1

8
2

5
93

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

15.54
5.39

22.60

-31.81
18.15

4.38
19.41

0.41

14.68
3.09

1.10
5.94

26.63

-1.71
1.57

3.83
-14.76

-11.65

3.96
2.27

2.14
4.67

13.67

3.92
2.52

2.96
4.50

14.62

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

43.99
2.54

5.02
8.67

4.63
23.13

18.38
15.42

47.16
10.22

10.38
12.23

10.71
-7.94

-6.97
-3.12

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.65

0.84

0.75

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

8.95
9.13

11.55

6.40
4.11

2.88

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

1.85
1.12

1.15

23.13
18.38

15.42

0.49
0.57

0.79

1.16
1.13

1.05

-8.82
-7.64

-3.22

86.79
84.69

85.31

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.95

22.66

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

JPM
organ

Jonathan K.L. Sim
on

23.75

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

FLM
VX

3,000,000

Yes

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

11/13/1997

17,087,721,535.00

Open-End Fund

18.00
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JPM
organ U

S Equity L
JM

UEX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Large Blend

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

M
icrosoft Corp

Alphabet Inc Class A
Apple Inc
Am

azon.com
 Inc

M
astercard Inc Class A

Eaton Corp PLC
Norfolk Southern Corp
Analog Devices Inc
Prologis Inc
Coca-Cola Co
AbbVie Inc
M

cDonald's Corp
Truist Financial Corp
NextEra Energy Inc
W

ells Fargo & Co

5,184,231
7.07

569,683
7.00

8,097,772
5.58

309,447
5.36

2,389,059
4.39

4,283,421
3.19

2,357,160
3.15

3,601,224
3.12

4,731,491
2.85

10,442,389
2.84

4,402,543
2.50

2,115,922
2.46

8,530,541
2.38

6,386,296
2.35

9,903,630
2.26

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

97.30
99.00

1.23
0.80

1.48
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

2.51
2.27

16.30
12.00

17.03
14.22

2.88
2.58

2.88
6.32

11.57
13.09

4.11
2.45

9.26
11.14

0.31
2.85

8.88
8.86

24.28
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

1.15
0.00

95.69
99.00

3.16
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

29.69

19.98

5.03

206,238.49

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225

250JPM
organ US Equity L

237.7
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

JPM
organ US Equity L

S&P 500 TR USD
M

edian
Count

17.49
26.54

32.13
-5.95

21.52
10.88

17.99
18.40

31.49
-4.38

21.83
11.96

17.73
17.29

30.30
-5.40

21.18
11.16

581
528

490
458

418
392

57
4

18
58

42
54

39
38

25
26

31
32

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

5.43
7.95

18.28

-17.10
22.52

9.59
13.70

26.54

13.59
4.53

0.76
10.46

32.13

-1.09
3.00

8.89
-15.22

-5.95

6.71
2.10

4.37
6.87

21.52

-0.89
1.41

5.09
4.97

10.88

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

34.66
14.51

14.72
12.87

4.27
19.23

15.62
14.48

37.30
20.20

18.91
15.96

0.86
2.05

1.56
0.61

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.40

0.59

0.59

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

18.81
17.57

15.25

4.30
2.84

2.38

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

2.60
1.91

1.44

19.23
15.62

14.48

0.99
1.12

1.06

1.32
0.87

-0.17

1.03
1.04

1.06

98.37
98.18

97.69

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.68

27.48

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

JPM
organ

Scott B. Davis

7.00

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

JM
UEX

3,000,000

Yes

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

9/17/1993

20,578,871,331.00

Open-End Fund

84.00

45



N
euberger Berm

an High Incom
e 

Bond R6
NRHIX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund High Yield Bond

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Tenet Healthcare Corporation 6.12%

Cqp Holdco Lp & Bip-V Chinook Holdco L L C 5.5%

TransDigm
, Inc. 5.5%

Global Aircraft Leasing Co Ltd 6.5%

CSC Holdings, LLC 5.75%

Realogy Group LLC/Realogy Co-Issuer Corp 5.75%

Royal Caribbean Group 5.5%

Altice France Holdings S A 6%

GREAT OUTDOORS GROUP, LLC 2021 TERM
 LOAN B

Com
m

Scope Technologies LLC 5%

Cheniere Energy Inc 4.25%

Level 3 Financing, Inc. 4.62%

W
ynn Las Vegas, LLC/W

ynn Las Vegas Capital Corp. 5.5%

KAR Auction Servic 5.12%

Com
m

unity Health System
s Incorporated 6.12%

23,590,000
1.58

18,490,000
1.21

16,150,000
1.06

15,741,598
1.00

14,285,000
0.93

13,650,000
0.90

13,045,000
0.86

13,435,000
0.84

12,953,749
0.82

11,925,000
0.77

13,945,000
0.74

10,609,000
0.69

9,784,000
0.66

10,260,000
0.66

10,310,000
0.66

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

6.17
0.00

0.00
99.00

0.00
1.01

92.39
0.00

1.44
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

Low Med High Ltd
M

od
Ext

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

3.33

6.77B

5.82

104.23

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

4.01
0.00
0.00
0.05

26.55
46.51
22.30

0.59

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Neuberger Berm
an High Incom

e Bond R6
134.9

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Neuberger Berm
an High Incom

e Bond R6
S&P 500 TR USD
M

edian
Count

3.59
5.24

13.42
-2.74

6.68
13.35

227
217

205
193

182
172

17.99
18.40

31.49
-4.38

21.83
11.96

3.80
6.40

14.14
-2.41

5.68
14.26

43
29

38
42

77
39

1
1

1
86

1
69

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

1.06
2.64

3.39

-13.44
10.10

4.94
6.39

6.40

6.86
2.40

1.75
2.52

14.14

-1.20
1.03

2.34
-4.47

-2.41

2.34
1.41

1.82
0.00

5.68

2.93
4.46

5.27
0.95

14.26

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

9.95
4.58

4.33

1.20
9.53

7.54

10.19
6.84

6.17

-26.25
-11.32

-11.17

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.53

0.59

0.59

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

5.60
4.97

1.03
0.64

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

9.53
7.54

0.57
0.57

0.62
0.68

-1.36
-1.20

0.42
0.40

66.73
61.52

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

4.98

3.88

-12.32

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Neuberger Berm
an

W
illiam

 (Russ) Covode

10.50

Corporate Bond - High Yield

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

NRHIX

0No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

3/15/2013

1,599,979,944.00

Open-End Fund

115.00

46



PIM
CO Investm

ent Grade Credit 
Bond Instl
PIGIX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Corporate Bond

Return D
ate: 7/31/2021

Portfolio D
ate: 3/31/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

United States Treasury Notes 0.875%
Federal National M

ortgage Association 4%
United States Treasury Notes 1.5%
Federal National M

ortgage Association 3.5%
Federal National M

ortgage Association 3.5%
United States Treasury Bonds 2.875%
United States Treasury Bonds 3%
United States Treasury Bonds 1.375%
United States Treasury Bonds 1.875%
United States Treasury Notes 3.125%
United States Treasury Notes 1.125%
United States Treasury Bonds 3.375%
United States Treasury Bonds 2%
At&T M

obility II LLC 7%
United States Treasury Bonds 2.375%

415,500,000
2.02

320,800,000
1.81

330,448,000
1.72

277,000,000
1.54

273,000,000
1.52

260,686,000
1.50

237,819,000
1.40

312,980,000
1.40

282,700,000
1.38

231,454,000
1.36

209,900,000
1.04

151,284,000
0.94

195,800,000
0.94

6,388,322
0.90

163,160,000
0.85

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

18.93
98.94

81.07
0.85

0.00
0.21

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

2.27
2.35

0.01
12.20

86.21
14.20

11.51
2.46

0.00
6.58

0.00
13.12

0.00
2.67

0.00
10.93

0.00
2.80

0.00
9.21

0.00
23.48

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

-51.29
0.00

0.05
98.94

0.22
1.06

144.87
0.00

6.15
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

4.65

0.14

3,000.47

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

7.86

11.91

3.65

103.69

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

6.00
13.00
35.00
42.00

3.00
0.00
1.00
0.00

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225PIM
CO Investm

ent Grade Credit Bond Instl
128.0

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

PIM
CO Investm

ent Grade Credit Bond Instl
S&P 500 TR USD
M

edian
Count

0.22
9.93

14.26
-2.78

6.12
5.97

80
75

72
62

54
52

17.99
18.40

31.49
-4.38

21.83
11.96

0.27
7.50

14.72
-2.02

7.95
6.99

45
84

33
24

5
29

1
1

1
96

1
8

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-4.28
3.40

0.39

-6.03
8.59

2.03
3.26

7.50

5.51
4.16

2.97
1.37

14.72

-1.46
-1.28

0.89
-0.17

-2.02

2.40
2.71

1.75
0.87

7.95

3.33
3.96

2.30
-2.64

6.99

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

2.31
5.44

3.47
4.69

1.42
7.51

6.18
5.48

2.60
7.30

5.07
5.66

-33.84
-10.86

-12.28
-9.68

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.50

0.52

0.52

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

6.06
3.88

5.02

0.62
0.41

0.32

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

7.51
6.18

5.48

0.65
0.53

0.53

0.83
0.65

0.92

2.17
0.59

2.33

0.23
0.21

0.19

33.11
26.86

21.38

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

3.31

2.23

2.40

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

PIM
CO

M
ark R. Kiesel

18.75

Corporate Bond - General

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

PIGIX

1,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

4/28/2000

19,396,081,394.00

Open-End Fund

173.00

47



Schw
ab U

S REIT ETF™
SCHH

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Real Estate

Return D
ate: 7/31/2021

Portfolio D
ate: 8/5/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Am
erican Tow

er Corp
Prologis Inc
Crow

n Castle International Corp
Equinix Inc
Public Storage
Sim

on Property Group Inc
Digital Realty Trust Inc
SBA Com

m
unications Corp

W
elltow

er Inc
AvalonBay Com

m
unities Inc

Equity Residential
Alexandria Real Estate Equities Inc
Realty Incom

e Corp
W

eyerhaeuser Co
Extra Space Storage Inc

1,959,791
8.76

3,188,517
6.58

1,862,817
5.73

342,899
4.50

661,146
3.23

1,426,833
3.02

1,222,966
3.02

474,883
2.60

1,813,336
2.48

606,300
2.20

1,494,343
2.00

595,767
1.95

1,622,450
1.82

3,253,921
1.77

580,769
1.61

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

100.00
98.98

0.00
0.82

0.00
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

0.00
2.27

0.00
11.74

0.00
13.87

100.00
2.63

0.00
6.34

0.00
13.51

0.00
2.48

0.00
11.24

0.00
2.55

0.00
8.73

0.00
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.09
0.00

99.91
98.98

0.00
1.02

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

42.99

22.55

3.09

23,207.62

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Schw
ab US REIT ETF™

121.2
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Schw
ab US REIT ETF™

S&P 500 TR USD
M

edian
Count

26.68
-5.13

27.16
-5.14

5.78
6.65

87
86

85
79

74
71

17.99
18.40

31.49
-4.38

21.83
11.96

26.54
-14.90

23.01
-4.20

3.70
6.41

54
95

87
29

86
56

88
6

15
38

4
9

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

8.34
11.91

27.26

-28.46
8.20

1.24
8.59

-14.90

15.70
0.80

6.80
-1.25

23.01

-7.39
9.96

0.72
-6.60

-4.20

-0.26
1.58

0.40
1.96

3.70

5.07
5.40

-1.28
-2.68

6.41

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

31.98

3.90
19.80

1.37

16.76

-0.54

16.64

4.43

34.17
7.41

3.92
8.24

-2.28
-10.74

-13.43
-7.11

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.07

0.07

0.07

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

6.17
2.74

7.58

4.81
3.28

3.15

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

1.02
0.66

0.89

0.41
0.25

0.52

19.80
16.76

16.64

-7.04
-9.22

-3.30

0.87
0.83

0.82

66.50
55.58

44.76

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

2.02

2.26

-16.28

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Schw
ab ETFs

Ferian Juw
ono

10.58

Specialty - Real Estate

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

SCHH

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

1/13/2011

6,319,076,829.00

Exchange-Traded Fund

59.00
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SPD
R®

 Blm
bg Barclays Convert 

Secs ETF
CW

B

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Convertibles

Return D
ate: 7/31/2021

Portfolio D
ate: 8/5/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

W
ells Fargo & Co 7 1/2 %

 Non Cum
 Perp Conv Pfd Shs -A- Series -L-

Broadcom
 Inc Broadcom

 Inc 8 %
 M

andatory Convertible Preferred Stock Ser A

Bank of Am
erica Corp 7 1/4 %

 Non-Cum
 Perp Conv Pfd Shs Series -L-

Sea Ltd 2.38%

Danaher Corp PRF CONVERT 15/04/2022 USD - Ser A

Southw
est Airlines Co. 1.25%

ArcelorM
ittal S.A. 0%

DISH Netw
ork Corporation 3.38%

Palo Alto Netw
orks Inc 0.38%

Danaher Corp 5%
 PRF PERPETUAL USD 1000 - Ser B

Snap Inc 0.75%

DexCom
 Inc 0.75%

Sea Ltd 1%

NextEra Energy Inc Unit

Square Inc 0.5%

84,099
1.94

77,720
1.82

65,628
1.46

23,675,000
1.22

34,235
1.07

47,805,000
1.06

845,962
1.03

61,723,000
0.96

42,590,000
0.93

37,360
0.92

17,290,000
0.89

17,180,000
0.83

8,887,000
0.81

1,022,135
0.81

14,811,000
0.81

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

100.00
98.98

0.00
0.82

0.00
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

4.73
2.27

0.00
11.74

0.00
13.87

0.00
2.63

0.00
6.34

3.25
13.51

84.50
2.48

0.00
11.24

0.00
2.55

4.99
8.73

2.53
24.63

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.10
0.00

5.57
98.98

0.39
1.02

0.00
0.00

93.94
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

1.72

4.24B

1.32

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

0.02
0.90
0.00

10.49
0.00
0.00
7.75

80.85

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225

250SPDR®
 Blm

bg Barclays Convert Secs ETF
229.6

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

SPDR®
 Blm

bg Barclays Convert Secs ETF
S&P 500 TR USD
M

edian
Count

4.27
44.35

22.45
-1.53

14.39
6.83

19
19

18
18

18
18

17.99
18.40

31.49
-4.38

21.83
11.96

4.51
53.37

22.46
-2.32

16.24
10.50

39
21

46
66

24
27

1
90

1
90

1
10

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

0.96
4.65

5.55

-13.56
26.88

14.94
21.66

53.37

12.06
2.03

-0.50
7.65

22.46

2.42
3.39

2.12
-9.67

-2.32

6.03
3.99

3.94
1.43

16.24

0.55
2.35

6.81
0.52

10.50

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

31.72
16.38

14.29
10.60

35.41
21.77

18.08
13.00

-1.04
3.61

0.73
-2.34

5.22
18.49

14.70
12.49

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.40

0.40

0.40

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

20.36
16.75

12.32

3.97
2.46

1.72

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

18.49
14.70

12.49

2.34
1.43

1.07

1.10
1.13

0.99

5.03
3.00

0.71

0.88
0.85

0.80

78.13
74.54

75.39

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

2.20

0.90

10.84

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

SPDR State Street Global Advisors

M
ichael J. Brunell

12.33

Convertible Bond

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

CW
B

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

4/14/2009

6,620,109,963.00

Exchange-Traded Fund

41.00
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T. Row
e Price Lrg Cp Gr I

TRLGX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Large Grow
th

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Am
azon.com

 Inc
M

icrosoft Corp
Alphabet Inc Class A
Facebook Inc Class A
Aggregate M

iscellaneous Equity
Apple Inc
Visa Inc Class A
Intuit Inc
Global Paym

ents Inc
Alphabet Inc Class C
Snap Inc Class A
Cigna Corp
UnitedHealth Group Inc
Salesforce.com

 Inc
Stryker Corp

606,300
8.58

7,492,095
8.35

677,480
6.80

4,331,949
6.20

19,761,373
4.53

7,054,860
3.97

3,702,706
3.56

1,407,810
2.84

3,658,431
2.82

261,234
2.69

9,410,604
2.64

2,026,225
1.98

1,139,851
1.88

1,852,515
1.86

1,679,430
1.79

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

93.72
99.00

2.27
0.80

4.01
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

0.85
2.27

18.46
12.00

7.06
14.22

0.60
2.58

1.15
6.32

12.44
13.09

0.20
2.45

27.50
11.14

0.00
2.85

4.03
8.86

27.69
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.32
0.00

88.77
99.00

6.37
1.01

0.00
0.00

4.53
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

36.19

23.67

7.70

292,258.15

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

50 100

150

200

250

300

350T. Row
e Price Lrg Cp Gr I

316.5
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

T. Row
e Price Lrg Cp Gr I

S&P 500 TR USD
M

edian
Count

19.36
39.56

28.49
4.32

37.82
2.85

17.99
18.40

31.49
-4.38

21.83
11.96

15.59
34.09

32.52
-1.67

27.96
3.56

422
393

375
367

345
332

10
32

84
8

4
56

21
94

61
75

89
3

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

3.66
12.53

19.90

-13.87
28.60

11.46
13.05

39.56

14.68
3.00

-1.11
10.00

28.49

4.96
6.76

6.82
-12.85

4.32

10.70
8.06

7.38
7.29

37.82

-6.44
0.00

8.03
1.76

2.85

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

4.66
19.38

16.04
15.75

40.33
24.93

25.92
19.73

3.88
6.77

8.57
4.38

37.11
19.09

21.43
16.14

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.55

0.56

0.56

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

23.48
24.49

19.00

4.39
3.07

2.86

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

19.38
16.04

15.75

2.39
2.21

1.97

1.19
1.45

1.19

5.79
7.34

3.13

1.00
1.00

1.07

90.87
86.48

84.13

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.00

0.00

56.64

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

T. Row
e Price

Taym
our R. Tam

addon

4.58

Grow
th

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

TRLGX

1,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

10/31/2001

25,586,117,692.00

Open-End Fund

18.60

50



T.Row
e Price QM

 U
S Sm

all-Cap Gr
EqPRDSX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Sm
all Grow

th

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Texas Pacific Land Corp
T. Row

e Price Gov. Reserve
Repligen Corp
M

edpace Holdings Inc
Five9 Inc
Boston Beer Co Inc Class A
Deckers Outdoor Corp
Entegris Inc
Churchill Dow

ns Inc
Prim

erica Inc
M

anhattan Associates Inc
Euronet W

orldw
ide Inc

Casella W
aste System

s Inc Class A
Pool Corp
Ensign Group Inc

62,800
0.98

93,762,310
0.91

464,100
0.90

522,900
0.90

494,300
0.88

88,100
0.88

230,900
0.86

696,900
0.83

430,040
0.83

538,600
0.80

560,300
0.79

578,300
0.76

1,232,200
0.76

170,100
0.76

886,400
0.75

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

98.96
99.00

0.82
0.80

0.22
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

3.41
2.27

16.09
12.00

4.45
14.22

1.65
2.58

4.12
6.32

26.50
13.09

0.74
2.45

2.71
11.14

2.62
2.85

15.77
8.86

21.94
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.74
0.00

97.72
99.00

1.54
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

30.11

17.22

5.26

6,104.29

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225T. Row
e Price QM

 US Sm
all-Cap Gr Eq

209.2
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

T. Row
e Price QM

 US Sm
all-Cap Gr Eq

S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

7.02
23.84

32.76
-6.86

22.12
11.31

10.74
36.61

27.69
-4.70

21.94
10.65

189
185

179
174

167
160

76
83

31
68

49
46

12
90

34
46

52
41

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

4.19
2.51

7.81

-23.85
24.02

7.12
22.42

23.84

17.23
5.34

-1.04
8.63

32.76

2.01
5.54

7.24
-19.32

-6.86

6.68
3.77

4.17
5.90

22.12

-2.26
3.86

5.67
3.76

11.31

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

4.31
22.13

17.88
16.95

32.97
14.26

15.90
14.35

-3.48
-3.90

-1.44
-1.00

30.47
7.36

10.84
10.38

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.64

0.78

0.78

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

5.58
3.75

3.28

12.94
14.60

13.65

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

1.57
1.40

1.31

0.66
0.85

0.84

-4.79
-2.46

-2.47

1.12
1.11

1.14

22.13
17.88

16.95

88.28
85.70

83.79

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

0.00

0.00

39.41

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

T. Row
e Price

Sudhir Nanda

14.83

Sm
all Com

pany

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

PRDSX

2,500

Yes

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

6/30/1997

10,315,353,058.00

Open-End Fund

34.50
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Vanguard Institutional Index I
VINIX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Large Blend

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

Apple Inc
M

icrosoft Corp
Am

azon.com
 Inc

Facebook Inc Class A
Alphabet Inc Class A
Alphabet Inc Class C
Berkshire Hathaw

ay Inc Class B
Tesla Inc
NVIDIA Corp
JPM

organ Chase & Co
Johnson & Johnson
Visa Inc Class A
UnitedHealth Group Inc
PayPal Holdings Inc
The Hom

e Depot Inc

123,784,699
5.92

59,433,311
5.62

3,382,722
4.06

18,907,787
2.29

2,373,445
2.02

2,246,878
1.97

14,956,480
1.45

6,081,455
1.44

4,916,265
1.37

23,887,559
1.30

20,780,792
1.19

13,350,344
1.09

7,446,935
1.04

9,270,004
0.94

8,390,251
0.93

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

98.99
99.00

0.80
0.80

0.20
0.20

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

2.27
2.27

12.01
12.00

14.21
14.22

2.58
2.58

6.30
6.32

13.10
13.09

2.44
2.45

11.15
11.14

2.84
2.85

8.86
8.86

24.24
24.22

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

0.02
0.00

98.98
99.00

1.01
1.01

0.00
0.00

0.00
0.00

Equity Style

M
orningstar Equity Style Box™

Small Mid Large Value
Blend

Grow
th

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

N
ot A

vailable

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

26.46

17.56

4.42

197,459.27

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Vanguard Institutional Index I
222.2

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Vanguard Institutional Index I
S&P 500 TR USD
M

edian
Count

17.97
18.39

31.46
-4.42

21.79
11.93

17.99
18.40

31.49
-4.38

21.83
11.96

17.73
17.29

30.30
-5.40

21.18
11.16

581
528

490
458

418
392

41
39

26
28

33
33

39
38

25
26

31
32

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

6.18
8.54

18.89

-19.60
20.55

8.92
12.15

18.39

13.65
4.30

1.69
9.06

31.46

-0.77
3.42

7.70
-13.53

-4.42

6.05
3.08

4.48
6.63

21.79

1.34
2.45

3.85
3.82

11.93

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

33.94
12.80

13.38
12.52

4.14
18.48

14.96
13.55

36.42
18.13

17.32
15.32

-0.03
-0.02

-0.03
-0.03

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.03

0.04

0.04

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

16.77
15.99

14.62

3.97
2.61

2.10

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

18.48
14.96

13.55

2.25
1.98

1.88

0.93
1.07

1.08

-0.02
-0.02

-0.02

1.00
1.00

1.00

100.00
100.00

100.00

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.31

1.26

60.56

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Vanguard

Donald M
. Butler

20.67

Grow
th and Incom

e

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

VINIX

5,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/31/1990

291,733,477,234.00

Open-End Fund

4.00

52



Virtus Seix Total Return B
ond R6

SAM
ZX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Interm
ediate Core-Plus Bond

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

United States Treasury Notes 1.38%
United States Treasury Notes 0.25%
United States Treasury Notes 1.75%
United States Treasury Bonds 1.88%
United States Treasury Notes 1.62%
Dreyfus Governm

ent Cash M
gm

t Instl
United States Treasury Notes 0.12%
Carnival Corporation 9.88%
Petroleos M

exicanos 6.88%
Fnm

a Pass-Thru I 3%
The Boeing Com

pany 5.8%
BP Capital M

arkets Am
erica, Inc. 3.63%

Federal National M
ortgage Association 3.5%

Federal Hom
e Loan M

ortgage Corporation 3.5%
Capital One M

ulti Asset Execution Trust 0.73%

58,784,000
14.31

28,489,000
6.64

24,000,000
5.80

24,832,000
5.64

16,982,000
4.10

8,111,034
1.93

5,202,000
1.23

4,291,000
1.19

4,142,000
1.08

3,904,000
0.98

2,964,000
0.95

2,981,000
0.80

3,031,671
0.76

2,836,739
0.72

3,024,000
0.71

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

4.23
0.00

0.00
99.00

0.00
1.01

94.80
0.00

0.97
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

Low Med High Ltd
M

od
Ext

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

6.54

8.83A

2.66

104.60

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

60.68
2.11

10.99
20.85

4.12
1.25
0.00
0.00

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225Virtus Seix Total Return Bond R6
118.8

S&P 500 TR USD
222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

Virtus Seix Total Return Bond R6
S&P 500 TR USD
M

edian
Count

-0.18
11.30

7.18
-0.17

2.83
3.13

17.99
18.40

31.49
-4.38

21.83
11.96

0.13
8.19

9.28
-0.74

4.22
3.91

167
162

161
148

139
132

74
9

87
28

95
71

1
1

1
100

1
1

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-3.29
2.02

-0.25

5.60
3.02

0.70
1.59

11.30

2.50
2.91

2.14
-0.52

7.18

-1.58
-0.05

-0.64
2.13

-0.17

1.13
1.34

0.40
-0.06

2.83

2.68
2.68

0.46
-2.63

3.13

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

0.06
5.25

2.21

0.24
6.62

3.50

-36.20
-11.53

-13.84

1.01
3.78

3.53

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.25

0.46

0.31

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

0.14
0.12

5.39
2.34

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

3.78
3.53

0.51
0.20

1.42
0.68

5.85
2.87

-0.03
-0.03

2.18
1.74

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

1.92

1.40

4.37

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Virtus

Perry Troisi

19.58

M
ultisector Bond

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

SAM
ZX

2,500,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

8/1/2014

427,674,915.00

Open-End Fund

186.00

53



W
estern A

sset Core Plus Bond I
W

ACPX

Benchm
ark 1: S&P 500 TR USD

Benchm
ark 2: Russell 2000 TR USD

Category: US Fund Interm
ediate Core-Plus Bond

Return D
ate: 7/31/2021

Portfolio D
ate: 6/30/2021

Top 15 Holdings

Shares
Portfolio

W
eighting %

United States Treasury Notes 1.25%
United States Treasury Notes 0.25%
United States Treasury Bonds 1.38%
United States Treasury Bonds 1.25%
W

estern Asset Prem
 Instl Govtt Rsrv Pref

United States Treasury Bonds 2.88%
United States Treasury Bonds 1.88%
United States Treasury Notes 0.25%
United States Treasury Bonds 1.62%
Italy (Republic Of) 2.3%
iShares iBoxx $ Invm

t Grade Corp Bd ETF
M

exico (United M
exican States) 7.75%

United States Treasury Notes 0.75%
United States Treasury Bonds 3.62%
United States Treasury Notes 1.62%

1,055,050,000
2.56

929,870,000
2.21

924,530,000
1.90

949,980,000
1.88

662,538,329
1.60

529,920,000
1.49

627,260,000
1.46

586,300,000
1.39

498,880,000
1.09

363,560,000
1.06

3,204,287
1.04

8,043,806,200
1.01

399,580,000
0.96

297,160,000
0.94

368,810,000
0.91

Regional Exposure

Inv
Bm

k1
Am

ericas %
Greater Europe %
Greater Asia %

100.00
99.28

0.00
0.66

0.00
0.06

Sector W
eightings

Inv
Bm

k1
Basic M

aterials %
Consum

er Cyclical %
Financial Services %
Real Estate %
Consum

er Defensive %
Healthcare %
Utilities %
Com

m
unication Services %

Energy %
Industrials %
Technology %

0.00
2.50

0.00
11.58

100.00
15.67

0.00
2.67

0.00
9.88

0.00
15.51

0.00
3.15

0.00
3.60

0.00
6.93

0.00
10.50

0.00
18.00

A
sset A

llocation

Inv
Bm

k1

Cash %

US Equity %

Non-US Equity %

Bond %

Other %

-0.28
0.00

0.00
99.00

0.00
1.01

98.78
0.00

1.50
0.00

Equity Style

M
orningstar Equity Style Box™

N
ot A

vailable

Fixed Incom
e Style

M
orningstar Fixed Incom

e Style Box™

Low Med High Ltd
M

od
Ext

Portfolio Statistics

P/E Ratio

P/C Ratio

P/B Ratio

Avg M
kt Cap (m

il)

Portfolio Statistics

Avg Eff Duration

Avg Eff M
aturity

Avg Credit Quality

Avg Coupon

Avg Price

7.11

12.91

BBB

3.20

104.62

Credit Quality

Inv
Bm

k1
AAA %
AA %
A %
BBB %
BB %
B %
B %
Not Rated %

46.48
5.48

13.27
19.10

8.26
3.04
1.06
3.31

Investm
ent Grow

th

Tim
e Period: 8/1/2016 to 7/31/2021

2016
2017

2018
2019

2020
2021

75 100

125

150

175

200

225W
estern Asset Core Plus Bond I

126.1
S&P 500 TR USD

222.5

YTD
%

 Rank
Cat

2020
%

 Rank
Cat

2019
%

 Rank
Cat

2018
%

 Rank
Cat

2017
%

 Rank
Cat

2016
%

 Rank
Cat

W
estern Asset Core Plus Bond I

S&P 500 TR USD
M

edian
Count

17.99
18.40

31.49
-4.38

21.83
11.96

-0.60
9.39

12.28
-1.49

6.96
4.79

0.13
8.19

9.28
-0.74

4.22
3.91

167
162

161
148

139
132

91
25

2
80

3
25

1
1

1
100

1
1

Perform
ance1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Year

2021

2020

2019

2018

2017

2016

-4.53
2.88

-0.57

-2.24
6.58

1.80
3.13

9.39

4.15
3.90

2.38
1.34

12.28

-1.08
-1.55

0.29
0.86

-1.49

1.91
2.68

1.74
0.47

6.96

2.62
2.91

1.56
-2.29

4.79

Trailing Returns

1 year
3 years

5 years
10 years

Risk-Adj Ret

Std Dev

Return

Ret +
/- Index

1.38
5.47

4.70
3.95

1.66
7.02

4.75
4.87

1.38
5.48

3.34
4.07

-34.79
-11.13

-12.60
-10.48

Perform
ance D

isclosure
The O

verall M
orningstar Rating is based on risk-adjusted 

returns, derived from
 a w

eighted average of the three-, five-, 
and 10-year (if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance 
and does not guarantee future results. The investm

ent return 
and principal value of an investm

ent w
ill fluctuate; thus an 

investor's shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore 

or less than their original cost.

Fees and Expenses

M
ax Front Load

M
anagem

ent Fee

Prospectus Gross Expense Ratio

12b-1 Fee

Prospectus Net Expense Ratio

Deferred Load

0.40

0.52

0.45

M
orningstar Ratings

M
orningstar Rating Overall

M
orningstar Rating 3 Yr

M
orningstar Rating 5 Yr

M
orningstar Rating 10 Yr

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù
Ù

Ù

Ù
Ù

Ù
Ù

Ù

3 years
5 years

10 years

M
orningstar Return

M
orningstar Risk

5.79
3.57

4.23

0.31
0.23

0.16

Risk & M
PT Statistics3 years

5 years
10 years

Std Dev

M
edian

Sharpe Ratio

Alpha

Beta

R2

5.47
4.70

3.95

0.72
0.52

0.44

1.06
0.77

1.07

3.24
1.44

2.70

0.15
0.14

0.10

25.24
18.86

12.91

12 M
o Yield

SEC Yield

Potential Capital Gains Exposure

2.45

2.20

6.41

Operations

Firm
 Nam

e

M
anager Nam

e

M
anager Tenure (Years)

Prospectus Objective

Franklin Tem
pleton Investm

ents

M
ark S. Lindbloom

14.67

Corporate Bond - General

Base Currency

Ticker

M
inim

um
 Initial Purchase

Closed to New
 Inv

US Dollar

W
ACPX

1,000,000

No

Inception Date

Fund Size

Investm
ent Type

Turnover Ratio %

7/8/1998

42,253,469,213.00

Open-End Fund

95.00
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Disclosures
Advisory managed account programs entail risks, including possible loss of principal and may not be suitable for all investors. Please speak to your advisor to request a firm brochure which includes program details, 
including risks, fees and expenses.

International investments are subject to special risks, such as political unrest, economic instability, and currency fluctuations. Emerging Markets – Investing in the securities of such companies and countries involves 
certain considerations not usually associated with investing in developed countries, including unstable political and economic conditions, adverse geopolitical developments, price volatility, lack of liquidity, and 
fluctuations in currency exchange rate.

Truist, Truist®, GFO Advisory Services®, BB&T® and Sterling Capital® are service marks of Truist Financial Corporation. All rights reserved. All other trademarks are the property of their respective owners.

Truist Wealth is a marketing name used by Truist Financial Corporation. Services offered by the following affiliates of Truist Financial Corporation: Banking products and services, including loans and deposit 
accounts, are provided by SunTrust Bank and Branch Banking and Trust Company, both now Truist Bank, Member FDIC. Trust and investment management services are provided by SunTrust Bank and Branch 
Banking and Trust Company, both now Truist Bank, and Truist Delaware Trust Company. Securities, brokerage accounts and /or insurance (including annuities) are offered by Truist Investment Services, Inc., and 
P.J. Robb Variable Corp., which are each SEC registered broker-dealers, members FINRA, SIPC, and a licensed insurance agency where applicable.  Life insurance products are offered through Truist Life 
Insurance Services, a division of Crump Life Insurance Services, Inc., AR license #100103477, a wholly owned subsidiary of Truist Insurance Holdings, Inc.  Investment advisory services are offered by Truist 
Advisory Services, Inc., GFO Advisory Services, LLC, Sterling Capital Management, LLC, and Precept Advisory Group, LLC, each SEC registered investment advisers. Sterling Capital Funds are advised by Sterling 
Capital Management, LLC.

While this information is believed to be accurate, Truist Financial Corporation, including its affiliates, does not guarantee the accuracy, completeness or timeliness of, or otherwise endorse these analyses or market 
data. 

The opinions and information contained herein have been obtained or derived from sources believed to be reliable, but Truist Financial Corporation makes no representation or guarantee as to their timeliness, 
accuracy or completeness or for their fitness for any particular purpose. The information contained herein does not purport to be a complete analysis of any security, company, or industry involved.  This material is 
not to be construed as an offer to sell or a solicitation of an offer to buy any security. 

Opinions and information expressed herein are subject to change without notice. TIS and/or its affiliates, including your Advisor, may have issued materials that are inconsistent with or may reach different 
conclusions than those represented in this commentary, and all opinions and information are believed to be reflective of judgments and opinions as of the date that material was originally published.  TIS is under no 
obligation to ensure that other materials are brought to the attention of any recipient of this commentary.  

Comments regarding tax implications are informational only. Truist and its representatives do not provide tax or legal advice. You should consult your individual tax or legal professional before taking any action that 
may have tax or legal consequences.

Investments involve risk and an investor may incur either profits or losses. Past performance should not be taken as an indication or guarantee of future performance. 

TIS/TAS shall accept no liability for any loss arising from the use of this material, nor shall TIS/TAS treat any recipient of this material as a customer or client simply by virtue of the receipt of this material. 

The information herein is for persons residing in the United States of America only and is not intended for any person in any other jurisdiction. 

Investors may be prohibited in certain states from purchasing some over-the-counter securities mentioned herein. 

The information contained in this material is produced and copyrighted by Truist Financial Corporation and any unauthorized use, duplication, redistribution or disclosure is prohibited by law.   

TIS/TAS’s officers, employees, agents and/or affiliates may have positions in securities, options, rights, or warrants mentioned or discussed in this material.

Asset classes are represented by the following indexes. An investment cannot be made directly into an index. 

S&P 500 Index is comprised of 500 widely-held securities considered to be representative of the stock market in general.

Equity is represented by the MSCI ACWI captures large and mid cap representation across 23 Developed Markets (DM) and 24 Emerging Markets (EM) countries*. With 2,757 constituents, the index covers 
approximately 85% of the global investable equity opportunity set 

Fixed Income is represented by the Barclays Aggregate Index. The index measures the performance of the U.S. investment grade bond market. The index invests in a wide spectrum of public, investment-grade, 
taxable, fixed income securities in the United States – including government, corporate, and international dollar-denominated bonds, as well as mortgage-backed and asset-backed securities, all with maturities of 
more than 1 year. 
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Disclosures
Commodities are represented by the Bloomberg Commodity Index which is a composition of futures contracts on physical commodities. It currently includes a diversified mix of commodities in five sectors including 
energy, agriculture, industrial metals, precious metals and livestock. The weightings of the commodities are calculated in accordance with rules that ensure that the relative proportion of each of the underlying 
individual commodities reflects its global economic significance and market liquidity. 

Cash is represented by the ICE BofAML U.S. Treasury Bill 3 Month Index which is a subset of the ICE BofAML 0-1 Year U.S. Treasury Index including all securities with a remaining term to final maturity less than 3 
months. 

U.S. Large Cap Equity is represented by the S&P 500 Index which is an unmanaged index comprised of 500 widely-held securities considered to be representative of the stock market in general. 

U.S. Mid Cap is represented by the S&P MidCap 400® provides investors with a benchmark for mid-sized companies. The index, which is distinct from the large-cap S&P 500®, measures the performance of mid-
sized companies, reflecting the distinctive risk and return characteristics of this market segment. 

U.S. Small Cap Core Equity is represented by the Russell 2000 Index which is a measure of the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 is a subset of the Russell 
3000® Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index 
membership.

International Developed Markets is represented by the MSCI EAFE Index is an equity index which captures large and mid cap representation across 21 Developed Markets countries* around the world, excluding 
the U.S. and Canada. With 921 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country. Emerging Markets is represented by the MSCI Emerging Markets 
Index captures large and mid cap representation across 24 Emerging Markets (EM) countries*. With 1,125 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each 
country. 

Value is represented by the Russell 1000® Value Index which measures the performance of those Russell 1000® Index companies with lower price-to-book 

ratios and lower forecasted growth values. 

Growth is represented by the Russell 1000® Growth Index which measures the performance of those Russell 1000® Index companies with higher price-to-book 

ratios and higher forecasted growth values 

U.S. Government Bonds are represented by the Bloomberg Barclays U.S. Government Index which is an unmanaged index comprised of all publicly issued, non-convertible domestic debt of the U.S. government or 
any agency thereof, or any quasi-federal corporation and of corporate debt guaranteed by the U.S. government 

U.S. Mortgage-Backed Securities are represented by the U.S. Mortgage-Backed Securities (MBS) Index which covers agency mortgage-backed pass-through securities (both fixed-rate and hybrid ARM) issued by 
Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). 

U.S. Investment Grade Corporate Bonds are represented by the Bloomberg Barclays U.S. Corporate Investment Grade Index which is an unmanaged index consisting of publicly issued U.S. Corporate and 
specified foreign debentures and secured notes that are rated investment grade (Baa3/BBB- or higher) by at least two ratings agencies, have at least one year to final maturity and have at least $250 million par 
amount outstanding. 

U.S. High Yield Corp is represented by the ICE BofAML U.S. High Yield Index tracks the performance of below investment grade, but not in default, U.S. dollar denominated corporate bonds publicly issued in the 
U.S. domestic market, and includes issues with a credit rating of BBB or below, as rated by Moody’s and S&P. 

Floating Rate Bank Loans are represented by the Credit Suisse Leveraged Loan Index. The index represents tradable, senior-secured, U.S.-dollar-denominated non-investment-grade loans. 

Global Equity is represented by the MSCI All World Country (ACWI) Index which is defined as a free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of 
developed and emerging markets. The MSCI ACWI Index consists of 48 country indices comprising 24 developed markets countries and 24 emerging markets countries. 

Emerging Markets Equity is represented by the MSCI EM Index which is defined as a free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets 
countries 

Intermediate Term Municipal Bonds are represented by the Bloomberg Barclays Municipal Bond Blend 1-15 Year (1-17 Yr) is an unmanaged index of municipal bonds with a minimum credit rating of at least Baa, 
issued as part of a deal of at least $50 million, that have a maturity value of at least $5 million and a maturity range of 12 to 17 years. 
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Disclosures
U.S. Core Taxable Bonds are represented by the Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate 
taxable bond market. The index includes Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and non-agency). 

Slide 50 – EU Corporate is represented by the Bloomberg Barclays Euro-Aggregate Corporates Index which is a benchmark that measures the corporate component of the Euro Aggregate Index and includes 
investment grade, euro-denominated, fixed-rate securities.

U.S. Government Bonds are represented by the Bloomberg Barclays U.S. Government Index which is an unmanaged index comprised of all publicly issued, non-convertible domestic debt of the U.S. government or 
any agency thereof, or any quasi-federal corporation and of corporate debt guaranteed by the U.S. government. 

U.S. IG Corporate Bonds are represented by the Bloomberg Barclays U.S. Corporate Bond Index measures the investment grade, fixed-rate, taxable corporate bond market. It includes U.S.D denominated 
securities publicly issued by U.S. and non-U.S. industrial, utility and financial issuers. 

U.S. High Yield Corporate Bonds are represented by the ICE BofAML U.S. HY Master Index which is an index that tracks U.S. dollar denominated debt below investment grade corporate debt publicly issued in the 
U.S. domestic market. 

S&P 500 Information Technology Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the information technology sector based on 
GICS® classification.

S&P 500 Financials Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the financials sector based on GICS® classification.

S&P 500 Energy Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the energy sector based on GICS® classification.

S&P 500 Materials Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the materials sector based on GICS® classification.

S&P 500 Industrials Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the industrials sector based on GICS® classification.

S&P 500 Consumer Discretionary Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the consumer discretionary sector based 
on GICS® classification.

S&P 500 Communication Services Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the communication services sector based 
on GICS® classification.

S&P 500 Utilities Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the utilities sector based on GICS® classification.

S&P 500 Consumer Staples Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the consumer staples sector based on GICS® 
classification.

S&P 500 Health Care Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the health care sector based on GICS® classification.

S&P 500 Real Estate Index – a capitalization-weighted index that is composed of those companies included in the S&P 500 that are classified as members of the real estate sector based on GICS® classification.

©2021 Truist Financial Corporation. Truist®, the Truist logo, and Truist purple are service marks of Truist Financial Corporation. All rights reserved.
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