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Market Performance 
& Truist Strategy 



Performance Summary as of December 31, 2021 

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 their investment professional about their specific financial needs and goals before making any investment decisions. 
Past returns are no 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. 

Securities and Insurance products and services: Are not FDIC or any other governmental agency insured / are not banker guaranteed / may lose value 

Index % Total Return QTR YTD 1 YR 3 Yr 5 Yr 10 Yr
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40 11.85

S&P 500 Index 11.03 28.71 28.71 26.07 18.47 16.55

MSCI EAFE Index (Net) 2.69 11.26 11.26 13.54 9.55 8.03

MSCI EM (Net) -1.31 -2.54 -2.54 10.94 9.87 5.49

Dow Jones Industrial  Avg 7.87 20.95 20.95 18.49 15.51 14.21

NASDAQ/OTC Composite 8.28 21.39 21.39 33.10 23.79 19.63

Russell 1000 Index 9.78 26.45 26.45 26.21 18.43 16.54

Russell 1000 Growth Index 11.64 27.60 27.60 34.08 25.32 19.79

Russell 1000 Value Index 7.77 25.16 25.16 17.64 11.16 12.97

Russell Mid-Cap Index 6.44 22.58 22.58 23.29 15.10 14.91

Russell Midcap Growth Index 2.85 12.73 12.73 27.46 19.83 16.63

Russell Midcap Value Index 8.54 28.34 28.34 19.62 11.22 13.44

Russell 2000 Index 2.14 14.82 14.82 20.02 12.02 13.23

Russell 2000 Growth .01 2.83 2.83 21.17 14.53 14.14

Russell 2000 Val Indx 4.36 28.27 28.27 17.99 9.07 12.03

FTSE NAREIT All Equity REITs TR 16.17 41.30 41.30 19.93 12.46 12.22

BLOOMBERG Commodity Index -1.58 27.05 27.05 8.93 2.53 -3.44

Bloomberg Aggregate Bond .01 -1.54 -1.54 4.79 3.57 2.90

Bloomberg U.S.Trsy Interm -.57 -1.72 -1.72 3.04 2.33 1.68

Bloomberg US MBS TR USD -.37 -1.04 -1.04 3.01 2.50 2.28

Bloomberg U.S. Credit .22 -1.08 -1.08 7.17 5.05 4.45

Bloomberg  High Yield Bond .71 5.28 5.28 8.83 6.30 6.83

ICE 1-3 Yr U.S.Trsy/Agncy -.53 -.55 -.55 2.01 1.61 1.10

ICE 1-5 Yr Govt/Corp -.69 -.87 -.87 2.92 2.28 1.83

Rates (%) 12/31/21 9/30/21 6/30/21 3/31/21 12/31/20
Fed Funds Target 0.25 0.25 0.25 0.25 0.25

Libor, 3-Month 0.20 0.13 0.14 0.19 0.23

T-bill, 3-Month 0.05 0.03 0.05 0.02 0.07

2-Year Treasury 0.72 0.28 0.25 0.16 0.11

5-Year Treasury 1.26 0.99 0.87 0.93 0.04

10-Year Treasury 1.51 1.52 1.44 1.73 0.91

30-Year Treasury 1.90 2.09 2.06 2.42 1.64

Bloomberg Barclays Aggregate YTW 1.75 1.56 1.50 1.61 1.12

0.87 0.84 0.76 0.87 0.77

ICE BofA US High Yield 4.31 4.08 3.85 4.27 4.24

Currencies 12/31/21 9/30/21 6/30/21 3/31/21 12/31/20
Euro 1.14 1.16 1.19 1.18 1.22

Yen 115.16 111.57 110.99 110.50 103.25

Pound 1.35 1.35 1.38 1.38 1.37

Commodities 12/31/21 9/30/21 6/30/21 3/31/21 12/31/20
Crude Oil (WTI) 75.21 75.03 73.47 59.16 48.52

Gold 1,829 1,757 1,772 1,716 1,895

Volatility 12/31/21 9/30/21 6/30/21 3/31/21 12/31/20
CBOE VIX 17.22 23.14 15.83 19.40 22.75

Bloomberg Barclays Municipal Bond

QTR YTD

Value Core Growth Value Core Growth

 Comm  Cons  Cons  Energy Financials    Health Industrials  Info Materials Real Utilities

 Services  Disc  Staples Care Tech Estate
4.36
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Tables

				Index % Total Return		QTR		YTD		1 YR		3 Yr		5 Yr		10 Yr				Rates (%)						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85				Fed Funds Target						0.25		0.25		0.25		0.25		0.25

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55				Libor, 3-Month						0.20		0.13		0.14		0.19		0.23

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03				T-bill, 3-Month						0.05		0.03		0.05		0.02		0.07

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49				2-Year Treasury						0.72		0.28		0.25		0.16		0.11

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21				5-Year Treasury						1.26		0.99		0.87		0.93		0.04

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63				10-Year Treasury						1.51		1.52		1.44		1.73		0.91

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54				30-Year Treasury						1.90		2.09		2.06		2.42		1.64

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79				Bloomberg Barclays Aggregate YTW						1.75		1.56		1.50		1.61		1.12

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97				Bloomberg Barclays Municipal Bond Blend 1-15 Year						0.87		0.84		0.76		0.87		0.77

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91				ICE BofA US High Yield						4.31		4.08		3.85		4.27		4.24

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44				Currencies						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23				Euro						1.14		1.16		1.19		1.18		1.22

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14				Yen						115.16		111.57		110.99		110.50		103.25

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03				Pound						1.35		1.35		1.38		1.38		1.37

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22				Commodities						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44				Crude Oil (WTI)						75.21		75.03		73.47		59.16		48.52

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90				Gold						1,829		1,757		1,772		1,716		1,895

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68				Volatility						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28				CBOE VIX						17.22		23.14		15.83		19.40		22.75

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83
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				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10











Style-Sectors



				U.S Style % Total Returns (Russell Indexes)																S&P 500 Sector % Total Returns



						QTR								YTD



				Value		Core		Growth				Value		Core		Growth

				6.31		4.05		2.11				7.77		9.78		11.64



				6.28		4.08		0.35				8.54		6.44		2.85



				4.08		2.23		0.44				4.36		2.14		0.01				     Comm		    Cons		    Cons		       Energy		Financials		   Health		Industrials		 Info 		Materials		Real 		Utilities

																				     Services		      Disc		     Staples						Care				Tech				Estate









		Index % Total Return		QTR		YTD		1 YR		3 Yr		5 Yr		10 Yr																		QTR		YTD

		Russell 1000 Growth Index		2.11		11.64		27.60		34.08		25.32		19.79														Comm Services				-.25		12.84

		Russell 1000 Index		4.05		9.78		26.45		26.21		18.43		16.54														Cons Disc				10.29		13.31

		Russell 1000 Value Index		6.31		7.77		25.16		17.64		11.16		12.97														Cons Staples				3.08		7.97

		Russell Midcap Growth Index		.35		2.85		12.73		27.46		19.83		16.63														Energy				3.33		4.57

		Russell Mid-Cap Index		4.08		6.44		22.58		23.29		15.10		14.91														Financials				8.98		11.17

		Russell Midcap Value Index		6.28		8.54		28.34		19.62		11.22		13.44														Health Care				5.33		8.64

		Russell 2000 Growth		.44		.01		2.83		21.17		14.53		14.14														Industrials				3.38		16.69

		Russell 2000 Index		2.23		2.14		14.82		20.02		12.02		13.23														Info Tech				7.57		15.20

		Russell 2000 Val Indx		4.08		4.36		28.27		17.99		9.07		12.03														Materials				2.53		-.01

																												Real Estate				9.60		16.17

																												Utilities				9.64		12.93





		S&P 500 Consumer Discretionary (Sector)		-.25		12.84

		S&P 500 Consumer Staples (Sector)		10.29		13.31

		S&P 500 Energy (Sector)		3.08		7.97

		S&P 500 Financials (Sector)		3.33		4.57

		S&P 500 Health Care (Sector)		8.98		11.17

		S&P 500 Industrials (Sector)		5.33		8.64

		S&P 500 Information Technology (Sector)		3.38		16.69

		S&P 500 Materials (Sector)		7.57		15.20

		S&P 500 Telecommunication Services (Sector)		2.53		-.01

		S&P 500 Utilities (Sector)		9.64		12.93



QTR	Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	-0.25	10.29	3.08	3.33	8.98	5.33	3.38	7.57	2.5299999999999998	9.6	9.64	YTD	

Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	12.84	13.31	7.97	4.57	11.17	8.64	16.690000000000001	15.2	-0.01	16.170000000000002	12.93	



Sheet3






Tables

				Index % Total Return		QTR		YTD		1 YR		3 Yr		5 Yr		10 Yr				Rates (%)						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85				Fed Funds Target						0.25		0.25		0.25		0.25		0.25

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55				Libor, 3-Month						0.20		0.13		0.14		0.19		0.23

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03				T-bill, 3-Month						0.05		0.03		0.05		0.02		0.07

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49				2-Year Treasury						0.72		0.28		0.25		0.16		0.11

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21				5-Year Treasury						1.26		0.99		0.87		0.93		0.04

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63				10-Year Treasury						1.51		1.52		1.44		1.73		0.91

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54				30-Year Treasury						1.90		2.09		2.06		2.42		1.64

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79				Bloomberg Barclays Aggregate YTW						1.75		1.56		1.50		1.61		1.12

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97				Bloomberg Barclays Municipal Bond Blend 1-15 Year						0.87		0.84		0.76		0.87		0.77

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91				ICE BofA US High Yield						4.31		4.08		3.85		4.27		4.24

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44				Currencies						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23				Euro						1.14		1.16		1.19		1.18		1.22

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14				Yen						115.16		111.57		110.99		110.50		103.25

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03				Pound						1.35		1.35		1.38		1.38		1.37

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22				Commodities						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44				Crude Oil (WTI)						75.21		75.03		73.47		59.16		48.52

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90				Gold						1,829		1,757		1,772		1,716		1,895

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68				Volatility						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28				CBOE VIX						17.22		23.14		15.83		19.40		22.75

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83
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				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10











Style-Sectors



				U.S Style % Total Returns (Russell Indexes)																S&P 500 Sector % Total Returns



						QTR								YTD



				Value		Core		Growth				Value		Core		Growth

				6.31		4.05		2.11				7.77		9.78		11.64



				6.28		4.08		0.35				8.54		6.44		2.85



				4.08		2.23		0.44				4.36		2.14		0.01				     Comm		    Cons		    Cons		       Energy		Financials		   Health		Industrials		 Info 		Materials		Real 		Utilities

																				     Services		      Disc		     Staples						Care				Tech				Estate









		Index % Total Return		QTR		YTD		1 YR		3 Yr		5 Yr		10 Yr																		QTR		YTD

		Russell 1000 Growth Index		2.11		11.64		27.60		34.08		25.32		19.79														Comm Services				-.25		12.84

		Russell 1000 Index		4.05		9.78		26.45		26.21		18.43		16.54														Cons Disc				10.29		13.31

		Russell 1000 Value Index		6.31		7.77		25.16		17.64		11.16		12.97														Cons Staples				3.08		7.97

		Russell Midcap Growth Index		.35		2.85		12.73		27.46		19.83		16.63														Energy				3.33		4.57

		Russell Mid-Cap Index		4.08		6.44		22.58		23.29		15.10		14.91														Financials				8.98		11.17

		Russell Midcap Value Index		6.28		8.54		28.34		19.62		11.22		13.44														Health Care				5.33		8.64

		Russell 2000 Growth		.44		.01		2.83		21.17		14.53		14.14														Industrials				3.38		16.69

		Russell 2000 Index		2.23		2.14		14.82		20.02		12.02		13.23														Info Tech				7.57		15.20

		Russell 2000 Val Indx		4.08		4.36		28.27		17.99		9.07		12.03														Materials				2.53		-.01

																												Real Estate				9.60		16.17

																												Utilities				9.64		12.93





		S&P 500 Consumer Discretionary (Sector)		-.25		12.84

		S&P 500 Consumer Staples (Sector)		10.29		13.31

		S&P 500 Energy (Sector)		3.08		7.97

		S&P 500 Financials (Sector)		3.33		4.57

		S&P 500 Health Care (Sector)		8.98		11.17

		S&P 500 Industrials (Sector)		5.33		8.64

		S&P 500 Information Technology (Sector)		3.38		16.69

		S&P 500 Materials (Sector)		7.57		15.20

		S&P 500 Telecommunication Services (Sector)		2.53		-.01

		S&P 500 Utilities (Sector)		9.64		12.93



QTR	Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	-0.25	10.29	3.08	3.33	8.98	5.33	3.38	7.57	2.5299999999999998	9.6	9.64	YTD	

Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	12.84	13.31	7.97	4.57	11.17	8.64	16.690000000000001	15.2	-0.01	16.170000000000002	12.93	
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Tables

				Index % Total Return		QTR		YTD		1 YR		3 Yr		5 Yr		10 Yr				Rates (%)						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85				Fed Funds Target						0.25		0.25		0.25		0.25		0.25

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55				Libor, 3-Month						0.20		0.13		0.14		0.19		0.23

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03				T-bill, 3-Month						0.05		0.03		0.05		0.02		0.07

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49				2-Year Treasury						0.72		0.28		0.25		0.16		0.11

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21				5-Year Treasury						1.26		0.99		0.87		0.93		0.04

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63				10-Year Treasury						1.51		1.52		1.44		1.73		0.91

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54				30-Year Treasury						1.90		2.09		2.06		2.42		1.64

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79				Bloomberg Barclays Aggregate YTW						1.75		1.56		1.50		1.61		1.12

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97				Bloomberg Barclays Municipal Bond Blend 1-15 Year						0.87		0.84		0.76		0.87		0.77

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91				ICE BofA US High Yield						4.31		4.08		3.85		4.27		4.24

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44				Currencies						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23				Euro						1.14		1.16		1.19		1.18		1.22

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14				Yen						115.16		111.57		110.99		110.50		103.25

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03				Pound						1.35		1.35		1.38		1.38		1.37

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22				Commodities						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44				Crude Oil (WTI)						75.21		75.03		73.47		59.16		48.52

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90				Gold						1,829		1,757		1,772		1,716		1,895

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68				Volatility						12/31/21		9/30/21		6/30/21		3/31/21		12/31/20

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28				CBOE VIX						17.22		23.14		15.83		19.40		22.75

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83



				

		

3 Months		

1 Year		

1 Year		

3 Years		

5 Years		

10 Years



				MSCI ACWI (Net)		6.68		18.54		18.54		20.38		14.40		11.85

				S&P 500 Index		11.03		28.71		28.71		26.07		18.47		16.55

				MSCI EAFE Index (Net)		2.69		11.26		11.26		13.54		9.55		8.03

				MSCI EM (Net)		-1.31		-2.54		-2.54		10.94		9.87		5.49

				Dow Jones Industrial  Avg		7.87		20.95		20.95		18.49		15.51		14.21

				NASDAQ/OTC Composite		8.28		21.39		21.39		33.10		23.79		19.63

				Russell 1000 Growth Index		11.64		27.60		27.60		34.08		25.32		19.79

				Russell 1000 Index		9.78		26.45		26.45		26.21		18.43		16.54

				Russell 1000 Value Index		7.77		25.16		25.16		17.64		11.16		12.97

				Russell Midcap Growth Index		2.85		12.73		12.73		27.46		19.83		16.63

				Russell Mid-Cap Index		6.44		22.58		22.58		23.29		15.10		14.91

				Russell Midcap Value Index		8.54		28.34		28.34		19.62		11.22		13.44

				Russell 2000 Growth		.01		2.83		2.83		21.17		14.53		14.14

				Russell 2000 Index		2.14		14.82		14.82		20.02		12.02		13.23

				Russell 2000 Val Indx		4.36		28.27		28.27		17.99		9.07		12.03

				FTSE NAREIT All Equity REITs TR		16.17		41.30		41.30		19.93		12.46		12.22

				BLOOMBERG Commodity Index		-1.58		27.05		27.05		8.93		2.53		-3.44

				Bloomberg Aggregate Bond		.01		-1.54		-1.54		4.79		3.57		2.90

				Bloomberg U.S.Trsy Interm		-.57		-1.72		-1.72		3.04		2.33		1.68

				Bloomberg US MBS TR USD		-.37		-1.04		-1.04		3.01		2.50		2.28

				Bloomberg U.S. Credit		.22		-1.08		-1.08		7.17		5.05		4.45

				Bloomberg  High Yield Bond		.71		5.28		5.28		8.83		6.30		6.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10

				ICE 1-5 Yr Govt/Corp		-.69		-.87		-.87		2.92		2.28		1.83

				ICE 1-3 Yr U.S.Trsy/Agncy		-.53		-.55		-.55		2.01		1.61		1.10











Style-Sectors



				U.S Style % Total Returns (Russell Indexes)																S&P 500 Sector % Total Returns



						QTR								YTD



				Value		Core		Growth				Value		Core		Growth

				7.77		9.78		11.64				25.16		26.45		27.60



				8.54		6.44		2.85				28.34		22.58		12.73



				4.36		2.14		0.01				28.27		14.82		2.83				     Comm		    Cons		    Cons		       Energy		Financials		   Health		Industrials		 Info 		Materials		Real 		Utilities

																				     Services		      Disc		     Staples						Care				Tech				Estate









		Index % Total Return		QTR		YTD																										QTR		YTD

		Russell 1000 Growth Index		11.64		27.60																						Comm Services				-.01		21.57

		Russell 1000 Index		9.78		26.45																						Cons Disc				12.84		24.43

		Russell 1000 Value Index		7.77		25.16																						Cons Staples				13.31		18.63

		Russell Midcap Growth Index		2.85		12.73																						Energy				7.97		54.64

		Russell Mid-Cap Index		6.44		22.58																						Financials				4.57		35.04

		Russell Midcap Value Index		8.54		28.34																						Health Care				11.17		26.13

		Russell 2000 Growth		.01		2.83																						Industrials				8.64		21.12

		Russell 2000 Index		2.14		14.82																						Info Tech				16.69		34.53

		Russell 2000 Val Indx		4.36		28.27																						Materials				15.20		27.28

																												Real Estate				10.20		46.00

																												Utilities				12.93		17.67





		S&P 500 Telecommunication Services (Sector)				-.01		21.57

		S&P 500 Consumer Discretionary (Sector)				12.84		24.43

		S&P 500 Consumer Staples (Sector)				13.31		18.63

		S&P 500 Energy (Sector)				7.97		54.64

		S&P 500 Financials (Sector)				4.57		35.04

		S&P 500 Health Care (Sector)				11.17		26.13

		S&P 500 Industrials (Sector)				8.64		21.12

		S&P 500 Information Technology (Sector)				16.69		34.53

		S&P 500 Materials (Sector)				15.20		27.28

						10.20		46.00

		S&P 500 Utilities (Sector)				12.93		17.67



QTR	Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	-0.01	12.84	13.31	7.97	4.57	11.17	8.64	16.690000000000001	15.2	10.199999999999999	12.93	YTD	

Comm Services	Cons Disc	Cons Staples	Energy	Financials	Health Care	Industrials	Info Tech	Materials	Real Estate	Utilities	21.57	24.43	18.63	54.64	35.04	26.13	21.12	34.53	27.28	46	17.670000000000002	
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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 2021. ***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.

As we head into 2022, we continue to favor equity over fixed income, U.S. stocks over international developed and emerging markets, and U.S. credit sectors like high 
yield corporate bonds and leveraged loans. Within U.S. equities, U.S. small caps and REITs look attractive.

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

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 11.3x 10.4x 9.7x 8.8x

11.6x
23.4x 20.8x 18.2x 17.0x
16.6x 15.3x 14.1x

S&P 500 MSCI ACWI MSCI EAFE MSCI EM
20.9x 18.3x 15.3x 12.4x

Asset classes Equity
Equity  Global equity 5.75% 16.3%
Fixed income  U.S. large cap 6.00% 15.2%
Cash  U.S. small cap 7.50% 19.0%

Real estate investment trusts (REITs) 4.50% 18.0%
Global equity International developed markets 5.50% 17.5%
U.S. large cap  Emerging markets (EM) 5.50% 24.0%
U.S. mid cap 
U.S. small cap  Fixed income
Real estate investment trusts (REITs)***  Intermediate-term municipals 1.25% 3.5%
International developed markets  U.S. core taxable bonds 1.50% 3.4%
Emerging markets (EM)  U.S. government bonds 1.00% 3.9%
Growth style relative to value  U.S. IG corporate bonds 2.25% 6.0%

U.S. HY corporate bonds 3.75% 9.0%
U.S. fixed income
U.S. government  Key IAG 2022 forecasts
U.S. mortgage-backed securities  2022 global GDP forecast*
U.S. investment grade corporate (IG)  U.S. GDP
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**

*IMF forecast  **FactSet consensus estimates

Expected 
Return

Expected  
Risk

$227.84

Less 
Attractive

More 
Attractive

4.9%
4.0% - 4.5%

0.50% - 0.75%
1.00% - 2.00%
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Attractive

More 
Attractive

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

Less 
Attractive
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Attractive

Expected 
Return

Expected  
Risk
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USE THIS ASSET ALLOCATION

				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		5.75%		16.3%										Current price-to-earnings (P/E) ratio		20.9x				18.3x				15.3x				12.4x

				Fixed income		l												U.S. large cap 		6.00%		15.2%										10-year average P/E ratio		16.6x				15.3x				14.1x				11.6x

				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)		4.50%		18.0%										10-year low P/E ratio		11.3x				10.4x				9.7x				8.8x

				Global equity 														International developed markets		5.50%		17.5%

				U.S. large cap 										l				Emerging markets (EM)		5.50%		24.0%

				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		1.25%		3.5%

				International developed markets				l										U.S. core taxable bonds		1.50%		3.4%

				Emerging markets (EM)		l												U.S. government bonds		1.00%		3.9%

				Growth style relative to value						l								U.S. IG corporate bonds		2.25%		6.0%

						Less Attractive						More Attractive						U.S. HY corporate bonds		3.75%		9.0%

				U.S. fixed income

				U.S. government				l										Key IAG 2022 forecasts

				U.S. mortgage-backed securities				l										2022 global GDP forecast*		4.9%

				U.S. investment grade corporate (IG)						l								U.S. GDP		4.0% - 4.5%

				U.S. high yield corporates (HY)								l						Year-end Fed Funds rate range		0.50% - 0.75%

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

				Duration 				l										S&P 500 12-month forward EPS**		$227.84

																		*IMF forecast  **FactSet consensus estimates













5.4

4.3

-3.1

5.9

4.9

-4

-2

0

2

4

6

8

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22

IMF world economic growth rate (%)

The global economy is projected to grow faster than during the recovery 
years following the global financial crisis
The world economy is projected to grow 4.9% in 2022, according to estimates from the International Monetary Fund (IMF). This is the highest growth rate 
since 2010, excluding the recovery year of 2021. The anticipated rebound is similar to the one coming out of the global financial crisis but slightly stronger.

Data Source: Truist IAG, Bloomberg, IMF

The current economic recovery is faster than the 
recovery after the global financial crisis 

Estimated 
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U.S. growth well above pre-pandemic trend through at least 2023

While growth will step down in 2022 as many pandemic assistance programs end, U.S. economic growth should remain well above the pre-pandemic 
pace through at least 2023.

Data Source: Truist IAG, Bureau of Economic Analysis, IHS Markit. Real gross domestic product, actual for 2014 through 3Q2021. 

f = Truist IAG forecast for 4Q2021 through 2023
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Wages & salaries (in $trillions)

Rising wages are a double-edged sword – pushing inflation, but also driving 
economic growth
Rising wages are inflationary. Yet, wages are also income for workers and are eventually spent on goods and services. Further, wages are rising for rank 
and file workers, catching up after a decade of stagnant wage growth following the global financial crisis. 

Data Source: Truist IAG, Bloomberg, Bureau of Economic Analysis, Bureau of Labor Statistics; monthly data through November 2021.
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Number of central banks hiking minus easing

Central banks less accommodative in response to higher inflation

Twelve central banks hiked rates in December. Most 
were in the emerging markets as they seek to defend 
their currencies in the face of higher inflation. 
In the developed markets, Norway hiked for the 
second time in 2021, and the Bank of England raised 
rates for the first time since the pandemic, while other 
central banks, such as the Federal Reserve, are 
pulling back on bond purchase programs.

Data Source: Truist IAG, Haver. Series constructed using predominantly countries in the MSCI All Country World Index.

Past performance does not guarantee future results.

Net hiking

Net easing
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Current U.S. economic recovery is among the strongest in the past 70 years 
and near-term recession risk remains low
The current recovery is into its seventh quarter and is tracking as one of the strongest recoveries in 70 years. The average expansion since 1950 has 
lasted 22 quarters, though the 2009 to 2019 expansion endured for 42 quarters.  

Data Source: Truist IAG, Haver, Bureau of Economic Analysis. Actual data through 3Q2021 with Truist IAG forecast for 4Q2021.

Past performance does not guarantee future results.
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In 2021, the S&P 500 was remarkably strong with shallow pullbacks

The S&P 500 posted a total return (including 
dividends) of 29% for 2021. This is only the 18th time 
since 1950 that the market has risen by at least 25%. 
Equally impressive, the deepest intra-year market 
pullback was only 5% versus a historical average of 
14%. 

Data Source: Truist IAG, FactSet. 

Past performance does not guarantee future results
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Bubble

Stocks now slightly above the long-term trend but far from bubble territory

Following the fastest start to a bull market in modern history, stocks are now slightly above their long-term trend. This suggests a moderation in longer-
term price returns. That said, stocks are far from bubble territory on this metric, and during bull markets, they tend to stay above the long-term trend line.

Data Source: Truist IAG, Morningstar

Past performance does not guarantee future results.

Bubble

12



Base case – Expect range-bound P/Es, moderate earnings & returns in 2022

In 2020, market returns were driven by a surge in 
valuations on the back of massive stimulus and 
overcame earnings contraction as markets looked 
ahead to the other side of the short economic 
recession.
In 2021, market returns were driven by a surge in 
earnings growth, while valuations contracted from 
elevated levels.
In 2022, we expect solid but much more moderate 
market returns relative to the past two years given 
less policy support, range-bound valuations, and 
positive but decelerating profit growth.  
The weight of the evidence suggests S&P 500 
price returns in the range of 6% to 12%; that said, 
we focus more on and have greater conviction in 
relative opportunities than a specific price level. 

Data Source: Truist IAG, FactSet

Past performance does not guarantee future results.
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Outside of large caps, which trade at a premium, U.S. stocks are generally 
trading closer to 20-year average valuations

Much is discussed about how U.S. stocks are trading 
at elevated valuations relative to history. But, this is 
more of a phenomenon in large caps and is justified, 
in our view, by the huge cash generation and profit 
margins of mega-cap technology stocks that 
comprise a significant part of the S&P 500.
However, mid and small caps as well as the average 
stock, as proxied by the S&P 500 Equal Weight 
Index, are trading at levels closer to their 20-year 
averages. This suggests many opportunities remain.

Data Source: Truist IAG, FactSet. Note data for the S&P 500 Equal Weight Index only available since 2016

Past performance does not guarantee future results.
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Waiting until relative price trends improve/stabilize to be more positive on 
international markets
The price trends of international developed markets are near an all-time low relative to the S&P 500, and emerging markets are near a multi-decade low. 
Until we see improved earnings and relative price trends from these overseas markets, we advise sticking with a U.S. equity bias. 

Data Source: Truist IAG, FactSet, MSCI. 

International developed markets = MSCI EAFE, Emerging markets = MSCI EM
Past performance does not guarantee future results.
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Countries in the emerging markets universe

Stay underweight emerging markets given China is the largest weighting

We downgraded emerging markets earlier in 2021 due to concerns around the crackdown on the technology titans by the Chinese government as well as 
underwhelming profit trends. Since then, our concerns have only grown, and our view is this will likely lead to further earnings weakness. And, with China 
accounting for nearly a third of the EM index, events in China can significantly impact the overall asset class. 

Data Source: Truist IAG, MSCI, FactSet. China = MSCI China, U.S. = MSCI USA

Indexed at 100 as of 1/31/2012
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We see further upside in yields, which remain below pre-pandemic levels

In 2022, we expect Fed tapering, ongoing inflationary pressures, and sturdy growth to encourage yields to move higher.

Data Source: Truist IAG, Bloomberg

Data as of 12/31/2021

1 basis point = 0.01%

Past performance does not guarantee future results.
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Expect lower liquidity and greater volatility as Fed ends quantitative easing

Questions surrounding the durability of inflation and 
the Fed’s ultimate response are creating stress in 
core U.S. fixed income markets. Liquidity measures 
showed a sharp uptick in deviations from fair value 
trading models, indicating lower liquidity, while rate 
volatility jumped, as measured by the ICE BofA 
MOVE Index. We expect these readings to remain 
elevated in 2022.

Data Source: Truist IAG, Bloomberg

Data as of 12/31/2021

Past performance does not guarantee future results.
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Peak inflation fears appear to be subsiding, supporting a more patient Fed 

Throughout the summer, inflation ran hotter than 
expected, primarily as a result of supply chain 
bottlenecks. Since July, inflation data has run below 
lofty expectations. 
As the global supply chain heals and more clarity is 
gained around the durability of inflation, fears over 
unchecked price growth should wane. More subdued 
inflation in 2022 relative to high expectations should 
allow the Fed to be more patient than the market 
currently anticipates.

Data Source: Truist IAG, Bloomberg

Data as of 12/31/2021

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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 52,290,651$   3.07 10.79 16.31 11.87 10.59 7.96 7.75 8.92
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Equities 30,943,346$   5.79 18.89 20.85 15.15 13.84 9.27 8.76 10.60
Equity Index** 8.29 24.09 20.98 14.26 13.21 8.47 -- --

Fixed Income 20,451,579$   -.49 .47 10.34 7.26 5.90 6.12 5.83 6.68
Bloomberg-Barclays Interm Govt/ Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Short Term 895,725$   .00 .01 .81 .98 .51 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68		.00

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05		.00



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44		.00

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80



		  Real Estate Funds 		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		  Wilshire US REIT TR USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Infrastructure Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26
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						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   -		0.0%		$   919,812		1.8%		-1.8%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   1,009,530		1.9%		$   -		0.0%		1.9%						SPDR Dow Jones REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%

		SPDR Dow Jones REIT ETF

				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-2	



Panama City Beach Defined Benefit Pension Plan 

Activity Summary – General Employees’ Plan 

 Beginning Portfolio Market Value 9/30/2021 50,616,007.13$   Beginning Portfolio Market Value 12/31/2020 48,036,612.09$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 696,715.00$   Contribution 3,723,223.84$   

  Withdrawals (564,461.68)$     Withdrawals (4,492,821.05)$   

 Total Additions/Withdrawals 132,253.32$    Total Additions/Withdrawals (769,597.21)$   

  Portfolio Earnings   Portfolio Earnings
Market Appreciation (363,848.84)$   Market Appreciation 2,392,621.45$   

Income Earned 1,919,430.91$   Income Earned 2,682,959.62$   

 Total Portfolio Earnings 1,555,582.07$     Total Portfolio Earnings 5,075,581.07$    

 Ending Portfolio Market Value 12/31/2021 52,290,650.57$   Ending Portfolio Market Value 12/31/2021 52,290,650.57$  

Net Change 1,674,643.44$    Net Change 4,254,038.48$    

Calendar

(Quarter) (12 Months)

Fiscal
Year-to-Date Year-to-Date

22


Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84		.00

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82		.00



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37		.00

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,097,637		-.50		16.06		21.95		24.97		20.70		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   2,802,413		.68		15.60		15.97		15.79		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   4,998,077		-1.75		19.11		9.69		12.36		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   1,837,195		.19		13.20		12.84		14.37		15.31		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   1,929,097		-1.16		18.95		9.66		10.14		13.78		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   1,123,796		.33		7.25		12.57		15.86		16.24		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   1,141,639		-2.89		17.80		6.05		8.41		10.71		8.56		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   6,953,485		-2.35		4.01		13.21		12.14		10.45		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   919,812		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   2,225,311		.50		7.95		8.30		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82



		Core Bond Funds		$   12,310,155		.04		-1.09		.45		5.24		3.11		3.43		4.61		4.62

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		-.90		5.36		2.94		3.01		4.17		4.33



		High Yield Bond Funds		$   2,038,719		.41		4.15		10.79		6.14		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		11.28		6.91		6.52		7.42		7.31		8.10



		Convertibles		$   6,048,413		-1.29		3.88		26.71		20.86		17.34		14.25		--		--

		ICE BofAML US Convertible Index				-.49		6.37		27.30		20.21		17.37		14.37		10.18		--



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26



























































































AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   1,009,530		1.9%		$   919,812		1.8%		0.1%						Schwabb US REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date   to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 52,290,651$   3.07 10.79 16.31 11.87 10.59 7.96 7.75 8.92
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Total Equity 30,943,346$   5.79 18.89 20.85 15.15 13.84 9.27 8.76 10.60
Equity Index** 8.29 24.09 20.98 14.26 13.21 8.47 -- --

 Large Cap Growth Funds 5,390,318$   6.14 23.18 30.24 26.01 20.63 -- -- -- 
Russell 1000 Growth Index 11.64 27.60 34.08 25.32 19.79 13.72 10.86 11.31

 Large Cap Core Funds 3,265,753$   11.46 28.84 26.18 17.73 -- -- -- -- 
S&P 500 Index 11.03 28.71 26.07 18.47 16.55 10.66 9.52 10.90

 Large Cap Value Funds 5,448,446$   9.35 30.24 18.66 12.59 12.40 -- -- -- 
Russell 1000 Value Index 7.77 25.16 17.64 11.16 12.97 7.51 8.34 10.34

 Mid Cap Growth Funds 1,909,001$   4.01 17.74 21.99 14.22 14.65 -- -- -- 
Russell Midcap Growth Index 2.85 12.73 27.46 19.83 16.63 11.69 10.81 11.42

 Mid Cap Value Funds 2,085,757$   8.39 28.92 18.83 10.83 13.27 10.20 -- -- 
Russell Midcap Value Index 8.54 28.34 19.62 11.22 13.44 8.78 10.52 12.13

 Small Cap Growth Funds 1,276,789$   3.94 11.47 22.48 15.90 15.31 -- -- -- 
Russell 2000 Growth .01 2.83 21.17 14.53 14.14 9.97 9.20 9.04

 Small Cap Value Funds 1,276,758$   4.25 22.80 13.03 7.21 9.12 8.39 -- -- 
Russell 2000 Val Indx 4.36 28.27 17.99 9.07 12.03 7.19 9.18 11.39

 Intl Equity- Developed 6,875,114$   -1.13 2.84 17.95 12.84 9.83 4.61 -- -- 
MSCI ACWI ex USA (Net) 1.82 7.82 13.18 9.61 7.28 3.77 6.80

 Real Estate Funds 2,405,880$   8.06 16.66 12.72 -- -- -- -- -- 
 Wilshire US REIT TR USD 7.95 17.93 12.50 10.35 10.99 -- -- --

Infrastructure Funds 1,009,530$   14.41 39.02 13.29 7.64 -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 17.14 46.18 19.19 10.92 11.47 6.80 10.81 11.05
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68		.00

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05		.00



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44		.00

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80



		  Real Estate Funds 		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		  Wilshire US REIT TR USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Infrastructure Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26
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						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   -		0.0%		$   919,812		1.8%		-1.8%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   1,009,530		1.9%		$   -		0.0%		1.9%						SPDR Dow Jones REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%

		SPDR Dow Jones REIT ETF

				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date   to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 20,451,579$   -.49 .47 10.34 7.26 5.90 6.12 5.83 6.68
Bloomberg-Barclays Interm Govt/Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Core Bond Funds 12,471,652$   -.09 -1.18 4.78 3.62 3.19 4.52 4.63 -- 
Bloomberg-Barclays Aggregate Bond .01 -1.54 4.79 3.57 2.90 4.09 4.33 5.58

High Yield Bond Funds 2,100,883$   .60 4.77 7.64 5.39 -- -- -- -- 
Bloomberg-Barclays High Yield Bond .71 5.28 8.83 6.30 6.83 7.07 7.84 8.40

Convertibles 5,879,043$   -1.72 2.10 24.19 16.78 13.73 -- -- -- 
ICE BofAML US Convertible Index -.03 6.34 24.18 16.87 13.89 9.81 9.29 10.38

Short Term 895,725$   .00 .01 .81 .98 .51 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68		.00

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05		.00



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44		.00

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80



		  Real Estate Funds 		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		  Wilshire US REIT TR USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Infrastructure Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26



























































































AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   -		0.0%		$   919,812		1.8%		-1.8%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   1,009,530		1.9%		$   -		0.0%		1.9%						SPDR Dow Jones REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%

		SPDR Dow Jones REIT ETF

				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-2	



Panama City Beach Defined Benefit Pension Plan 

Morningstar Manager Evaluation – General Employees’ Plan 

Please refer to appendix for full disclosure 
Source: Morningstar Direct investment performance system. 

Net

Morningstar Morningstar Std Expense 

Investment Ticker Category  Rating 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 ÙÙÙÙ 6.14 (67) 23.18 (44) 30.24 (45) 26.00 (15) 20.84 (7) 14.38 (9) 1.46 0.96 16.38 0.56
Russell 1000 Growth TR USD Large Growth 11.64 27.60 34.08 25.32 19.79 13.72 0.00 1.00 16.57

Large Cap Core
iShares Core S&P 500 ETF IVV Large Blend ÙÙÙÙÙ 11.02 (25) 28.66 (23) 26.03 (24) 18.44 (18) 16.50 (11) 10.61 (22) -0.03 1.00 15.39 0.03
Vanguard Institutional Index I VINIX Large Blend ÙÙÙÙÙ 11.02 (25) 28.67 (23) 26.05 (23) 18.44 (17) 16.52 (10) 10.65 (18) -0.03 1.00 15.39 0.04
JPMorgan US Equity L JMUEX Large Blend ÙÙÙÙÙ 12.13 (10) 28.69 (22) 29.10 (3) 19.72 (5) 17.45 (2) 11.93 (2) 0.45 1.04 16.17 0.59
S&P 500 TR USD Large Blend 11.03 28.71 26.07 18.47 16.55 10.66 0.00 1.00 15.39

Large Cap Value
JHancock Disciplined Value R6 JDVWX Large Value ÙÙÙ 9.35 (29) 30.24 (17) 17.62 (52) 11.94 (44) 13.22 (27) 8.64 (21) 0.22 1.06 17.76 0.66
Russell 1000 Value TR USD Large Value 7.77 25.16 17.64 11.16 12.97 7.51 0.00 1.00 16.51

Mid Cap Growth
iShares S&P Mid-Cap 400 Growth ETF IJK Mid-Cap Growth ÙÙ 7.97 (12) 18.70 (28) 22.36 (90) 14.42 (91) 14.31 (81) 11.15 (51) -3.66 0.95 17.75 0.17
Artisan Mid Cap Institutional APHMX Mid-Cap Growth ÙÙÙÙÙ -0.66 (80) 10.60 (68) 34.56 (6) 23.13 (12) 17.55 (12) 13.52 (4) 3.65 0.95 17.89 0.96
Russell Mid Cap Growth TR USD Mid-Cap Growth 2.85 12.73 27.46 19.83 16.63 11.69 0.00 1.00 17.90

Mid Cap Value
iShares Russell Mid-Cap Value ETF IWS Mid-Cap Value ÙÙÙÙ 8.47 (37) 28.04 (63) 19.36 (47) 11.01 (39) 13.21 (26) 8.59 (42) -0.18 1.00 18.77 0.23
JPMorgan Mid Cap Value L FLMVX Mid-Cap Value ÙÙÙÙ 8.20 (45) 30.08 (44) 18.26 (59) 10.68 (47) 13.03 (32) 9.23 (15) -0.34 0.98 18.62 0.75
Russell Mid Cap Value TR USD Mid-Cap Value 8.54 28.34 19.62 11.22 13.44 8.78 0.00 1.00 18.79

Small Cap Growth
T. Rowe Price QM US Small-Cap Gr Eq PRDSX Small Growth ÙÙÙÙ 3.90 (33) 11.30 (52) 22.31 (72) 15.79 (68) 15.45 (45) 12.01 (17) 3.03 0.83 17.92 0.78
Russell 2000 Growth TR USD Small Growth 0.01 2.83 21.17 14.53 14.14 9.97 0.00 1.00 20.64

Small Cap Value
iShares Russell 2000 Value ETF IWN Small Value ÙÙÙ 4.29 (81) 27.96 (69) 17.77 (60) 8.91 (50) 11.89 (45) 7.08 (71) -0.15 1.00 21.73 0.24
Russell 2000 Value TR USD Small Value 4.36 28.27 17.99 9.07 12.03 7.19 0.00 1.00 21.74

Infrastructure
Cohen & Steers Global Infrastructure I CSUIX Infrastructure ÙÙÙÙ 8.11 (30) 16.73 (27) 12.84 (47) 10.45 (15) 9.57 (24) 6.48 (58) -0.80 0.61 11.91 0.94
FTSE Global Core Infra 50/50 TR Hdg USD Infrastructure 7.95 17.93 12.50 10.35 10.99 -0.38 0.58 11.89

International Core Equity - Developed
American Funds Europacific Growth R6 RERGX Foreign Large Growth ÙÙÙ -1.13 (84) 2.84 (79) 17.95 (71) 12.87 (67) 10.01 (48) 6.11 (25) 3.12 1.00 15.70 0.46
MSCI EAFE NR USD 2.69 11.26 13.54 9.55 8.03 3.60 0.00 1.00 14.83

Real Estate
SPDR® Dow Jones REIT ETF RWR Real Estate ÙÙ 17.14 (15) 45.50 (17) 16.54 (80) 9.41 (74) 10.43 (70) 6.08 (75) -1.72 1.05 17.68 0.25
Wilshire US REIT TR USD 17.14 46.18 19.19 10.92 11.47 6.80 0.00 1.00 16.78

Convertible Securities
SPDR® Blmbg Barclays Convert Secs ETF CWB Convertibles ÙÙÙÙ -1.78 (90) 2.26 (76) 24.30 (42) 16.87 (32) 13.61 (25) -- -- -- -- 15.02 0.40
ICE BofA All US Convertible TR USD -0.03 6.34 24.18 16.87 13.89 9.81 13.80

5 Year

Quarter 1 Year 3 Years 5 Years 10 Years 15 Years
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84		.00

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82		.00



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37		.00

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,097,637		-.50		16.06		21.95		24.97		20.70		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   2,802,413		.68		15.60		15.97		15.79		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   4,998,077		-1.75		19.11		9.69		12.36		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   1,837,195		.19		13.20		12.84		14.37		15.31		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   1,929,097		-1.16		18.95		9.66		10.14		13.78		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   1,123,796		.33		7.25		12.57		15.86		16.24		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   1,141,639		-2.89		17.80		6.05		8.41		10.71		8.56		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   6,953,485		-2.35		4.01		13.21		12.14		10.45		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   919,812		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   2,225,311		.50		7.95		8.30		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82



		Core Bond Funds		$   12,310,155		.04		-1.09		.45		5.24		3.11		3.43		4.61		4.62

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		-.90		5.36		2.94		3.01		4.17		4.33



		High Yield Bond Funds		$   2,038,719		.41		4.15		10.79		6.14		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		11.28		6.91		6.52		7.42		7.31		8.10



		Convertibles		$   6,048,413		-1.29		3.88		26.71		20.86		17.34		14.25		--		--

		ICE BofAML US Convertible Index				-.49		6.37		27.30		20.21		17.37		14.37		10.18		--



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26



























































































AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   1,009,530		1.9%		$   919,812		1.8%		0.1%						Schwabb US REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-2	



Panama City Beach Defined Benefit Pension Plan 

Please refer to appendix for full disclosure 
Source: Morningstar Direct investment performance system. 

Morningstar Manager Evaluation – General Employees’ Plan 

Net

Morningstar Morningstar Std Expense 

Investment Ticker Category  Rating Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Alpha Beta Dev Ratio
Domestic Intermediate Bond
Virtus Seix Total Return Bond R6 SAMZX Interm Core-Plus Bond ÙÙÙ 0.11 (18) -1.09 (64) 5.67 (42) 3.91 (52) 3.11 (76) 4.56 (39) 0.32 1.01 3.32 0.31
Western Asset Core Plus Bond IS WAPSX Interm Core-Plus Bond ÙÙÙÙÙ -0.04 (37) -1.87 (90) 6.47 (13) 4.94 (8) 4.57 (9) 5.34 (10) 0.84 1.22 4.61 0.42
Bloomberg US Agg Bond TR USD 0.01 -1.54 4.79 3.57 2.90 4.09 0.00 1.00 3.06

Investment Grade Corporates
PIMCO Investment Grade Credit Bond Instl PIGIX Corporate Bond ÙÙÙÙ -0.04 (53) -1.03 (46) 6.87 (74) 5.24 (42) 5.47 (9) 6.68 (1) 0.61 0.21 6.04 0.52
ICE BofA US Corporate TR LOC 0.17 -0.95 7.50 5.28 4.76 5.36 1.06 0.18 5.78

High Yield Bonds
Neuberger Berman High Income Bond R6 NRHIX High Yield Bond ÙÙÙ 0.60 (46) 4.78 (48) 8.36 (33) 5.59 (38) 5.98 (46) 6.66 (15) -0.50 1.00 7.55 0.59
ICE BofA US High Yield TR USD 0.66 5.36 8.57 6.10 6.72 6.93 0.00 1.00 7.48

Money Market
Federated Hermes Treasury Obl IS TOIXX Money Market - Taxable 0.00 (73) 0.01 (71) 0.81 (18) 0.98 (15) 0.51 (15) 0.77 (31) -0.14 0.53 0.25 0.20
FTSE Treasury Bill 3 Mon USD 0.01 0.05 0.96 1.11 0.60 0.85 0.00 1.00 0.26

5 Year

Quarter 1 Year 3 Years 5 Years 10 Years 15 Years

26


Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84		.00

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82		.00



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37		.00

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,097,637		-.50		16.06		21.95		24.97		20.70		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   2,802,413		.68		15.60		15.97		15.79		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   4,998,077		-1.75		19.11		9.69		12.36		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   1,837,195		.19		13.20		12.84		14.37		15.31		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   1,929,097		-1.16		18.95		9.66		10.14		13.78		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   1,123,796		.33		7.25		12.57		15.86		16.24		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   1,141,639		-2.89		17.80		6.05		8.41		10.71		8.56		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   6,953,485		-2.35		4.01		13.21		12.14		10.45		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   919,812		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   2,225,311		.50		7.95		8.30		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82



		Core Bond Funds		$   12,310,155		.04		-1.09		.45		5.24		3.11		3.43		4.61		4.62

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		-.90		5.36		2.94		3.01		4.17		4.33



		High Yield Bond Funds		$   2,038,719		.41		4.15		10.79		6.14		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		11.28		6.91		6.52		7.42		7.31		8.10



		Convertibles		$   6,048,413		-1.29		3.88		26.71		20.86		17.34		14.25		--		--

		ICE BofAML US Convertible Index				-.49		6.37		27.30		20.21		17.37		14.37		10.18		--



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26



























































































AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   1,009,530		1.9%		$   919,812		1.8%		0.1%						Schwabb US REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-2	



Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – General Employees’ Plan 

Current Current Previous Previous
Market Value Asset Market Value Asset %

Assets 12/31/2021 Allocation 9/30/2021 Allocation Change

Total Portfolio 52,259,167$     100.0% 50,586,188$     100.0%

Total Equity 30,943,346$     59.2% 29,028,463$     57.4% 1.8%
Large Caps 14,104,517$     27.0% 12,898,127$     25.5% 1.5%

T. Rowe Price Instl Large Cap Growth 5,390,318$   10.3% 5,097,637$   10.1% 0.2%

iShares S&P 500 Index ETF 1,810,654$   3.5% 1,635,393$   3.2% 0.2%

Vanguard Institutional Index 317,373$   0.6% 152,345$   0.3% 0.3%

JP Morgan US Equity L 1,137,726$   2.2% 1,014,675$   2.0% 0.2%

John Hancock III Disciplined Value R6 5,448,446$   10.4% 4,998,077$   9.9% 0.5%

Mid Caps 3,994,758$   7.6% 3,766,293$   7.4% 0.2%
Artisan Mid Cap Institutional 823,386$   1.6% 828,869$   1.6% -0.1%

iShares S&P Mid Cap 400 Growth ETF 1,085,616$   2.1% 1,008,326$   2.0% 0.1%

JP Morgan Mid Cap Value L 909,685$   1.7% 840,765$   1.7% 0.1%

iShares Russell Midcap Value Index Fund 1,176,072$   2.3% 1,088,333$   2.2% 0.1%

Small Caps 2,553,547$   4.9% 2,265,435$   4.5% 0.4%
T Rowe Price QM US Small Cap Growth I 1,276,789$   2.4% 1,123,796$   2.2% 0.2%

ishares Russell 2000 Value ETF 1,276,758$   2.4% 1,141,639$   2.3% 0.2%

International 6,875,114$   13.2% 6,953,485$   13.7% -0.6%
American EuroPacific Growth R6 6,875,114$   13.2% 6,953,485$   13.7% -0.6%

Real Estate 1,009,530$   1.9% 919,812$   1.8% 0.1%
Schwabb US REIT ETF -$  0.0% 919,812$   1.8% -1.8%

SPDR Dow Jones REIT ETF 1,009,530$   1.9% -$  0.0% 1.9%

Infrastructure 2,405,880$   4.6% 2,225,311$   4.4% 0.2%
Cohen & Steers Global Infastructure I 2,405,880$   4.6% 2,225,311$   4.4% 0.2%

Total Fixed Income 20,420,103$   39.1% 20,367,476$   40.3% -1.2%
Core Fixed Income 14,541,060$   27.8% 14,319,062$   28.3% -0.5%

Virtus-Seix Total Return R6 4,913,773$   9.4% 4,880,420$   9.6% -0.2%

Western Asset Core Plus Bond IS 4,943,120$   9.5% 4,870,594$   9.6% -0.2%

PIMCO Investment Grade Bond I 2,591,514$   5.0% 2,537,386$   5.0% -0.1%

Neuberger Berman High Income I 2,092,652$   4.0% 2,030,662$   4.0% 0.0%
Convertible Fixed Income 5,879,043$   11.2% 6,048,413$   12.0% -0.7%

SPDR Barclays Convertibles ETF 5,879,043$   11.2% 6,048,413$   12.0% -0.7%
Total Cash Equivalents 895,717$   1.7% 1,190,249$   2.4% -0.6%

Federated Trsy Obligation Money Market I 895,717$   1.7% 1,190,249$   2.4% -0.6%

Large Caps
27.0%

Mid Caps
7.6%

Small Caps
4.9%

Real Estate
1.9%

Fixed Income
27.8%

Convertibles
11.2%

Cash
Equivalents

1.7%

International
13.2%

Infrastructure
4.6%
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92		.00

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		.00



		Equities		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60		.00

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--		.00



		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84		.00

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82		.00



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37		.00

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26		.00



																																Panama City Beach General		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.79%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.87%		10.49%

																														10 Years		10.59%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!

























Panama City Beach General	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1079	0.16309999999999999	0.11869999999999999	0.10589999999999999	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   50,616,007.13				 Beginning Portfolio Market Value 12/31/2020		$   48,036,612.09



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   696,715.00				Contribution		$   3,723,223.84

				       Withdrawals		$   (564,461.68)				       Withdrawals		$   (4,492,821.05)

				       Total Additions/Withdrawals		$   132,253.32				       Total Additions/Withdrawals		$   (769,597.21)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (363,848.84)				Market Appreciation		$   2,392,621.45

				Income Earned		$   1,919,430.91				Income Earned		$   2,682,959.62

				       Total Portfolio Earnings		$   1,555,582.07				       Total Portfolio Earnings		$   5,075,581.07



				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57				 Ending Portfolio Market Value 12/31/2021		$   52,290,650.57



				Net Change		$   1,674,643.44				Net Change		$   4,254,038.48











				Beginning Market Value		50,586,187.93				Beginning Market Value		47,978,307.06

				Beginning Accrued Income		29,819.20				Beginning Accrued Income		58,305.03		 

				Beginning Portfolio Value		50,616,007.13				Beginning Portfolio Value		48,036,612.09

				Contributions		696,715.00				Contributions		3,723,223.84

				Withdrawals		-564,461.68				Withdrawals		-4,492,821.05

				Fees		-13,191.95				Fees		-51,945.38

				Income Earned		1,919,430.91				Income Earned		2,682,959.62

				Market appreciation		-363,848.84				Market appreciation		2,392,621.45

				Ending Market Value		52,259,166.60				Ending Market Value		52,259,166.60

				Ending Accrued Income		31,483.97				Ending Accrued Income		31,483.97

				Ending Portfolio Value		52,290,650.57				Ending Portfolio Value		52,290,650.57

				Total Earnings		1,555,582.07				Total Earnings		5,075,581.07





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   5,097,637		-.50		16.06		21.95		24.97		20.70		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   2,802,413		.68		15.60		15.97		15.79		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   4,998,077		-1.75		19.11		9.69		12.36		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   1,837,195		.19		13.20		12.84		14.37		15.31		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   1,929,097		-1.16		18.95		9.66		10.14		13.78		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   1,123,796		.33		7.25		12.57		15.86		16.24		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   1,141,639		-2.89		17.80		6.05		8.41		10.71		8.56		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   6,953,485		-2.35		4.01		13.21		12.14		10.45		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   919,812		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   2,225,311		.50		7.95		8.30		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   20,397,287		-.32		.96		9.15		10.06		6.95		6.20		6.24		5.84

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		-.40		4.63		2.60		2.52		3.64		3.82



		Core Bond Funds		$   12,310,155		.04		-1.09		.45		5.24		3.11		3.43		4.61		4.62

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		-.90		5.36		2.94		3.01		4.17		4.33



		High Yield Bond Funds		$   2,038,719		.41		4.15		10.79		6.14		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		11.28		6.91		6.52		7.42		7.31		8.10



		Convertibles		$   6,048,413		-1.29		3.88		26.71		20.86		17.34		14.25		--		--

		ICE BofAML US Convertible Index				-.49		6.37		27.30		20.21		17.37		14.37		10.18		--



		Short Term		$   1,190,256		.00		.01		.01		.99		.99		.51		1.02		1.37

		FTSEgroup 3 Month T-bill				.01		.03		.06		1.14		1.13		.60		.94		1.26



		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   52,290,651		3.07		10.79		16.31		11.87		10.59		7.96		7.75		8.92



		  

		Total Equity		$   30,943,346		5.79		18.89		20.85		15.15		13.84		9.27		8.76		10.60





		Large Cap Growth Funds		$   5,390,318		6.14		23.18		30.24		26.01		20.63		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   3,265,753		11.46		28.84		26.18		17.73		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   5,448,446		9.35		30.24		18.66		12.59		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,909,001		4.01		17.74		21.99		14.22		14.65		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   2,085,757		8.39		28.92		18.83		10.83		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   1,276,789		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   1,276,758		4.25		22.80		13.03		7.21		9.12		8.39		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   6,875,114		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		  

		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		  

		REIT/Real Estate Funds		$   1,009,530		14.41		39.02		13.29		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		$   20,451,579		-.49		.47		10.34		7.26		5.90		6.12		5.83		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   12,471,652		-.09		-1.18		4.78		3.62		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   2,100,883		.60		4.77		7.64		5.39		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   5,879,043		-1.72		2.10		24.19		16.78		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   895,725		.00		.01		.81		.98		.51		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







		Directed-Equity		$   2,405,880		8.06		16.66		12.72		--		--		--		--		--





























































































































MStar

																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

		Investment		Ticker		Category		 Rating 		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		ÙÙÙÙ		6.14		(67)		23.18		(44)		30.24		(45)		26.00		(15)		20.84		(7)		14.38		(9)		1.46		0.96		16.38		0.56

		Russell 1000 Growth TR USD				Large Growth				11.64				27.60				34.08				25.32				19.79				13.72				0.00		1.00		16.57



		Large Cap Core

		iShares Core S&P 500 ETF		IVV		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.66		(23)		26.03		(24)		18.44		(18)		16.50		(11)		10.61		(22)		-0.03		1.00		15.39		0.03

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		11.02		(25)		28.67		(23)		26.05		(23)		18.44		(17)		16.52		(10)		10.65		(18)		-0.03		1.00		15.39		0.04

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		12.13		(10)		28.69		(22)		29.10		(3)		19.72		(5)		17.45		(2)		11.93		(2)		0.45		1.04		16.17		0.59

		S&P 500 TR USD				Large Blend				11.03				28.71				26.07				18.47				16.55				10.66				0.00		1.00		15.39



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		9.35		(29)		30.24		(17)		17.62		(52)		11.94		(44)		13.22		(27)		8.64		(21)		0.22		1.06		17.76		0.66

		Russell 1000 Value TR USD				Large Value				7.77				25.16				17.64				11.16				12.97				7.51				0.00		1.00		16.51



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		7.97		(12)		18.70		(28)		22.36		(90)		14.42		(91)		14.31		(81)		11.15		(51)		-3.66		0.95		17.75		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		-0.66		(80)		10.60		(68)		34.56		(6)		23.13		(12)		17.55		(12)		13.52		(4)		3.65		0.95		17.89		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				2.85				12.73				27.46				19.83				16.63				11.69				0.00		1.00		17.90



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		8.47		(37)		28.04		(63)		19.36		(47)		11.01		(39)		13.21		(26)		8.59		(42)		-0.18		1.00		18.77		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		8.20		(45)		30.08		(44)		18.26		(59)		10.68		(47)		13.03		(32)		9.23		(15)		-0.34		0.98		18.62		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				8.54				28.34				19.62				11.22				13.44				8.78				0.00		1.00		18.79



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙÙ		3.90		(33)		11.30		(52)		22.31		(72)		15.79		(68)		15.45		(45)		12.01		(17)		3.03		0.83		17.92		0.78

		Russell 2000 Growth TR USD				Small Growth				0.01				2.83				21.17				14.53				14.14				9.97				0.00		1.00		20.64



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙ		4.29		(81)		27.96		(69)		17.77		(60)		8.91		(50)		11.89		(45)		7.08		(71)		-0.15		1.00		21.73		0.24

		Russell 2000 Value TR USD				Small Value				4.36				28.27				17.99				9.07				12.03				7.19				0.00		1.00		21.74



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		8.11		(30)		16.73		(27)		12.84		(47)		10.45		(15)		9.57		(24)		6.48		(58)		-0.80		0.61		11.91		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				7.95				17.93				12.50				10.35				10.99								-0.38		0.58		11.89



		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-1.13		(84)		2.84		(79)		17.95		(71)		12.87		(67)		10.01		(48)		6.11		(25)		3.12		1.00		15.70		0.46

		MSCI EAFE NR USD								2.69				11.26				13.54				9.55				8.03				3.60				0.00		1.00		14.83



		Real Estate

		SPDR® Dow Jones REIT ETF		RWR		Real Estate		ÙÙ		17.14		(15)		45.50		(17)		16.54		(80)		9.41		(74)		10.43		(70)		6.08		(75)		-1.72		1.05		17.68		0.25

		Wilshire US REIT TR USD								17.14				46.18				19.19				10.92				11.47				6.80				0.00		1.00		16.78



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.78		(90)		2.26		(76)		24.30		(42)		16.87		(32)		13.61		(25)		--		--		--		--		15.02		0.40

		ICE BofA All US Convertible TR USD								-0.03				6.34				24.18				16.87				13.89				9.81								13.80



																																		5 Year						Net

						Morningstar		Morningstar		Quarter				1 Year				3 Years				5 Years				10 Years				15 Years								Std 		Expense 

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

		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Interm Core-Plus Bond		ÙÙÙ		0.11		(18)		-1.09		(64)		5.67		(42)		3.91		(52)		3.11		(76)		4.56		(39)		0.32		1.01		3.32		0.31

		Western Asset Core Plus Bond IS		WAPSX		Interm Core-Plus Bond		ÙÙÙÙÙ		-0.04		(37)		-1.87		(90)		6.47		(13)		4.94		(8)		4.57		(9)		5.34		(10)		0.84		1.22		4.61		0.42

		Bloomberg US Agg Bond TR USD								0.01				-1.54				4.79				3.57				2.90				4.09				0.00		1.00		3.06



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		-0.04		(53)		-1.03		(46)		6.87		(74)		5.24		(42)		5.47		(9)		6.68		(1)		0.61		0.21		6.04		0.52

		ICE BofA US Corporate TR LOC								0.17				-0.95				7.50				5.28				4.76				5.36				1.06		0.18		5.78



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.60		(46)		4.78		(48)		8.36		(33)		5.59		(38)		5.98		(46)		6.66		(15)		-0.50		1.00		7.55		0.59

		ICE BofA US High Yield TR USD								0.66				5.36				8.57				6.10				6.72				6.93				0.00		1.00		7.48



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable				0.00		(73)		0.01		(71)		0.81		(18)		0.98		(15)		0.51		(15)		0.77		(31)		-0.14		0.53		0.25		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.05				0.96				1.11				0.60				0.85				0.00		1.00		0.26



























































































AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   52,259,167		100.0%		$   50,586,188		100.0%



				Total Equity		$   30,943,346		59.2%		$   29,028,463		57.4%		1.8%

				Large Caps		$   14,104,517		27.0%		$   12,898,127		25.5%		1.5%				Large Caps				$   14,104,517		27.0%

				T. Rowe Price Instl Large Cap Growth		$   5,390,318		10.3%		$   5,097,637		10.1%		0.2%						T. Rowe Price Instl Large Cap Growth		5,390,317.75		10.3%				Large Caps		27.0%

				iShares S&P 500 Index ETF		$   1,810,654		3.5%		$   1,635,393		3.2%		0.2%						iShares S&P 500 Index ETF		1,810,654.04		3.5%				Mid Caps		7.6%

				Vanguard Institutional Index		$   317,373		0.6%		$   152,345		0.3%		0.3%						Vanguard Institutional Index		317,372.82		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   1,137,726		2.2%		$   1,014,675		2.0%		0.2%						JP Morgan US Equity L		1,137,725.79		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   5,448,446		10.4%		$   4,998,077		9.9%		0.5%						John Hancock III Disciplined Value R6		5,448,446.14		10.4%				Real Estate		1.9%

				Mid Caps		$   3,994,758		7.6%		$   3,766,293		7.4%		0.2%				Mid Caps				$   3,994,758.05		7.6%				Infrastructure		4.6%

				Artisan Mid Cap Institutional		$   823,386		1.6%		$   828,869		1.6%		-0.1%						Artisan Mid Cap Institutional		823,385.61		1.6%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   1,085,616		2.1%		$   1,008,326		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		1,085,615.58		2.1%				Convertibles		11.2%

				JP Morgan Mid Cap Value L		$   909,685		1.7%		$   840,765		1.7%		0.1%						JP Morgan Mid Cap Value L		909,685.06		1.7%				 Cash Equivalents		1.7%

				iShares Russell Midcap Value Index Fund		$   1,176,072		2.3%		$   1,088,333		2.2%		0.1%						iShares Russell Midcap Value Index Fund		1,176,071.80		2.3%						100.0%

				Small Caps		$   2,553,547		4.9%		$   2,265,435		4.5%		0.4%								$   2,553,546.97		4.9%

				T Rowe Price QM US Small Cap Growth I		$   1,276,789		2.4%		$   1,123,796		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		1,276,788.52		2.4%

				ishares Russell 2000 Value ETF		$   1,276,758		2.4%		$   1,141,639		2.3%		0.2%						ishares Russell 2000 Value ETF		1,276,758.45		2.4%

				International		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%				International				$   6,875,114.41		13.2%

				American EuroPacific Growth R6		$   6,875,114		13.2%		$   6,953,485		13.7%		-0.6%						American EuroPacific Growth R6		6,875,114.41		13.2%

				Real Estate		$   1,009,530		1.9%		$   919,812		1.8%		0.1%				Real Estate				$   1,009,530.24		1.9%

				Schwabb US REIT ETF		$   -		0.0%		$   919,812		1.8%		-1.8%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   1,009,530		1.9%		$   -		0.0%		1.9%						SPDR Dow Jones REIT ETF		1,009,530.24		1.9%

				Infrastructure		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%				Infrastructure				$   2,405,880.25		4.6%

				Cohen & Steers Global Infastructure I		$   2,405,880		4.6%		$   2,225,311		4.4%		0.2%						Cohen & Steers Global Infastructure I		2,405,880.25		4.6%

				Total Fixed Income		$   20,420,103		39.1%		$   20,367,476		40.3%		-1.2%				Total Fixed Income

				Core Fixed Income		$   14,541,060		27.8%		$   14,319,062		28.3%		-0.5%				Core Fixed Income				$   14,541,059.53		27.8%

				Virtus-Seix Total Return R6		$   4,913,773		9.4%		$   4,880,420		9.6%		-0.2%						Virtus-Seix Total Return R6		4,913,772.87		9.4%

				Western Asset Core Plus Bond IS		$   4,943,120		9.5%		$   4,870,594		9.6%		-0.2%						Western Asset Core Plus Bond IS		4,943,120.39		9.5%

				PIMCO Investment Grade Bond I		$   2,591,514		5.0%		$   2,537,386		5.0%		-0.1%						PIMCO Investment Grade Bond I		2,591,513.99		5.0%

				Neuberger Berman High Income I		$   2,092,652		4.0%		$   2,030,662		4.0%		-0.0%						Neuberger Berman High Income I		2,092,652.28		4.0%

				Convertible Fixed Income		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%				Convertible Fixed Income				$   5,879,043.36		11.2%

				SPDR Barclays Convertibles ETF		$   5,879,043		11.2%		$   6,048,413		12.0%		-0.7%						SPDR Barclays Convertibles ETF		5,879,043.36		11.2%

				Total Cash Equivalents		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%				Total Cash Equivalents				$   895,717.25		1.7%

				Federated Trsy Obligation Money Market I 		$   895,717		1.7%		$   1,190,249		2.4%		-0.6%						Money Market Investments		895,717.25		1.7%



																		Total Portfolio				$   52,259,166.60		100.00%

		SPDR Dow Jones REIT ETF

				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		895,717.25



				VIRTUS SEIX TOTAL RETURN BOND R6		4,913,772.87

				WESTERN ASSET CORE PLUS BD-IS		4,943,120.39

				PIMCO INVESTMENT GRD CORP-IN		2,591,513.99

				NEUBERGER BERMAN HIGH INCOME BD-R6		2,092,652.28



				SPDR BBG CONVERTIBLE SECURITIES ETF		5,879,043.36





				T ROWE PRICE LARGE/CAP GRW-I		5,390,317.75

				ISHARES CORE S&P 500 ETF		1,810,654.04

				VANGUARD INST INDEX-INST		317,372.82

				JP MORGAN US EQUITY L		1,137,725.79

				JOHN HANCOCK III-DISCPL V-R6		5,448,446.14



				ARTISAN MID CAP FUND-INS		823,385.61

				ISHARES S&P MIDCAP 400/GRWTH ETF		1,085,615.58

				JP MORGAN MID CAP VALUE L		909,685.06

				ISHARES RUSSELL MIDCAP VALUE ETF		1,176,071.80



				T ROWE PR QM US S/C GR EQ-I		1,276,788.52

				ISHARES RUSSELL 2000 VALUE ETF		1,276,758.45



				AMERICAN EUROPACIFIC GRTH-R6		6,875,114.41



				SPDR DOW JONES REIT ETF		1,009,530.24

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		2,405,880.25



						52,259,166.60

						.00



































































































































































































































Fixed Income
27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.2698955505348607	7.644128886663111E-2	4.8863139926154125E-2	0.13155805684050079	1.9317763861928867E-2	4.6037478332078878E-2	0.27824897479325672	0.11249783994833169	1.7139906896257318E-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 Inception
Market Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 30,611,809$   3.06 10.83 16.20 11.83 10.57 7.95 7.74 8.91
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Equities 18,007,917$   5.77 18.94 20.93 15.21 13.86 9.28 8.77 10.61
Equity Index** 8.29 24.09 20.98 14.26 13.21 8.47 -- --

Fixed Income 11,966,045$   -.49 .41 10.25 7.23 5.89 6.11 5.82 6.68
Bloomberg-Barclays Interm Govt/ Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Short Term 637,847$   .00 .01 .81 .97 .52 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46
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Panama City Beach Police  Policy Index*
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Perf Summary

								Calendar												Inception

				Market				Yr-to-Date												  to-Date

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Equities		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



																														Panama City Beach Police		Policy Index*

																												Fiscal                                      Yr-to Date                                (Quarter)		3.06%		4.47%

																												Calendar                                        Yr-to-Date                                (12 Months)		10.83%		13.62%

																												3 Years		16.20%		15.15%

																												5 Years		11.83%		10.49%

																												10 Years		10.57%		9.54%

																												Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!

























Panama City Beach Police	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0600000000000002E-2	0.10830000000000001	0.16200000000000001	0.1183	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   29,632,288.33				 Beginning Portfolio Market Value 12/31/2020		$   27,974,504.79



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   400,000.00				Contribution		$   1,440,000.00

				       Withdrawals		$   (319,246.32)				       Withdrawals		$   (1,773,964.49)

				       Total Additions/Withdrawals		$   80,753.68				       Total Additions/Withdrawals		$   (333,964.49)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (220,616.23)				Market Appreciation		$   1,419,322.13

				Income Earned		$   1,127,050.81				Income Earned		$   1,582,533.19

				       Total Portfolio Earnings		$   906,434.58				       Total Portfolio Earnings		$   3,001,855.32



				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28



				Net Change		$   979,520.95				Net Change		$   2,637,304.49











				Beginning Market Value		29,614,638.38				Beginning Market Value		27,940,578.81

				Beginning Accrued Income		17,649.95				Beginning Accrued Income		33,925.98		 

				Beginning Portfolio Value		29,632,288.33				Beginning Portfolio Value		27,974,504.79

				Contributions		400,000.00				Contributions		1,440,000.00

				Withdrawals		-319,246.32				Withdrawals		-1,773,964.49

				Fees		-7,667.31				Fees		-30,586.34

				Income Earned		1,127,050.81				Income Earned		1,582,533.19

				Market appreciation		-220,616.23				Market appreciation		1,419,322.13

				Ending Market Value		30,593,402.48				Ending Market Value		30,593,402.48

				Ending Accrued Income		18,406.80				Ending Accrued Income		18,406.80

				Ending Portfolio Value		30,611,809.28				Ending Portfolio Value		30,611,809.28

				Total Earnings		906,434.58				Total Earnings		3,001,855.32





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		Russell 1000 Growth Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Core Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		S&P 500 Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91





		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61





		Large Cap Core Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Growth Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Fixed Income		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58

		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   30,593,402		100.0%		$   29,614,638		100.0%



				Total Equity		$   18,007,917		58.9%		$   16,976,481		57.3%		1.5%

				Large Caps		$   8,301,000		27.1%		$   7,629,472		25.8%		1.4%				Large Caps				$   8,301,000		27.1%

				T. Rowe Price Instl Large Cap Growth		$   3,172,285		10.4%		$   2,990,005		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		3,172,284.63		10.4%				Large Caps		27.1%

				iShares S&P 500 Index ETF		$   1,059,395		3.5%		$   956,851		3.2%		0.2%						iShares S&P 500 Index ETF		1,059,394.79		3.5%				Mid Caps		7.4%

				Vanguard Institutional Index		$   187,783		0.6%		$   147,640		0.5%		0.1%						Vanguard Institutional Index		187,782.57		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   675,035		2.2%		$   602,026		2.0%		0.2%						JP Morgan US Equity L		675,034.85		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   3,206,504		10.5%		$   2,932,950		9.9%		0.6%						John Hancock III Disciplined Value R6		3,206,503.65		10.5%				Real Estate		1.8%

				Mid Caps		$   2,255,296		7.4%		$   2,125,880		7.2%		0.2%				Mid Caps				$   2,255,295.55		7.4%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   458,698		1.5%		$   461,753		1.6%		-0.1%						Artisan Mid Cap Institutional		458,698.30		1.5%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   633,993		2.1%		$   588,857		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		633,993.36		2.1%				Convertibles		11.3%

				JP Morgan Mid Cap Value L		$   517,294		1.7%		$   478,103		1.6%		0.1%						JP Morgan Mid Cap Value L		517,294.15		1.7%				 Cash Equivalents		2.1%

				iShares Russell Midcap Value Index Fund		$   645,310		2.1%		$   597,167		2.0%		0.1%						iShares Russell Midcap Value Index Fund		645,309.74		2.1%						100.0%

				Small Caps		$   1,503,388		4.9%		$   1,379,519		4.7%		0.3%								$   1,503,388.49		4.9%

				T Rowe Price QM US Small Cap Growth I		$   751,846		2.5%		$   703,188		2.4%		0.1%				Small Caps		T Rowe Price QM US Small Cap Growth I		751,846.19		2.5%

				ishares Russell 2000 Value ETF		$   751,542		2.5%		$   676,331		2.3%		0.2%						ishares Russell 2000 Value ETF		751,542.30		2.5%

				International		$   4,032,160		13.2%		$   4,078,123		13.8%		-0.6%				International				$   4,032,160.25		13.2%

				American EuroPacific Growth R6		$   4,032,160		13.2%		$   4,078,123		13.8%		-0.6%						American EuroPacific Growth R6		4,032,160.25		13.2%

				Real Estate		$   548,743		1.8%		$   498,780		1.7%		0.1%				Real Estate				$   548,742.72		1.8%

				Schwabb US REIT ETF		$   -		0.0%		$   498,780		1.7%		-1.7%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   548,743		1.8%		$   -		0.0%		1.8%						SPDR Dow Jones REIT ETF		548,742.72		1.8%

				Infrastructure		$   1,367,329		4.5%		$   1,264,707		4.3%		0.2%				Infrastructure				$   1,367,329.18		4.5%

				Cohen & Steers Global Infastructure I		$   1,367,329		4.5%		$   1,264,707		4.3%		0.2%						Cohen & Steers Global Infastructure I		1,367,329.18		4.5%

				Total Fixed Income		$   11,947,643		39.1%		$   12,015,432		40.6%		-1.5%				Total Fixed Income

				Core Fixed Income		$   8,505,052		27.8%		$   8,473,663		28.6%		-0.8%				Core Fixed Income				$   8,505,051.92		27.8%

				Virtus-Seix Total Return R6		$   2,885,096		9.4%		$   2,889,075		9.8%		-0.3%						Virtus-Seix Total Return R6		2,885,095.95		9.4%

				Western Asset Core Plus Bond IS		$   2,875,713		9.4%		$   2,877,634		9.7%		-0.3%						Western Asset Core Plus Bond IS		2,875,713.16		9.4%

				PIMCO Investment Grade Bond I		$   1,518,490		5.0%		$   1,502,703		5.1%		-0.1%						PIMCO Investment Grade Bond I		1,518,490.01		5.0%

				Neuberger Berman High Income I		$   1,225,753		4.0%		$   1,204,252		4.1%		-0.1%						Neuberger Berman High Income I		1,225,752.80		4.0%

				Convertible Fixed Income		$   3,442,591		11.3%		$   3,541,769		12.0%		-0.7%				Convertible Fixed Income				$   3,442,591.12		11.3%

				SPDR Barclays Convertibles ETF		$   3,442,591		11.3%		$   3,541,769		12.0%		-0.7%						SPDR Barclays Convertibles ETF		3,442,591.12		11.3%

				Total Cash Equivalents		$   637,843		2.1%		$   622,725		2.1%		-0.0%				Total Cash Equivalents				$   637,842.76		2.1%

				Federated Trsy Obligation Money Market I 		$   637,843		2.1%		$   622,725		2.1%		-0.0%						Money Market Investments		637,842.76		2.1%



																		Total Portfolio				$   30,593,402.48		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		637,842.76



				VIRTUS SEIX TOTAL RETURN BOND R6		2,885,095.95

				WESTERN ASSET CORE PLUS BD-IS		2,875,713.16

				PIMCO INVESTMENT GRD CORP-IN		1,518,490.01

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,225,752.80

				SPDR BBG CONVERTIBLE SECURITIES ETF		3,442,591.12



				T ROWE PRICE LARGE/CAP GRW-I		3,172,284.63

				ISHARES CORE S&P 500 ETF		1,059,394.79

				VANGUARD INST INDEX-INST		187,782.57

				JP MORGAN US EQUITY L		675,034.85

				JOHN HANCOCK III-DISCPL V-R6		3,206,503.65



				ARTISAN MID CAP FUND-INS		458,698.30

				ISHARES S&P MIDCAP 400/GRWTH ETF		633,993.36

				JP MORGAN MID CAP VALUE L		517,294.15

				ISHARES RUSSELL MIDCAP VALUE ETF		645,309.74



				T ROWE PR QM US S/C GR EQ-I		751,846.19

				ISHARES RUSSELL 2000 VALUE ETF		751,542.30



				AMERICAN EUROPACIFIC GRTH-R6		4,032,160.25



				SPDR DOW JONES REIT ETF		548,742.72

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,367,329.18



						30,593,402.48





























































































































































































































































Fixed Income

27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.27133302663627101	7.3718363018770716E-2	4.9140937853604835E-2	0.13179835922584834	1.7936635859928711E-2	4.469359630377405E-2	0.27800281206250455	0.11252723923893541	2.0849029800362368E-2	



Panama City Beach Defined Benefit Pension Plan 

Activity Summary - Police Officer’s Plan 

 Beginning Portfolio Market Value 9/30/2021 29,632,288.33$   Beginning Portfolio Market Value 12/31/2020 27,974,504.79$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 400,000.00$   Contribution 1,440,000.00$   

  Withdrawals (319,246.32)$     Withdrawals (1,773,964.49)$   

 Total Additions/Withdrawals 80,753.68$    Total Additions/Withdrawals (333,964.49)$   

  Portfolio Earnings   Portfolio Earnings
Market Appreciation (220,616.23)$   Market Appreciation 1,419,322.13$   

Income Earned 1,127,050.81$   Income Earned 1,582,533.19$   

 Total Portfolio Earnings 906,434.58$    Total Portfolio Earnings 3,001,855.32$    

 Ending Portfolio Market Value 12/31/2021 30,611,809.28$   Ending Portfolio Market Value 12/31/2021 30,611,809.28$  

Net Change 979,520.95$   Net Change 2,637,304.49$    

Calendar

(Quarter) (12 Months)

Fiscal
Year-to-Date Year-to-Date

29


Perf Summary

								Calendar		ERROR:#REF!												Inception

				Market				Yr-to-Date		ERROR:#REF!												  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   29,632,288		-.70		7.54		ERROR:#REF!		11.59		11.34		10.91		8.12		7.98		8.88

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		--



		Equities		$   16,976,481		-1.02		12.45		ERROR:#REF!		13.24		14.48		14.27		9.40		9.18		10.50

		Equity Index**				8.29		24.09		ERROR:#REF!		20.98		14.26		13.21		8.47		--		--



		Fixed Income		$   12,033,080		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		.00

		Bloomberg-Barclays Interm Govt/ Credit				.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		.00



		Short Term		$   622,728		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		.00

		FTSEgroup 3 Month T-bill				.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		.00



																														Panama City Beach Police		Policy Index*

																												Quarter		-0.70%		4.47%

																												Calendar                                        Yr-to-Date                                (9 Months)		7.54%		13.62%

																												Fiscal                                      Yr-to Date                                (12 Months)		ERROR:#REF!		ERROR:#REF!

																												3 Years		11.59%		15.15%

																												5 Years		11.34%		10.49%

																												10 Years		10.91%		9.54%

																												Inception                              to-Date                                        (3/1/1991)		8.88%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	-6.9999999999999993E-3	7.5399999999999995E-2	0	0.1159	0.1134	0.1091	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   29,632,288.33				 Beginning Portfolio Market Value 12/31/2020		$   27,974,504.79



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   400,000.00				Contribution		$   1,440,000.00

				       Withdrawals		$   (319,246.32)				       Withdrawals		$   (1,773,964.49)

				       Total Additions/Withdrawals		$   80,753.68				       Total Additions/Withdrawals		$   (333,964.49)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (220,616.23)				Market Appreciation		$   1,419,322.13

				Income Earned		$   1,127,050.81				Income Earned		$   1,582,533.19

				       Total Portfolio Earnings		$   906,434.58				       Total Portfolio Earnings		$   3,001,855.32



				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28



				Net Change		$   979,520.95				Net Change		$   2,637,304.49











				Beginning Market Value		29,614,638.38				Beginning Market Value		27,940,578.81

				Beginning Accrued Income		17,649.95				Beginning Accrued Income		33,925.98		 

				Beginning Portfolio Value		29,632,288.33				Beginning Portfolio Value		27,974,504.79

				Contributions		400,000.00				Contributions		1,440,000.00

				Withdrawals		-319,246.32				Withdrawals		-1,773,964.49

				Fees		-7,667.31				Fees		-30,586.34

				Income Earned		1,127,050.81				Income Earned		1,582,533.19

				Market appreciation		-220,616.23				Market appreciation		1,419,322.13

				Ending Market Value		30,593,402.48				Ending Market Value		30,593,402.48

				Ending Accrued Income		18,406.80				Ending Accrued Income		18,406.80

				Ending Portfolio Value		30,611,809.28				Ending Portfolio Value		30,611,809.28

				Total Earnings		906,434.58				Total Earnings		3,001,855.32





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   29,632,288		-.70		7.54		11.59		11.34		10.91		8.12		7.98		8.88

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   16,976,481		-1.02		12.45		13.24		14.48		14.27		9.40		9.18		10.50

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   2,990,005

		Russell 1000 Growth Index



		  Large Cap Core Funds		$   1,706,518

		S&P 500 Index



		  Large Cap Value Funds		$   2,932,950

		Russell 1000 Value Index



		  Mid Cap Growth Funds		$   1,050,610

		Russell Midcap Growth Index



		  Mid Cap Value Funds		$   1,075,270

		Russell Midcap Value Index



		  Small Cap Growth Funds		$   703,188

		Russell 2000 Growth



		  Small Cap Value Funds		$   676,331

		Russell 2000 Val Indx



		  Intl Equity- Developed		$   4,078,123

		MSCI ACWI ex USA (Net)



		  Real Estate Funds 		$   498,780

		  Wilshire US REIT TR USD



		Infrastructure Funds		$   1,264,707

		FTSE Global Core Infrastructure 50/50 Index



								Calendar												Inception

				Market				Yr-to-Date												  to-Date

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

		Fixed Income		$   12,033,080

		Bloomberg-Barclays Interm Govt/Credit



		Core Bond Funds		$   7,282,281

		Bloomberg-Barclays Aggregate Bond



		High Yield Bond Funds		$   1,209,030

		Bloomberg-Barclays High Yield Bond



		Convertibles		$   3,541,769

		ICE BofAML US Convertible Index



		Short Term		$   622,728

		FTSEgroup 3 Month T-bill





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years				

20 Years		Inception
to Date
03/01/1991

		75/25 R3K MSCI EAFE				7.62		21.96		22.67		15.86		14.24				8.93

		75/25 SP500 EAFE				8.92		24.19		22.88		16.24		14.43				8.78		9.62

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89				9.29		10.38

		  

		Total Portfolio		30,611,809		3.06		10.83		16.20		11.83		10.57				7.74		8.91

		Total Managed		25,801,889		3.48		11.80		15.49		11.39		10.29				6.84

		Total  Net		30,611,809		3.03		10.71		16.08		11.71		10.44

		45/15/40 R3K EAFE BB AGG				4.48		12.10		15.62		11.09		9.83				7.38

		50/40/10 R3K BB AGG ACWI EX US				4.81		12.46		16.19		11.53		10.14				7.59

		50/20/30 S&P 500 EAFE BBAgg				6.03		15.58		17.22		12.35		10.85				7.62

		50/15/35 R3K ACWIx BB Agg				4.90		12.96		16.62		11.83		10.36

		50/35/15 SP500 BBAGG EAFE				5.89		14.88		16.78		12.05		10.59				7.53

		48/12/40 SP500 EAFE BB AGG				5.59		13.86		16.09		11.57		10.16				7.37

		30/70 ACWI BBAgg				2.02		4.22		9.60		6.97		5.71				5.69

		70/30 R3K ACWI IMI x US net				6.96		20.34		22.07		15.53		13.68				9.06

		75/25 SP 500 ACWIxUS				8.68		23.23		22.78		16.26		14.23				8.91

		48/17/35 SP500 ACWIx BB AGG				5.57		13.94		16.47		11.89

		30/70 SP500 BB AGG				3.27		6.88		11.15		8.12

		50/20/30 R3K ACWIx BB Agg				5.00		13.47		17.04		12.13		10.58				7.83

		45/15/40 SP5 ACWIxUS BB Agg				5.20		12.83		15.67		11.32		9.80				7.36

		45/15/40 R3K ACWIx BBAgg				4.44		11.60		15.58		11.12		9.70				7.46

		25/75 SP500 BB AGG				2.73		5.44		10.08		7.37		6.35

		50/20/30 SP5 ACWI xUS  BBAGG				5.84		14.86		17.15		12.36		10.69				7.72

		42/18/40 R3K ACWIxUS IMI BB Agg				4.19		11.22		15.30		10.92		9.49				7.46

		52.5/22.5/25 R3K ACWIxUS IMI  BB Agg				5.23		14.58		17.87		12.68		11.09				8.11

		50/50 S&P 500 BB Agg				5.47		12.80		15.41		11.13		9.78				7.21		8.50

		45/15/40 SP500 EAFE BB Agg				5.34		13.36		15.73		11.31		9.91				7.28		8.26

		50/15/35 R3K ACWIx BBAgg				4.90		12.96		16.62		11.83		10.36				7.71

		35/15/50 R3K ACWI x US IMI BB AGG				3.50		9.02		13.57		9.73		8.42				7.00

		  

		Total Equity		18,007,917		5.77		18.94		20.93		15.21		13.86				8.77		10.61

		Managed Equity		16,640,588		5.59		19.11		21.65		15.59		14.05				8.86

		Domestic Equity		12,608,427		7.95		25.22		22.97		16.63		15.18				13.22

		Directed-Equity		1,367,329		8.06		16.66		12.71

		MSCI ACWI (Net)				6.68		18.54		20.38		14.40		11.85				7.98

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55				9.52		10.90

		Russell 3000				9.28		25.66		25.79		17.97		16.30				9.72		10.99

		  

		Large Cap Funds		8,301,000		8.56		26.61		25.15		18.92		16.24

		Large Cap Core Funds		1,922,212		11.44		28.94		26.19		17.76

		Russell 1000 Index				9.78		26.45		26.21		18.43		16.54				9.75		11.07

		Large Cap Growth Funds		3,172,285		6.14		23.18		30.24		26.01		20.64

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79				10.86		11.31

		Large Cap Value Funds		3,206,504		9.35		30.24		18.64		12.60		12.40

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97				8.34		10.34

		  

		Mid Cap Funds		2,255,296		6.27		23.42		19.78		11.98		13.70

		Russell Mid-Cap Index				6.44		22.58		23.29		15.10		14.91				10.88		12.17

		Mid Cap Growth Funds		1,092,692		4.10		17.78		22.00		14.22		14.66

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63				10.81		11.42

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20				10.56		12.57

		Mid Cap Value Funds		1,162,604		8.38		28.98		18.81		10.81		13.26

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44				10.52		12.13

		  

		Russell 2500 Index				3.82		18.18		21.91		13.75		14.15				10.30		11.67

		  

		Small Cap Funds		1,503,388		4.09		16.66		17.98		11.65		12.35

		Russell 2000 Index				2.14		14.82		20.02		12.02		13.23				9.36		10.45

		Small Cap Growth Funds		751,846		3.94		11.47		22.48		15.90		15.31

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14				9.20		9.04

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50				10.73		12.14

		Small Cap Value Funds		751,542		4.25		22.74		13.01		7.20		9.11

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03				9.18		11.39

		  

		International Equity		4,032,160		-1.13		2.84		17.95		12.84

		Intl Equity - Dvlpd Funds		4,032,160		-1.13		2.84		17.95		12.84		9.83

		MSCI EAFE Index (Net)				2.69		11.26		13.54		9.55		8.03				6.33		5.48

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28				6.80

		MSCI ACWI x USA IMI (Net)				1.64		8.53		13.62		9.83		7.57				7.26

		MSCI EM (Net)				-1.31		-2.54		10.94		9.87		5.49				9.59

		  

		REIT/Real Estate Funds		548,743		14.21		38.78		13.23		7.60

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47				10.81		11.05

		  

		Fixed Income		11,966,045		-.49		.41		10.25		7.23		5.89				5.82		6.68

		Bond Funds		7,292,880		-.09		-1.18		4.78		3.62		3.19				4.63

		Directed-Fixed		3,442,591		-1.72		2.15		24.21		16.79		13.74

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90				4.33		5.58

		Core Fixed Income		7,292,880		-.09		-1.18		4.78		3.62		3.19

		Bloomberg US G/C 1-3 Yr				-.56		-.47		2.28		1.85		1.39				2.50		3.93

		Bloomberg Govt/Credit 1-5 Yr				-.72		-.97		2.88		2.25		1.77				3.03		4.42

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38				3.78		5.05

		High Yield Bond Funds		1,230,574		.60		4.77		7.64		5.37

		Bloomberg U.S. Credit				.22		-1.08		7.17		5.05		4.45				5.39		6.46

		Bloomberg 1-3 Yr Govt				-.58		-.60		2.03		1.62		1.10				2.24		3.73

		ICE 1-3 Yr U.S.Trsy/Agncy				-.53		-.55		2.01		1.61		1.10				2.22		3.73

		ICE 1-5 Yr Govt/Corp				-.69		-.87		2.92		2.28		1.83				3.04		4.44

		Credit Suisse Leveraged Loan				.71		5.40		5.43		4.32		4.83				4.77

		Bloomberg U.S. Treasury 1-3				-.58		-.60		2.03		1.61		1.09				2.18

		Bloomberg U.S.Trsy TIPS				2.36		5.96		8.44		5.34		3.09				5.31

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83				7.84		8.40

		ICE 1-5 Yr.  U.S. Treasury/Agency				-.68		-1.09		2.41		1.88		1.35				2.67		4.15

		  

		Bloomberg Global Aggregate				-.67		-4.71		3.59		3.36		1.77				4.43		5.12

		  

		BLOOMBERG Commodity Index				-1.58		27.05		8.93		2.53		-3.44				.54		.11

		  

		Short Term		637,847		.00		.01		.81		.97		.52				1.33		3.44

		Cash Equivalents		0		.00		.00		.00		.00		.00				.26

		91 Day Treasury Bill				.01		.05		.86		1.11		.61				1.26		2.49

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60				1.23		2.46







MStar

														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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		-0.50		(70)		16.06		(14)		31.21		(15)		31.21		(15)		21.95		(24)		24.94		(10)		21.22		(7)		14.42		(10)		--		--		14.18		(10)		2.36		0.97		16.32		0.56

		Russell 1000 Growth TR USD				Large Growth				1.16				14.30				27.32				27.32				22.00				22.84				19.68				13.33				11.03				13.12				0.00		1.00		16.40



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		0.85		(13)		14.77		(64)		30.50		(42)		30.50		(42)		17.61		(9)		18.15		(5)		17.33		(3)		11.61		(3)		10.37		(7)		11.28		(3)		0.62		1.04		15.88		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		0.57		(22)		15.90		(36)		29.98		(49)		29.98		(49)		15.97		(27)		16.87		(21)		16.61		(14)		10.36		(21)		9.50		(26)		10.06		(21)		-0.02		1.00		15.20		0.04

		S&P 500 TR USD				Large Blend				0.58				15.92				30.00				30.00				15.99				16.90				16.63				10.37				9.51				10.06				0.00		1.00		15.20



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		-1.75		(80)		19.10		(22)		41.63		(19)		41.63		(19)		8.60		(69)		11.69		(39)		13.63		(26)		8.60		(19)		8.86		(18)		8.14		(21)		0.11		1.08		17.77		0.71

		Russell 1000 Value TR USD				Large Value				-0.78				16.14				35.01				35.01				10.07				10.94				13.51				7.52				8.32				7.09				0.00		1.00		16.30



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		-2.01		(74)		9.94		(49)		33.01		(43)		33.01		(43)		11.77		(92)		13.71		(95)		14.54		(85)		11.01		(62)		11.13		(51)		10.77		(60)		-3.85		0.95		17.59		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		3.12		(8)		11.34		(33)		30.15		(62)		30.15		(62)		26.05		(6)		22.27		(16)		18.29		(16)		14.06		(4)		13.12		(8)		13.81		(4)		3.41		0.95		17.77		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				-0.76				9.60				30.45				30.45				19.14				19.27				17.54				11.98				11.99				11.69				0.00		1.00		17.77



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		-1.06		(40)		18.05		(64)		42.07		(70)		42.07		(70)		10.09		(40)		10.38		(53)		13.70		(28)		8.59		(39)		10.50		(26)		8.15		(41)		-0.18		1.00		18.65		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		-1.27		(48)		20.22		(43)		43.55		(61)		43.55		(61)		9.22		(56)		9.91		(64)		13.59		(32)		9.11		(19)		11.03		(16)		8.81		(16)		-0.48		0.98		18.49		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				-1.01				18.24				42.40				42.40				10.28				10.59				13.93				8.78				10.69				8.34				0.00		1.00		18.67



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		0.29		(19)		7.12		(67)		31.14		(81)		31.14		(81)		12.42		(71)		15.76		(69)		16.67		(47)		12.11		(27)		11.29		(46)		11.94		(23)		2.48		0.83		17.97		0.78

		Russell 2000 Growth TR USD				Small Growth				-5.65				2.82				33.27				33.27				11.70				15.34				15.74				10.59				10.48				10.15				0.00		1.00		20.95



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		-3.03		(78)		22.70		(61)		63.54		(47)		63.54		(47)		8.40		(42)		10.88		(38)		13.08		(38)		7.39		(64)		9.63		(63)		6.89		(65)		-0.13		1.00		22.39		0.24

		Russell 2000 Value TR USD				Small Value				-2.98				22.92				63.92				63.92				8.58				11.03				13.22				7.50				9.79				7.01				0.00		1.00		22.39



														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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

		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-2.35		(68)		4.01		(69)		24.76		(21)		24.76		(21)		13.21		(37)		12.17		(41)		10.63		(37)		6.78		(20)		8.87		(16)		6.30		(19)		3.14		1.01		15.60		0.46

		MSCI EAFE NR USD								-0.45				8.35				25.73				25.73				7.62				8.81				8.10				4.10				6.55				3.48		--		0.00		1.00		14.64



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		0.26		(75)		21.55		(59)		32.00		(64)		32.00		(64)		5.93		(93)		4.23		(95)		9.70		(87)		--		--		--		--		--		--		-2.66		1.02		16.90		0.07

		Wilshire US REIT TR USD								1.64				24.79				38.04				38.04				10.39				6.97				11.30				6.28				10.20				5.78				0.00		1.00		16.45



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		-0.35		(41)		7.97		(33)		16.63		(52)		16.63		(52)		8.40		(46)		7.70		(23)		9.18		(42)		6.57		(70)		--		--		6.03		(58)		-2.21		0.59		11.75		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				1.01				9.24				16.20				16.20				9.09				8.46				11.14																-1.04		0.56		11.66



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.46		(76)		4.11		(48)		26.66		(23)		26.66		(23)		20.88		(30)		17.42		(32)		14.27		(24)		--		--		--		--		--		--						14.79		0.40

		ICE BofA All US Convertible TR USD								-0.49				6.37				27.30				27.30				20.21				17.37				14.37				10.18				9.67				9.99								13.64



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		0.15		(40)		-1.19		(81)		0.38		(75)		0.38		(75)		6.38		(20)		3.33		(60)		3.26		(77)		4.65		(39)		4.49		(57)		4.63		(40)		0.37		1.01		3.56		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		-0.07		(80)		-1.82		(94)		1.26		(47)		1.26		(47)		6.76		(11)		4.44		(11)		4.74		(9)		5.48		(9)		5.76		(6)		5.44		(9)		1.16		1.19		4.77		0.42

		Bloomberg US Agg Bond TR USD								0.05				-1.55				-0.90				-0.90				5.36				2.94				3.01				4.17				4.33				4.16				0.00		1.00		3.31



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		0.04		(45)		-0.99		(51)		2.23		(44)		2.23		(44)		6.82		(75)		4.69		(45)		5.76		(8)		6.77		(1)		6.80		(3)		6.79		(1)		0.28		0.21		6.23		0.52

		ICE BofA US Corporate TR LOC								-0.06				-1.12				1.84				1.84				7.42				4.63				4.93				5.45				5.55				5.44				0.63		0.19		5.96



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.41		(81)		4.15		(50)		10.81		(42)		10.81		(42)		6.51		(28)		5.66		(44)		6.56		(45)		6.88		(14)		6.97		(44)		6.73		(14)		-0.89		1.02		7.51		0.59

		ICE BofA US High Yield TR USD								0.94				4.67				11.46				11.46				6.62				6.35				7.30				7.17				7.93				7.00				-0.22		1.01		7.46



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable		--		-0.01		(96)		0.01		(68)		0.01		(70)		0.01		(70)		0.99		(16)		0.99		(16)		0.51		(15)		0.86		(30)		1.19		(21)		0.79		(31)		-0.14		0.54		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.06				0.06				1.14				1.13				0.60				0.94				1.26				0.87				0.00		1.00		0.25





AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		9/30/21		Allocation		6/30/21		Allocation		Change

																		 

				Total Portfolio		$   29,614,638		100.0%		$   29,837,063		100.0%



				Total Equity		$   16,976,481		57.3%		$   17,122,681		57.4%		-0.1%

				Large Caps		$   7,629,472		25.8%		$   7,647,612		25.6%		0.1%				Large Caps				$   7,629,472		25.8%

				T. Rowe Price Instl Large Cap Growth		$   2,990,005		10.1%		$   3,005,157		10.1%		0.0%						T. Rowe Price Instl Large Cap Growth		2,990,004.83		10.1%				Large Caps		25.8%

				iShares S&P 500 Index ETF		$   956,851		3.2%		$   954,852		3.2%		0.0%						iShares S&P 500 Index ETF		956,851.22		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   147,640		0.5%		$   105,534		0.4%		0.1%						Vanguard Institutional Index		147,640.18		0.5%				Small Caps		4.7%

				JP Morgan US Equity L		$   602,026		2.0%		$   596,978		2.0%		0.0%						JP Morgan US Equity L		602,026.47		2.0%				International		13.8%

				John Hancock III Disciplined Value R6		$   2,932,950		9.9%		$   2,985,091		10.0%		-0.1%						John Hancock III Disciplined Value R6		2,932,949.67		9.9%				Real Estate		1.7%

				Mid Caps		$   2,125,880		7.2%		$   2,140,121		7.2%		0.0%				Mid Caps				$   2,125,879.74		7.2%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   461,753		1.6%		$   447,797		1.5%		0.1%						Artisan Mid Cap Institutional		461,753.13		1.6%				Total Fixed Income		28.6%

				iShares S&P Mid Cap 400 Growth ETF		$   588,857		2.0%		$   601,795		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		588,856.84		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   478,103		1.6%		$   484,239		1.6%		-0.0%						JP Morgan Mid Cap Value L		478,102.52		1.6%				 Cash Equivalents		2.1%

				iShares Russell Midcap Value Index Fund		$   597,167		2.0%		$   606,290		2.0%		-0.0%						iShares Russell Midcap Value Index Fund		597,167.25		2.0%						100.0%

				Small Caps		$   1,379,519		4.7%		$   1,400,575		4.7%		-0.0%								$   1,379,518.62		4.7%

				T Rowe Price QM US Small Cap Growth I		$   703,188		2.4%		$   700,860		2.3%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		703,187.79		2.4%

				ishares Russell 2000 Value ETF		$   676,331		2.3%		$   699,715		2.3%		-0.1%						ishares Russell 2000 Value ETF		676,330.83		2.3%

				International		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%				International				$   4,078,123.47		13.8%

				American EuroPacific Growth R6		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%						American EuroPacific Growth R6		4,078,123.47		13.8%

				Real Estate		$   498,780		1.7%		$   499,981		1.7%		0.0%				Real Estate				$   498,779.92		1.7%

				Schwabb US REIT ETF		$   498,780		1.7%		$   499,981		1.7%		0.0%						Schwabb US REIT ETF		498,779.92		1.7%

				Infrastructure		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%				Infrastructure				$   1,264,706.79		4.3%

				Cohen & Steers Global Infastructure I		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%						Cohen & Steers Global Infastructure I		1,264,706.79		4.3%

				Total Fixed Income		$   12,015,432		40.6%		$   12,064,302		40.4%		0.1%				Total Fixed Income

				Core Fixed Income		$   8,473,663		28.6%		$   8,465,267		28.4%		0.2%				Core Fixed Income				$   8,473,663.23		28.6%

				Virtus-Seix Total Return R6		$   2,889,075		9.8%		$   2,884,494		9.7%		0.1%						Virtus-Seix Total Return R6		2,889,074.85		9.8%

				Western Asset Core Plus Bond IS		$   2,877,634		9.7%		$   2,879,405		9.7%		0.1%						Western Asset Core Plus Bond IS		2,877,634.06		9.7%

				PIMCO Investment Grade Bond I		$   1,502,703		5.1%		$   1,502,162		5.0%		0.0%						PIMCO Investment Grade Bond I		1,502,702.69		5.1%

				Neuberger Berman High Income I		$   1,204,252		4.1%		$   1,199,206		4.0%		0.0%						Neuberger Berman High Income I		1,204,251.63		4.1%

				Convertible Fixed Income		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%				Convertible Fixed Income				$   3,541,768.95		12.0%

				SPDR Barclays Convertibles ETF		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%						SPDR Barclays Convertibles ETF		3,541,768.95		12.0%

				Total Cash Equivalents		$   622,725		2.1%		$   650,080		2.2%		-0.1%				Total Cash Equivalents				$   622,725.29		2.1%

				Federated Trsy Obligation Money Market I 		$   622,725		2.1%		$   650,080		2.2%		-0.1%						Money Market Investments		622,725.29		2.1%



																		Total Portfolio				$   29,614,638.38		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		622,725.29





				VIRTUS SEIX TOTAL RETURN BOND R6		2,889,074.85

				WESTERN ASSET CORE PLUS BD-IS		2,877,634.06

				PIMCO INVESTMENT GRD CORP-IN		1,502,702.69

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,204,251.63

				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,541,768.95



				T ROWE PRICE LARGE/CAP GRW-I		2,990,004.83

				ISHARES CORE S&P 500 ETF		956,851.22

				VANGUARD INST INDEX-INST		147,640.18

				JP MORGAN US EQUITY L		602,026.47

				JOHN HANCOCK III-DISCPL V-R6		2,932,949.67



				ARTISAN MID CAP FUND-INS		461,753.13

				ISHARES S&P MIDCAP 400/GRWTH ETF		588,856.84

				JP MORGAN MID CAP VALUE L		478,102.52

				ISHARES RUSSELL MIDCAP VALUE ETF		597,167.25



				T ROWE PR QM US S/C GR EQ-I		703,187.79

				ISHARES RUSSELL 2000 VALUE ETF		676,330.83



				AMERICAN EUROPACIFIC GRTH-R6		4,078,123.47

				SCHWAB US REIT ETF		498,779.92



				COHEN & STEERS GL INFR-I		1,264,706.79















						29,614,638.38







































































































































































































































Fixed Income

28.6%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25762503908041978	7.1784761060452298E-2	4.6582321968572357E-2	0.13770634027914139	1.6842343762564625E-2	4.2705461190237236E-2	0.28613090328067686	0.11959521181902746	2.1027617558908043E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 30,611,809$   3.06 10.83 16.20 11.83 10.57 7.95 7.74 8.91
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Total Equity 18,007,917$   5.77 18.94 20.93 15.21 13.86 9.28 8.77 10.61
Equity Index** 8.29 24.09 20.98 14.26 13.21 8.47 -- --

 Large Cap Growth Funds 1,922,212$   11.44 28.94 26.19 17.76 -- -- -- -- 
Russell 1000 Growth Index 11.03 28.71 26.07 18.47 16.55 10.66 9.52 10.90

 Large Cap Core Funds 3,172,285$   6.14 23.18 30.24 26.01 20.64 -- -- -- 
S&P 500 Index 11.64 27.60 34.08 25.32 19.79 13.72 10.86 11.31

 Large Cap Value Funds 3,206,504$   9.35 30.24 18.64 12.60 12.40 -- -- -- 
Russell 1000 Value Index 7.77 25.16 17.64 11.16 12.97 7.51 8.34 10.34

 Mid Cap Growth Funds 1,092,692$   4.10 17.78 22.00 14.22 14.66 -- -- -- 
Russell Midcap Growth Index 2.85 12.73 27.46 19.83 16.63 11.69 10.81 11.42

 Mid Cap Value Funds 1,162,604$   8.38 28.98 18.81 10.81 13.26 10.19 -- -- 
Russell Midcap Value Index 8.54 28.34 19.62 11.22 13.44 8.78 10.52 12.13

 Small Cap Growth Funds 751,846$   3.94 11.47 22.48 15.90 15.31 -- -- -- 
Russell 2000 Growth .01 2.83 21.17 14.53 14.14 9.97 9.20 9.04

 Small Cap Value Funds 751,542$   4.25 22.74 13.01 7.20 9.11 8.38 -- -- 
Russell 2000 Val Indx 4.36 28.27 17.99 9.07 12.03 7.19 9.18 11.39

 Intl Equity- Developed 4,032,160$   -1.13 2.84 17.95 12.84 9.83 4.61 -- -- 
MSCI ACWI ex USA (Net) 1.82 7.82 13.18 9.61 7.28 3.77 6.80 -- 

 Real Estate Funds 548,743$   14.21 38.78 13.23 7.60 -- -- -- -- 
 Wilshire US REIT TR USD 17.14 46.18 19.19 10.92 11.47 6.80 10.81 11.05

Infrastructure Funds 1,367,329$   8.06 16.66 12.71 -- -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 7.95 17.93 12.50 10.35 10.99 -- -- --
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Perf Summary

								Calendar		ERROR:#REF!												Inception

				Market				Yr-to-Date		ERROR:#REF!												  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   30,611,809		3.06		10.83		ERROR:#REF!		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		--



		Equities		$   18,007,917		5.77		18.94		ERROR:#REF!		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		ERROR:#REF!		20.98		14.26		13.21		8.47		--		--



		Fixed Income		$   11,966,045		-.49		.41		ERROR:#REF!		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		ERROR:#REF!		3.86		2.91		2.38		3.53		3.78		5.05



		Short Term		$   637,847		.00		.01		ERROR:#REF!		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		ERROR:#REF!		.96		1.11		.60		.85		1.23		2.46



																														Panama City Beach Police		Policy Index*

																												Quarter		3.06%		4.47%

																												Calendar                                        Yr-to-Date                                (9 Months)		10.83%		13.62%

																												Fiscal                                      Yr-to Date                                (12 Months)		ERROR:#REF!		ERROR:#REF!

																												3 Years		16.20%		15.15%

																												5 Years		11.83%		10.49%

																												10 Years		10.57%		9.54%

																												Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	3.0600000000000002E-2	0.10830000000000001	0	0.16200000000000001	0.1183	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   29,632,288.33				 Beginning Portfolio Market Value 12/31/2020		$   27,974,504.79



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   400,000.00				Contribution		$   1,440,000.00

				       Withdrawals		$   (319,246.32)				       Withdrawals		$   (1,773,964.49)

				       Total Additions/Withdrawals		$   80,753.68				       Total Additions/Withdrawals		$   (333,964.49)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (220,616.23)				Market Appreciation		$   1,419,322.13

				Income Earned		$   1,127,050.81				Income Earned		$   1,582,533.19

				       Total Portfolio Earnings		$   906,434.58				       Total Portfolio Earnings		$   3,001,855.32



				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28



				Net Change		$   979,520.95				Net Change		$   2,637,304.49











				Beginning Market Value		29,614,638.38				Beginning Market Value		27,940,578.81

				Beginning Accrued Income		17,649.95				Beginning Accrued Income		33,925.98		 

				Beginning Portfolio Value		29,632,288.33				Beginning Portfolio Value		27,974,504.79

				Contributions		400,000.00				Contributions		1,440,000.00

				Withdrawals		-319,246.32				Withdrawals		-1,773,964.49

				Fees		-7,667.31				Fees		-30,586.34

				Income Earned		1,127,050.81				Income Earned		1,582,533.19

				Market appreciation		-220,616.23				Market appreciation		1,419,322.13

				Ending Market Value		30,593,402.48				Ending Market Value		30,593,402.48

				Ending Accrued Income		18,406.80				Ending Accrued Income		18,406.80

				Ending Portfolio Value		30,611,809.28				Ending Portfolio Value		30,611,809.28

				Total Earnings		906,434.58				Total Earnings		3,001,855.32





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		Russell 1000 Growth Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Core Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		S&P 500 Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



								Calendar												Inception

				Market				Yr-to-Date												  to-Date

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

		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91





		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61





		Large Cap Core Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Growth Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Fixed Income		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58

		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



















MStar

														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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		-0.50		(70)		16.06		(14)		31.21		(15)		31.21		(15)		21.95		(24)		24.94		(10)		21.22		(7)		14.42		(10)		--		--		14.18		(10)		2.36		0.97		16.32		0.56

		Russell 1000 Growth TR USD				Large Growth				1.16				14.30				27.32				27.32				22.00				22.84				19.68				13.33				11.03				13.12				0.00		1.00		16.40



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		0.85		(13)		14.77		(64)		30.50		(42)		30.50		(42)		17.61		(9)		18.15		(5)		17.33		(3)		11.61		(3)		10.37		(7)		11.28		(3)		0.62		1.04		15.88		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		0.57		(22)		15.90		(36)		29.98		(49)		29.98		(49)		15.97		(27)		16.87		(21)		16.61		(14)		10.36		(21)		9.50		(26)		10.06		(21)		-0.02		1.00		15.20		0.04

		S&P 500 TR USD				Large Blend				0.58				15.92				30.00				30.00				15.99				16.90				16.63				10.37				9.51				10.06				0.00		1.00		15.20



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		-1.75		(80)		19.10		(22)		41.63		(19)		41.63		(19)		8.60		(69)		11.69		(39)		13.63		(26)		8.60		(19)		8.86		(18)		8.14		(21)		0.11		1.08		17.77		0.71

		Russell 1000 Value TR USD				Large Value				-0.78				16.14				35.01				35.01				10.07				10.94				13.51				7.52				8.32				7.09				0.00		1.00		16.30



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		-2.01		(74)		9.94		(49)		33.01		(43)		33.01		(43)		11.77		(92)		13.71		(95)		14.54		(85)		11.01		(62)		11.13		(51)		10.77		(60)		-3.85		0.95		17.59		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		3.12		(8)		11.34		(33)		30.15		(62)		30.15		(62)		26.05		(6)		22.27		(16)		18.29		(16)		14.06		(4)		13.12		(8)		13.81		(4)		3.41		0.95		17.77		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				-0.76				9.60				30.45				30.45				19.14				19.27				17.54				11.98				11.99				11.69				0.00		1.00		17.77



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		-1.06		(40)		18.05		(64)		42.07		(70)		42.07		(70)		10.09		(40)		10.38		(53)		13.70		(28)		8.59		(39)		10.50		(26)		8.15		(41)		-0.18		1.00		18.65		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		-1.27		(48)		20.22		(43)		43.55		(61)		43.55		(61)		9.22		(56)		9.91		(64)		13.59		(32)		9.11		(19)		11.03		(16)		8.81		(16)		-0.48		0.98		18.49		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				-1.01				18.24				42.40				42.40				10.28				10.59				13.93				8.78				10.69				8.34				0.00		1.00		18.67



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		0.29		(19)		7.12		(67)		31.14		(81)		31.14		(81)		12.42		(71)		15.76		(69)		16.67		(47)		12.11		(27)		11.29		(46)		11.94		(23)		2.48		0.83		17.97		0.78

		Russell 2000 Growth TR USD				Small Growth				-5.65				2.82				33.27				33.27				11.70				15.34				15.74				10.59				10.48				10.15				0.00		1.00		20.95



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		-3.03		(78)		22.70		(61)		63.54		(47)		63.54		(47)		8.40		(42)		10.88		(38)		13.08		(38)		7.39		(64)		9.63		(63)		6.89		(65)		-0.13		1.00		22.39		0.24

		Russell 2000 Value TR USD				Small Value				-2.98				22.92				63.92				63.92				8.58				11.03				13.22				7.50				9.79				7.01				0.00		1.00		22.39



														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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

		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-2.35		(68)		4.01		(69)		24.76		(21)		24.76		(21)		13.21		(37)		12.17		(41)		10.63		(37)		6.78		(20)		8.87		(16)		6.30		(19)		3.14		1.01		15.60		0.46

		MSCI EAFE NR USD								-0.45				8.35				25.73				25.73				7.62				8.81				8.10				4.10				6.55				3.48		--		0.00		1.00		14.64



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		0.26		(75)		21.55		(59)		32.00		(64)		32.00		(64)		5.93		(93)		4.23		(95)		9.70		(87)		--		--		--		--		--		--		-2.66		1.02		16.90		0.07

		Wilshire US REIT TR USD								1.64				24.79				38.04				38.04				10.39				6.97				11.30				6.28				10.20				5.78				0.00		1.00		16.45



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		-0.35		(41)		7.97		(33)		16.63		(52)		16.63		(52)		8.40		(46)		7.70		(23)		9.18		(42)		6.57		(70)		--		--		6.03		(58)		-2.21		0.59		11.75		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				1.01				9.24				16.20				16.20				9.09				8.46				11.14																-1.04		0.56		11.66



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.46		(76)		4.11		(48)		26.66		(23)		26.66		(23)		20.88		(30)		17.42		(32)		14.27		(24)		--		--		--		--		--		--						14.79		0.40

		ICE BofA All US Convertible TR USD								-0.49				6.37				27.30				27.30				20.21				17.37				14.37				10.18				9.67				9.99								13.64



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		0.15		(40)		-1.19		(81)		0.38		(75)		0.38		(75)		6.38		(20)		3.33		(60)		3.26		(77)		4.65		(39)		4.49		(57)		4.63		(40)		0.37		1.01		3.56		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		-0.07		(80)		-1.82		(94)		1.26		(47)		1.26		(47)		6.76		(11)		4.44		(11)		4.74		(9)		5.48		(9)		5.76		(6)		5.44		(9)		1.16		1.19		4.77		0.42

		Bloomberg US Agg Bond TR USD								0.05				-1.55				-0.90				-0.90				5.36				2.94				3.01				4.17				4.33				4.16				0.00		1.00		3.31



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		0.04		(45)		-0.99		(51)		2.23		(44)		2.23		(44)		6.82		(75)		4.69		(45)		5.76		(8)		6.77		(1)		6.80		(3)		6.79		(1)		0.28		0.21		6.23		0.52

		ICE BofA US Corporate TR LOC								-0.06				-1.12				1.84				1.84				7.42				4.63				4.93				5.45				5.55				5.44				0.63		0.19		5.96



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.41		(81)		4.15		(50)		10.81		(42)		10.81		(42)		6.51		(28)		5.66		(44)		6.56		(45)		6.88		(14)		6.97		(44)		6.73		(14)		-0.89		1.02		7.51		0.59

		ICE BofA US High Yield TR USD								0.94				4.67				11.46				11.46				6.62				6.35				7.30				7.17				7.93				7.00				-0.22		1.01		7.46



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable		--		-0.01		(96)		0.01		(68)		0.01		(70)		0.01		(70)		0.99		(16)		0.99		(16)		0.51		(15)		0.86		(30)		1.19		(21)		0.79		(31)		-0.14		0.54		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.06				0.06				1.14				1.13				0.60				0.94				1.26				0.87				0.00		1.00		0.25





AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		9/30/21		Allocation		6/30/21		Allocation		Change

																		 

				Total Portfolio		$   29,614,638		100.0%		$   29,837,063		100.0%



				Total Equity		$   16,976,481		57.3%		$   17,122,681		57.4%		-0.1%

				Large Caps		$   7,629,472		25.8%		$   7,647,612		25.6%		0.1%				Large Caps				$   7,629,472		25.8%

				T. Rowe Price Instl Large Cap Growth		$   2,990,005		10.1%		$   3,005,157		10.1%		0.0%						T. Rowe Price Instl Large Cap Growth		2,990,004.83		10.1%				Large Caps		25.8%

				iShares S&P 500 Index ETF		$   956,851		3.2%		$   954,852		3.2%		0.0%						iShares S&P 500 Index ETF		956,851.22		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   147,640		0.5%		$   105,534		0.4%		0.1%						Vanguard Institutional Index		147,640.18		0.5%				Small Caps		4.7%

				JP Morgan US Equity L		$   602,026		2.0%		$   596,978		2.0%		0.0%						JP Morgan US Equity L		602,026.47		2.0%				International		13.8%

				John Hancock III Disciplined Value R6		$   2,932,950		9.9%		$   2,985,091		10.0%		-0.1%						John Hancock III Disciplined Value R6		2,932,949.67		9.9%				Real Estate		1.7%

				Mid Caps		$   2,125,880		7.2%		$   2,140,121		7.2%		0.0%				Mid Caps				$   2,125,879.74		7.2%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   461,753		1.6%		$   447,797		1.5%		0.1%						Artisan Mid Cap Institutional		461,753.13		1.6%				Total Fixed Income		28.6%

				iShares S&P Mid Cap 400 Growth ETF		$   588,857		2.0%		$   601,795		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		588,856.84		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   478,103		1.6%		$   484,239		1.6%		-0.0%						JP Morgan Mid Cap Value L		478,102.52		1.6%				 Cash Equivalents		2.1%

				iShares Russell Midcap Value Index Fund		$   597,167		2.0%		$   606,290		2.0%		-0.0%						iShares Russell Midcap Value Index Fund		597,167.25		2.0%						100.0%

				Small Caps		$   1,379,519		4.7%		$   1,400,575		4.7%		-0.0%								$   1,379,518.62		4.7%

				T Rowe Price QM US Small Cap Growth I		$   703,188		2.4%		$   700,860		2.3%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		703,187.79		2.4%

				ishares Russell 2000 Value ETF		$   676,331		2.3%		$   699,715		2.3%		-0.1%						ishares Russell 2000 Value ETF		676,330.83		2.3%

				International		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%				International				$   4,078,123.47		13.8%

				American EuroPacific Growth R6		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%						American EuroPacific Growth R6		4,078,123.47		13.8%

				Real Estate		$   498,780		1.7%		$   499,981		1.7%		0.0%				Real Estate				$   498,779.92		1.7%

				Schwabb US REIT ETF		$   498,780		1.7%		$   499,981		1.7%		0.0%						Schwabb US REIT ETF		498,779.92		1.7%

				Infrastructure		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%				Infrastructure				$   1,264,706.79		4.3%

				Cohen & Steers Global Infastructure I		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%						Cohen & Steers Global Infastructure I		1,264,706.79		4.3%

				Total Fixed Income		$   12,015,432		40.6%		$   12,064,302		40.4%		0.1%				Total Fixed Income

				Core Fixed Income		$   8,473,663		28.6%		$   8,465,267		28.4%		0.2%				Core Fixed Income				$   8,473,663.23		28.6%

				Virtus-Seix Total Return R6		$   2,889,075		9.8%		$   2,884,494		9.7%		0.1%						Virtus-Seix Total Return R6		2,889,074.85		9.8%

				Western Asset Core Plus Bond IS		$   2,877,634		9.7%		$   2,879,405		9.7%		0.1%						Western Asset Core Plus Bond IS		2,877,634.06		9.7%

				PIMCO Investment Grade Bond I		$   1,502,703		5.1%		$   1,502,162		5.0%		0.0%						PIMCO Investment Grade Bond I		1,502,702.69		5.1%

				Neuberger Berman High Income I		$   1,204,252		4.1%		$   1,199,206		4.0%		0.0%						Neuberger Berman High Income I		1,204,251.63		4.1%

				Convertible Fixed Income		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%				Convertible Fixed Income				$   3,541,768.95		12.0%

				SPDR Barclays Convertibles ETF		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%						SPDR Barclays Convertibles ETF		3,541,768.95		12.0%

				Total Cash Equivalents		$   622,725		2.1%		$   650,080		2.2%		-0.1%				Total Cash Equivalents				$   622,725.29		2.1%

				Federated Trsy Obligation Money Market I 		$   622,725		2.1%		$   650,080		2.2%		-0.1%						Money Market Investments		622,725.29		2.1%



																		Total Portfolio				$   29,614,638.38		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		622,725.29





				VIRTUS SEIX TOTAL RETURN BOND R6		2,889,074.85

				WESTERN ASSET CORE PLUS BD-IS		2,877,634.06

				PIMCO INVESTMENT GRD CORP-IN		1,502,702.69

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,204,251.63

				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,541,768.95



				T ROWE PRICE LARGE/CAP GRW-I		2,990,004.83

				ISHARES CORE S&P 500 ETF		956,851.22

				VANGUARD INST INDEX-INST		147,640.18

				JP MORGAN US EQUITY L		602,026.47

				JOHN HANCOCK III-DISCPL V-R6		2,932,949.67



				ARTISAN MID CAP FUND-INS		461,753.13

				ISHARES S&P MIDCAP 400/GRWTH ETF		588,856.84

				JP MORGAN MID CAP VALUE L		478,102.52

				ISHARES RUSSELL MIDCAP VALUE ETF		597,167.25



				T ROWE PR QM US S/C GR EQ-I		703,187.79

				ISHARES RUSSELL 2000 VALUE ETF		676,330.83



				AMERICAN EUROPACIFIC GRTH-R6		4,078,123.47

				SCHWAB US REIT ETF		498,779.92



				COHEN & STEERS GL INFR-I		1,264,706.79















						29,614,638.38







































































































































































































































Fixed Income

28.6%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25762503908041978	7.1784761060452298E-2	4.6582321968572357E-2	0.13770634027914139	1.6842343762564625E-2	4.2705461190237236E-2	0.28613090328067686	0.11959521181902746	2.1027617558908043E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date   to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 11,966,045$   -.49 .41 10.25 7.23 5.89 6.11 5.82 6.68
Bloomberg-Barclays Interm Govt/Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Core Bond Funds 7,292,880$   -.09 -1.18 4.78 3.62 3.19 -- -- -- 
Bloomberg-Barclays Aggregate Bond .01 -1.54 4.79 3.57 2.90 4.09 4.33 5.58

High Yield Bond Funds 1,230,574$   .60 4.77 7.64 5.37 -- -- -- -- 
Bloomberg-Barclays High Yield Bond .71 5.28 8.83 6.30 6.83 7.07 7.84 8.40

Convertibles 3,442,591$   -1.72 2.15 24.21 16.79 13.74 -- -- -- 
ICE BofAML US Convertible Index -.03 6.34 24.18 16.87 13.89 9.81 9.29 10.38

Short Term 637,847$   .00 .01 .81 .97 .52 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46

31


Perf Summary

								Calendar		ERROR:#REF!												Inception

				Market				Yr-to-Date		ERROR:#REF!												  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   30,611,809		3.06		10.83		ERROR:#REF!		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		--



		Equities		$   18,007,917		5.77		18.94		ERROR:#REF!		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		ERROR:#REF!		20.98		14.26		13.21		8.47		--		--



		Fixed Income		$   11,966,045		-.49		.41		ERROR:#REF!		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		ERROR:#REF!		3.86		2.91		2.38		3.53		3.78		5.05



		Short Term		$   637,847		.00		.01		ERROR:#REF!		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		ERROR:#REF!		.96		1.11		.60		.85		1.23		2.46



																														Panama City Beach Police		Policy Index*

																												Quarter		3.06%		4.47%

																												Calendar                                        Yr-to-Date                                (9 Months)		10.83%		13.62%

																												Fiscal                                      Yr-to Date                                (12 Months)		ERROR:#REF!		ERROR:#REF!

																												3 Years		16.20%		15.15%

																												5 Years		11.83%		10.49%

																												10 Years		10.57%		9.54%

																												Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	3.0600000000000002E-2	0.10830000000000001	0	0.16200000000000001	0.1183	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   29,632,288.33				 Beginning Portfolio Market Value 12/31/2020		$   27,974,504.79



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   400,000.00				Contribution		$   1,440,000.00

				       Withdrawals		$   (319,246.32)				       Withdrawals		$   (1,773,964.49)

				       Total Additions/Withdrawals		$   80,753.68				       Total Additions/Withdrawals		$   (333,964.49)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (220,616.23)				Market Appreciation		$   1,419,322.13

				Income Earned		$   1,127,050.81				Income Earned		$   1,582,533.19

				       Total Portfolio Earnings		$   906,434.58				       Total Portfolio Earnings		$   3,001,855.32



				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28



				Net Change		$   979,520.95				Net Change		$   2,637,304.49











				Beginning Market Value		29,614,638.38				Beginning Market Value		27,940,578.81

				Beginning Accrued Income		17,649.95				Beginning Accrued Income		33,925.98		 

				Beginning Portfolio Value		29,632,288.33				Beginning Portfolio Value		27,974,504.79

				Contributions		400,000.00				Contributions		1,440,000.00

				Withdrawals		-319,246.32				Withdrawals		-1,773,964.49

				Fees		-7,667.31				Fees		-30,586.34

				Income Earned		1,127,050.81				Income Earned		1,582,533.19

				Market appreciation		-220,616.23				Market appreciation		1,419,322.13

				Ending Market Value		30,593,402.48				Ending Market Value		30,593,402.48

				Ending Accrued Income		18,406.80				Ending Accrued Income		18,406.80

				Ending Portfolio Value		30,611,809.28				Ending Portfolio Value		30,611,809.28

				Total Earnings		906,434.58				Total Earnings		3,001,855.32





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		Russell 1000 Growth Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Core Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		S&P 500 Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91





		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61





		Large Cap Core Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Growth Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Fixed Income		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58

		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



















MStar

														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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		-0.50		(70)		16.06		(14)		31.21		(15)		31.21		(15)		21.95		(24)		24.94		(10)		21.22		(7)		14.42		(10)		--		--		14.18		(10)		2.36		0.97		16.32		0.56

		Russell 1000 Growth TR USD				Large Growth				1.16				14.30				27.32				27.32				22.00				22.84				19.68				13.33				11.03				13.12				0.00		1.00		16.40



		Large Cap Core

		JPMorgan US Equity L		JMUEX		Large Blend		ÙÙÙÙÙ		0.85		(13)		14.77		(64)		30.50		(42)		30.50		(42)		17.61		(9)		18.15		(5)		17.33		(3)		11.61		(3)		10.37		(7)		11.28		(3)		0.62		1.04		15.88		0.59

		Vanguard Institutional Index I		VINIX		Large Blend		ÙÙÙÙÙ		0.57		(22)		15.90		(36)		29.98		(49)		29.98		(49)		15.97		(27)		16.87		(21)		16.61		(14)		10.36		(21)		9.50		(26)		10.06		(21)		-0.02		1.00		15.20		0.04

		S&P 500 TR USD				Large Blend				0.58				15.92				30.00				30.00				15.99				16.90				16.63				10.37				9.51				10.06				0.00		1.00		15.20



		Large Cap Value

		JHancock Disciplined Value R6		JDVWX		Large Value		ÙÙÙ		-1.75		(80)		19.10		(22)		41.63		(19)		41.63		(19)		8.60		(69)		11.69		(39)		13.63		(26)		8.60		(19)		8.86		(18)		8.14		(21)		0.11		1.08		17.77		0.71

		Russell 1000 Value TR USD				Large Value				-0.78				16.14				35.01				35.01				10.07				10.94				13.51				7.52				8.32				7.09				0.00		1.00		16.30



		Mid Cap Growth

		iShares S&P Mid-Cap 400 Growth ETF		IJK		Mid-Cap Growth		ÙÙ		-2.01		(74)		9.94		(49)		33.01		(43)		33.01		(43)		11.77		(92)		13.71		(95)		14.54		(85)		11.01		(62)		11.13		(51)		10.77		(60)		-3.85		0.95		17.59		0.17

		Artisan Mid Cap Institutional		APHMX		Mid-Cap Growth		ÙÙÙÙÙ		3.12		(8)		11.34		(33)		30.15		(62)		30.15		(62)		26.05		(6)		22.27		(16)		18.29		(16)		14.06		(4)		13.12		(8)		13.81		(4)		3.41		0.95		17.77		0.96

		Russell Mid Cap Growth TR USD				Mid-Cap Growth				-0.76				9.60				30.45				30.45				19.14				19.27				17.54				11.98				11.99				11.69				0.00		1.00		17.77



		Mid Cap Value

		iShares Russell Mid-Cap Value ETF		IWS		Mid-Cap Value		ÙÙÙÙ		-1.06		(40)		18.05		(64)		42.07		(70)		42.07		(70)		10.09		(40)		10.38		(53)		13.70		(28)		8.59		(39)		10.50		(26)		8.15		(41)		-0.18		1.00		18.65		0.23

		JPMorgan Mid Cap Value L		FLMVX		Mid-Cap Value		ÙÙÙÙ		-1.27		(48)		20.22		(43)		43.55		(61)		43.55		(61)		9.22		(56)		9.91		(64)		13.59		(32)		9.11		(19)		11.03		(16)		8.81		(16)		-0.48		0.98		18.49		0.75

		Russell Mid Cap Value TR USD				Mid-Cap Value				-1.01				18.24				42.40				42.40				10.28				10.59				13.93				8.78				10.69				8.34				0.00		1.00		18.67



		Small Cap Growth

		T. Rowe Price QM US Small-Cap Gr Eq		PRDSX		Small Growth		ÙÙÙ		0.29		(19)		7.12		(67)		31.14		(81)		31.14		(81)		12.42		(71)		15.76		(69)		16.67		(47)		12.11		(27)		11.29		(46)		11.94		(23)		2.48		0.83		17.97		0.78

		Russell 2000 Growth TR USD				Small Growth				-5.65				2.82				33.27				33.27				11.70				15.34				15.74				10.59				10.48				10.15				0.00		1.00		20.95



		Small Cap Value

		iShares Russell 2000 Value ETF		IWN		Small Value		ÙÙÙÙ		-3.03		(78)		22.70		(61)		63.54		(47)		63.54		(47)		8.40		(42)		10.88		(38)		13.08		(38)		7.39		(64)		9.63		(63)		6.89		(65)		-0.13		1.00		22.39		0.24

		Russell 2000 Value TR USD				Small Value				-2.98				22.92				63.92				63.92				8.58				11.03				13.22				7.50				9.79				7.01				0.00		1.00		22.39



														Year				Fiscal																												Inception 

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

						Morningstar 		Morningstar 		Quarter				(9 Months)				 (12 months)				1 Year				3 Years				5 Years				10 Years				15 Years				20 Years				(xx Months)								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

		International Core Equity - Developed

		American Funds Europacific Growth R6		RERGX		Foreign Large Growth		ÙÙÙ		-2.35		(68)		4.01		(69)		24.76		(21)		24.76		(21)		13.21		(37)		12.17		(41)		10.63		(37)		6.78		(20)		8.87		(16)		6.30		(19)		3.14		1.01		15.60		0.46

		MSCI EAFE NR USD								-0.45				8.35				25.73				25.73				7.62				8.81				8.10				4.10				6.55				3.48		--		0.00		1.00		14.64



		Real Estate

		Schwab US REIT ETF™		SCHH		Real Estate		ÙÙ		0.26		(75)		21.55		(59)		32.00		(64)		32.00		(64)		5.93		(93)		4.23		(95)		9.70		(87)		--		--		--		--		--		--		-2.66		1.02		16.90		0.07

		Wilshire US REIT TR USD								1.64				24.79				38.04				38.04				10.39				6.97				11.30				6.28				10.20				5.78				0.00		1.00		16.45



		Infrastructure

		Cohen & Steers Global Infrastructure I		CSUIX		Infrastructure		ÙÙÙÙ		-0.35		(41)		7.97		(33)		16.63		(52)		16.63		(52)		8.40		(46)		7.70		(23)		9.18		(42)		6.57		(70)		--		--		6.03		(58)		-2.21		0.59		11.75		0.94

		FTSE Global Core Infra 50/50 TR Hdg USD				Infrastructure				1.01				9.24				16.20				16.20				9.09				8.46				11.14																-1.04		0.56		11.66



		Convertible Securities

		SPDR® Blmbg Barclays Convert Secs ETF		CWB		Convertibles		ÙÙÙÙ		-1.46		(76)		4.11		(48)		26.66		(23)		26.66		(23)		20.88		(30)		17.42		(32)		14.27		(24)		--		--		--		--		--		--						14.79		0.40

		ICE BofA All US Convertible TR USD								-0.49				6.37				27.30				27.30				20.21				17.37				14.37				10.18				9.67				9.99								13.64



		Domestic Intermediate Bond

		Virtus Seix Total Return Bond R6		SAMZX		Intermed Core-Plus Bond		ÙÙÙ		0.15		(40)		-1.19		(81)		0.38		(75)		0.38		(75)		6.38		(20)		3.33		(60)		3.26		(77)		4.65		(39)		4.49		(57)		4.63		(40)		0.37		1.01		3.56		0.31

		Western Asset Core Plus Bond IS		WAPSX		Intermed Core-Plus Bond		ÙÙÙÙÙ		-0.07		(80)		-1.82		(94)		1.26		(47)		1.26		(47)		6.76		(11)		4.44		(11)		4.74		(9)		5.48		(9)		5.76		(6)		5.44		(9)		1.16		1.19		4.77		0.42

		Bloomberg US Agg Bond TR USD								0.05				-1.55				-0.90				-0.90				5.36				2.94				3.01				4.17				4.33				4.16				0.00		1.00		3.31



		Investment Grade Corporates

		PIMCO Investment Grade Credit Bond Instl		PIGIX		Corporate Bond		ÙÙÙÙ		0.04		(45)		-0.99		(51)		2.23		(44)		2.23		(44)		6.82		(75)		4.69		(45)		5.76		(8)		6.77		(1)		6.80		(3)		6.79		(1)		0.28		0.21		6.23		0.52

		ICE BofA US Corporate TR LOC								-0.06				-1.12				1.84				1.84				7.42				4.63				4.93				5.45				5.55				5.44				0.63		0.19		5.96



		High Yield Bonds

		Neuberger Berman High Income Bond R6		NRHIX		High Yield Bond		ÙÙÙ		0.41		(81)		4.15		(50)		10.81		(42)		10.81		(42)		6.51		(28)		5.66		(44)		6.56		(45)		6.88		(14)		6.97		(44)		6.73		(14)		-0.89		1.02		7.51		0.59

		ICE BofA US High Yield TR USD								0.94				4.67				11.46				11.46				6.62				6.35				7.30				7.17				7.93				7.00				-0.22		1.01		7.46



		Money Market

		Federated Hermes Treasury Obl IS		TOIXX		Money Market - Taxable		--		-0.01		(96)		0.01		(68)		0.01		(70)		0.01		(70)		0.99		(16)		0.99		(16)		0.51		(15)		0.86		(30)		1.19		(21)		0.79		(31)		-0.14		0.54		0.24		0.20

		FTSE Treasury Bill 3 Mon USD								0.01				0.03				0.06				0.06				1.14				1.13				0.60				0.94				1.26				0.87				0.00		1.00		0.25





AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		9/30/21		Allocation		6/30/21		Allocation		Change

																		 

				Total Portfolio		$   29,614,638		100.0%		$   29,837,063		100.0%



				Total Equity		$   16,976,481		57.3%		$   17,122,681		57.4%		-0.1%

				Large Caps		$   7,629,472		25.8%		$   7,647,612		25.6%		0.1%				Large Caps				$   7,629,472		25.8%

				T. Rowe Price Instl Large Cap Growth		$   2,990,005		10.1%		$   3,005,157		10.1%		0.0%						T. Rowe Price Instl Large Cap Growth		2,990,004.83		10.1%				Large Caps		25.8%

				iShares S&P 500 Index ETF		$   956,851		3.2%		$   954,852		3.2%		0.0%						iShares S&P 500 Index ETF		956,851.22		3.2%				Mid Caps		7.2%

				Vanguard Institutional Index		$   147,640		0.5%		$   105,534		0.4%		0.1%						Vanguard Institutional Index		147,640.18		0.5%				Small Caps		4.7%

				JP Morgan US Equity L		$   602,026		2.0%		$   596,978		2.0%		0.0%						JP Morgan US Equity L		602,026.47		2.0%				International		13.8%

				John Hancock III Disciplined Value R6		$   2,932,950		9.9%		$   2,985,091		10.0%		-0.1%						John Hancock III Disciplined Value R6		2,932,949.67		9.9%				Real Estate		1.7%

				Mid Caps		$   2,125,880		7.2%		$   2,140,121		7.2%		0.0%				Mid Caps				$   2,125,879.74		7.2%				Infrastructure		4.3%

				Artisan Mid Cap Institutional		$   461,753		1.6%		$   447,797		1.5%		0.1%						Artisan Mid Cap Institutional		461,753.13		1.6%				Total Fixed Income		28.6%

				iShares S&P Mid Cap 400 Growth ETF		$   588,857		2.0%		$   601,795		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		588,856.84		2.0%				Convertibles		12.0%

				JP Morgan Mid Cap Value L		$   478,103		1.6%		$   484,239		1.6%		-0.0%						JP Morgan Mid Cap Value L		478,102.52		1.6%				 Cash Equivalents		2.1%

				iShares Russell Midcap Value Index Fund		$   597,167		2.0%		$   606,290		2.0%		-0.0%						iShares Russell Midcap Value Index Fund		597,167.25		2.0%						100.0%

				Small Caps		$   1,379,519		4.7%		$   1,400,575		4.7%		-0.0%								$   1,379,518.62		4.7%

				T Rowe Price QM US Small Cap Growth I		$   703,188		2.4%		$   700,860		2.3%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		703,187.79		2.4%

				ishares Russell 2000 Value ETF		$   676,331		2.3%		$   699,715		2.3%		-0.1%						ishares Russell 2000 Value ETF		676,330.83		2.3%

				International		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%				International				$   4,078,123.47		13.8%

				American EuroPacific Growth R6		$   4,078,123		13.8%		$   4,176,107		14.0%		-0.2%						American EuroPacific Growth R6		4,078,123.47		13.8%

				Real Estate		$   498,780		1.7%		$   499,981		1.7%		0.0%				Real Estate				$   498,779.92		1.7%

				Schwabb US REIT ETF		$   498,780		1.7%		$   499,981		1.7%		0.0%						Schwabb US REIT ETF		498,779.92		1.7%

				Infrastructure		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%				Infrastructure				$   1,264,706.79		4.3%

				Cohen & Steers Global Infastructure I		$   1,264,707		4.3%		$   1,258,284		4.2%		0.1%						Cohen & Steers Global Infastructure I		1,264,706.79		4.3%

				Total Fixed Income		$   12,015,432		40.6%		$   12,064,302		40.4%		0.1%				Total Fixed Income

				Core Fixed Income		$   8,473,663		28.6%		$   8,465,267		28.4%		0.2%				Core Fixed Income				$   8,473,663.23		28.6%

				Virtus-Seix Total Return R6		$   2,889,075		9.8%		$   2,884,494		9.7%		0.1%						Virtus-Seix Total Return R6		2,889,074.85		9.8%

				Western Asset Core Plus Bond IS		$   2,877,634		9.7%		$   2,879,405		9.7%		0.1%						Western Asset Core Plus Bond IS		2,877,634.06		9.7%

				PIMCO Investment Grade Bond I		$   1,502,703		5.1%		$   1,502,162		5.0%		0.0%						PIMCO Investment Grade Bond I		1,502,702.69		5.1%

				Neuberger Berman High Income I		$   1,204,252		4.1%		$   1,199,206		4.0%		0.0%						Neuberger Berman High Income I		1,204,251.63		4.1%

				Convertible Fixed Income		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%				Convertible Fixed Income				$   3,541,768.95		12.0%

				SPDR Barclays Convertibles ETF		$   3,541,769		12.0%		$   3,599,035		12.1%		-0.1%						SPDR Barclays Convertibles ETF		3,541,768.95		12.0%

				Total Cash Equivalents		$   622,725		2.1%		$   650,080		2.2%		-0.1%				Total Cash Equivalents				$   622,725.29		2.1%

				Federated Trsy Obligation Money Market I 		$   622,725		2.1%		$   650,080		2.2%		-0.1%						Money Market Investments		622,725.29		2.1%



																		Total Portfolio				$   29,614,638.38		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		622,725.29





				VIRTUS SEIX TOTAL RETURN BOND R6		2,889,074.85

				WESTERN ASSET CORE PLUS BD-IS		2,877,634.06

				PIMCO INVESTMENT GRD CORP-IN		1,502,702.69

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,204,251.63

				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		3,541,768.95



				T ROWE PRICE LARGE/CAP GRW-I		2,990,004.83

				ISHARES CORE S&P 500 ETF		956,851.22

				VANGUARD INST INDEX-INST		147,640.18

				JP MORGAN US EQUITY L		602,026.47

				JOHN HANCOCK III-DISCPL V-R6		2,932,949.67



				ARTISAN MID CAP FUND-INS		461,753.13

				ISHARES S&P MIDCAP 400/GRWTH ETF		588,856.84

				JP MORGAN MID CAP VALUE L		478,102.52

				ISHARES RUSSELL MIDCAP VALUE ETF		597,167.25



				T ROWE PR QM US S/C GR EQ-I		703,187.79

				ISHARES RUSSELL 2000 VALUE ETF		676,330.83



				AMERICAN EUROPACIFIC GRTH-R6		4,078,123.47

				SCHWAB US REIT ETF		498,779.92



				COHEN & STEERS GL INFR-I		1,264,706.79















						29,614,638.38







































































































































































































































Fixed Income

28.6%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25762503908041978	7.1784761060452298E-2	4.6582321968572357E-2	0.13770634027914139	1.6842343762564625E-2	4.2705461190237236E-2	0.28613090328067686	0.11959521181902746	2.1027617558908043E-2	



Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – Police Officer’s Plan 
Current Current Previous Previous

Market Value Asset Market Value Asset %
Assets 12/31/2021 Allocation 9/30/2021 Allocation Change

Total Portfolio 30,593,402$     100.0% 29,614,638$     100.0%

Total Equity 18,007,917$     58.9% 16,976,481$     57.3% 1.5%
Large Caps 8,301,000$   27.1% 7,629,472$   25.8% 1.4%

T. Rowe Price Instl Large Cap Growth 3,172,285$   10.4% 2,990,005$   10.1% 0.3%

iShares S&P 500 Index ETF 1,059,395$   3.5% 956,851$   3.2% 0.2%

Vanguard Institutional Index 187,783$   0.6% 147,640$   0.5% 0.1%

JP Morgan US Equity L 675,035$   2.2% 602,026$   2.0% 0.2%

John Hancock III Disciplined Value R6 3,206,504$   10.5% 2,932,950$   9.9% 0.6%

Mid Caps 2,255,296$   7.4% 2,125,880$   7.2% 0.2%
Artisan Mid Cap Institutional 458,698$   1.5% 461,753$   1.6% -0.1%

iShares S&P Mid Cap 400 Growth ETF 633,993$   2.1% 588,857$   2.0% 0.1%

JP Morgan Mid Cap Value L 517,294$   1.7% 478,103$   1.6% 0.1%

iShares Russell Midcap Value Index Fund 645,310$   2.1% 597,167$   2.0% 0.1%

Small Caps 1,503,388$   4.9% 1,379,519$   4.7% 0.3%
T Rowe Price QM US Small Cap Growth I 751,846$   2.5% 703,188$   2.4% 0.1%

ishares Russell 2000 Value ETF 751,542$   2.5% 676,331$   2.3% 0.2%

International 4,032,160$   13.2% 4,078,123$   13.8% -0.6%
American EuroPacific Growth R6 4,032,160$   13.2% 4,078,123$   13.8% -0.6%

Real Estate 548,743$   1.8% 498,780$   1.7% 0.1%
Schwabb US REIT ETF -$  0.0% 498,780$   1.7% -1.7%

SPDR Dow Jones REIT ETF 548,743$   1.8% -$  0.0% 1.8%

Infrastructure 1,367,329$   4.5% 1,264,707$   4.3% 0.2%
Cohen & Steers Global Infastructure I 1,367,329$   4.5% 1,264,707$   4.3% 0.2%

Total Fixed Income 11,947,643$   39.1% 12,015,432$   40.6% -1.5%
Core Fixed Income 8,505,052$   27.8% 8,473,663$   28.6% -0.8%

Virtus-Seix Total Return R6 2,885,096$   9.4% 2,889,075$   9.8% -0.3%

Western Asset Core Plus Bond IS 2,875,713$   9.4% 2,877,634$   9.7% -0.3%

PIMCO Investment Grade Bond I 1,518,490$   5.0% 1,502,703$   5.1% -0.1%

Neuberger Berman High Income I 1,225,753$   4.0% 1,204,252$   4.1% -0.1%
Convertible Fixed Income 3,442,591$   11.3% 3,541,769$   12.0% -0.7%

SPDR Barclays Convertibles ETF 3,442,591$   11.3% 3,541,769$   12.0% -0.7%
Total Cash Equivalents 637,843$   2.1% 622,725$   2.1% 0.0%

Federated Trsy Obligation Money Market I 637,843$   2.1% 622,725$   2.1% 0.0%

Large Caps
27.1%

Mid Caps
7.4%

Small Caps
4.9%

Real Estate
1.8%

Fixed Income
27.8%

Convertibles
11.3%

Cash
Equivalents

2.1%

International
13.2%

Infrastructure
4.5%
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Perf Summary

								Calendar		ERROR:#REF!												Inception

				Market				Yr-to-Date		ERROR:#REF!												  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)



		Total Portfolio		$   30,611,809		3.06		10.83		ERROR:#REF!		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		--



		Equities		$   18,007,917		5.77		18.94		ERROR:#REF!		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		ERROR:#REF!		20.98		14.26		13.21		8.47		--		--



		Fixed Income		$   11,966,045		-.49		.41		ERROR:#REF!		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		ERROR:#REF!		3.86		2.91		2.38		3.53		3.78		5.05



		Short Term		$   637,847		.00		.01		ERROR:#REF!		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		ERROR:#REF!		.96		1.11		.60		.85		1.23		2.46



																														Panama City Beach Police		Policy Index*

																												Quarter		3.06%		4.47%

																												Calendar                                        Yr-to-Date                                (9 Months)		10.83%		13.62%

																												Fiscal                                      Yr-to Date                                (12 Months)		ERROR:#REF!		ERROR:#REF!

																												3 Years		16.20%		15.15%

																												5 Years		11.83%		10.49%

																												10 Years		10.57%		9.54%

																												Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!























Panama City Beach Police	

Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	3.0600000000000002E-2	0.10830000000000001	0	0.16200000000000001	0.1183	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (9 Months)	Fiscal                                      Yr-to Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   29,632,288.33				 Beginning Portfolio Market Value 12/31/2020		$   27,974,504.79



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   400,000.00				Contribution		$   1,440,000.00

				       Withdrawals		$   (319,246.32)				       Withdrawals		$   (1,773,964.49)

				       Total Additions/Withdrawals		$   80,753.68				       Total Additions/Withdrawals		$   (333,964.49)



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (220,616.23)				Market Appreciation		$   1,419,322.13

				Income Earned		$   1,127,050.81				Income Earned		$   1,582,533.19

				       Total Portfolio Earnings		$   906,434.58				       Total Portfolio Earnings		$   3,001,855.32



				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28				 Ending Portfolio Market Value 12/31/2021		$   30,611,809.28



				Net Change		$   979,520.95				Net Change		$   2,637,304.49











				Beginning Market Value		29,614,638.38				Beginning Market Value		27,940,578.81

				Beginning Accrued Income		17,649.95				Beginning Accrued Income		33,925.98		 

				Beginning Portfolio Value		29,632,288.33				Beginning Portfolio Value		27,974,504.79

				Contributions		400,000.00				Contributions		1,440,000.00

				Withdrawals		-319,246.32				Withdrawals		-1,773,964.49

				Fees		-7,667.31				Fees		-30,586.34

				Income Earned		1,127,050.81				Income Earned		1,582,533.19

				Market appreciation		-220,616.23				Market appreciation		1,419,322.13

				Ending Market Value		30,593,402.48				Ending Market Value		30,593,402.48

				Ending Accrued Income		18,406.80				Ending Accrued Income		18,406.80

				Ending Portfolio Value		30,611,809.28				Ending Portfolio Value		30,611,809.28

				Total Earnings		906,434.58				Total Earnings		3,001,855.32





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61

		Equity Index**				8.29		24.09		20.98		14.26		13.21		8.47		--		--



		  Large Cap Growth Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		Russell 1000 Growth Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Core Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		S&P 500 Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		 



		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   30,611,809		3.06		10.83		16.20		11.83		10.57		7.95		7.74		8.91





		Total Equity		$   18,007,917		5.77		18.94		20.93		15.21		13.86		9.28		8.77		10.61





		Large Cap Core Funds		$   1,922,212		11.44		28.94		26.19		17.76		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Growth Funds		$   3,172,285		6.14		23.18		30.24		26.01		20.64		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Value Funds		$   3,206,504		9.35		30.24		18.64		12.60		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   1,092,692		4.10		17.78		22.00		14.22		14.66		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   1,162,604		8.38		28.98		18.81		10.81		13.26		10.19		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   751,846		3.94		11.47		22.48		15.90		15.31		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   751,542		4.25		22.74		13.01		7.20		9.11		8.38		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   4,032,160		-1.13		2.84		17.95		12.84		9.83		4.61		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   548,743		14.21		38.78		13.23		7.60		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,367,329		8.06		16.66		12.71		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   11,966,045		-.49		.41		10.25		7.23		5.89		6.11		5.82		6.68

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Fixed Income		$   7,292,880		-.09		-1.18		4.78		3.62		3.19		--		--		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58

		High Yield Bond Funds		$   1,230,574		.60		4.77		7.64		5.37		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		  

		Directed-Fixed		$   3,442,591		-1.72		2.15		24.21		16.79		13.74		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   637,847		.00		.01		.81		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46



















AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   30,593,402		100.0%		$   29,614,638		100.0%



				Total Equity		$   18,007,917		58.9%		$   16,976,481		57.3%		1.5%

				Large Caps		$   8,301,000		27.1%		$   7,629,472		25.8%		1.4%				Large Caps				$   8,301,000		27.1%

				T. Rowe Price Instl Large Cap Growth		$   3,172,285		10.4%		$   2,990,005		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		3,172,284.63		10.4%				Large Caps		27.1%

				iShares S&P 500 Index ETF		$   1,059,395		3.5%		$   956,851		3.2%		0.2%						iShares S&P 500 Index ETF		1,059,394.79		3.5%				Mid Caps		7.4%

				Vanguard Institutional Index		$   187,783		0.6%		$   147,640		0.5%		0.1%						Vanguard Institutional Index		187,782.57		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   675,035		2.2%		$   602,026		2.0%		0.2%						JP Morgan US Equity L		675,034.85		2.2%				International		13.2%

				John Hancock III Disciplined Value R6		$   3,206,504		10.5%		$   2,932,950		9.9%		0.6%						John Hancock III Disciplined Value R6		3,206,503.65		10.5%				Real Estate		1.8%

				Mid Caps		$   2,255,296		7.4%		$   2,125,880		7.2%		0.2%				Mid Caps				$   2,255,295.55		7.4%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   458,698		1.5%		$   461,753		1.6%		-0.1%						Artisan Mid Cap Institutional		458,698.30		1.5%				Total Fixed Income		27.8%

				iShares S&P Mid Cap 400 Growth ETF		$   633,993		2.1%		$   588,857		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		633,993.36		2.1%				Convertibles		11.3%

				JP Morgan Mid Cap Value L		$   517,294		1.7%		$   478,103		1.6%		0.1%						JP Morgan Mid Cap Value L		517,294.15		1.7%				 Cash Equivalents		2.1%

				iShares Russell Midcap Value Index Fund		$   645,310		2.1%		$   597,167		2.0%		0.1%						iShares Russell Midcap Value Index Fund		645,309.74		2.1%						100.0%

				Small Caps		$   1,503,388		4.9%		$   1,379,519		4.7%		0.3%								$   1,503,388.49		4.9%

				T Rowe Price QM US Small Cap Growth I		$   751,846		2.5%		$   703,188		2.4%		0.1%				Small Caps		T Rowe Price QM US Small Cap Growth I		751,846.19		2.5%

				ishares Russell 2000 Value ETF		$   751,542		2.5%		$   676,331		2.3%		0.2%						ishares Russell 2000 Value ETF		751,542.30		2.5%

				International		$   4,032,160		13.2%		$   4,078,123		13.8%		-0.6%				International				$   4,032,160.25		13.2%

				American EuroPacific Growth R6		$   4,032,160		13.2%		$   4,078,123		13.8%		-0.6%						American EuroPacific Growth R6		4,032,160.25		13.2%

				Real Estate		$   548,743		1.8%		$   498,780		1.7%		0.1%				Real Estate				$   548,742.72		1.8%

				Schwabb US REIT ETF		$   -		0.0%		$   498,780		1.7%		-1.7%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   548,743		1.8%		$   -		0.0%		1.8%						SPDR Dow Jones REIT ETF		548,742.72		1.8%

				Infrastructure		$   1,367,329		4.5%		$   1,264,707		4.3%		0.2%				Infrastructure				$   1,367,329.18		4.5%

				Cohen & Steers Global Infastructure I		$   1,367,329		4.5%		$   1,264,707		4.3%		0.2%						Cohen & Steers Global Infastructure I		1,367,329.18		4.5%

				Total Fixed Income		$   11,947,643		39.1%		$   12,015,432		40.6%		-1.5%				Total Fixed Income

				Core Fixed Income		$   8,505,052		27.8%		$   8,473,663		28.6%		-0.8%				Core Fixed Income				$   8,505,051.92		27.8%

				Virtus-Seix Total Return R6		$   2,885,096		9.4%		$   2,889,075		9.8%		-0.3%						Virtus-Seix Total Return R6		2,885,095.95		9.4%

				Western Asset Core Plus Bond IS		$   2,875,713		9.4%		$   2,877,634		9.7%		-0.3%						Western Asset Core Plus Bond IS		2,875,713.16		9.4%

				PIMCO Investment Grade Bond I		$   1,518,490		5.0%		$   1,502,703		5.1%		-0.1%						PIMCO Investment Grade Bond I		1,518,490.01		5.0%

				Neuberger Berman High Income I		$   1,225,753		4.0%		$   1,204,252		4.1%		-0.1%						Neuberger Berman High Income I		1,225,752.80		4.0%

				Convertible Fixed Income		$   3,442,591		11.3%		$   3,541,769		12.0%		-0.7%				Convertible Fixed Income				$   3,442,591.12		11.3%

				SPDR Barclays Convertibles ETF		$   3,442,591		11.3%		$   3,541,769		12.0%		-0.7%						SPDR Barclays Convertibles ETF		3,442,591.12		11.3%

				Total Cash Equivalents		$   637,843		2.1%		$   622,725		2.1%		-0.0%				Total Cash Equivalents				$   637,842.76		2.1%

				Federated Trsy Obligation Money Market I 		$   637,843		2.1%		$   622,725		2.1%		-0.0%						Money Market Investments		637,842.76		2.1%



																		Total Portfolio				$   30,593,402.48		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		637,842.76



				VIRTUS SEIX TOTAL RETURN BOND R6		2,885,095.95

				WESTERN ASSET CORE PLUS BD-IS		2,875,713.16

				PIMCO INVESTMENT GRD CORP-IN		1,518,490.01

				NEUBERGER BERMAN HIGH INCOME BD-R6		1,225,752.80

				SPDR BBG CONVERTIBLE SECURITIES ETF		3,442,591.12



				T ROWE PRICE LARGE/CAP GRW-I		3,172,284.63

				ISHARES CORE S&P 500 ETF		1,059,394.79

				VANGUARD INST INDEX-INST		187,782.57

				JP MORGAN US EQUITY L		675,034.85

				JOHN HANCOCK III-DISCPL V-R6		3,206,503.65



				ARTISAN MID CAP FUND-INS		458,698.30

				ISHARES S&P MIDCAP 400/GRWTH ETF		633,993.36

				JP MORGAN MID CAP VALUE L		517,294.15

				ISHARES RUSSELL MIDCAP VALUE ETF		645,309.74



				T ROWE PR QM US S/C GR EQ-I		751,846.19

				ISHARES RUSSELL 2000 VALUE ETF		751,542.30



				AMERICAN EUROPACIFIC GRTH-R6		4,032,160.25



				SPDR DOW JONES REIT ETF		548,742.72

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,367,329.18



						30,593,402.48





























































































































































































































































Fixed Income

27.8%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.27133302663627101	7.3718363018770716E-2	4.9140937853604835E-2	0.13179835922584834	1.7936635859928711E-2	4.469359630377405E-2	0.27800281206250455	0.11252723923893541	2.0849029800362368E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 22,666,323$   3.07 10.69 16.31 11.85 10.57 7.95 7.74 8.91
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Equities 13,345,004$   5.84 18.97 20.92 15.15 13.81 9.25 8.75 10.59
Equity Index** 8.29 24.09 14.26 13.21 8.47 9.17 -- --

Fixed Income 8,737,456$     -.49 .47 10.53 7.37 5.96 6.15 5.86 6.70
Bloomberg Interm Govt/ Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Short Term 583,863$   .00 .01 .80 .97 .52 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46
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Panama City Beach Fire  Policy Index*
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Perf Summary

						Fiscal		Calendar												Inception		Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)		(3/1/1991)



		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--		--



		Equities		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59		10.59

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--		--



		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70		6.70

		Bloomberg Interm Govt/ Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05		5.05



		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46		2.46



																																Panama City Beach Fire		Policy Index*

																														Fiscal                                      Yr-to Date                                (Quarter)		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (12 Months)		10.69%		13.62%

																														3 Years		16.31%		15.15%

																														5 Years		11.85%		10.49%

																														10 Years		10.57%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!

























Panama City Beach Fire	

Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1069	0.16309999999999999	0.11849999999999999	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Fiscal                                      Yr-to Date                                (Quarter)	Calendar                                        Yr-to-Date                                (12 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   21,712,635.78				 Beginning Portfolio Market Value 12/31/2020		$   20,395,256.31



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   525,000.00				Contribution		$   1,805,000.00

				       Withdrawals		$   (237,555.38)				       Withdrawals		$   (1,681,697.89)

				       Total Additions/Withdrawals		$   287,444.62				       Total Additions/Withdrawals		$   123,302.11



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (143,918.26)				Market Appreciation		$   1,026,630.89

				Income Earned		$   815,707.31				Income Earned		$   1,142,833.30

				       Total Portfolio Earnings		$   671,789.05				       Total Portfolio Earnings		$   2,169,464.19



				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49



				Net Change		$   953,687.71				Net Change		$   2,271,067.18











				Beginning Market Value		21,699,762.07				Beginning Market Value		20,370,860.61

				Beginning Accrued Income		12,873.71				Beginning Accrued Income		24,395.70		 

				Beginning Portfolio Value		21,712,635.78				Beginning Portfolio Value		20,395,256.31

				Contributions		525,000.00				Contributions		1,805,000.00

				Withdrawals		-237,555.38				Withdrawals		-1,681,697.89

				Fees		-5,545.96				Fees		-21,699.12

				Income Earned		815,707.31				Income Earned		1,142,833.30

				Market appreciation		-143,918.26				Market appreciation		1,026,630.89

				Ending Market Value		22,652,878.01				Ending Market Value		22,652,878.01

				Ending Accrued Income		13,445.48				Ending Accrued Income		13,445.48

				Ending Portfolio Value		22,666,323.49				Ending Portfolio Value		22,666,323.49

				Total Earnings		671,789.05				Total Earnings		2,169,464.19





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--



		  Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91





		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59





		Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Directed-Fixed		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   22,652,878		100.0%		$   21,699,762		100.2%



				Total Equity		$   13,345,004		58.9%		$   12,464,620		57.4%		1.5%

				Large Caps		$   6,101,452		26.9%		$   5,544,983		25.6%		1.4%				Large Caps				$   6,101,452		26.9%

				T. Rowe Price Instl Large Cap Growth		$   2,344,717		10.4%		$   2,188,933		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		2,344,717.48		10.4%				Large Caps		26.9%

				iShares S&P 500 Index ETF		$   772,247		3.4%		$   697,498		3.2%		0.2%						iShares S&P 500 Index ETF		772,246.81		3.4%				Mid Caps		7.6%

				Vanguard Institutional Index		$   138,227		0.6%		$   107,713		0.5%		0.1%						Vanguard Institutional Index		138,226.68		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   476,037		2.1%		$   424,552		2.0%		0.1%						JP Morgan US Equity L		476,037.40		2.1%				International		12.9%

				John Hancock III Disciplined Value R6		$   2,370,224		10.5%		$   2,126,288		9.8%		0.7%						John Hancock III Disciplined Value R6		2,370,223.54		10.5%				Real Estate		2.0%

				Mid Caps		$   1,721,999		7.6%		$   1,621,858		7.5%		0.1%				Mid Caps				$   1,721,998.86		7.6%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   334,545		1.5%		$   336,773		1.6%		-0.1%						Artisan Mid Cap Institutional		334,544.98		1.5%				Total Fixed Income		27.4%

				iShares S&P Mid Cap 400 Growth ETF		$   462,877		2.0%		$   429,923		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		462,876.54		2.0%				Convertibles		11.1%

				JP Morgan Mid Cap Value L		$   378,028		1.7%		$   349,388		1.6%		0.1%						JP Morgan Mid Cap Value L		378,028.26		1.7%				 Cash Equivalents		2.6%

				iShares Russell Midcap Value Index Fund		$   546,549		2.4%		$   505,775		2.3%		0.1%						iShares Russell Midcap Value Index Fund		546,549.08		2.4%						100.0%

				Small Caps		$   1,111,394		4.9%		$   972,097		4.5%		0.4%								$   1,111,394.41		4.9%

				T Rowe Price QM US Small Cap Growth I		$   555,791		2.5%		$   479,069		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		555,791.11		2.5%

				ishares Russell 2000 Value ETF		$   555,603		2.5%		$   493,028		2.3%		0.2%						ishares Russell 2000 Value ETF		555,603.30		2.5%

				International		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%				International				$   2,930,144.82		12.9%

				American EuroPacific Growth R6		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%						American EuroPacific Growth R6		2,930,144.82		12.9%

				Real Estate		$   455,535		2.0%		$   414,546		1.9%		0.1%				Real Estate				$   455,534.64		2.0%

				Schwabb US REIT ETF		$   -		0.0%		$   414,546		1.9%		-1.9%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   455,535		2.0%		$   -		0.0%		2.0%						SPDR Dow Jones REIT ETF		455,534.64		2.0%

				Infrastructure		$   1,024,480		4.5%		$   947,589		4.4%		0.2%				Infrastructure				$   1,024,479.77		4.5%

				Cohen & Steers Global Infastructure I		$   1,024,480		4.5%		$   947,589		4.4%		0.2%						Cohen & Steers Global Infastructure I		1,024,479.77		4.5%

				Total Fixed Income		$   8,724,015		38.5%		$   8,803,620		40.6%		-2.1%				Total Fixed Income

				Core Fixed Income		$   6,214,641		27.4%		$   6,180,211		28.5%		-1.0%				Core Fixed Income				$   6,214,640.57		27.4%

				Virtus-Seix Total Return R6		$   2,108,716		9.3%		$   2,108,276		9.7%		-0.4%						Virtus-Seix Total Return R6		2,108,715.84		9.3%

				Western Asset Core Plus Bond IS		$   2,104,259		9.3%		$   2,106,961		9.7%		-0.4%						Western Asset Core Plus Bond IS		2,104,258.96		9.3%

				PIMCO Investment Grade Bond I		$   1,107,352		4.9%		$   1,092,824		5.0%		-0.1%						PIMCO Investment Grade Bond I		1,107,352.46		4.9%

				Neuberger Berman High Income I		$   894,313		3.9%		$   872,151		4.0%		-0.1%						Neuberger Berman High Income I		894,313.31		3.9%

				Convertible Fixed Income		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%				Convertible Fixed Income				$   2,509,374.08		11.1%

				SPDR Barclays Convertibles ETF		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%						SPDR Barclays Convertibles ETF		2,509,374.08		11.1%

				Total Cash Equivalents		$   583,859		2.6%		$   480,523		2.2%		0.4%				Total Cash Equivalents				$   583,858.95		2.6%

				Federated Trsy Obligation Money Market I 		$   583,859		2.6%		$   480,523		2.2%		0.4%						Money Market Investments		583,858.95		2.6%



																		Total Portfolio				$   22,652,878.01		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		583,858.95

				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,715.84

				WESTERN ASSET CORE PLUS BD-IS		2,104,258.96

				PIMCO INVESTMENT GRD CORP-IN		1,107,352.46

				NEUBERGER BERMAN HIGH INCOME BD-R6		894,313.31



				SPDR BBG CONVERTIBLE SECURITIES ETF		2,509,374.08



				T ROWE PRICE LARGE/CAP GRW-I		2,344,717.48

				ISHARES CORE S&P 500 ETF		772,246.81

				VANGUARD INST INDEX-INST		138,226.68

				JP MORGAN US EQUITY L		476,037.40

				JOHN HANCOCK III-DISCPL V-R6		2,370,223.54



				ARTISAN MID CAP FUND-INS		334,544.98

				ISHARES S&P MIDCAP 400/GRWTH ETF		462,876.54

				JP MORGAN MID CAP VALUE L		378,028.26

				ISHARES RUSSELL MIDCAP VALUE ETF		546,549.08



				T ROWE PR QM US S/C GR EQ-I		555,791.11

				ISHARES RUSSELL 2000 VALUE ETF		555,603.30



				AMERICAN EUROPACIFIC GRTH-R6		2,930,144.82



				SPDR DOW JONES REIT ETF		455,534.64

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,024,479.77



						22,652,878.01















































































































































































































































































Fixed Income
27.4%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.26934555102916924	7.6016780703971998E-2	4.9061951841588541E-2	0.12934978145851939	2.0109349452149369E-2	4.5225148413713633E-2	0.27434220796388775	0.1107750670308757	2.5774162106124366E-2	



Panama City Beach Defined Benefit Pension Plan 

Activity Summary – Firefighter’s Plan 

 Beginning Portfolio Market Value 9/30/2021 21,712,635.78$   Beginning Portfolio Market Value 12/31/2020 20,395,256.31$  

  Portfolio Additions/Withdrawals   Portfolio Additions/Withdrawals
Contribution 525,000.00$   Contribution 1,805,000.00$   

  Withdrawals (237,555.38)$     Withdrawals (1,681,697.89)$   

 Total Additions/Withdrawals 287,444.62$    Total Additions/Withdrawals 123,302.11$   

  Portfolio Earnings   Portfolio Earnings
Market Appreciation (143,918.26)$   Market Appreciation 1,026,630.89$   

Income Earned 815,707.31$   Income Earned 1,142,833.30$   

 Total Portfolio Earnings 671,789.05$    Total Portfolio Earnings 2,169,464.19$    

 Ending Portfolio Market Value 12/31/2021 22,666,323.49$   Ending Portfolio Market Value 12/31/2021 22,666,323.49$  

Net Change 953,687.71$   Net Change 2,271,067.18$    

Calendar

(Quarter) (12 Months)

Fiscal
Year-to-Date Year-to-Date
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Perf Summary

								Calendar		ERROR:#REF!														Inception

				Market				Yr-to-Date		ERROR:#REF!														  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,712,636		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		ERROR:#REF!		.00

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		ERROR:#REF!		--



		Equities		$   12,464,620		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		ERROR:#REF!		.00

		Equity Index**				8.29		24.09		ERROR:#REF!		14.26		13.21		8.47		9.17		--		ERROR:#REF!		--



		Fixed Income		$   8,780,864		-.32		.96		ERROR:#REF!		10.18		7.06		6.25		6.28		5.87		ERROR:#REF!		6.78

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		ERROR:#REF!		4.63		2.60		2.52		3.64		3.82		ERROR:#REF!		5.11



		Short Term		$   467,152		.00		.01		ERROR:#REF!		.98		.98		.52		1.02		1.38		ERROR:#REF!		3.47

		FTSEgroup 3 Month T-bill				.01		.03		ERROR:#REF!		1.14		1.13		.60		.94		1.26		ERROR:#REF!		2.48



																																Panama City Beach Fire		Policy Index*

																														Quarter		0.00%		4.47%

																														Calendar                                        Yr-to-Date                                (6 Months)		0.00%		13.62%

																														Fiscal                                      Yr-to Date                                (9 Months)		ERROR:#REF!		ERROR:#REF!

																														3 Years		0.00%		15.15%

																														5 Years		0.00%		10.49%

																														10 Years		0.00%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	0	0	0	0	0	0	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   21,712,635.78				 Beginning Portfolio Market Value 12/31/2020		$   20,395,256.31



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   525,000.00				Contribution		$   1,805,000.00

				       Withdrawals		$   (237,555.38)				       Withdrawals		$   (1,681,697.89)

				       Total Additions/Withdrawals		$   287,444.62				       Total Additions/Withdrawals		$   123,302.11



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (143,918.26)				Market Appreciation		$   1,026,630.89

				Income Earned		$   815,707.31				Income Earned		$   1,142,833.30

				       Total Portfolio Earnings		$   671,789.05				       Total Portfolio Earnings		$   2,169,464.19



				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49



				Net Change		$   953,687.71				Net Change		$   2,271,067.18











				Beginning Market Value		21,699,762.07				Beginning Market Value		20,370,860.61

				Beginning Accrued Income		12,873.71				Beginning Accrued Income		24,395.70		 

				Beginning Portfolio Value		21,712,635.78				Beginning Portfolio Value		20,395,256.31

				Contributions		525,000.00				Contributions		1,805,000.00

				Withdrawals		-237,555.38				Withdrawals		-1,681,697.89

				Fees		-5,545.96				Fees		-21,699.12

				Income Earned		815,707.31				Income Earned		1,142,833.30

				Market appreciation		-143,918.26				Market appreciation		1,026,630.89

				Ending Market Value		22,652,878.01				Ending Market Value		22,652,878.01

				Ending Accrued Income		13,445.48				Ending Accrued Income		13,445.48

				Ending Portfolio Value		22,666,323.49				Ending Portfolio Value		22,666,323.49

				Total Earnings		671,789.05				Total Earnings		2,169,464.19





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,712,636

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   12,464,620

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--



		  Large Cap Growth Funds		$   2,188,933		-.50		16.06		21.95		24.95		20.66		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   1,229,762		.69		15.64		15.95		15.78		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   2,126,288		-1.75		19.11		9.75		12.41		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   766,695		.18		13.31		12.88		14.39		15.32		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   855,162		-1.15		18.92		9.69		10.16		13.77		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   479,069		.33		7.25		12.57		15.85		16.21		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   493,028		-2.88		17.71		6.02		8.38		10.65		8.53		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   2,963,546		-2.35		4.01		13.21		12.15		10.46		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   414,546		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   947,589		.50		7.95		8.31		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,780,864		-.32		.96		10.18		7.06		6.25		6.28		5.87		6.78

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		4.63		2.60		2.52		3.64		3.82		5.11



		Core Bond Funds		$   5,319,902		.04		-1.09		5.23		3.10		3.43		4.61		4.62		--

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		5.36		2.94		3.01		4.17		4.33		5.62



		High Yield Bond Funds		$   879,295		.41		4.15		6.13		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		6.91		6.52		7.42		7.31		8.10		8.45



		Convertibles		$   2,581,667		-1.29		3.90		20.87		17.34		14.25		--		--		--

		ICE BofAML US Convertible Index				-.49		6.37		20.21		17.37		14.37		10.18		9.67		10.47



		Short Term		$   467,152		.00		.01		.98		.98		.52		1.02		1.38		3.47

		FTSEgroup 3 Month T-bill				.01		.03		1.14		1.13		.60		.94		1.26		2.48





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years				Inception
to Date
03/01/1991

		75/25 R3K MSCI EAFE				7.62		21.96		22.67		15.86		14.24		8.87

		75/25 SP500 EAFE				8.92		24.19		22.88		16.24		14.43		8.92				9.62

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81				10.38

		  

		Total Portfolio		22,666,323		3.07		10.69		16.31		11.85		10.57		7.95				8.91

		Total Managed		19,132,470		3.49		11.62		15.56		11.37		10.27		7.42

		Total  Net		22,666,323		3.05		10.58		16.20		11.73		10.44		22.43

		45/15/40 R3K EAFE BB AGG				4.48		12.10		15.62		11.09		9.83		7.19

		50/40/10 R3K BB AGG ACWI EX US				4.81		12.46		16.19		11.53		10.14		7.63

		50/20/30 S&P 500 EAFE BBAgg				6.03		15.58		17.22		12.35		10.85		7.56

		50/15/35 R3K ACWIx BB Agg				4.90		12.96		16.62		11.83		10.36		7.61

		50/35/15 SP500 BBAGG EAFE				5.89		14.88		16.78		12.05		10.59		7.60

		48/12/40 SP500 EAFE BB AGG				5.59		13.86		16.09		11.57		10.16		7.49

		30/70 ACWI BBAgg				2.02		4.22		9.60		6.97		5.71		5.27

		70/30 R3K ACWI IMI x US net				6.96		20.34		22.07		15.53		13.68		8.66

		75/25 SP 500 ACWIxUS				8.68		23.23		22.78		16.26		14.23		8.97

		48/17/35 SP500 ACWIx BB AGG				5.57		13.94		16.47		11.89

		30/70 SP500 BB AGG				3.27		6.88		11.15		8.12

		50/20/30 R3K ACWIx BB Agg				5.00		13.47		17.04		12.13		10.58		7.58

		45/15/40 SP5 ACWIxUS BB Agg				5.20		12.83		15.67		11.32		9.80		7.32

		45/15/40 R3K ACWIx BBAgg				4.44		11.60		15.58		11.12		9.70		7.30

		25/75 SP500 BB AGG				2.73		5.44		10.08		7.37		6.35

		50/20/30 SP5 ACWI xUS  BBAGG				5.84		14.86		17.15		12.36		10.69		7.60

		42/18/40 R3K ACWIxUS IMI BB Agg				4.19		11.22		15.30		10.92		9.49		7.15

		52.5/22.5/25 R3K ACWIxUS IMI  BB Agg				5.23		14.58		17.87		12.68		11.09		7.77

		50/50 S&P 500 BB Agg				5.47		12.80		15.41		11.13		9.78		7.66				8.50

		45/15/40 SP500 EAFE BB Agg				5.34		13.36		15.73		11.31		9.91		7.28				8.26

		50/15/35 R3K ACWIx BBAgg				4.90		12.96		16.62		11.83		10.36		7.61

		35/15/50 R3K ACWI x US IMI BB AGG				3.50		9.02		13.57		9.73		8.42		6.71

		  

		Total Equity		13,345,004		5.84		18.97		20.92		15.15		13.81		9.25				10.59

		Managed Equity		12,320,525		5.65		19.13		21.64		15.51		13.99		9.37

		Domestic Equity		9,390,380		8.01		25.52		22.91		16.56		15.13		10.48

		Directed-Equity		1,024,480		8.06		16.66		12.72

		MSCI ACWI (Net)				6.68		18.54		20.38		14.40		11.85		7.05

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66				10.90

		Russell 3000				9.28		25.66		25.79		17.97		16.30		10.59				10.99

		  

		Large Cap Funds		6,101,452		8.55		26.78		25.18		18.92		16.23		10.72

		Large Cap Core Funds		1,386,511		11.43		28.85		26.14		17.69

		Russell 1000 Index				9.78		26.45		26.21		18.43		16.54		10.74				11.07

		Large Cap Growth Funds		2,344,717		6.14		23.18		30.24		26.00		20.60

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72				11.31

		Large Cap Value Funds		2,370,224		9.35		30.24		18.72		12.65		12.40

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51				10.34

		  

		Mid Cap Funds		1,721,999		6.37		23.61		20.05		12.15		13.79		10.66

		Russell Mid-Cap Index				6.44		22.58		23.29		15.10		14.91		10.22				12.17

		Mid Cap Growth Funds		797,422		4.11		17.96		22.06		14.26		14.67

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69				11.42

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45				12.57

		Mid Cap Value Funds		924,577		8.40		28.90		18.87		10.84		13.27		10.20

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78				12.13

		  

		Russell 2500 Index				3.82		18.18		21.91		13.75		14.15		9.67				11.67

		  

		Small Cap Funds		1,111,394		4.10		16.65		17.88		11.62		12.30		9.98

		Russell 2000 Index				2.14		14.82		20.02		12.02		13.23		8.69				10.45

		Small Cap Growth Funds		555,791		3.94		11.47		22.48		15.90		15.28

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97				9.04

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15				12.14

		Small Cap Value Funds		555,603		4.25		22.72		13.00		7.20		9.06		8.35

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19				11.39

		  

		International Equity		2,930,145		-1.13		2.84		17.95		12.84

		Intl Equity - Dvlpd Funds		2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62

		MSCI EAFE Index (Net)				2.69		11.26		13.54		9.55		8.03		3.60				5.48

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77

		MSCI ACWI x USA IMI (Net)				1.64		8.53		13.62		9.83		7.57		4.01

		MSCI EM (Net)				-1.31		-2.54		10.94		9.87		5.49		4.45

		  

		REIT/Real Estate Funds		455,535		14.41		39.02		13.30		7.64

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80				11.05

		  

		Fixed Income		8,737,456		-.49		.47		10.53		7.37		5.96		6.15				6.70

		Bond Funds		5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52

		Directed-Fixed		2,509,374		-1.72		2.12		24.20		16.79		13.73

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09				5.58

		Core Fixed Income		5,330,251		-.09		-1.18		4.78		3.61		3.19

		Bloomberg US G/C 1-3 Yr				-.56		-.47		2.28		1.85		1.39		2.25				3.93

		Bloomberg Govt/Credit 1-5 Yr				-.72		-.97		2.88		2.25		1.77		2.78				4.42

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53				5.05

		High Yield Bond Funds		897,831		.60		4.77		7.64		5.38

		Bloomberg U.S. Credit				.22		-1.08		7.17		5.05		4.45		5.23				6.46

		Bloomberg 1-3 Yr Govt				-.58		-.60		2.03		1.62		1.10		1.99				3.73

		ICE 1-3 Yr U.S.Trsy/Agncy				-.53		-.55		2.01		1.61		1.10		1.98				3.73

		ICE 1-5 Yr Govt/Corp				-.69		-.87		2.92		2.28		1.83		2.82				4.44

		Credit Suisse Leveraged Loan				.71		5.40		5.43		4.32		4.83		4.33

		Bloomberg U.S. Treasury 1-3				-.58		-.60		2.03		1.61		1.09		1.96

		Bloomberg U.S.Trsy TIPS				2.36		5.96		8.44		5.34		3.09		4.69

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07				8.40

		ICE 1-5 Yr.  U.S. Treasury/Agency				-.68		-1.09		2.41		1.88		1.35		2.46				4.15

		  

		Bloomberg Global Aggregate				-.67		-4.71		3.59		3.36		1.77		3.31				5.12

		  

		BLOOMBERG Commodity Index				-1.58		27.05		8.93		2.53		-3.44		-3.40				.11

		  

		Short Term		583,863		.00		.01		.80		.97		.52		.94				3.44

		Cash Equivalents		0		.00		.00		.00		.00		.00		.00

		91 Day Treasury Bill				.01		.05		.86		1.11		.61		.84				2.49

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85				2.46







AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		6/30/21		Allocation		6/30/21		Allocation		Change

																		 

				Total Portfolio		$   21,699,762		100.0%		$   21,876,819		100.0%



				Total Equity		$   12,464,620		57.4%		$   12,592,676		57.6%		-0.1%

				Large Caps		$   5,544,983		25.6%		$   5,578,710		25.5%		0.1%				Large Caps				$   5,544,983		25.6%

				T. Rowe Price Instl Large Cap Growth		$   2,188,933		10.1%		$   2,202,683		10.1%		0.0%						T. Rowe Price Instl Large Cap Growth		2,188,933.43		10.1%				Large Caps		25.6%

				iShares S&P 500 Index ETF		$   697,498		3.2%		$   696,040		3.2%		0.0%						iShares S&P 500 Index ETF		697,497.58		3.2%				Mid Caps		7.5%

				Vanguard Institutional Index		$   107,713		0.5%		$   70,928		0.3%		0.2%						Vanguard Institutional Index		107,713.24		0.5%				Small Caps		4.5%

				JP Morgan US Equity L		$   424,552		2.0%		$   420,992		1.9%		0.0%						JP Morgan US Equity L		424,551.57		2.0%				International		13.7%

				John Hancock III Disciplined Value R6		$   2,126,288		9.8%		$   2,188,066		10.0%		-0.2%						John Hancock III Disciplined Value R6		2,126,287.62		9.8%				Real Estate		1.9%

				Mid Caps		$   1,621,858		7.5%		$   1,633,336		7.5%		0.0%				Mid Caps				$   1,621,857.77		7.5%				Infrastructure		4.4%

				Artisan Mid Cap Institutional		$   336,773		1.6%		$   326,594		1.5%		0.1%						Artisan Mid Cap Institutional		336,772.95		1.6%				Total Fixed Income		28.5%

				iShares S&P Mid Cap 400 Growth ETF		$   429,923		2.0%		$   439,369		2.0%		-0.0%						iShares S&P Mid Cap 400 Growth ETF		429,922.51		2.0%				Convertibles		11.9%

				JP Morgan Mid Cap Value L		$   349,388		1.6%		$   353,872		1.6%		-0.0%						JP Morgan Mid Cap Value L		349,387.81		1.6%				 Cash Equivalents		2.2%

				iShares Russell Midcap Value Index Fund		$   505,775		2.3%		$   513,501		2.3%		-0.0%						iShares Russell Midcap Value Index Fund		505,774.50		2.3%						100.0%

				Small Caps		$   972,097		4.5%		$   987,558		4.5%		-0.0%								$   972,097.15		4.5%

				T Rowe Price QM US Small Cap Growth I		$   479,069		2.2%		$   477,484		2.2%		0.0%				Small Caps		T Rowe Price QM US Small Cap Growth I		479,069.44		2.2%

				ishares Russell 2000 Value ETF		$   493,028		2.3%		$   510,074		2.3%		-0.1%						ishares Russell 2000 Value ETF		493,027.71		2.3%

				International		$   2,963,546		13.7%		$   3,034,750		13.9%		-0.2%				International				$   2,963,545.98		13.7%

				American EuroPacific Growth R6		$   2,963,546		13.7%		$   3,034,750		13.9%		-0.2%						American EuroPacific Growth R6		2,963,545.98		13.7%

				Real Estate		$   414,546		1.9%		$   415,544		1.9%		0.0%				Real Estate				$   414,546.00		1.9%

				Schwabb US REIT ETF		$   414,546		1.9%		$   415,544		1.9%		0.0%						Schwabb US REIT ETF		414,546.00		1.9%

				Infrastructure		$   947,589		4.4%		$   942,777		4.3%		0.1%				Infrastructure				$   947,589.31		4.4%

				Cohen & Steers Global Infastructure I		$   947,589		4.4%		$   942,777		4.3%		0.1%						Cohen & Steers Global Infastructure I		947,589.31		4.4%

				Total Fixed Income		$   8,767,993		40.4%		$   8,803,620		40.2%		0.2%				Total Fixed Income

				Core Fixed Income		$   6,186,326		28.5%		$   6,180,211		28.3%		0.3%				Core Fixed Income				$   6,186,326.33		28.5%

				Virtus-Seix Total Return R6		$   2,111,624		9.7%		$   2,108,276		9.6%		0.1%						Virtus-Seix Total Return R6		2,111,624.02		9.7%

				Western Asset Core Plus Bond IS		$   2,105,665		9.7%		$   2,106,961		9.6%		0.1%						Western Asset Core Plus Bond IS		2,105,664.54		9.7%

				PIMCO Investment Grade Bond I		$   1,093,218		5.0%		$   1,092,824		5.0%		0.0%						PIMCO Investment Grade Bond I		1,093,217.75		5.0%

				Neuberger Berman High Income I		$   875,820		4.0%		$   872,151		4.0%		0.0%						Neuberger Berman High Income I		875,820.02		4.0%

				Convertible Fixed Income		$   2,581,667		11.9%		$   2,623,409		12.0%		-0.1%				Convertible Fixed Income				$   2,581,666.80		11.9%

				SPDR Barclays Convertibles ETF		$   2,581,667		11.9%		$   2,623,409		12.0%		-0.1%						SPDR Barclays Convertibles ETF		2,581,666.80		11.9%

				Total Cash Equivalents		$   467,149		2.2%		$   480,523		2.2%		-0.0%				Total Cash Equivalents				$   467,149.29		2.2%

				Federated Trsy Obligation Money Market I 		$   467,149		2.2%		$   480,523		2.2%		-0.0%						Money Market Investments		467,149.29		2.2%



																		Total Portfolio				$   21,699,762.07		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		467,149.29



				VIRTUS SEIX TOTAL RETURN BOND R6		2,111,624.02

				WESTERN ASSET CORE PLUS BD-IS		2,105,664.54

				PIMCO INVESTMENT GRD CORP-IN		1,093,217.75

				NEUBERGER BERMAN HIGH INCOME BD-R6		875,820.02

				SPDR BLOOMBERG BARCLAYS CONV SEC ETF		2,581,666.80



				T ROWE PRICE LARGE/CAP GRW-I		2,188,933.43

				ISHARES CORE S&P 500 ETF		697,497.58

				VANGUARD INST INDEX-INST		107,713.24

				JP MORGAN US EQUITY L		424,551.57

				JOHN HANCOCK III-DISCPL V-R6		2,126,287.62



				ARTISAN MID CAP FUND-INS		336,772.95

				ISHARES S&P MIDCAP 400/GRWTH ETF		429,922.51

				JP MORGAN MID CAP VALUE L		349,387.81

				ISHARES RUSSELL MIDCAP VALUE ETF		505,774.50



				T ROWE PR QM US S/C GR EQ-I		479,069.44

				ISHARES RUSSELL 2000 VALUE ETF		493,027.71



				AMERICAN EUROPACIFIC GRTH-R6		2,963,545.98



				SCHWAB US REIT ETF		414,546.00



				COHEN & STEERS GL INFR-I		947,589.31

















						947,589.31























































































































































































































































Fixed Income
28.5%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.25553199256806414	7.4740808897726302E-2	4.4797594870587445E-2	0.13657043659926174	1.9103711767103258E-2	4.3668188938810797E-2	0.28508728851698417	0.1189721247482784	2.1527853093183707E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Total Portfolio 22,666,323$   3.07 10.69 16.31 11.85 10.57 7.95 7.74 8.91
Policy Index* 4.47 13.62 15.15 10.49 9.54 -- -- --

Total Equity 13,345,004$   5.84 18.97 20.92 15.15 13.81 9.25 8.75 10.59
Equity Index** 8.29 24.09 14.26 13.21 8.47 9.17 -- --

 Large Cap Growth Funds 2,344,717$   6.14 23.18 30.24 26.00 20.60 -- -- -- 
Russell 1000 Growth Index 11.64 27.60 34.08 25.32 19.79 13.72 10.86 11.31

 Large Cap Core Funds 1,386,511$   11.43 28.85 26.14 17.69 -- -- -- -- 
S&P 500 Index 11.03 28.71 26.07 18.47 16.55 10.66 9.52 10.90

 Large Cap Value Funds 2,370,224$   9.35 30.24 18.72 12.65 12.40 -- -- -- 
Russell 1000 Value Index 7.77 25.16 17.64 11.16 12.97 7.51 8.34 10.34

 Mid Cap Growth Funds 797,422$   4.11 17.96 22.06 14.26 14.67 -- -- -- 
Russell Midcap Growth Index 2.85 12.73 27.46 19.83 16.63 11.69 10.81 11.42

 Mid Cap Value Funds 924,577$   8.40 28.90 18.87 10.84 13.27 10.20 -- -- 
Russell Midcap Value Index 8.54 28.34 19.62 11.22 13.44 8.78 10.52 12.13

 Small Cap Growth Funds 555,791$   3.94 11.47 22.48 15.90 15.28 -- -- -- 
Russell 2000 Growth .01 2.83 21.17 14.53 14.14 9.97 9.20 9.04

 Small Cap Value Funds 555,603$   4.25 22.72 13.00 7.20 9.06 8.35 -- -- 
Russell 2000 Val Indx 4.36 28.27 17.99 9.07 12.03 7.19 9.18 11.39

 Intl Equity- Developed 2,930,145$   -1.13 2.84 17.95 12.84 9.84 4.62 -- -- 
MSCI ACWI ex USA (Net) 1.82 7.82 13.18 9.61 7.28 3.77 6.80 -- 

 Real Estate Funds 455,535$   14.41 39.02 13.30 7.64 -- -- -- -- 
 Wilshire US REIT TR USD 17.14 46.18 19.19 10.92 11.47 6.80 10.81 11.05

Infrastructure Funds 1,024,480$   8.06 16.66 12.72 -- -- -- -- -- 
FTSE Global Core Infrastructure 50/50 Index 7.95 17.93 12.50 10.35 10.99 -- -- --
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								Calendar		ERROR:#REF!														Inception

				Market				Yr-to-Date		ERROR:#REF!														  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   22,666,323		3.07		10.69		ERROR:#REF!		16.31		11.85		10.57		7.95		7.74		ERROR:#REF!		8.91

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		ERROR:#REF!		--



		Equities		$   13,345,004		5.84		18.97		ERROR:#REF!		20.92		15.15		13.81		9.25		8.75		ERROR:#REF!		10.59

		Equity Index**				8.29		24.09		ERROR:#REF!		14.26		13.21		8.47		9.17		--		ERROR:#REF!		--



		Fixed Income		$   8,737,456		-.49		.47		ERROR:#REF!		10.53		7.37		5.96		6.15		5.86		ERROR:#REF!		6.70

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		ERROR:#REF!		3.86		2.91		2.38		3.53		3.78		ERROR:#REF!		5.05



		Short Term		$   583,863		.00		.01		ERROR:#REF!		.80		.97		.52		.94		1.33		ERROR:#REF!		3.44

		FTSEgroup 3 Month T-bill				.01		.05		ERROR:#REF!		.96		1.11		.60		.85		1.23		ERROR:#REF!		2.46



																																Panama City Beach Fire		Policy Index*

																														Quarter		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (6 Months)		10.69%		13.62%

																														Fiscal                                      Yr-to Date                                (9 Months)		ERROR:#REF!		ERROR:#REF!

																														3 Years		16.31%		15.15%

																														5 Years		11.85%		10.49%

																														10 Years		10.57%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1069	0	0.16309999999999999	0.11849999999999999	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   21,712,635.78				 Beginning Portfolio Market Value 12/31/2020		$   20,395,256.31



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   525,000.00				Contribution		$   1,805,000.00

				       Withdrawals		$   (237,555.38)				       Withdrawals		$   (1,681,697.89)

				       Total Additions/Withdrawals		$   287,444.62				       Total Additions/Withdrawals		$   123,302.11



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (143,918.26)				Market Appreciation		$   1,026,630.89

				Income Earned		$   815,707.31				Income Earned		$   1,142,833.30

				       Total Portfolio Earnings		$   671,789.05				       Total Portfolio Earnings		$   2,169,464.19



				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49



				Net Change		$   953,687.71				Net Change		$   2,271,067.18











				Beginning Market Value		21,699,762.07				Beginning Market Value		20,370,860.61

				Beginning Accrued Income		12,873.71				Beginning Accrued Income		24,395.70		 

				Beginning Portfolio Value		21,712,635.78				Beginning Portfolio Value		20,395,256.31

				Contributions		525,000.00				Contributions		1,805,000.00

				Withdrawals		-237,555.38				Withdrawals		-1,681,697.89

				Fees		-5,545.96				Fees		-21,699.12

				Income Earned		815,707.31				Income Earned		1,142,833.30

				Market appreciation		-143,918.26				Market appreciation		1,026,630.89

				Ending Market Value		22,652,878.01				Ending Market Value		22,652,878.01

				Ending Accrued Income		13,445.48				Ending Accrued Income		13,445.48

				Ending Portfolio Value		22,666,323.49				Ending Portfolio Value		22,666,323.49

				Total Earnings		671,789.05				Total Earnings		2,169,464.19





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--



		  Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91





		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59





		Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Directed-Fixed		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   22,652,878		100.0%		$   21,699,762		100.2%



				Total Equity		$   13,345,004		58.9%		$   12,464,620		57.4%		1.5%

				Large Caps		$   6,101,452		26.9%		$   5,544,983		25.6%		1.4%				Large Caps				$   6,101,452		26.9%

				T. Rowe Price Instl Large Cap Growth		$   2,344,717		10.4%		$   2,188,933		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		2,344,717.48		10.4%				Large Caps		26.9%

				iShares S&P 500 Index ETF		$   772,247		3.4%		$   697,498		3.2%		0.2%						iShares S&P 500 Index ETF		772,246.81		3.4%				Mid Caps		7.6%

				Vanguard Institutional Index		$   138,227		0.6%		$   107,713		0.5%		0.1%						Vanguard Institutional Index		138,226.68		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   476,037		2.1%		$   424,552		2.0%		0.1%						JP Morgan US Equity L		476,037.40		2.1%				International		12.9%

				John Hancock III Disciplined Value R6		$   2,370,224		10.5%		$   2,126,288		9.8%		0.7%						John Hancock III Disciplined Value R6		2,370,223.54		10.5%				Real Estate		2.0%

				Mid Caps		$   1,721,999		7.6%		$   1,621,858		7.5%		0.1%				Mid Caps				$   1,721,998.86		7.6%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   334,545		1.5%		$   336,773		1.6%		-0.1%						Artisan Mid Cap Institutional		334,544.98		1.5%				Total Fixed Income		27.4%

				iShares S&P Mid Cap 400 Growth ETF		$   462,877		2.0%		$   429,923		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		462,876.54		2.0%				Convertibles		11.1%

				JP Morgan Mid Cap Value L		$   378,028		1.7%		$   349,388		1.6%		0.1%						JP Morgan Mid Cap Value L		378,028.26		1.7%				 Cash Equivalents		2.6%

				iShares Russell Midcap Value Index Fund		$   546,549		2.4%		$   505,775		2.3%		0.1%						iShares Russell Midcap Value Index Fund		546,549.08		2.4%						100.0%

				Small Caps		$   1,111,394		4.9%		$   972,097		4.5%		0.4%								$   1,111,394.41		4.9%

				T Rowe Price QM US Small Cap Growth I		$   555,791		2.5%		$   479,069		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		555,791.11		2.5%

				ishares Russell 2000 Value ETF		$   555,603		2.5%		$   493,028		2.3%		0.2%						ishares Russell 2000 Value ETF		555,603.30		2.5%

				International		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%				International				$   2,930,144.82		12.9%

				American EuroPacific Growth R6		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%						American EuroPacific Growth R6		2,930,144.82		12.9%

				Real Estate		$   455,535		2.0%		$   414,546		1.9%		0.1%				Real Estate				$   455,534.64		2.0%

				Schwabb US REIT ETF		$   -		0.0%		$   414,546		1.9%		-1.9%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   455,535		2.0%		$   -		0.0%		2.0%						SPDR Dow Jones REIT ETF		455,534.64		2.0%

				Infrastructure		$   1,024,480		4.5%		$   947,589		4.4%		0.2%				Infrastructure				$   1,024,479.77		4.5%

				Cohen & Steers Global Infastructure I		$   1,024,480		4.5%		$   947,589		4.4%		0.2%						Cohen & Steers Global Infastructure I		1,024,479.77		4.5%

				Total Fixed Income		$   8,724,015		38.5%		$   8,803,620		40.6%		-2.1%				Total Fixed Income

				Core Fixed Income		$   6,214,641		27.4%		$   6,180,211		28.5%		-1.0%				Core Fixed Income				$   6,214,640.57		27.4%

				Virtus-Seix Total Return R6		$   2,108,716		9.3%		$   2,108,276		9.7%		-0.4%						Virtus-Seix Total Return R6		2,108,715.84		9.3%

				Western Asset Core Plus Bond IS		$   2,104,259		9.3%		$   2,106,961		9.7%		-0.4%						Western Asset Core Plus Bond IS		2,104,258.96		9.3%

				PIMCO Investment Grade Bond I		$   1,107,352		4.9%		$   1,092,824		5.0%		-0.1%						PIMCO Investment Grade Bond I		1,107,352.46		4.9%

				Neuberger Berman High Income I		$   894,313		3.9%		$   872,151		4.0%		-0.1%						Neuberger Berman High Income I		894,313.31		3.9%

				Convertible Fixed Income		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%				Convertible Fixed Income				$   2,509,374.08		11.1%

				SPDR Barclays Convertibles ETF		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%						SPDR Barclays Convertibles ETF		2,509,374.08		11.1%

				Total Cash Equivalents		$   583,859		2.6%		$   480,523		2.2%		0.4%				Total Cash Equivalents				$   583,858.95		2.6%

				Federated Trsy Obligation Money Market I 		$   583,859		2.6%		$   480,523		2.2%		0.4%						Money Market Investments		583,858.95		2.6%



																		Total Portfolio				$   22,652,878.01		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		583,858.95

				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,715.84

				WESTERN ASSET CORE PLUS BD-IS		2,104,258.96

				PIMCO INVESTMENT GRD CORP-IN		1,107,352.46

				NEUBERGER BERMAN HIGH INCOME BD-R6		894,313.31



				SPDR BBG CONVERTIBLE SECURITIES ETF		2,509,374.08



				T ROWE PRICE LARGE/CAP GRW-I		2,344,717.48

				ISHARES CORE S&P 500 ETF		772,246.81

				VANGUARD INST INDEX-INST		138,226.68

				JP MORGAN US EQUITY L		476,037.40

				JOHN HANCOCK III-DISCPL V-R6		2,370,223.54



				ARTISAN MID CAP FUND-INS		334,544.98

				ISHARES S&P MIDCAP 400/GRWTH ETF		462,876.54

				JP MORGAN MID CAP VALUE L		378,028.26

				ISHARES RUSSELL MIDCAP VALUE ETF		546,549.08



				T ROWE PR QM US S/C GR EQ-I		555,791.11

				ISHARES RUSSELL 2000 VALUE ETF		555,603.30



				AMERICAN EUROPACIFIC GRTH-R6		2,930,144.82



				SPDR DOW JONES REIT ETF		455,534.64

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,024,479.77



						22,652,878.01















































































































































































































































































Fixed Income
27.4%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.26934555102916924	7.6016780703971998E-2	4.9061951841588541E-2	0.12934978145851939	2.0109349452149369E-2	4.5225148413713633E-2	0.27434220796388775	0.1107750670308757	2.5774162106124366E-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 

Fiscal Calendar Inception
Market Yr-to-Date Yr-to-Date  to-Date
Value (Quarter) (12 Months) 3 Years 5 Years 10 Years 15 Years 20 Years (3/1/1991)

Fixed Income 8,737,456$   -.49 .47 10.53 7.37 5.96 6.15 5.86 6.70
Bloomberg-Barclays Interm Govt/Credit -.57 -1.44 3.86 2.91 2.38 3.53 3.78 5.05

Core Bond Funds 5,330,251$   -.09 -1.18 4.78 3.61 3.19 4.52 4.63 -- 
Bloomberg-Barclays Aggregate Bond .01 -1.54 4.79 3.57 2.90 4.09 4.33 5.58

High Yield Bond Funds 897,831$   .60 4.77 7.64 5.38 -- -- -- -- 
Bloomberg-Barclays High Yield Bond .71 5.28 8.83 6.30 6.83 7.07 7.84 8.40

Convertibles 2,509,374$   -1.72 2.12 24.20 16.79 13.73 -- -- -- 
ICE BofAML US Convertible Index -.03 6.34 24.18 16.87 13.89 9.81 9.29 10.38

Short Term 583,863$   .00 .01 .80 .97 .52 .94 1.33 3.44
FTSEgroup 3 Month T-bill .01 .05 .96 1.11 .60 .85 1.23 2.46

36


Perf Summary

								Calendar		ERROR:#REF!														Inception

				Market				Yr-to-Date		ERROR:#REF!														  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   22,666,323		3.07		10.69		ERROR:#REF!		16.31		11.85		10.57		7.95		7.74		ERROR:#REF!		8.91

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		ERROR:#REF!		--



		Equities		$   13,345,004		5.84		18.97		ERROR:#REF!		20.92		15.15		13.81		9.25		8.75		ERROR:#REF!		10.59

		Equity Index**				8.29		24.09		ERROR:#REF!		14.26		13.21		8.47		9.17		--		ERROR:#REF!		--



		Fixed Income		$   8,737,456		-.49		.47		ERROR:#REF!		10.53		7.37		5.96		6.15		5.86		ERROR:#REF!		6.70

		Bloomberg-Barclays Interm Govt/ Credit				-.57		-1.44		ERROR:#REF!		3.86		2.91		2.38		3.53		3.78		ERROR:#REF!		5.05



		Short Term		$   583,863		.00		.01		ERROR:#REF!		.80		.97		.52		.94		1.33		ERROR:#REF!		3.44

		FTSEgroup 3 Month T-bill				.01		.05		ERROR:#REF!		.96		1.11		.60		.85		1.23		ERROR:#REF!		2.46



																																Panama City Beach Fire		Policy Index*

																														Quarter		3.07%		4.47%

																														Calendar                                        Yr-to-Date                                (6 Months)		10.69%		13.62%

																														Fiscal                                      Yr-to Date                                (9 Months)		ERROR:#REF!		ERROR:#REF!

																														3 Years		16.31%		15.15%

																														5 Years		11.85%		10.49%

																														10 Years		10.57%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		8.91%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	3.0699999999999998E-2	0.1069	0	0.16309999999999999	0.11849999999999999	0.1057	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   21,712,635.78				 Beginning Portfolio Market Value 12/31/2020		$   20,395,256.31



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   525,000.00				Contribution		$   1,805,000.00

				       Withdrawals		$   (237,555.38)				       Withdrawals		$   (1,681,697.89)

				       Total Additions/Withdrawals		$   287,444.62				       Total Additions/Withdrawals		$   123,302.11



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (143,918.26)				Market Appreciation		$   1,026,630.89

				Income Earned		$   815,707.31				Income Earned		$   1,142,833.30

				       Total Portfolio Earnings		$   671,789.05				       Total Portfolio Earnings		$   2,169,464.19



				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49



				Net Change		$   953,687.71				Net Change		$   2,271,067.18











				Beginning Market Value		21,699,762.07				Beginning Market Value		20,370,860.61

				Beginning Accrued Income		12,873.71				Beginning Accrued Income		24,395.70		 

				Beginning Portfolio Value		21,712,635.78				Beginning Portfolio Value		20,395,256.31

				Contributions		525,000.00				Contributions		1,805,000.00

				Withdrawals		-237,555.38				Withdrawals		-1,681,697.89

				Fees		-5,545.96				Fees		-21,699.12

				Income Earned		815,707.31				Income Earned		1,142,833.30

				Market appreciation		-143,918.26				Market appreciation		1,026,630.89

				Ending Market Value		22,652,878.01				Ending Market Value		22,652,878.01

				Ending Accrued Income		13,445.48				Ending Accrued Income		13,445.48

				Ending Portfolio Value		22,666,323.49				Ending Portfolio Value		22,666,323.49

				Total Earnings		671,789.05				Total Earnings		2,169,464.19





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--



		  Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		  Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		  Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34



		  Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		  Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13



		  Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		  Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39



		  Intl Equity- Developed		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--



		  Real Estate Funds 		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		  Wilshire US REIT TR USD				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05



		Infrastructure Funds		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				7.95		17.93		12.50		10.35		10.99		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg-Barclays Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Core Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg-Barclays Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Convertibles		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE BofAML US Convertible Index				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38



		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSEgroup 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		Total Portfolio		$   22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91





		Total Equity		$   13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59





		Large Cap Growth Funds		$   2,344,717		6.14		23.18		30.24		26.00		20.60		--		--		--

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31



		Large Cap Core Funds		$   1,386,511		11.43		28.85		26.14		17.69		--		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90



		Large Cap Value Funds		$   2,370,224		9.35		30.24		18.72		12.65		12.40		--		--		--

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Growth Funds		$   797,422		4.11		17.96		22.06		14.26		14.67		--		--		--

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42



		Mid Cap Value Funds		$   924,577		8.40		28.90		18.87		10.84		13.27		10.20		--		--

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Small Cap Growth Funds		$   555,791		3.94		11.47		22.48		15.90		15.28		--		--		--

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04



		Small Cap Value Funds		$   555,603		4.25		22.72		13.00		7.20		9.06		8.35		--		--

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		Intl Equity - Dvlpd Funds		$   2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62		--		--

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80		--

		  

		REIT/Real Estate Funds		$   455,535		14.41		39.02		13.30		7.64		--		--		--		--

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Directed-Equity		$   1,024,480		8.06		16.66		12.72		--		--		--		--		--

		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--



		Fixed Income		$   8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05



		Bond Funds		$   5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63		--

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58



		High Yield Bond Funds		$   897,831		.60		4.77		7.64		5.38		--		--		--		--

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40



		Directed-Fixed		$   2,509,374		-1.72		2.12		24.20		16.79		13.73		--		--		--

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Short Term		$   583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   22,652,878		100.0%		$   21,699,762		100.2%



				Total Equity		$   13,345,004		58.9%		$   12,464,620		57.4%		1.5%

				Large Caps		$   6,101,452		26.9%		$   5,544,983		25.6%		1.4%				Large Caps				$   6,101,452		26.9%

				T. Rowe Price Instl Large Cap Growth		$   2,344,717		10.4%		$   2,188,933		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		2,344,717.48		10.4%				Large Caps		26.9%

				iShares S&P 500 Index ETF		$   772,247		3.4%		$   697,498		3.2%		0.2%						iShares S&P 500 Index ETF		772,246.81		3.4%				Mid Caps		7.6%

				Vanguard Institutional Index		$   138,227		0.6%		$   107,713		0.5%		0.1%						Vanguard Institutional Index		138,226.68		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   476,037		2.1%		$   424,552		2.0%		0.1%						JP Morgan US Equity L		476,037.40		2.1%				International		12.9%

				John Hancock III Disciplined Value R6		$   2,370,224		10.5%		$   2,126,288		9.8%		0.7%						John Hancock III Disciplined Value R6		2,370,223.54		10.5%				Real Estate		2.0%

				Mid Caps		$   1,721,999		7.6%		$   1,621,858		7.5%		0.1%				Mid Caps				$   1,721,998.86		7.6%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   334,545		1.5%		$   336,773		1.6%		-0.1%						Artisan Mid Cap Institutional		334,544.98		1.5%				Total Fixed Income		27.4%

				iShares S&P Mid Cap 400 Growth ETF		$   462,877		2.0%		$   429,923		2.0%		0.1%						iShares S&P Mid Cap 400 Growth ETF		462,876.54		2.0%				Convertibles		11.1%

				JP Morgan Mid Cap Value L		$   378,028		1.7%		$   349,388		1.6%		0.1%						JP Morgan Mid Cap Value L		378,028.26		1.7%				 Cash Equivalents		2.6%

				iShares Russell Midcap Value Index Fund		$   546,549		2.4%		$   505,775		2.3%		0.1%						iShares Russell Midcap Value Index Fund		546,549.08		2.4%						100.0%

				Small Caps		$   1,111,394		4.9%		$   972,097		4.5%		0.4%								$   1,111,394.41		4.9%

				T Rowe Price QM US Small Cap Growth I		$   555,791		2.5%		$   479,069		2.2%		0.2%				Small Caps		T Rowe Price QM US Small Cap Growth I		555,791.11		2.5%

				ishares Russell 2000 Value ETF		$   555,603		2.5%		$   493,028		2.3%		0.2%						ishares Russell 2000 Value ETF		555,603.30		2.5%

				International		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%				International				$   2,930,144.82		12.9%

				American EuroPacific Growth R6		$   2,930,145		12.9%		$   2,963,546		13.7%		-0.7%						American EuroPacific Growth R6		2,930,144.82		12.9%

				Real Estate		$   455,535		2.0%		$   414,546		1.9%		0.1%				Real Estate				$   455,534.64		2.0%

				Schwabb US REIT ETF		$   -		0.0%		$   414,546		1.9%		-1.9%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   455,535		2.0%		$   -		0.0%		2.0%						SPDR Dow Jones REIT ETF		455,534.64		2.0%

				Infrastructure		$   1,024,480		4.5%		$   947,589		4.4%		0.2%				Infrastructure				$   1,024,479.77		4.5%

				Cohen & Steers Global Infastructure I		$   1,024,480		4.5%		$   947,589		4.4%		0.2%						Cohen & Steers Global Infastructure I		1,024,479.77		4.5%

				Total Fixed Income		$   8,724,015		38.5%		$   8,803,620		40.6%		-2.1%				Total Fixed Income

				Core Fixed Income		$   6,214,641		27.4%		$   6,180,211		28.5%		-1.0%				Core Fixed Income				$   6,214,640.57		27.4%

				Virtus-Seix Total Return R6		$   2,108,716		9.3%		$   2,108,276		9.7%		-0.4%						Virtus-Seix Total Return R6		2,108,715.84		9.3%

				Western Asset Core Plus Bond IS		$   2,104,259		9.3%		$   2,106,961		9.7%		-0.4%						Western Asset Core Plus Bond IS		2,104,258.96		9.3%

				PIMCO Investment Grade Bond I		$   1,107,352		4.9%		$   1,092,824		5.0%		-0.1%						PIMCO Investment Grade Bond I		1,107,352.46		4.9%

				Neuberger Berman High Income I		$   894,313		3.9%		$   872,151		4.0%		-0.1%						Neuberger Berman High Income I		894,313.31		3.9%

				Convertible Fixed Income		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%				Convertible Fixed Income				$   2,509,374.08		11.1%

				SPDR Barclays Convertibles ETF		$   2,509,374		11.1%		$   2,623,409		12.1%		-1.0%						SPDR Barclays Convertibles ETF		2,509,374.08		11.1%

				Total Cash Equivalents		$   583,859		2.6%		$   480,523		2.2%		0.4%				Total Cash Equivalents				$   583,858.95		2.6%

				Federated Trsy Obligation Money Market I 		$   583,859		2.6%		$   480,523		2.2%		0.4%						Money Market Investments		583,858.95		2.6%



																		Total Portfolio				$   22,652,878.01		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		583,858.95

				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,715.84

				WESTERN ASSET CORE PLUS BD-IS		2,104,258.96

				PIMCO INVESTMENT GRD CORP-IN		1,107,352.46

				NEUBERGER BERMAN HIGH INCOME BD-R6		894,313.31



				SPDR BBG CONVERTIBLE SECURITIES ETF		2,509,374.08



				T ROWE PRICE LARGE/CAP GRW-I		2,344,717.48

				ISHARES CORE S&P 500 ETF		772,246.81

				VANGUARD INST INDEX-INST		138,226.68

				JP MORGAN US EQUITY L		476,037.40

				JOHN HANCOCK III-DISCPL V-R6		2,370,223.54



				ARTISAN MID CAP FUND-INS		334,544.98

				ISHARES S&P MIDCAP 400/GRWTH ETF		462,876.54

				JP MORGAN MID CAP VALUE L		378,028.26

				ISHARES RUSSELL MIDCAP VALUE ETF		546,549.08



				T ROWE PR QM US S/C GR EQ-I		555,791.11

				ISHARES RUSSELL 2000 VALUE ETF		555,603.30



				AMERICAN EUROPACIFIC GRTH-R6		2,930,144.82



				SPDR DOW JONES REIT ETF		455,534.64

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,024,479.77



						22,652,878.01















































































































































































































































































Fixed Income
27.4%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.26934555102916924	7.6016780703971998E-2	4.9061951841588541E-2	0.12934978145851939	2.0109349452149369E-2	4.5225148413713633E-2	0.27434220796388775	0.1107750670308757	2.5774162106124366E-2	



Panama City Beach Defined Benefit Pension Plan 

Asset Allocation – Firefighter’s Plan 
Current Current Previous Previous

Market Value Asset Market Value Asset %
Assets 12/31/2021 Allocation 9/30/2021 Allocation Change

Total Portfolio 22,652,878$     100.0% 21,876,819$     100.0%

Total Equity 13,345,004$     58.9% 12,592,676$     57.6% 1.3%
Large Caps 6,101,452$   26.9% 5,578,710$   25.5% 1.4%

T. Rowe Price Instl Large Cap Growth 2,344,717$   10.4% 2,202,683$   10.1% 0.3%

iShares S&P 500 Index ETF 772,247$   3.4% 696,040$   3.2% 0.2%

Vanguard Institutional Index 138,227$   0.6% 70,928$   0.3% 0.3%

JP Morgan US Equity L 476,037$   2.1% 420,992$   1.9% 0.2%

John Hancock III Disciplined Value R6 2,370,224$   10.5% 2,188,066$   10.0% 0.5%

Mid Caps 1,721,999$   7.6% 1,633,336$   7.5% 0.1%
Artisan Mid Cap Institutional 334,545$   1.5% 326,594$   1.5% 0.0%

iShares S&P Mid Cap 400 Growth ETF 462,877$   2.0% 439,369$   2.0% 0.0%

JP Morgan Mid Cap Value L 378,028$   1.7% 353,872$   1.6% 0.1%

iShares Russell Midcap Value Index Fund 546,549$   2.4% 513,501$   2.3% 0.1%

Small Caps 1,111,394$   4.9% 987,558$   4.5% 0.4%
T Rowe Price QM US Small Cap Growth I 555,791$   2.5% 477,484$   2.2% 0.3%

ishares Russell 2000 Value ETF 555,603$   2.5% 510,074$   2.3% 0.1%

International 2,930,145$   12.9% 3,034,750$   13.9% -0.9%
American EuroPacific Growth R6 2,930,145$   12.9% 3,034,750$   13.9% -0.9%

Real Estate 455,535$   2.0% 415,544$   1.9% 0.1%
Schwabb US REIT ETF -$  0.0% 415,544$   1.9% -1.9%

SPDR Dow Jones REIT ETF 455,535$   2.0% -$  0.0% 2.0%

Infrastructure 1,024,480$   4.5% 942,777$   4.3% 0.2%
Cohen & Steers Global Infastructure I 1,024,480$   4.5% 942,777$   4.3% 0.2%

Total Fixed Income 8,724,015$   38.5% 8,803,620$   40.2% -1.7%
Core Fixed Income 6,214,641$   27.4% 6,180,211$   28.3% -0.8%

Virtus-Seix Total Return R6 2,108,716$   9.3% 2,108,276$   9.6% -0.3%

Western Asset Core Plus Bond IS 2,104,259$   9.3% 2,106,961$   9.6% -0.3%

PIMCO Investment Grade Bond I 1,107,352$   4.9% 1,092,824$   5.0% -0.1%

Neuberger Berman High Income I 894,313$   3.9% 872,151$   4.0% 0.0%
Convertible Fixed Income 2,509,374$   11.1% 2,623,409$   12.0% -0.9%

SPDR Barclays Convertibles ETF 2,509,374$   11.1% 2,623,409$   12.0% -0.9%
Total Cash Equivalents 583,859$   2.6% 480,523$   2.2% 0.4%

Federated Trsy Obligation Money Market I 583,859$   2.6% 480,523$   2.2% 0.4%

Large Caps
26.9%

Mid Caps
7.6%

Small Caps
4.9%

Real Estate
2.0%

Fixed Income
27.4%

Convertibles
11.1%

Cash
Equivalents

2.6%

International
12.9%

Infrastructure
4.5%
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Perf Summary

								Calendar		ERROR:#REF!														Inception

				Market				Yr-to-Date		ERROR:#REF!														  to-Date

				Value		(Quarter)		(12 Months)		ERROR:#REF!		3 Years		5 Years		10 Years		15 Years		20 Years		ERROR:#REF!		(3/1/1991)



		Total Portfolio		$   21,712,636		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		ERROR:#REF!		.00

		Policy Index*				4.47		13.62		ERROR:#REF!		15.15		10.49		9.54		--		--		ERROR:#REF!		--



		Equities		$   12,464,620		.00		.00		ERROR:#REF!		.00		.00		.00		.00		.00		ERROR:#REF!		.00

		Equity Index**				8.29		24.09		ERROR:#REF!		14.26		13.21		8.47		9.17		--		ERROR:#REF!		--



		Fixed Income		$   8,780,864		-.32		.96		ERROR:#REF!		10.18		7.06		6.25		6.28		5.87		ERROR:#REF!		6.78

		Bloomberg-Barclays Interm Govt/ Credit				.02		-.87		ERROR:#REF!		4.63		2.60		2.52		3.64		3.82		ERROR:#REF!		5.11



		Short Term		$   467,152		.00		.01		ERROR:#REF!		.98		.98		.52		1.02		1.38		ERROR:#REF!		3.47

		FTSEgroup 3 Month T-bill				.01		.03		ERROR:#REF!		1.14		1.13		.60		.94		1.26		ERROR:#REF!		2.48



																																Panama City Beach Fire		Policy Index*

																														Quarter		0.00%		4.47%

																														Calendar                                        Yr-to-Date                                (6 Months)		0.00%		13.62%

																														Fiscal                                      Yr-to Date                                (9 Months)		ERROR:#REF!		ERROR:#REF!

																														3 Years		0.00%		15.15%

																														5 Years		0.00%		10.49%

																														10 Years		0.00%		9.54%

																														Inception                              to-Date                                        (3/1/1991)		0.00%		ERROR:#VALUE!























Panama City Beach Fire	

Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	0	0	0	0	0	0	 Policy Index* 	9.78%

9.78%

8.09%



Quarter	Calendar                                        Yr-to-Date                                (6 Months)	Fiscal                                      Yr-to Date                                (9 Months)	3 Years	5 Years	10 Years	4.4702175999999996E-2	0.13615257000000003	0	0.1514700745	0.10485474100000002	9.5365908999999985E-2	







Cash Flow



				Fiscal						Calendar

				Year-to-Date						Year-to-Date

				(Quarter)						(12 Months)



				 Beginning Portfolio Market Value 9/30/2021		$   21,712,635.78				 Beginning Portfolio Market Value 12/31/2020		$   20,395,256.31



				       Portfolio Additions/Withdrawals						       Portfolio Additions/Withdrawals

				Contribution		$   525,000.00				Contribution		$   1,805,000.00

				       Withdrawals		$   (237,555.38)				       Withdrawals		$   (1,681,697.89)

				       Total Additions/Withdrawals		$   287,444.62				       Total Additions/Withdrawals		$   123,302.11



				       Portfolio Earnings						       Portfolio Earnings

				Market Appreciation		$   (143,918.26)				Market Appreciation		$   1,026,630.89

				Income Earned		$   815,707.31				Income Earned		$   1,142,833.30

				       Total Portfolio Earnings		$   671,789.05				       Total Portfolio Earnings		$   2,169,464.19



				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49				 Ending Portfolio Market Value 12/31/2021		$   22,666,323.49



				Net Change		$   953,687.71				Net Change		$   2,271,067.18











				Beginning Market Value		21,699,762.07				Beginning Market Value		20,370,860.61

				Beginning Accrued Income		12,873.71				Beginning Accrued Income		24,395.70		 

				Beginning Portfolio Value		21,712,635.78				Beginning Portfolio Value		20,395,256.31

				Contributions		525,000.00				Contributions		1,805,000.00

				Withdrawals		-237,555.38				Withdrawals		-1,681,697.89

				Fees		-5,545.96				Fees		-21,699.12

				Income Earned		815,707.31				Income Earned		1,142,833.30

				Market appreciation		-143,918.26				Market appreciation		1,026,630.89

				Ending Market Value		22,652,878.01				Ending Market Value		22,652,878.01

				Ending Accrued Income		13,445.48				Ending Accrued Income		13,445.48

				Ending Portfolio Value		22,666,323.49				Ending Portfolio Value		22,666,323.49

				Total Earnings		671,789.05				Total Earnings		2,169,464.19





Perf Detail

						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Total Portfolio		$   21,712,636

		Policy Index*				4.47		13.62		15.15		10.49		9.54		--		--		--



		Total Equity		$   12,464,620

		Equity Index**				8.29		24.09		14.26		13.21		8.47		9.17		--		--



		  Large Cap Growth Funds		$   2,188,933		-.50		16.06		21.95		24.95		20.66		--		--		--

		Russell 1000 Growth Index				1.16		14.30		22.00		22.84		19.68		13.33		11.03		11.01



		  Large Cap Core Funds		$   1,229,762		.69		15.64		15.95		15.78		--		--		--		--

		S&P 500 Index				.58		15.92		15.99		16.90		16.63		10.37		9.51		10.62



		  Large Cap Value Funds		$   2,126,288		-1.75		19.11		9.75		12.41		12.55		--		--		--

		Russell 1000 Value Index				-.78		16.14		10.07		10.94		13.51		7.52		8.32		10.16



		  Mid Cap Growth Funds		$   766,695		.18		13.31		12.88		14.39		15.32		--		--		--

		Russell Midcap Growth Index				-.76		9.61		19.14		19.27		17.54		11.98		11.99		11.42



		  Mid Cap Value Funds		$   855,162		-1.15		18.92		9.69		10.16		13.77		10.31		--		--

		Russell Midcap Value Index				-1.01		18.24		10.28		10.59		13.93		8.78		10.69		11.94



		  Small Cap Growth Funds		$   479,069		.33		7.25		12.57		15.85		16.21		--		--		--

		Russell 2000 Growth				-5.65		2.82		11.70		15.34		15.74		10.59		10.48		9.12



		  Small Cap Value Funds		$   493,028		-2.88		17.71		6.02		8.38		10.65		8.53		--		--

		Russell 2000 Val Indx				-2.98		22.92		8.58		11.03		13.22		7.50		9.79		11.33



		  Intl Equity- Developed		$   2,963,546		-2.35		4.01		13.21		12.15		10.46		5.43		--		--

		MSCI ACWI ex USA (Net)				-2.99		5.90		8.03		8.94		7.48		4.38		7.15		--



		  Real Estate Funds 		$   414,546		.25		21.51		5.91		4.23		--		--		--		--

		  Wilshire US REIT TR USD				1.64		24.79		10.39		6.97		11.30		6.28		10.20		10.57



		Infrastructure Funds		$   947,589		.50		7.95		8.31		--		--		--		--		--

		FTSE Global Core Infrastructure 50/50 Index				1.01		9.24		9.09		8.46		11.14		--		--		--



						Fiscal		Calendar												Inception

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

				Value		(Quarter)		(12 Months)		3 Years		5 Years		10 Years		15 Years		20 Years		(3/1/1991)

		Fixed Income		$   8,780,864		-.32		.96		10.18		7.06		6.25		6.28		5.87		6.78

		Bloomberg-Barclays Interm Govt/Credit				.02		-.87		4.63		2.60		2.52		3.64		3.82		5.11



		Core Bond Funds		$   5,319,902		.04		-1.09		5.23		3.10		3.43		4.61		4.62		--

		Bloomberg-Barclays Aggregate Bond				.05		-1.55		5.36		2.94		3.01		4.17		4.33		5.62



		High Yield Bond Funds		$   879,295		.41		4.15		6.13		--		--		--		--		--

		Bloomberg-Barclays High Yield Bond				.89		4.53		6.91		6.52		7.42		7.31		8.10		8.45



		Convertibles		$   2,581,667		-1.29		3.90		20.87		17.34		14.25		--		--		--

		ICE BofAML US Convertible Index				-.49		6.37		20.21		17.37		14.37		10.18		9.67		10.47



		Short Term		$   467,152		.00		.01		.98		.98		.52		1.02		1.38		3.47

		FTSEgroup 3 Month T-bill				.01		.03		1.14		1.13		.60		.94		1.26		2.48





		FTSE Global Core Infra 50/50 TR Hdg USD				7.95		17.93		12.50		10.35		10.99		--		--		--

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05





		

		

Market Value		

3 Months		

1 Year		

3 Years		

5 Years		

10 Years		

15 Years		

20 Years		Inception
to Date
03/01/1991

		75/25 R3K MSCI EAFE				7.62		21.96		22.67		15.86		14.24		8.87		8.93

		75/25 SP500 EAFE				8.92		24.19		22.88		16.24		14.43		8.92		8.78		9.62

		ICE All Convertible All Qualities				-.03		6.34		24.18		16.87		13.89		9.81		9.29		10.38

		  

		Total Portfolio		22,666,323		3.07		10.69		16.31		11.85		10.57		7.95		7.74		8.91

		Total Managed		19,132,470		3.49		11.62		15.56		11.37		10.27		7.42		6.83

		Total  Net		22,666,323		3.05		10.58		16.20		11.73		10.44		22.43

		45/15/40 R3K EAFE BB AGG				4.48		12.10		15.62		11.09		9.83		7.19		7.38

		50/40/10 R3K BB AGG ACWI EX US				4.81		12.46		16.19		11.53		10.14		7.63		7.59

		50/20/30 S&P 500 EAFE BBAgg				6.03		15.58		17.22		12.35		10.85		7.56		7.62

		50/15/35 R3K ACWIx BB Agg				4.90		12.96		16.62		11.83		10.36		7.61

		50/35/15 SP500 BBAGG EAFE				5.89		14.88		16.78		12.05		10.59		7.60		7.53

		48/12/40 SP500 EAFE BB AGG				5.59		13.86		16.09		11.57		10.16		7.49		7.37

		30/70 ACWI BBAgg				2.02		4.22		9.60		6.97		5.71		5.27		5.69

		70/30 R3K ACWI IMI x US net				6.96		20.34		22.07		15.53		13.68		8.66		9.06

		75/25 SP 500 ACWIxUS				8.68		23.23		22.78		16.26		14.23		8.97		8.91

		48/17/35 SP500 ACWIx BB AGG				5.57		13.94		16.47		11.89

		30/70 SP500 BB AGG				3.27		6.88		11.15		8.12

		50/20/30 R3K ACWIx BB Agg				5.00		13.47		17.04		12.13		10.58		7.58		7.83

		45/15/40 SP5 ACWIxUS BB Agg				5.20		12.83		15.67		11.32		9.80		7.32		7.36

		45/15/40 R3K ACWIx BBAgg				4.44		11.60		15.58		11.12		9.70		7.30		7.46

		25/75 SP500 BB AGG				2.73		5.44		10.08		7.37		6.35

		50/20/30 SP5 ACWI xUS  BBAGG				5.84		14.86		17.15		12.36		10.69		7.60		7.72

		42/18/40 R3K ACWIxUS IMI BB Agg				4.19		11.22		15.30		10.92		9.49		7.15		7.46

		52.5/22.5/25 R3K ACWIxUS IMI  BB Agg				5.23		14.58		17.87		12.68		11.09		7.77		8.11

		50/50 S&P 500 BB Agg				5.47		12.80		15.41		11.13		9.78		7.66		7.21		8.50

		45/15/40 SP500 EAFE BB Agg				5.34		13.36		15.73		11.31		9.91		7.28		7.28		8.26

		50/15/35 R3K ACWIx BBAgg				4.90		12.96		16.62		11.83		10.36		7.61		7.71

		35/15/50 R3K ACWI x US IMI BB AGG				3.50		9.02		13.57		9.73		8.42		6.71		7.00

		  

		Total Equity		13,345,004		5.84		18.97		20.92		15.15		13.81		9.25		8.75		10.59

		Managed Equity		12,320,525		5.65		19.13		21.64		15.51		13.99		9.37		8.83

		Domestic Equity		9,390,380		8.01		25.52		22.91		16.56		15.13		10.48		13.20

		Directed-Equity		1,024,480		8.06		16.66		12.72

		MSCI ACWI (Net)				6.68		18.54		20.38		14.40		11.85		7.05		7.98

		S&P 500 Index				11.03		28.71		26.07		18.47		16.55		10.66		9.52		10.90

		Russell 3000				9.28		25.66		25.79		17.97		16.30		10.59		9.72		10.99

		  

		Large Cap Funds		6,101,452		8.55		26.78		25.18		18.92		16.23		10.72

		Large Cap Core Funds		1,386,511		11.43		28.85		26.14		17.69

		Russell 1000 Index				9.78		26.45		26.21		18.43		16.54		10.74		9.75		11.07

		Large Cap Growth Funds		2,344,717		6.14		23.18		30.24		26.00		20.60

		Russell 1000 Growth Index				11.64		27.60		34.08		25.32		19.79		13.72		10.86		11.31

		Large Cap Value Funds		2,370,224		9.35		30.24		18.72		12.65		12.40

		Russell 1000 Value Index				7.77		25.16		17.64		11.16		12.97		7.51		8.34		10.34

		  

		Mid Cap Funds		1,721,999		6.37		23.61		20.05		12.15		13.79		10.66

		Russell Mid-Cap Index				6.44		22.58		23.29		15.10		14.91		10.22		10.88		12.17

		Mid Cap Growth Funds		797,422		4.11		17.96		22.06		14.26		14.67

		Russell Midcap Growth Index				2.85		12.73		27.46		19.83		16.63		11.69		10.81		11.42

		S&P Mid-Cap 400 Index				8.00		24.76		21.41		13.09		14.20		10.45		10.56		12.57

		Mid Cap Value Funds		924,577		8.40		28.90		18.87		10.84		13.27		10.20

		Russell Midcap Value Index				8.54		28.34		19.62		11.22		13.44		8.78		10.52		12.13

		  

		Russell 2500 Index				3.82		18.18		21.91		13.75		14.15		9.67		10.30		11.67

		  

		Small Cap Funds		1,111,394		4.10		16.65		17.88		11.62		12.30		9.98

		Russell 2000 Index				2.14		14.82		20.02		12.02		13.23		8.69		9.36		10.45

		Small Cap Growth Funds		555,791		3.94		11.47		22.48		15.90		15.28

		Russell 2000 Growth				.01		2.83		21.17		14.53		14.14		9.97		9.20		9.04

		S&P Small Cap 600				5.64		26.82		20.11		12.42		14.50		10.15		10.73		12.14

		Small Cap Value Funds		555,603		4.25		22.72		13.00		7.20		9.06		8.35

		Russell 2000 Val Indx				4.36		28.27		17.99		9.07		12.03		7.19		9.18		11.39

		  

		International Equity		2,930,145		-1.13		2.84		17.95		12.84

		Intl Equity - Dvlpd Funds		2,930,145		-1.13		2.84		17.95		12.84		9.84		4.62

		MSCI EAFE Index (Net)				2.69		11.26		13.54		9.55		8.03		3.60		6.33		5.48

		MSCI ACWI ex USA (Net)				1.82		7.82		13.18		9.61		7.28		3.77		6.80

		MSCI ACWI x USA IMI (Net)				1.64		8.53		13.62		9.83		7.57		4.01		7.26

		MSCI EM (Net)				-1.31		-2.54		10.94		9.87		5.49		4.45		9.59

		  

		REIT/Real Estate Funds		455,535		14.41		39.02		13.30		7.64

		Wilshire US REIT				17.14		46.18		19.19		10.92		11.47		6.80		10.81		11.05

		  

		Fixed Income		8,737,456		-.49		.47		10.53		7.37		5.96		6.15		5.86		6.70

		Bond Funds		5,330,251		-.09		-1.18		4.78		3.61		3.19		4.52		4.63

		Directed-Fixed		2,509,374		-1.72		2.12		24.20		16.79		13.73

		Bloomberg Aggregate Bond				.01		-1.54		4.79		3.57		2.90		4.09		4.33		5.58

		Core Fixed Income		5,330,251		-.09		-1.18		4.78		3.61		3.19

		Bloomberg US G/C 1-3 Yr				-.56		-.47		2.28		1.85		1.39		2.25		2.50		3.93

		Bloomberg Govt/Credit 1-5 Yr				-.72		-.97		2.88		2.25		1.77		2.78		3.03		4.42

		Bloomberg Interm Govt/Credit				-.57		-1.44		3.86		2.91		2.38		3.53		3.78		5.05

		High Yield Bond Funds		897,831		.60		4.77		7.64		5.38

		Bloomberg U.S. Credit				.22		-1.08		7.17		5.05		4.45		5.23		5.39		6.46

		Bloomberg 1-3 Yr Govt				-.58		-.60		2.03		1.62		1.10		1.99		2.24		3.73

		ICE 1-3 Yr U.S.Trsy/Agncy				-.53		-.55		2.01		1.61		1.10		1.98		2.22		3.73

		ICE 1-5 Yr Govt/Corp				-.69		-.87		2.92		2.28		1.83		2.82		3.04		4.44

		Credit Suisse Leveraged Loan				.71		5.40		5.43		4.32		4.83		4.33		4.77

		Bloomberg U.S. Treasury 1-3				-.58		-.60		2.03		1.61		1.09		1.96		2.18

		Bloomberg U.S.Trsy TIPS				2.36		5.96		8.44		5.34		3.09		4.69		5.31

		Bloomberg  High Yield Bond				.71		5.28		8.83		6.30		6.83		7.07		7.84		8.40

		ICE 1-5 Yr.  U.S. Treasury/Agency				-.68		-1.09		2.41		1.88		1.35		2.46		2.67		4.15

		  

		Bloomberg Global Aggregate				-.67		-4.71		3.59		3.36		1.77		3.31		4.43		5.12

		  

		BLOOMBERG Commodity Index				-1.58		27.05		8.93		2.53		-3.44		-3.40		.54		.11

		  

		Short Term		583,863		.00		.01		.80		.97		.52		.94		1.33		3.44

		Cash Equivalents		0		.00		.00		.00		.00		.00		.00		.26

		91 Day Treasury Bill				.01		.05		.86		1.11		.61		.84		1.26		2.49

		FTSE 3 Month T-bill				.01		.05		.96		1.11		.60		.85		1.23		2.46







AA

						Current		Current		Previous		Previous						 

						Market Value		Asset		Market Value		Asset		%

				Assets		12/31/21		Allocation		9/30/21		Allocation		Change

																		 

				Total Portfolio		$   22,652,878		100.0%		$   21,876,819		100.0%



				Total Equity		$   13,345,004		58.9%		$   12,592,676		57.6%		1.3%

				Large Caps		$   6,101,452		26.9%		$   5,578,710		25.5%		1.4%				Large Caps				$   6,101,452		26.9%

				T. Rowe Price Instl Large Cap Growth		$   2,344,717		10.4%		$   2,202,683		10.1%		0.3%						T. Rowe Price Instl Large Cap Growth		2,344,717.48		10.4%				Large Caps		26.9%

				iShares S&P 500 Index ETF		$   772,247		3.4%		$   696,040		3.2%		0.2%						iShares S&P 500 Index ETF		772,246.81		3.4%				Mid Caps		7.6%

				Vanguard Institutional Index		$   138,227		0.6%		$   70,928		0.3%		0.3%						Vanguard Institutional Index		138,226.68		0.6%				Small Caps		4.9%

				JP Morgan US Equity L		$   476,037		2.1%		$   420,992		1.9%		0.2%						JP Morgan US Equity L		476,037.40		2.1%				International		12.9%

				John Hancock III Disciplined Value R6		$   2,370,224		10.5%		$   2,188,066		10.0%		0.5%						John Hancock III Disciplined Value R6		2,370,223.54		10.5%				Real Estate		2.0%

				Mid Caps		$   1,721,999		7.6%		$   1,633,336		7.5%		0.1%				Mid Caps				$   1,721,998.86		7.6%				Infrastructure		4.5%

				Artisan Mid Cap Institutional		$   334,545		1.5%		$   326,594		1.5%		-0.0%						Artisan Mid Cap Institutional		334,544.98		1.5%				Total Fixed Income		27.4%

				iShares S&P Mid Cap 400 Growth ETF		$   462,877		2.0%		$   439,369		2.0%		0.0%						iShares S&P Mid Cap 400 Growth ETF		462,876.54		2.0%				Convertibles		11.1%

				JP Morgan Mid Cap Value L		$   378,028		1.7%		$   353,872		1.6%		0.1%						JP Morgan Mid Cap Value L		378,028.26		1.7%				 Cash Equivalents		2.6%

				iShares Russell Midcap Value Index Fund		$   546,549		2.4%		$   513,501		2.3%		0.1%						iShares Russell Midcap Value Index Fund		546,549.08		2.4%						100.0%

				Small Caps		$   1,111,394		4.9%		$   987,558		4.5%		0.4%								$   1,111,394.41		4.9%

				T Rowe Price QM US Small Cap Growth I		$   555,791		2.5%		$   477,484		2.2%		0.3%				Small Caps		T Rowe Price QM US Small Cap Growth I		555,791.11		2.5%

				ishares Russell 2000 Value ETF		$   555,603		2.5%		$   510,074		2.3%		0.1%						ishares Russell 2000 Value ETF		555,603.30		2.5%

				International		$   2,930,145		12.9%		$   3,034,750		13.9%		-0.9%				International				$   2,930,144.82		12.9%

				American EuroPacific Growth R6		$   2,930,145		12.9%		$   3,034,750		13.9%		-0.9%						American EuroPacific Growth R6		2,930,144.82		12.9%

				Real Estate		$   455,535		2.0%		$   415,544		1.9%		0.1%				Real Estate				$   455,534.64		2.0%

				Schwabb US REIT ETF		$   -		0.0%		$   415,544		1.9%		-1.9%						Schwabb US REIT ETF		.00		0.0%

				SPDR Dow Jones REIT ETF		$   455,535		2.0%		$   -		0.0%		2.0%						SPDR Dow Jones REIT ETF		455,534.64		2.0%

				Infrastructure		$   1,024,480		4.5%		$   942,777		4.3%		0.2%				Infrastructure				$   1,024,479.77		4.5%

				Cohen & Steers Global Infastructure I		$   1,024,480		4.5%		$   942,777		4.3%		0.2%						Cohen & Steers Global Infastructure I		1,024,479.77		4.5%

				Total Fixed Income		$   8,724,015		38.5%		$   8,803,620		40.2%		-1.7%				Total Fixed Income

				Core Fixed Income		$   6,214,641		27.4%		$   6,180,211		28.3%		-0.8%				Core Fixed Income				$   6,214,640.57		27.4%

				Virtus-Seix Total Return R6		$   2,108,716		9.3%		$   2,108,276		9.6%		-0.3%						Virtus-Seix Total Return R6		2,108,715.84		9.3%

				Western Asset Core Plus Bond IS		$   2,104,259		9.3%		$   2,106,961		9.6%		-0.3%						Western Asset Core Plus Bond IS		2,104,258.96		9.3%

				PIMCO Investment Grade Bond I		$   1,107,352		4.9%		$   1,092,824		5.0%		-0.1%						PIMCO Investment Grade Bond I		1,107,352.46		4.9%

				Neuberger Berman High Income I		$   894,313		3.9%		$   872,151		4.0%		-0.0%						Neuberger Berman High Income I		894,313.31		3.9%

				Convertible Fixed Income		$   2,509,374		11.1%		$   2,623,409		12.0%		-0.9%				Convertible Fixed Income				$   2,509,374.08		11.1%

				SPDR Barclays Convertibles ETF		$   2,509,374		11.1%		$   2,623,409		12.0%		-0.9%						SPDR Barclays Convertibles ETF		2,509,374.08		11.1%

				Total Cash Equivalents		$   583,859		2.6%		$   480,523		2.2%		0.4%				Total Cash Equivalents				$   583,858.95		2.6%

				Federated Trsy Obligation Money Market I 		$   583,859		2.6%		$   480,523		2.2%		0.4%						Money Market Investments		583,858.95		2.6%



																		Total Portfolio				$   22,652,878.01		100.00%



				    
Name		Base     
Mkt Value

				FED HERMES TREASURY OBLIG MMKT-#68		583,858.95

				VIRTUS SEIX TOTAL RETURN BOND R6		2,108,715.84

				WESTERN ASSET CORE PLUS BD-IS		2,104,258.96

				PIMCO INVESTMENT GRD CORP-IN		1,107,352.46

				NEUBERGER BERMAN HIGH INCOME BD-R6		894,313.31



				SPDR BBG CONVERTIBLE SECURITIES ETF		2,509,374.08



				T ROWE PRICE LARGE/CAP GRW-I		2,344,717.48

				ISHARES CORE S&P 500 ETF		772,246.81

				VANGUARD INST INDEX-INST		138,226.68

				JP MORGAN US EQUITY L		476,037.40

				JOHN HANCOCK III-DISCPL V-R6		2,370,223.54



				ARTISAN MID CAP FUND-INS		334,544.98

				ISHARES S&P MIDCAP 400/GRWTH ETF		462,876.54

				JP MORGAN MID CAP VALUE L		378,028.26

				ISHARES RUSSELL MIDCAP VALUE ETF		546,549.08



				T ROWE PR QM US S/C GR EQ-I		555,791.11

				ISHARES RUSSELL 2000 VALUE ETF		555,603.30



				AMERICAN EUROPACIFIC GRTH-R6		2,930,144.82



				SPDR DOW JONES REIT ETF		455,534.64

				SCHWAB US REIT ETF		.00



				COHEN & STEERS GL INFR-I		1,024,479.77



						22,652,878.01















































































































































































































































































Fixed Income
27.4%

Core 

Fixed Income
28.4%



Large Caps	Mid Caps	Small Caps	International	Real Estate	Infrastructure	Total Fixed Income	Convertibles	 Cash Equivalents	0.26934555102916924	7.6016780703971998E-2	4.9061951841588541E-2	0.12934978145851939	2.0109349452149369E-2	4.5225148413713633E-2	0.27434220796388775	0.1107750670308757	2.5774162106124366E-2	
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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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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 S&P 600 Small Cap Index which is a measure of the performance of the small-cap segment of the U.S. equity universe

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 S&P 500 Value Index which is a subset of stocks in the S&P 500 that have the properties of value stocks. 

Growth is represented by the S&P 500 Growth Index which is a subset of stocks in the S&P 500 that have the properties of growth stocks.

U.S. Government Bonds are represented by the Bloomberg 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 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. 

The S&P U.S. REIT index measures the investable universe of publicly traded real estate investment trusts domiciled in the United States

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 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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U.S. Core Taxable Bonds are represented by the Bloomberg 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 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 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 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.

©2022 Truist Financial Corporation. Truist®, the Truist logo, and Truist purple are service marks of Truist Financial Corporation. All rights reserved.
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