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City of Panama City Beach General Employees’ Pension Plan 

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as personalized 
investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or any of its advisory 
clients.

BCA Market Perspective © 
The Bust of Stocks and Bonds in 2022 

January 2023 
We have to revisit 2008 to witness a similar collapse of U.S. and foreign stocks as we did this year. At that time, the trigger was exposing the 
pervasive mortgage market fraud that caught many investors, banks, and insurance companies by surprise. Major investment banks like Lehman 
Brothers and Bear Stearns collapsed. In that year, high quality bonds performed well, providing the means to rebalance pension plan portfolios.  

In 2022, the S&P 500 dropped 19% and the DJIA fell by 9%. The technology heavy Nasdaq composite gave away 33%. Bitcoin, which was intended 
to be a stock market hedge, fell 60%. What happened to bonds was unprecedented, as the Federal Reserve led the charge by aggressively raising the 
Fed Funds rate to 4.5% from zero. Inflation data was now front and center and this pushed the 10-year Treasury note up from 1.5% to 3.8%. The 
result was a 15% collapse of the Bloomberg Aggregate Bond Index. 

For some perspective, the 1970’s was a disastrous decade for the stock market, following President Nixon’s decision to drop the U.S. dollar-based 
gold standard. Inflation moved from 4.7% to 12.3% in December 1974. Several months later, the Fed Reserve reset the fed funds rate to 7% and then 
to 11% by December. By March 1975, the rate had reached 16% only to worsen the recession. But a month later, the Fed (under Arthur Burns) 
pivoted the fed funds rate back down to 5.25% to end the recession, but inflation remained at 12.2%. In 1980, inflation averaged 13.5%. The 
collapse of the dollar in 1974 was a far greater cause of inflation than the 2020 to 2022 growth in the money supply (M1 & M2). 
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City of Panama City Beach General Employees’ Pension Plan 
BCA Market Perspective © 

The Bust of Stocks and Bonds in 2022 
January 2023 

Key intentions of Federal Reserve Policies in 2022: 
 Further reduce the money supply (M1 & M2)
 Strengthen the U.S. dollar against all major currencies to slow the rise in oil prices and reduce U.S. imported goods costs
 Weaken the U.S. labor market to curb the rise in labor costs and reduce consumer demand
 Soften U.S. corporate earnings to curb capital investment and hiring
 Most importantly, to force the Consumer Price Index back to a 2.0% annual rate from 7.1%

What is expected in 2023: 
1) Hiring freezes and corporate lay offs
2) CPI continues a gradual decline
3) Consumer spending moderates as borrowing slows down
4) Corporate earnings growth moderates
5) Federal Reserve pivots to neutral – the timing being data driven
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1 Quarter Performance
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US Market Indices Performance
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US Market Sector Performance
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Quarterly Market Summary December 31, 2022
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Fixed Income Market Sector Performance

Blmbg. U.S. Aggregate Index Blmbg. U.S. Treasury Blmbg. U.S. Credit Index Blmbg. U.S. MBS
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Intl Equity Indices Performance

MSCI EAFE Index MSCI EAFE Small Cap Index MSCI EAFE Growth Index

MSCI EAFE Value MSCI Emerging Markets Index

0.0

15.0

30.0

-15.0

-30.0

-45.0

R
e

tu
rn 

(%
)

1
Quarter

1
Year

9.8

-19.7

19.7

-4.9

15.1

-22.7

15.8

-21.0

17.4

-14.0

Intl Equity Region Performance
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City of Panama City Beach General Employees’ Pension Plan 
Investment Summary 

Total Fund 
December 31, 2022 

 The latest Investment Policy Statement (April 1, 2022) reduced the fixed-income target allocation of the total Plan from 32% to 25% and
established a 7% private real estate allocation. By way of an Investment Policy Addendum, Sterling Capital Management has a separate
investment policy target allocation of 57% equities and 43% to fixed-income. Sterling’s managed portion represented 54% of the total
Plan. The remaining assets are invested among low cost indexes and other fund products. The blended approach reduces annual Plan fees
and provides diversification outside of Sterling’s offerings.

 For the quarter, the Plan earned $2.3 million or +5.6% (+5.5% net).  Performance was narrowly behind the strategic model (+6.0%). The
best three performing asset categories were: small-cap value (+14.1%), international equity (+13.9%), and large-cap value (+12.9%). By
quarter-end the equity asset allocation was 68.8%, versus the 72.0% policy maximum.

 For the one-year period, the Plan was down $8.6 million or -15.8% (-16.1% net), behind the strategic model (-14.1%). The difference
mainly due to convertible bonds and international. The best three performing asset categories were: cash (+1.5%), large-cap value (-2.9%),
and global infrastructure (-3.9%).

 For the three-year period, the Plan earned $3.9 million, averaging +3.1% net per year, similar to the strategic model (+3.3%) and ranked in
the 60th percentile.

 For the five-year period, the Plan earned $9.3 million, averaging +4.7% net per year, in line with the strategic model and ranked in the
52nd percentile.
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City of Panama City Beach General Employees’ Pension Plan 

 
 

Total Fund 
Investment Policy Review 

December 31, 2022 
 Yes No 
Total Fund annualized three-year performance achieved the Strategic Model.    
Total Fund annualized three-year performance ranked in the top 40th percentile.    
Total Fund annualized three-year performance (gross) achieved the actuarial assumption target rate of +7.0%.    
Total Fund annualized five-year performance achieved the Strategic Model.     
Total Fund annualized five-year performance ranked in the top 40th percentile.   
Total Fund annualized five-year performance (gross) achieved the actuarial assumption target rate of +7.0%.    
   
The annualized three-year Large Cap Core performance achieved the S&P 500 index.    
The annualized three-year Large Cap Core performance ranked in the top 40th percentile.    
The annualized five-year Large Cap Core performance achieved the S&P 500 index.    
The annualized five-year Large Cap Core performance ranked in the top 40th percentile.    
   
The annualized three-year Large Cap Growth performance achieved the S&P 500 Growth index.    
The annualized three-year Large Cap Growth performance ranked in the top 40th percentile.    
The annualized five-year Large Cap Growth performance achieved the S&P 500 Growth index.    
The annualized five-year Large Cap Growth performance ranked in the top 40th percentile. (Actual: 48th)   
   
The annualized three-year Large Cap Value performance achieved the S&P 500 Value index.    
The annualized three-year Large Cap Value performance ranked in the top 40th percentile.    
The annualized five-year Large Cap Value performance achieved the S&P 500 Value index.    
The annualized five-year Large Cap Value performance ranked in the top 40th percentile.    
   
The annualized three-year Mid Cap Growth performance achieved the S&P 400 Growth index.    
The annualized three-year Mid Cap Growth performance ranked in the top 40th percentile.    
The annualized five-year Mid Cap Growth performance achieved the S&P 400 Growth index.    
The annualized five-year Mid Cap Growth performance ranked in the top 40th percentile.    
   
The annualized three-year Mid Cap Value performance achieved the S&P 400 Value index. (Actual: +7.1% vs. +8.0%)   
The annualized three-year Mid Cap Value performance ranked in the top 40th percentile.    
The annualized five-year Mid Cap Value performance achieved the S&P 400 Value index. (Actual: +6.7% vs. +7.0%)   
The annualized five-year Mid Cap Value performance ranked in the top 40th percentile.   
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City of Panama City Beach General Employees’ Pension Plan 
Total Fund 

Investment Policy Review (continued) 
December 31, 2022 

Yes No 
The annualized three-year Convertible (SPDR) performance achieved the ML Conv x144A All Qual index.  
The annualized three-year Convertible (SPDR) performance ranked in the top 40th percentile.  
The annualized five-year Convertible (SPDR) performance achieved the ML Conv x144A All Qual index. (+8.7% vs. +9.4%) 
The annualized five-year Convertible (SPDR) performance ranked in the top 40th percentile.  

The annualized three-year Infrastructure performance achieved the FTSE Global Core Infrastructure 50/50 Index. 
The annualized three-year Infrastructure performance ranked in the top 40th percentile. 
The annualized five-year Infrastructure performance achieved the FTSE Global Core Infrastructure 50/50 Index.  
The annualized five-year Infrastructure performance ranked in the top 40th percentile. 

The annualized three-year International (EuroPacific) performance achieved the International benchmark. (+0.2% vs. +0.5%) 
The annualized three-year International (EuroPacific) performance ranked in the top 40th percentile.  
The annualized five-year International (EuroPacific) performance achieved the International benchmark.  
The annualized five-year International (EuroPacific) performance ranked in the top 40th percentile. (Actual: 49th) 

The annualized three-year REIT* performance achieved the Wilshire REIT index. 
The annualized three-year REIT* performance ranked in the top 40th percentile.  
The annualized five-year REIT* performance achieved the Wilshire REIT index.  
The annualized five-year REIT* performance ranked in the top 40th percentile. 

The annualized three-year Fixed Income performance achieved the Fixed Income benchmark. 
The annualized three-year Fixed Income performance ranked in top 40th percentile.  
The annualized five-year Fixed Income performance achieved the Fixed Income benchmark.  
The annualized five-year Fixed Income performance ranked in the top 40th percentile.  

Foreign equity investments were within 25% of the total Fund’s total assets at market value. 
Total Equity allocation is within the 72% limitation of Fund’s assets at market. (Actual: +68.8%) 
PFIA Compliant  
Equity securities do not exceed 62% of Sterling’s managed assets. 
No more than 20% of Sterling’s fixed income manages portfolio has a quality rating below investment grade and in foreign 
securities combined. 

*REIT – SPDR Dow Jones REIT replaced Schwab REIT 12/7/21; Schwab REIT replaced 
DWS RREEF 9/9/15; DWS RREEF replaced SPDR REIT 6/11/12. 
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Quarter One Year Three Years Five Years

Total Fund

Beginning Market Value 41,243,156 52,291,834 41,113,395 37,997,958

Contributions -262,484 -504,472 -1,769,149 -4,066,368

Gain/Loss 2,251,807 -8,554,883 3,888,233 9,300,889

Ending Market Value 43,232,479 43,232,479 43,232,479 43,232,479

Total Fund (%) 5.5 -16.1 3.1 4.7

Strategic Model (%) 6.0 -14.1 3.3 4.8

City of Panama City Beach General Employees' Pension Plan

Investment Performance - Net

December 31, 2022
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Target Allocation Actual Allocation

0.0% 4.0% 8.0% 12.0% 16.0% 20.0% 24.0% 28.0% 32.0%

Cash

Private Real Estate

Fixed Income

REITS

International Equity

Convertibles

Global Infrastructure

Large Cap Equity

Small Cap Equity

Mid Cap Equity

0.0%

7.0%

25.0%

5.0%

15.0%

10.0%

5.0%

20.0%

5.0%

8.0%

1.5%

8.0%

21.7%

1.7%

12.3%

10.5%

5.3%

24.3%

3.3%

11.5%

Market Value
Actual $

Percent
Actual

Percent
Target

Percent
Difference

Total Fund 43,232,479 100.0 100.0 0.0

Mid Cap Equity 4,956,177 11.5 8.0 3.5

Small Cap Equity 1,410,943 3.3 5.0 -1.7

Large Cap Equity 10,506,089 24.3 20.0 4.3

Global Infrastructure 2,288,056 5.3 5.0 0.3

Convertibles 4,559,518 10.5 10.0 0.5

International Equity 5,312,758 12.3 15.0 -2.7

REITS 720,208 1.7 5.0 -3.3

Fixed Income 9,363,304 21.7 25.0 -3.3

Private Real Estate 3,449,285 8.0 7.0 1.0

Cash 666,141 1.5 0.0 1.5

City of Panama City Beach General Employees' Pension Plan

Actual vs. Target Asset Allocation

December 31, 2022
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December 31, 2022 : 43,232,479

Large Cap Equity-24.30%

Fixed Income-21.66%

Cash-1.54%
REITS-1.67%

Small Cap Equity-3.26%
Global Infrastructure-5.29%

Private Real Estate-7.98%

Convertibles-10.55%

Mid Cap Equity-11.46%

International Equity-12.29%

Market Value $ Allocation (%)

Large Cap Equity 10,506,089 24.30¢

Fixed Income 9,363,304 21.66¢

International Equity 5,312,758 12.29¢

Mid Cap Equity 4,956,177 11.46¢

Convertibles 4,559,518 10.55¢

Private Real Estate 3,449,285 7.98¢

Global Infrastructure 2,288,056 5.29¢

Small Cap Equity 1,410,943 3.26¢

REITS 720,208 1.67¢

Cash 666,141 1.54¢

City of Panama City Beach General Employees' Pension Plan

Asset Allocation
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December 31, 2022
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Domestic Equity 39.03¢

Infrastructure 5.29¢

Convertibles 10.55¢

International Equity 12.29¢

REITS 1.67¢

Fixed Income 21.66¢

Private Real Estate 7.98¢

Cash 1.54¢

Domestic Equity 39.50¢

Infrastructure 4.60¢

Convertibles 11.24¢

International Equity 13.15¢

REITS 1.93¢

Fixed Income 27.87¢

Private Real Estate 0.00¢

Cash 1.71¢

Domestic Equity 37.95¢

Infrastructure 4.29¢

Convertibles 12.70¢

International Equity 14.42¢

REITS 1.60¢

Fixed Income 28.49¢

Private Real Estate 0.00¢

Cash 0.55¢

Domestic Equity 39.00¢

Infrastructure 5.08¢

Convertibles 9.96¢

International Equity 14.37¢

REITS 2.25¢

Fixed Income 27.64¢

Private Real Estate 0.00¢

Cash 1.70¢

Domestic Equity 42.39¢

Infrastructure 2.72¢

Convertibles 6.05¢

International Equity 13.12¢

REITS 2.19¢

Fixed Income 29.70¢

Private Real Estate 0.00¢

Cash 3.82¢

City of Panama City Beach General Employees' Pension Plan

Historical Asset Allocation

December 31, 2022
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Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Total Fund 43,232,479 5.6 (53) -15.8 (89) 3.5 (60) 5.1 (52)

   Strategic Model 6.0 -14.1 3.3 4.8

Domestic Equity 16,873,210 8.6 -17.2 7.3 8.7

Large Cap Core 5,967,539 7.5 (62) -14.8 (23) 8.8 (22) 10.4 (27)

Fidelity 500 Index (Blend) 1,493,927 7.6 -17.6 7.9 9.5

Vanguard S&P 500 (ETF - Sterling) 4,473,612 7.5 N/A N/A N/A

   S&P 500 Index 7.6 -18.1 7.7 9.4

Large Cap Growth 2,436,351 6.9 (14) -30.8 (57) 5.5 (56) 9.8 (48)

Loomis Sayles Large Cap Growth (SMA - Sterling) 2,436,351 6.9 N/A N/A N/A

   S&P 500 Growth 1.4 -29.4 7.5 10.3

Large Cap Value 2,102,200 12.9 (53) -2.9 (26) 8.9 (29) 7.8 (69)

Equity Income (SMA - Sterling) 2,102,200 12.9 N/A N/A N/A

   S&P 500 Value 13.6 -5.2 6.3 7.6

Mid Cap Growth 1,809,985 7.8 (26) -24.1 (28) 1.8 (83) 4.8 (89)

iShares S&P Mid-Cap 400 Growth (ETF) 869,664 8.7 -18.8 5.8 6.1

Touchstone Mid Cap Growth (MF - Sterling) 940,321 7.1 N/A N/A N/A

   S&P MidCap 400 Growth 8.7 -19.0 5.8 6.0

Mid Cap Value 3,146,192 9.4 (92) -8.1 (61) 7.1 (59) 6.7 (64)

iShares Russell Mid-Cap Value (ETF) 1,012,317 10.3 -12.1 5.9 5.8

Touchstone Mid Cap Value (MF - Sterling) 2,133,875 9.1 N/A N/A N/A

   S&P MidCap 400 Value 12.7 -6.9 8.0 7.0

City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Gross

December 31, 2022
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City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Gross

December 31, 2022

Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Small Cap Growth 705,555 6.5 (30) N/A N/A N/A

Federated Hermes MDT Small Cap Growth (MF - Sterling) 705,555 6.5 N/A N/A N/A

   S&P SmallCap 600 Growth 7.0 -21.1 5.0 6.1

Small Cap Value 705,388 14.1 (15) N/A N/A N/A

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 705,388 14.1 N/A N/A N/A

   S&P SmallCap 600 Value 11.2 -11.0 6.1 5.4

Convertibles 4,559,518 2.8 (61) -20.5 (79) 7.9 (59) 8.7 (59)

SPDR Barclays Convertibles Securities (ETF) 4,559,518 2.8 -20.5 7.9 8.7

   ML All Conv Ex.144A All Qual Index 2.2 -17.6 9.1 9.4

Global Infrastructure 2,288,056 9.4 (67) -3.9 (14) 4.1 (12) 6.6 (13)

Cohen & Steers Global Infrastructure (MF) 2,288,056 9.4 -3.9 4.1 6.6

   FTSE GLOBAL CORE INFRASTRUCTURE 50/50 9.2 -4.2 2.3 5.5

International Equity 5,312,758 13.9 (58) -22.4 (71) 0.2 (63) 1.7 (49)

Am Funds EuroPacific Growth R6 (MF) 5,312,758 13.9 -22.4 0.1 1.7

   International Benchmark 14.4 -15.6 0.5 1.4

REITS 720,208 4.7 (21) -25.9 (57) -4.1 (100) 0.7 (100)

SPDR Dow Jones REIT (ETF) 720,208 4.7 -25.9 N/A N/A

   Wilshire U.S. REIT Index 4.0 -26.8 -0.5 3.4

Fixed Income 9,363,304 1.5 (66) -12.6 (79) -1.9 (82) 0.6 (85)

Fixed Income (SMA - Sterling) 9,363,304 1.5 N/A N/A N/A

   Fixed Income Benchmark 1.9 -11.9 -2.8 -0.2

Private Real Estate 3,449,285 -5.4 (57) N/A N/A N/A

TA Realty Core Property Fund, L.P. (CF) 3,449,285 -5.4 N/A N/A N/A

   NCREIF Fund Index-ODCE (VW) -5.0 7.5 9.9 8.7
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City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Gross

December 31, 2022

Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Cash 666,141 0.9 1.5 0.6 1.1

Truist Custody Acct Cash Sweep (MF) 379,451 0.9 1.5 0.6 1.1

Truist IM Acct Cash Sweep (MF - Sterling) 286,689 0.9 N/A N/A N/A

   ICE BofAML 3 Month U.S. T-Bill 0.8 1.5 0.7 1.3

14



Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Total Fund 43,232,479 5.5 -16.1 3.1 4.7

   Strategic Model 6.0 -14.1 3.3 4.8

Domestic Equity 16,873,210 8.5 -17.5 6.8 8.2

Large Cap Core 5,967,539 7.5 -14.9 8.7 10.3

Fidelity 500 Index (Blend) 1,493,927 7.6 -17.6 7.9 9.5

Vanguard S&P 500 (ETF - Sterling) 4,473,612 7.5 N/A N/A N/A

   S&P 500 Index 7.6 -18.1 7.7 9.4

Large Cap Growth 2,436,351 6.8 -31.1 5.0 9.3

Loomis Sayles Large Cap Growth (SMA - Sterling) 2,436,351 6.8 N/A N/A N/A

   S&P 500 Growth 1.4 -29.4 7.5 10.3

Large Cap Value 2,102,200 12.8 -3.4 8.2 7.1

Equity Income (SMA - Sterling) 2,102,200 12.8 N/A N/A N/A

   S&P 500 Value 13.6 -5.2 6.3 7.6

Mid Cap Growth 1,809,985 7.7 -24.5 1.2 4.2

iShares S&P Mid-Cap 400 Growth (ETF) 869,664 8.7 -19.0 5.6 5.8

Touchstone Mid Cap Growth (MF - Sterling) 940,321 6.9 N/A N/A N/A

   S&P MidCap 400 Growth 8.7 -19.0 5.8 6.0

Mid Cap Value 3,146,192 9.2 -8.6 6.6 6.2

iShares Russell Mid-Cap Value (ETF) 1,012,317 10.3 -12.3 5.6 5.5

Touchstone Mid Cap Value (MF - Sterling) 2,133,875 8.9 N/A N/A N/A

   S&P MidCap 400 Value 12.7 -6.9 8.0 7.0

City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Net

December 31, 2022
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City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Net

December 31, 2022

Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Small Cap Growth 705,555 6.2 N/A N/A N/A

Federated Hermes MDT Small Cap Growth (MF - Sterling) 705,555 6.2 N/A N/A N/A

   S&P SmallCap 600 Growth 7.0 -21.1 5.0 6.1

Small Cap Value 705,388 13.9 N/A N/A N/A

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 705,388 13.9 N/A N/A N/A

   S&P SmallCap 600 Value 11.2 -11.0 6.1 5.4

Convertibles 4,559,518 2.7 -20.8 7.5 8.3

SPDR Barclays Convertibles Securities (ETF) 4,559,518 2.7 -20.8 7.5 8.3

   ML All Conv Ex.144A All Qual Index 2.2 -17.6 9.1 9.4

Global Infrastructure 2,288,056 9.2 -4.9 3.1 5.6

Cohen & Steers Global Infrastructure (MF) 2,288,056 9.2 -4.9 3.1 5.6

   FTSE GLOBAL CORE INFRASTRUCTURE 50/50 9.2 -4.2 2.3 5.5

International Equity 5,312,758 13.8 -22.7 -0.1 1.6

Am Funds EuroPacific Growth R6 (MF) 5,312,758 13.8 -22.7 -0.2 1.5

   International Benchmark 14.4 -15.6 0.5 1.4

REITS 720,208 4.7 -26.1 -4.3 0.6

SPDR Dow Jones REIT (ETF) 720,208 4.7 -26.1 N/A N/A

   Wilshire U.S. REIT Index 4.0 -26.8 -0.5 3.4

Fixed Income 9,363,304 1.5 -12.9 -2.3 0.2

Fixed Income (SMA - Sterling) 9,363,304 1.5 N/A N/A N/A

   Fixed Income Benchmark 1.9 -11.9 -2.8 -0.2

Private Real Estate 3,449,285 -5.7 N/A N/A N/A

TA Realty Core Property Fund, L.P. (CF) 3,449,285 -5.7 N/A N/A N/A

   NCREIF Fund Index-ODCE (VW) -5.0 7.5 9.9 8.7
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City of Panama City Beach General Employees' Pension Plan

Asset Allocation & Performance - Net

December 31, 2022

Market Value
QTD

ROR - Rank
1 Year

ROR - Rank
3 Year

ROR - Rank
5 Year

ROR - Rank

Cash 666,141 0.9 1.5 0.6 1.1

Truist Custody Acct Cash Sweep (MF) 379,451 0.9 1.5 0.6 1.1

Truist IM Acct Cash Sweep (MF - Sterling) 286,689 0.9 N/A N/A N/A

   ICE BofAML 3 Month U.S. T-Bill 0.8 1.5 0.7 1.3

Strategic Model (IPS hybrid benchmark objective): from Apr'22 is 20% S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All Qual x144A + 15% MSCI AC Wrld xUS Gross + 5%
FTSE Global Core 50/50 Infra + 5% Wilshire REIT + 25% Bloomberg Aggregate + 7% NCREIF - ODCE; from Jan'18 is 20% S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All
Qual x144A + 15% MSCI AC Wrld xUS Gross + 5% FTSE Global Core 50/50 Infra + 5% Wilshire REIT + 32% Barclay's Int Aggregate;from Jul'14 is 20% S&P 500 + 8% S&P 400 + 5% S&P 600 +
10% ML Convertibles All Qual x144A + 15% MSCI AC Wrld xUS Gross + 5% Alerian MLP + 5% Wilshire REIT + 32% Barclay's Int Aggregate; from Apr'11 is 25% S&P 500 + 8% S&P 400 + 5% S&P
600 + 10% ML Convertibles All Qual x144A + 15% MSCI Gross EAFE + 5% Wilshire REIT + 32% Barclay's Aggregate; from Oct'09 is 30% S&P 500 + 8% S&P 400 + 7% S&P 600 + 15% MSCI
Gross EAFE + 5% Wilshire REIT + 35% Barclay's Aggregate; Apr'09 is 35% S&P 500 + 7% S&P 400 + 7% S&P 600 + 7% MSCI Gross EAFE + 9% Wilshire REIT + 35% Barclay's Intermediate
Aggregate; from Jul'04 was 35% S&P500 + 7% S&P 400 + 7% Russell 2000 Value + 7% MSCI Gross EAFE + 9% Wilshire REIT + 35% Lehman Intermediate Aggregate; prior from Jul'03 was 60%
S&P 500 + 5% MSCI Gross EAFE + 35% Lehman Intermediate Aggregate; prior from Jul'02 was 60% S&P 500 + 5% MSCI Gross EAFE + 35% Lehman Aggregate; prior from Jan'01 was 65% S&P
500 + 35% Lehman Aggregate; prior from Mar'00 was 50% S&P 500 + 40% Lehman Govt/Credit + 10% Merrill Lynch 3M T-Bills.

International Benchmark: from Jul'14 is MSCI ACWI xUS; prior was MSCI EAFE.

Fixed Income Benchmark: from Apr'22 is 100% Bloomberg Aggregate; from Jul'14 is 100% Barclays Intermediate Aggregate; from Oct'09 was 100% Barclay's Aggregate; from Jul'04 was 100%

Lehman Intermediate Aggregate; from Jul'02 was 100% Lehman Aggregate; from Mar'00 was 100% Lehman Govt/Credit.

In March 2022, the Sterling Equity Income and Loomis Large Growth strategies were combined into one custodial account. The custodian is unable to separate the two strategies. Sterling Capital
Management provided holdings and transactions for each strategy and these were manually compared to the custodial statement for accuracy. Effective July of 2022, the two strategies have been
separated.

Fidelity 500 Index (Blend): From Sept 2022: Fidelity 500 MF; prior iShares Core S&P 500 ETF. The September 2022 return was calculated manually using the iShares S&P 500 opening balance
and the Fidelity 500 Index balance as the closing balance.
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Market Value
QTD

ROR - Rank

Total Fund - Sterling 23,147,295 5.5 (57)

   Target Index - Sterling 5.0

Large Cap Equity - Sterling 9,012,163 8.5 (43)

Loomis Sayles Large Cap Growth (SMA - Sterling) 2,436,351 6.9

   S&P 500 Growth 1.4

Equity Income (SMA - Sterling) 2,102,200 12.9

   S&P 500 Value 13.6

Vanguard S&P 500 (ETF - Sterling) 4,473,612 7.5

   S&P 500 Index 7.6

Mid Cap Equity - Sterling 3,074,196 8.3 (85)

Touchstone Mid Cap Growth (MF - Sterling) 940,321 7.1

   S&P MidCap 400 Growth 8.7

Touchstone Mid Cap Value (MF - Sterling) 2,133,875 9.1

   S&P MidCap 400 Value 12.7

Small Cap Equity - Sterling 1,410,943 9.6 (53)

Federated Hermes MDT Small Cap Growth (MF - Sterling) 705,555 6.5

   S&P SmallCap 600 Growth 7.0

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 705,388 14.1

   S&P SmallCap 600 Value 11.2

Fixed Income - Sterling 9,363,304 1.5 (66)

Fixed Income (SMA - Sterling) 9,363,304 1.5

   Fixed Income Benchmark 1.9

Global Cash - Sterling 286,689 0.9

Truist IM Acct Cash Sweep (MF - Sterling) 286,689 0.9

   ICE BofAML 3 Month U.S. T-Bill 0.8

City of Panama City Beach General Employees' Pension Plan

Sterling Capital Management Asset Allocation & Performance - Gross

December 31, 2022
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Market Value
QTD

ROR - Rank

Total Fund - Sterling 23,147,295 5.4

   Target Index - Sterling 5.0

Large Cap Equity - Sterling 9,012,163 8.5

Loomis Sayles Large Cap Growth (SMA - Sterling) 2,436,351 6.8

   S&P 500 Growth 1.4

Equity Income (SMA - Sterling) 2,102,200 12.8

   S&P 500 Value 13.6

Vanguard S&P 500 (ETF - Sterling) 4,473,612 7.5

   S&P 500 Index 7.6

Mid Cap Equity - Sterling 3,074,196 8.1

Touchstone Mid Cap Growth (MF - Sterling) 940,321 6.9

   S&P MidCap 400 Growth 8.7

Touchstone Mid Cap Value (MF - Sterling) 2,133,875 8.9

   S&P MidCap 400 Value 12.7

Small Cap Equity - Sterling 1,410,943 9.4

Federated Hermes MDT Small Cap Growth (MF - Sterling) 705,555 6.2

   S&P SmallCap 600 Growth 7.0

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 705,388 13.9

   S&P SmallCap 600 Value 11.2

Fixed Income - Sterling 9,363,304 1.5

Fixed Income (SMA - Sterling) 9,363,304 1.5

   Fixed Income Benchmark 1.9

Global Cash - Sterling 286,689 0.9

Truist IM Acct Cash Sweep (MF - Sterling) 286,689 0.9

   ICE BofAML 3 Month U.S. T-Bill 0.8

City of Panama City Beach General Employees' Pension Plan

Sterling Capital Management Asset Allocation & Performance - Net

December 31, 2022

19



City of Panama City Beach General Employees' Pension Plan

Sterling Capital Management Asset Allocation & Performance - Net

December 31, 2022

Target Index - Sterling: from Apr'22 is 57% Russell 3000 + 43% Bloomberg Aggregate Bond.

Fixed Income Benchmark: from Apr'22 is 100% Bloomberg Aggregate; from Jul'14 is 100% Barclays Intermediate Aggregate; from Oct'09 was 100% Barclay's Aggregate; from Jul'04 was 100%
Lehman Intermediate Aggregate; from Jul'02 was 100% Lehman Aggregate; from Mar'00 was 100% Lehman Govt/Credit.

In March 2022, the Sterling Equity Income and Loomis Large Growth strategies were combined into one custodial account. The custodian is unable to separate the two strategies. Sterling Capital
Management provided holdings and transactions for each strategy and these were manually compared to the custodial statement for accuracy. Effective July of 2022, the two strategies have been
separated.
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Quarter One Year Three Years Five Years

Total Fund 5.6 (53) -15.8 (89) 3.5 (60) 5.1 (52)��

Strategic Model 6.0 (40) -14.1 (68) 3.3 (68) 4.8 (65)qs

5th Percentile 7.7 -5.7 6.9 7.0

1st Quartile 6.5 -10.8 5.0 5.9

Median 5.7 -12.8 4.0 5.2

3rd Quartile 4.7 -14.6 3.0 4.5

95th Percentile 2.3 -16.7 0.6 2.5

City of Panama City Beach General Employees' Pension Plan

Peer Universe Quartile Ranking

December 31, 2022

Parentheses contain percentile rankings.

Calculation based on quarterly data. 21



Total Fund Net Cash Flow
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$37,997,958 $43,232,479 5.1

City of Panama City Beach General Employees' Pension Plan

Growth of Investments

January 1, 2018 Through December 31, 2022
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5 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 5.13 15.25 1.09 0.05

Strategic Model 4.76 13.90 1.00 0.00

S&P 500 Index 9.42 20.08 1.42 3.18

S&P MidCap 400 Index 6.71 25.31 1.76 -0.09

S&P SmallCap 600 Index 5.88 27.79 1.87 -0.77

ML All Conv Ex.144A AQ Index 9.42 18.80 1.24 3.85

MSCI EAFE Index 2.03 20.15 1.39 -3.73

Blmbg. U.S. Aggregate Index 0.02 5.39 0.14 -0.63

3 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 3.54 17.91 1.09 0.12

Strategic Model 3.26 16.29 1.00 0.00

S&P 500 Index 7.66 22.74 1.38 3.87

S&P MidCap 400 Index 7.23 29.57 1.76 3.63

S&P SmallCap 600 Index 5.80 32.55 1.88 2.64

ML All Conv Ex.144A AQ Index 9.11 22.65 1.27 5.59

MSCI EAFE Index 1.34 23.73 1.40 -2.15

Blmbg. U.S. Aggregate Index -2.71 6.12 0.15 -3.19

5 Years Risk/Reward

Total Fund

Strategic Model

S&P 500 Index
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S&P SmallCap 600 Index

ML All Conv Ex.144A AQ Index
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-5

-1

3

7

11

15

19

23

27

30

R
et

ur
n 

(%
)

-1 2 5 8 11 14 17 20 23 26 29 32 35

Risk (Standard Deviation %)

3 Years Risk/Reward

Total Fund

Strategic Model

S&P 500 Index

S&P MidCap 400 Index

S&P SmallCap 600 Index

ML All Conv Ex.144A AQ Index

MSCI EAFE Index

Blmbg. U.S. Aggregate Index

-5

-1

3

7

11

15

19

23

27

30

R
et

ur
n 

(%
)

-1 2 5 8 11 14 17 20 23 26 29 32 35

Risk (Standard Deviation %)

City of Panama City Beach General Employees' Pension Plan

Period Ending December 31, 2022

Capital Market Line
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5 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 9 (45%) 8 (40%) 3 (15%) 0 (0%)�

Strategic Model 20 0 (0%) 0 (0%) 11 (55%) 9 (45%)q
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3 Years Rolling Percentile Ranking - 5 Years
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3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 11 (55%) 4 (20%) 5 (25%) 0 (0%)�

Strategic Model 20 0 (0%) 3 (15%) 11 (55%) 6 (30%)q

Peer Group Risk/Reward - 5 Years

5.12

5.14

5.16

5.18

R
e

tu
rn 

(%
)

10.92 11.31 11.70 12.09 12.48 12.87 13.26 13.65

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 5.13 13.12��

Strategic Model N/A N/Aqs

Median 5.16 11.55¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 5.13 13.12 N/A N/A 0.35 N/A N/A

  Strategic Model N/A N/A N/A N/A N/A N/A N/A

90 Day U.S. Treasury Bill 1.26 0.33 N/A N/A N/A N/A N/A
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 3.54 15.15 N/A N/A 0.26 N/A N/A

  Strategic Model N/A N/A N/A N/A N/A N/A N/A

90 Day U.S. Treasury Bill 0.72 0.34 N/A N/A N/A N/A N/A

City of Panama City Beach General Employees' Pension Plan

Total Fund

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity 500 Index (Blend) 20 1 (5%) 14 (70%) 5 (25%) 0 (0%)�

S&P 500 Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)q
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity 500 Index (Blend) 20 3 (15%) 7 (35%) 10 (50%) 0 (0%)�

S&P 500 Index 20 3 (15%) 7 (35%) 10 (50%) 0 (0%)q

Peer Group Risk/Reward - 5 Years
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18.18 18.36 18.54 18.72 18.90 19.08 19.26 19.44

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity 500 Index (Blend) 9.49 18.44��

S&P 500 Index 9.42 18.53qs

Median 8.37 19.14¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity 500 Index (Blend) 9.49 18.44 0.10 0.99 0.52 99.50 99.78

  S&P 500 Index 9.42 18.53 0.00 1.00 0.51 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.31 0.00 N/A -2.29 2.36
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity 500 Index (Blend) 7.86 20.78 0.21 1.00 0.43 99.44 100.07

  S&P 500 Index 7.66 20.87 0.00 1.00 0.42 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.78 -0.01 N/A -1.85 0.68

City of Panama City Beach General Employees' Pension Plan

Fidelity 500 Index (Blend)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years
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100.0

R
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R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Vanguard S&P 500 (ETF - Sterling) 0 0 0 0 0�

S&P 500 Index 20 2 (10%) 11 (55%) 7 (35%) 0 (0%)q

Growth of a Dollar

72.00

80.00

88.00

96.00

104.00

112.00

G
ro

w
th 

o
f 

$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 85.75 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Vanguard S&P 500 (ETF - Sterling) 3 0 (0%) 3 (100%) 0 (0%) 0 (0%)�

S&P 500 Index 20 1 (5%) 11 (55%) 8 (40%) 0 (0%)q

Peer Group Risk/Reward - 1 Year

-20.65

-20.06

-19.47

-18.88

-18.29

-17.70

-17.11

R
e

tu
rn 

(%
)

21.96 22.00 22.04 22.08 22.12 22.16 22.20 22.24

Risk (Standard Deviation %)

Return
Standard
Deviation

Vanguard S&P 500 (ETF - Sterling) N/A N/A��

S&P 500 Index -18.11 22.02qs

Median -19.78 22.17¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Vanguard S&P 500 (ETF - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P 500 Index -18.11 22.02 0.00 1.00 -0.86 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.47 0.00 N/A -1.85 2.35
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Vanguard S&P 500 (ETF - Sterling) 7.51 6.01 -0.01 1.00 0.39 99.62 99.48

  S&P 500 Index 7.56 6.03 0.00 1.00 0.39 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.31 -0.01 N/A -6.28 3.50

City of Panama City Beach General Employees' Pension Plan

Vanguard S&P 500 (ETF - Sterling)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years
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3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Loomis Sayles Large Cap Growth (SMA - Sterling) 0 0 0 0 0�

S&P 500 Growth 20 2 (10%) 9 (45%) 8 (40%) 1 (5%)q

Growth of a Dollar
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1 Quarter Rolling Percentile Ranking - 5 Years
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R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Loomis Sayles Large Cap Growth (SMA - Sterling) 3 1 (33%) 1 (33%) 1 (33%) 0 (0%)�

S&P 500 Growth 20 3 (15%) 7 (35%) 9 (45%) 1 (5%)q

Peer Group Risk/Reward - 1 Year

-29.68

-29.61

-29.54

-29.47

-29.40

-29.33

-29.26

R
e

tu
rn 

(%
)

24.03 24.30 24.57 24.84 25.11 25.38 25.65 25.92

Risk (Standard Deviation %)

Return
Standard
Deviation

Loomis Sayles Large Cap Growth (SMA - Sterling) N/A N/A��

S&P 500 Growth -29.41 25.55qs

Median -29.57 24.50¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Loomis Sayles Large Cap Growth (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P 500 Growth -29.41 25.55 0.00 1.00 -1.27 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.47 0.00 N/A -1.53 2.09
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Loomis Sayles Large Cap Growth (SMA - Sterling) 6.87 6.49 1.73 1.11 0.33 87.64 146.37

  S&P 500 Growth 1.45 5.86 0.00 1.00 0.06 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.29 -0.01 N/A -4.75 5.00

City of Panama City Beach General Employees' Pension Plan

Loomis Sayles Large Cap Growth (SMA - Sterling)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years
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R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Equity Income (SMA - Sterling) 0 0 0 0 0�

S&P 500 Value 20 2 (10%) 7 (35%) 5 (25%) 6 (30%)q

Growth of a Dollar

78.00

84.00

90.00

96.00

102.00

108.00

G
ro

w
th 

o
f 

$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 98.29 

1 Quarter Rolling Percentile Ranking - 5 Years
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25.0

50.0
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100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Equity Income (SMA - Sterling) 3 1 (33%) 2 (67%) 0 (0%) 0 (0%)�

S&P 500 Value 20 2 (10%) 9 (45%) 7 (35%) 2 (10%)q

Peer Group Risk/Reward - 1 Year

-5.52

-5.44

-5.36

-5.28

-5.20

-5.12

-5.04

R
e

tu
rn 

(%
)

20.00 20.20 20.40 20.60 20.80

Risk (Standard Deviation %)

Return
Standard
Deviation

Equity Income (SMA - Sterling) N/A N/A��

S&P 500 Value -5.22 20.13qs

Median -5.44 20.55¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Equity Income (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P 500 Value -5.22 20.13 0.00 1.00 -0.24 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.46 0.00 N/A -2.60 2.25
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Equity Income (SMA - Sterling) 12.85 5.80 0.17 0.91 0.68 92.98 93.97

  S&P 500 Value 13.59 6.38 0.00 1.00 0.66 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.34 -0.01 N/A -9.25 2.73

City of Panama City Beach General Employees' Pension Plan

Equity Income (SMA - Sterling)

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

iShares S&P Mid-Cap 400 Growth (ETF) 20 0 (0%) 4 (20%) 3 (15%) 13 (65%)�

S&P MidCap 400 Growth 20 0 (0%) 4 (20%) 3 (15%) 13 (65%)q

Growth of a Dollar

50.00

100.00

150.00

200.00

G
ro

w
th 

o
f 

$
1

0
0

12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22

 132.58 

3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

iShares S&P Mid-Cap 400 Growth (ETF) 20 0 (0%) 4 (20%) 3 (15%) 13 (65%)�

S&P MidCap 400 Growth 20 0 (0%) 5 (25%) 2 (10%) 13 (65%)q

Peer Group Risk/Reward - 5 Years

4.96

5.58

6.20

6.82

7.44

8.06

R
e

tu
rn 

(%
)

20.80 21.00 21.20 21.40 21.60 21.80 22.00 22.20

Risk (Standard Deviation %)

Return
Standard
Deviation

iShares S&P Mid-Cap 400 Growth (ETF) 5.80 21.16��

S&P MidCap 400 Growth 6.02 21.16qs

Median 7.54 21.95¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

iShares S&P Mid-Cap 400 Growth (ETF) 5.80 21.16 -0.20 1.00 0.31 100.14 99.48

  S&P MidCap 400 Growth 6.02 21.16 0.00 1.00 0.32 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.29 0.00 N/A -2.16 2.23
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

iShares S&P Mid-Cap 400 Growth (ETF) 5.56 23.78 -0.18 1.00 0.32 99.98 99.47

  S&P MidCap 400 Growth 5.76 23.79 0.00 1.00 0.32 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.77 -0.01 N/A -1.73 0.62

City of Panama City Beach General Employees' Pension Plan

iShares S&P Mid-Cap 400 Growth (ETF)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Touchstone Mid Cap Growth (MF - Sterling) 0 0 0 0 0�

S&P MidCap 400 Growth 20 4 (20%) 4 (20%) 1 (5%) 11 (55%)q

Growth of a Dollar

70.00

80.00

90.00

100.00

110.00

G
ro

w
th 

o
f 

$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 80.65 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Touchstone Mid Cap Growth (MF - Sterling) 3 0 (0%) 1 (33%) 2 (67%) 0 (0%)�

S&P MidCap 400 Growth 20 6 (30%) 2 (10%) 3 (15%) 9 (45%)q

Peer Group Risk/Reward - 1 Year

-32.00

-28.00

-24.00

-20.00

-16.00

-12.00

R
e

tu
rn 

(%
)

24.60 24.80 25.00 25.20 25.40 25.60 25.80

Risk (Standard Deviation %)

Return
Standard
Deviation

Touchstone Mid Cap Growth (MF - Sterling) N/A N/A��

S&P MidCap 400 Growth -18.96 25.50qs

Median -28.79 24.83¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Touchstone Mid Cap Growth (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P MidCap 400 Growth -18.96 25.50 0.00 1.00 -0.75 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.48 0.00 N/A -1.86 1.95
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Touchstone Mid Cap Growth (MF - Sterling) 6.90 6.18 -0.38 0.92 0.34 92.93 85.06

  S&P MidCap 400 Growth 8.75 6.59 0.00 1.00 0.42 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.31 -0.01 N/A -6.01 3.16

City of Panama City Beach General Employees' Pension Plan

Touchstone Mid Cap Growth (MF - Sterling)

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

iShares Russell Mid-Cap Value (ETF) 20 5 (25%) 12 (60%) 3 (15%) 0 (0%)�

S&P MidCap 400 Value 20 11 (55%) 9 (45%) 0 (0%) 0 (0%)q

Growth of a Dollar

50.00

100.00

150.00

200.00

G
ro

w
th 

o
f 

$
1

0
0

12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22

 130.67 

3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

iShares Russell Mid-Cap Value (ETF) 20 2 (10%) 14 (70%) 3 (15%) 1 (5%)�

S&P MidCap 400 Value 20 8 (40%) 9 (45%) 3 (15%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

5.04

5.60

6.16

6.72

7.28

7.84

R
e

tu
rn 

(%
)

20.65 21.24 21.83 22.42 23.01 23.60 24.19

Risk (Standard Deviation %)

Return
Standard
Deviation

iShares Russell Mid-Cap Value (ETF) 5.50 21.27��

S&P MidCap 400 Value 6.98 23.54qs

Median 6.06 21.32¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

iShares Russell Mid-Cap Value (ETF) 5.50 21.27 -0.86 0.89 0.30 87.80 85.74

  S&P MidCap 400 Value 6.98 23.54 0.00 1.00 0.35 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.30 0.00 N/A -2.01 2.00
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

iShares Russell Mid-Cap Value (ETF) 5.59 24.50 -1.84 0.92 0.32 93.19 88.30

  S&P MidCap 400 Value 8.05 26.38 0.00 1.00 0.40 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.78 -0.01 N/A -1.56 0.61

City of Panama City Beach General Employees' Pension Plan

iShares Russell Mid-Cap Value (ETF)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Touchstone Mid Cap Value (MF - Sterling) 0 0 0 0 0�

S&P MidCap 400 Value 20 6 (30%) 5 (25%) 6 (30%) 3 (15%)q

Growth of a Dollar

78.00

84.00

90.00

96.00

102.00

108.00

G
ro

w
th 

o
f 

$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 92.32 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Touchstone Mid Cap Value (MF - Sterling) 3 1 (33%) 1 (33%) 0 (0%) 1 (33%)�

S&P MidCap 400 Value 20 5 (25%) 4 (20%) 8 (40%) 3 (15%)q

Peer Group Risk/Reward - 1 Year

-8.58

-8.19

-7.80

-7.41

-7.02

-6.63

-6.24

R
e

tu
rn 

(%
)

21.09 21.46 21.83 22.20 22.57 22.94 23.31 23.68

Risk (Standard Deviation %)

Return
Standard
Deviation

Touchstone Mid Cap Value (MF - Sterling) N/A N/A��

S&P MidCap 400 Value -6.93 23.21qs

Median -8.03 21.76¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Touchstone Mid Cap Value (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P MidCap 400 Value -6.93 23.21 0.00 1.00 -0.26 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.46 0.00 N/A -2.16 1.96
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Touchstone Mid Cap Value (MF - Sterling) 8.85 6.12 -0.73 0.88 0.45 96.17 77.84

  S&P MidCap 400 Value 12.75 6.94 0.00 1.00 0.58 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.33 -0.01 N/A -7.17 2.66

City of Panama City Beach General Employees' Pension Plan

Touchstone Mid Cap Value (MF - Sterling)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years
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100.0

R
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rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Federated Hermes MDT Small Cap Growth (MF - Sterling) 0 0 0 0 0�

S&P SmallCap 600 Growth 20 7 (35%) 1 (5%) 6 (30%) 6 (30%)q

Growth of a Dollar
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80.00
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110.00

G
ro

w
th 

o
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$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 80.64 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Federated Hermes MDT Small Cap Growth (MF - Sterling) 3 0 (0%) 1 (33%) 1 (33%) 1 (33%)�

S&P SmallCap 600 Growth 20 8 (40%) 2 (10%) 4 (20%) 6 (30%)q

Peer Group Risk/Reward - 1 Year

-30.00

-27.00

-24.00

-21.00

-18.00

-15.00

R
e

tu
rn 

(%
)

24.13 24.32 24.51 24.70 24.89 25.08 25.27 25.46

Risk (Standard Deviation %)

Return
Standard
Deviation

Federated Hermes MDT Small Cap Growth (MF - Sterling) N/A N/A��

S&P SmallCap 600 Growth -21.08 25.20qs

Median -27.54 24.46¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Federated Hermes MDT Small Cap Growth (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P SmallCap 600 Growth -21.08 25.20 0.00 1.00 -0.86 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.47 0.00 N/A -1.66 2.28
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Federated Hermes MDT Small Cap Growth (MF - Sterling) 6.24 4.80 0.46 0.67 0.38 55.00 70.87

  S&P SmallCap 600 Growth 6.98 7.04 0.00 1.00 0.31 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.31 -0.01 N/A -5.25 3.31

City of Panama City Beach General Employees' Pension Plan

Federated Hermes MDT Small Cap Growth (MF - Sterling)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 0 0 0 0 0�

S&P SmallCap 600 Value 20 4 (20%) 11 (55%) 5 (25%) 0 (0%)q

Growth of a Dollar

80.00

88.00

96.00

104.00

112.00

G
ro

w
th 

o
f 

$
1

0
0

7/22 8/22 9/22 10/22 11/22 12/22

 98.66 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 1 1 (100%) 0 (0%) 0 (0%) 0 (0%)�

S&P SmallCap 600 Value 20 5 (25%) 5 (25%) 7 (35%) 3 (15%)q

Peer Group Risk/Reward - 1 Year

-11.34

-11.25

-11.16

-11.07

-10.98

-10.89

R
e

tu
rn 

(%
)

24.58 24.60 24.62 24.64 24.66 24.68 24.70 24.72

Risk (Standard Deviation %)

Return
Standard
Deviation

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) N/A N/A��

S&P SmallCap 600 Value -11.04 24.69qs

Median -11.28 24.62¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A

  S&P SmallCap 600 Value -11.04 24.69 0.00 1.00 -0.41 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.45 0.00 N/A -1.97 2.00
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 13.90 7.97 1.06 0.93 0.55 74.65 103.88

  S&P SmallCap 600 Value 11.18 8.55 0.00 1.00 0.42 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.32 -0.01 N/A -5.55 2.61

City of Panama City Beach General Employees' Pension Plan

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years

0.0
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50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Barclays Convertibles Securities (ETF) 20 6 (30%) 10 (50%) 4 (20%) 0 (0%)�

ICE BofAML All Conv. Excl. 144A All Qualities 20 5 (25%) 15 (75%) 0 (0%) 0 (0%)q

Growth of a Dollar

50.00

100.00

150.00

200.00

250.00

G
ro

w
th 

o
f 

$
1

0
0

12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22

 148.85 

3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Barclays Convertibles Securities (ETF) 20 3 (15%) 11 (55%) 6 (30%) 0 (0%)�

ICE BofAML All Conv. Excl. 144A All Qualities 20 5 (25%) 8 (40%) 7 (35%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

8.00

8.40

8.80

9.20

9.60

10.00

R
e

tu
rn 

(%
)

14.76 15.17 15.58 15.99 16.40 16.81 17.22

Risk (Standard Deviation %)

Return
Standard
Deviation

SPDR Barclays Convertibles Securities (ETF) 8.28 16.76��

ICE BofAML All Conv. Excl. 144A All Qualities 9.42 15.68qs

Median 8.73 15.13¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Barclays Convertibles Securities (ETF) 8.28 16.76 -1.44 1.06 0.48 110.75 103.15

  ICE BofAML All Conv. Excl. 144A All Qualities 9.42 15.68 0.00 1.00 0.57 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.32 -0.01 N/A -3.49 2.69
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Barclays Convertibles Securities (ETF) 7.47 19.39 -1.71 1.03 0.43 106.03 99.56

  ICE BofAML All Conv. Excl. 144A All Qualities 9.11 18.59 0.00 1.00 0.52 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.79 -0.01 N/A -1.95 1.03

City of Panama City Beach General Employees' Pension Plan

SPDR Barclays Convertibles Securities (ETF)

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years
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Cohen & Steers Global Infrastructure (MF) 1 1 (100%)0 (0%) 0 (0%) 0 (0%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 19 (95%) 1 (5%) 0 (0%) 0 (0%)q

Growth of a Dollar

80.00

100.00

120.00

140.00

160.00

G
ro

w
th 

o
f 

$
1

0
0

12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22

 131.04 

3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Cohen & Steers Global Infrastructure (MF) 9 5 (56%) 2 (22%) 2 (22%) 0 (0%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 11 (55%) 7 (35%) 2 (10%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

3.78

4.20

4.62

5.04

5.46

5.88

R
e

tu
rn 

(%
)

13.94 14.28 14.62 14.96 15.30 15.64 15.98 16.32

Risk (Standard Deviation %)

Return
Standard
Deviation

Cohen & Steers Global Infrastructure (MF) 5.56 14.47��

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 5.54 15.38qs

Median 4.38 15.81¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure (MF) 5.56 14.47 0.36 0.93 0.36 94.67 95.64

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 5.54 15.38 0.00 1.00 0.35 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.29 0.00 N/A -3.40 3.03
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure (MF) 3.09 17.10 0.81 0.92 0.22 96.37 98.78

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 2.34 18.34 0.00 1.00 0.18 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.75 -0.01 N/A -1.97 1.07

City of Panama City Beach General Employees' Pension Plan

Cohen & Steers Global Infrastructure (MF)

December 31, 2022
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5 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 5 (25%) 11 (55%) 4 (20%)�

International Benchmark 20 0 (0%) 0 (0%) 8 (40%) 12 (60%)q

Growth of a Dollar

50.00

75.00

100.00

125.00

150.00

175.00

G
ro

w
th 

o
f 

$
1

0
0

12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22

 107.92 

3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 7 (35%) 9 (45%) 4 (20%)�

International Benchmark 20 0 (0%) 0 (0%) 13 (65%) 7 (35%)q

Peer Group Risk/Reward - 5 Years

0.00

1.50

3.00

4.50

6.00

R
e

tu
rn 

(%
)

16.40 16.80 17.20 17.60 18.00 18.40 18.80 19.20

Risk (Standard Deviation %)

Return
Standard
Deviation

Am Funds EuroPacific Growth R6 (MF) 1.54 18.59��

International Benchmark 1.36 17.07qs

Median 4.79 18.59¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) 1.54 18.59 0.27 1.06 0.11 107.14 108.11

  International Benchmark 1.36 17.07 0.00 1.00 0.09 100.00 100.00

90 Day U.S. Treasury Bill 1.26 0.33 1.27 0.00 N/A -2.89 2.57
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) -0.15 21.15 -0.47 1.07 0.06 112.14 109.93

  International Benchmark 0.53 19.24 0.00 1.00 0.09 100.00 100.00

90 Day U.S. Treasury Bill 0.72 0.34 0.73 0.00 N/A -1.94 0.91

City of Panama City Beach General Employees' Pension Plan

Am Funds EuroPacific Growth R6 (MF)

December 31, 2022
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1 Year Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Dow Jones REIT (ETF) 1 0 (0%) 1 (100%) 0 (0%) 0 (0%)�

Wilshire U.S. REIT Index 20 4 (20%) 6 (30%) 7 (35%) 3 (15%)q

Growth of a Dollar

60.00

75.00

90.00

105.00

120.00

G
ro

w
th 

o
f 

$
1

0
0

12/21 1/22 2/22 3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 73.90 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

SPDR Dow Jones REIT (ETF) 4 2 (50%) 1 (25%) 0 (0%) 1 (25%)�

Wilshire U.S. REIT Index 20 7 (35%) 4 (20%) 7 (35%) 2 (10%)q

Peer Group Risk/Reward - 1 Year

-27.04

-26.78

-26.52

-26.26

-26.00

-25.74

-25.48

R
e

tu
rn 

(%
)

22.20 22.40 22.60 22.80 23.00

Risk (Standard Deviation %)

Return
Standard
Deviation

SPDR Dow Jones REIT (ETF) -26.10 22.82��

Wilshire U.S. REIT Index -26.81 22.80qs

Median -26.17 22.37¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Dow Jones REIT (ETF) -26.10 22.82 0.95 1.00 -1.26 99.08 101.74

  Wilshire U.S. REIT Index -26.81 22.80 0.00 1.00 -1.30 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.45 0.00 N/A -1.65 2.20
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SPDR Dow Jones REIT (ETF) 4.68 4.85 0.25 0.96 0.28 92.68 101.78

  Wilshire U.S. REIT Index 4.05 5.03 0.00 1.00 0.23 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.29 -0.01 N/A -6.48 4.81

City of Panama City Beach General Employees' Pension Plan

SPDR Dow Jones REIT (ETF)

December 31, 2022

52



SP
D

R®
 D

ow
 J

on
es

 R
EI

T 
ET

F
(U

SD
)

M
or

ni
ng

st
ar

 Q
ua

nt
ita

tiv
e

Ra
tin

gTM

‰
Q

12
-3

1-
20

22

O
ve

ra
ll 

M
or

ni
ng

st
ar

 R
at

in
gTM

St
an

da
rd

 In
de

x
Ca

te
go

ry
 In

de
x

M
or

ni
ng

st
ar

 C
at

Q
Q

M
SC

I A
CW

I N
R

US
D

S&
P 

Un
ite

d 
St

at
es

RE
IT

 T
R 

US
D

US
 F

un
d 

Re
al

 E
st

at
e

23
4 

US
 F

un
d 

Re
al

 E
st

at
e

Pe
rf

or
m

an
ce

 0
1-

31
-2

02
3

Qu
ar

te
rly

 R
et

ur
ns

1s
t Q

tr
2n

d 
Qt

r
3r

d 
Qt

r
4t

h 
Qt

r
To

ta
l %

20
21

9.
94

11
.6

5
1.

19
17

.1
4

45
.5

0
20

22
-3

.7
8

-1
8.

13
-1

0.
43

4.
70

-2
6.

12
20

23
—

—
—

—
10

.9
4

Tr
ai

lin
g 

Re
tu

rn
s

1 
Yr

3 
Yr

5 
Yr

10
 Y

r
In

ce
pt

St
d 

M
kt

 1
2-

31
-2

2
-2

6.
08

—
2.

26
5.

49
8.

46
St

d 
N

AV
 1

2-
31

-
22

-2
6.

12
—

2.
27

5.
48

8.
47

M
kt

 T
ot

al
 R

et
-1

2.
18

1.
71

5.
28

6.
22

8.
95

N
AV

 T
ot

al
 R

et
-1

2.
36

1.
73

5.
27

6.
23

8.
95

+/
- S

td
 In

de
x

-4
.3

6
-5

.1
0

-0
.2

6
-2

.0
1

—
+/

- C
at

 In
de

x
-2

.2
4

-1
.3

1
-1

.4
7

-0
.8

3
—

%
 R

an
k 

Ca
t

65
69

69
64

N
o.

 in
 C

at
25

4
23

4
21

0
15

2

Su
bs

id
ize

d
Un

su
bs

id
ize

d

30
-d

ay
 S

EC
 Y

ie
ld

 2
02

3-
02

-1
0

3.
34

—
Pe

rfo
rm

an
ce

 D
is

cl
os

ur
e

Th
e 

Ov
er

al
l M

or
ni

ng
st

ar
 R

at
in

g 
is 

ba
se

d 
on

 ri
sk

-a
dj

us
te

d 
re

tu
rn

s,
de

riv
ed

 fr
om

 a
 w

ei
gh

te
d 

av
er

ag
e 

of
 th

e 
th

re
e-

, f
ive

-, 
an

d 
10

-y
ea

r
(if

 a
pp

lic
ab

le
) M

or
ni

ng
st

ar
 m

et
ric

s.
Th

e 
pe

rfo
rm

an
ce

 d
at

a 
qu

ot
ed

 re
pr

es
en

ts
 p

as
t p

er
fo

rm
an

ce
 a

nd
do

es
 n

ot
 g

ua
ra

nt
ee

 fu
tu

re
 re

su
lts

. T
he

 in
ve

st
m

en
t r

et
ur

n 
an

d
pr

in
cip

al
 va

lu
e 

of
 a

n 
in

ve
st

m
en

t w
ill

 fl
uc

tu
at

e;
 th

us
 a

n 
in

ve
st

or
's

sh
ar

es
, w

he
n 

so
ld

 o
r r

ed
ee

m
ed

, m
ay

 b
e 

w
or

th
 m

or
e 

or
 le

ss
 th

an
th

ei
r o

rig
in

al
 co

st
.

Cu
rre

nt
 p

er
fo

rm
an

ce
 m

ay
 b

e 
lo

w
er

 o
r h

ig
he

r t
ha

n 
re

tu
rn

 d
at

a
qu

ot
ed

 h
er

ei
n.

 Fo
r p

er
fo

rm
an

ce
 d

at
a 

cu
rre

nt
 to

 th
e 

m
os

t r
ec

en
t

m
on

th
-e

nd
, p

le
as

e 
ca

ll 
86

6-
78

7-
22

57
 o

r v
isi

t w
w

w
.sp

dr
s.c

om
.

Fe
es

 a
nd

 E
xp

en
se

s
Fu

nd
 E

xp
en

se
s

M
an

ag
em

en
t F

ee
s 

%
0.

25
A

nn
ua

l R
ep

or
t N

et
 E

xp
en

se
 R

at
io

 %
0.

25
A

nn
ua

l R
ep

or
t G

ro
ss

 E
xp

en
se

 R
at

io
 %

0.
25

12
b1

 E
xp

en
se

 %
N

A
Ri

sk
 a

nd
 R

et
ur

n 
Pr

of
ile

3 
Yr

5 
Yr

10
 Y

r
23

4 
fu

nd
s

21
0 

fu
nd

s
15

2 
fu

nd
s

M
or

ni
ng

st
ar

 R
at

in
gTM

2Q
2Q

2Q
M

or
ni

ng
st

ar
 R

is
k

+A
vg

+A
vg

+A
vg

M
or

ni
ng

st
ar

 R
et

ur
n

-A
vg

-A
vg

Av
g

3 
Yr

5 
Yr

10
 Y

r

St
an

da
rd

 D
ev

ia
tio

n 
N

AV
25

.1
2

21
.1

7
17

.8
4

St
an

da
rd

 D
ev

ia
tio

n 
M

KT
25

.1
8

21
.2

5
17

.9
0

M
ea

n 
N

AV
1.

73
5.

27
6.

23
M

ea
n 

M
KT

1.
71

5.
28

6.
22

Sh
ar

pe
 R

at
io

0.
16

0.
29

0.
38

M
PT

 S
ta

tis
tic

s
St

an
da

rd
 In

de
x

Be
st

 F
it 

In
de

x

N
AV

S&
P 

Un
ite

d 
St

at
es

RE
IT

 T
R 

US
D

Al
ph

a
-4

.5
9

-1
.2

4
Be

ta
1.

11
1.

03
R-

Sq
ua

re
d

81
.2

9
99

.5
4

12
-M

on
th

 Y
ie

ld
3.

43
%

Po
te

nt
ia

l C
ap

 G
ai

ns
 E

xp
—

Le
ve

ra
ge

d
N

o
Le

ve
ra

ge
 T

yp
e

—
Le

ve
ra

ge
 %

10
0.

00
Pr

im
ar

y 
Pr

os
pe

ct
us

 B
en

ch
m

ar
k

DJ
 U

S 
Se

le
ct

 R
EI

T
TR

 U
SD

5
5

5
5

5
5

5
2

5
5

8
8

99
10

0
10

0
10

0
10

0
10

0
99

10
0

10
0

99
99

98

4k10
k

20
k

40
k

60
k

80
k

10
0k

In
ve

st
m

en
t S

ty
le

Eq
ui

ty
St

oc
ks

 %

G
ro

w
th

 o
f  

$1
0,

00
0

SP
DR

®
 D

ow
 J

on
es

 R
EI

T 
ET

F
22

,1
03

Ca
te

go
ry

 A
ve

ra
ge

22
,7

85
St

an
da

rd
 In

de
x

26
,8

14

*
(

&
&

*
)

*
)

)
&

(
_

Pe
rf

or
m

an
ce

 Q
ua

rt
ile

(w
ith

in
 c

at
eg

or
y)

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

01
-2

3
H

is
to

ry

16
.8

7
0.

93
31

.8
2

4.
12

6.
41

3.
46

-4
.4

0
22

.7
2

-1
1.

34
45

.4
6

-2
6.

08
10

.8
9

M
kt

 T
ot

al
 R

et
 %

16
.8

1
0.

96
31

.6
6

4.
18

6.
36

3.
50

-4
.3

0
22

.7
3

-1
1.

37
45

.5
0

-2
6.

12
10

.9
4

N
AV

 T
ot

al
 R

et
 %

0.
68

-2
1.

84
27

.5
0

6.
54

-1
.5

0
-2

0.
48

5.
11

-3
.8

7
-2

7.
63

26
.9

6
-7

.7
6

3.
77

+/
- S

ta
nd

ar
d 

In
de

x

-1
.1

8
-1

.4
4

1.
40

1.
64

-2
.1

3
-0

.8
3

-0
.5

1
-1

.7
1

-3
.8

5
2.

45
-1

.7
6

0.
33

+/
- C

at
eg

or
y 

In
de

x

48
67

9
22

46
81

33
91

91
17

56
—

%
 R

an
k 

Ca
t

26
3

25
9

27
4

28
2

26
7

25
7

25
1

25
6

24
8

25
3

25
2

25
7

N
o.

 o
f F

un
ds

 in
 C

at

-0
.0

2
0.

02
-0

.0
4

0.
00

-0
.0

1
-0

.0
1

0.
00

0.
00

0.
00

0.
01

0.
00

—
Av

g 
Pr

em
/D

is
co

un
t %

Po
rt

fo
lio

 A
na

ly
si

s 
02

-1
0-

20
23

To
p 

H
ol

di
ng

s 
02

-0
2-

20
23

A
ss

et
 A

llo
ca

tio
n 

%
N

et
 %

Lo
ng

 %
Sh

or
t %

Ca
sh

1.
51

1.
51

0.
00

US
 S

to
ck

s
98

.4
5

98
.4

5
0.

00
N

on
-U

S 
St

oc
ks

0.
04

0.
04

0.
00

Bo
nd

s
0.

00
0.

00
0.

00
Ot

he
r/

N
ot

 C
ls

fd
0.

00
0.

00
0.

00

To
ta

l
10

0.
00

10
0.

00
0.

00

Eq
ui

ty
 S

ty
le

Va
lu

e
Bl

en
d

Gr
ow

th

Large Mid Small

Po
rt

fo
lio

 S
ta

tis
tic

s
Po

rt
Av

g
Re

l
In

de
x

Re
l

Ca
t

P/
E 

Ra
tio

 T
TM

25
.3

1.
55

1.
09

P/
C 

Ra
tio

 T
TM

16
.6

1.
37

1.
00

P/
B 

Ra
tio

 T
TM

2.
2

0.
90

4.
73

Ge
o 

Av
g 

M
kt

 C
ap

$m
il

20
31

7
0.

22
0.

82

Fi
xe

d-
In

co
m

e 
St

yl
e

Lt
d

M
od

Ex
t

High Med Low

Av
g 

Ef
f M

at
ur

ity
—

Av
g 

Ef
f D

ur
at

io
n

—
Av

g 
W

td
 C

ou
po

n
—

Av
g 

W
td

 P
ric

e
—

Cr
ed

it 
Q

ua
lit

y 
B

re
ak

do
w

n 
—

Bo
nd

 %

AA
A

—
AA

—
A

—

BB
B

—
BB

—
B

—

Be
lo

w
 B

—
N

R
—

Re
gi

on
al

 E
xp

os
ur

e
St

oc
ks

 %
Re

l S
td

 In
de

x

Am
er

ic
as

10
0.

0
1.

57
Gr

ea
te

r E
ur

op
e

0.
0

0.
00

Gr
ea

te
r A

si
a

0.
0

0.
00

Sh
ar

e 
Ch

g
si

nc
e

02
-2

02
3

Sh
ar

e
Am

ou
nt

Ho
ld

in
gs

 :
11

2 
To

ta
l S

to
ck

s 
, 0

 T
ot

al
 F

ix
ed

-In
co

m
e,

10
%

 T
ur

no
ve

r R
at

io

N
et

 A
ss

et
s %

Y
2 

m
il

Pr
ol

og
is

 In
c

12
.2

1

Y
15

3,
06

7
Eq

ui
ni

x 
In

c
6.

85

Y
26

1,
58

6
Pu

bl
ic

 S
to

ra
ge

4.
84

Y
54

0,
98

9
Si

m
on

 P
ro

pe
rty

 G
ro

up
 In

c
4.

24

Y
1 

m
il

Re
al

ty
 In

co
m

e 
Co

rp
4.

19

Y
78

1,
92

1
W

el
lto

w
er

 In
c

3.
54

Y
47

5,
80

3
Di

gi
ta

l R
ea

lty
 T

ru
st

 In
c

3.
39

Y
23

1,
52

8
Av

al
on

Ba
y 

Co
m

m
un

iti
es

 In
c

2.
54

Y
24

7,
13

3
Al

ex
an

dr
ia

 R
ea

l E
st

at
e 

Eq
ui

tie
s 

In
c

2.
51

Y
56

2,
86

7
Eq

ui
ty

 R
es

id
en

tia
l

2.
22

Y
22

1,
66

2
Ex

tra
 S

pa
ce

 S
to

ra
ge

 In
c

2.
18

Y
66

1,
54

2
Ve

nt
as

 In
c

2.
08

Y
20

5,
10

1
Su

n 
Co

m
m

un
iti

es
 In

c
1.

99

Y
19

1,
10

1
M

id
-A

m
er

ic
a 

Ap
ar

tm
en

t C
om

m
un

iti
es

1.
98

Y
96

1,
36

2
In

vi
ta

tio
n 

Ho
m

es
 In

c
1.

94

Se
ct

or
 W

ei
gh

tin
gs

St
oc

ks
 %

Re
l S

td
 In

de
x

h
Cy

cl
ic

al
10

0.
0

2.
86

r
Ba

si
c 

M
at

er
ia

ls
0.

0
0.

00
t

Co
ns

um
er

 C
yc

lic
al

0.
0

0.
00

y
Fi

na
nc

ia
l S

er
vi

ce
s

0.
0

0.
00

u
Re

al
 E

st
at

e
10

0.
0

36
.5

1

j
Se

ns
iti

ve
0.

0
0.

00

i
Co

m
m

un
ic

at
io

n 
Se

rv
ic

es
0.

0
0.

00
o

En
er

gy
0.

0
0.

00
p

In
du

st
ria

ls
0.

0
0.

00
a

Te
ch

no
lo

gy
0.

0
0.

00

k
D

ef
en

si
ve

0.
0

0.
00

s
Co

ns
um

er
 D

ef
en

si
ve

0.
0

0.
00

d
He

al
th

ca
re

0.
0

0.
00

f
Ut

ili
tie

s
0.

0
0.

00

O
pe

ra
tio

ns

Fa
m

ily
:

SP
DR

 S
ta

te
 S

tre
et

 G
lo

ba
l

Ad
vi

so
rs

M
an

ag
er

:
M

ul
tip

le
Te

nu
re

:
10

.1
 Y

ea
rs

To
ta

l A
ss

et
s:

$1
,6

20
.5

 m
il

Sh
ar

es
 O

ut
st

an
di

ng
:

16
.9

1 
m

il
Ty

pe
:

ET
F

Ti
ck

er
:

RW
R

In
ce

pt
:

04
-2

3-
20

01
Ex

pi
ra

tio
n 

Da
te

:
—

Ex
ch

an
ge

:
N

YS
E 

AR
CA

N
AV

:
96

.6
7

Pr
em

/D
is

co
un

t:
-0

.0
3

M
kt

 P
ric

e:
96

.6
4

Ba
se

 C
ur

re
nc

y:
US

D
Le

ga
l S

tru
ct

ur
e:

Op
en

 E
nd

ed
 In

ve
st

m
en

t C
om

pa
ny

Ba
ck

in
g 

Ba
nk

:
SS

GA
 F

un
ds

 M
an

ag
em

en
t I

nc

Re
le

as
e 

da
te

 0
1-

31
-2

02
3

©
20

23
 M

or
ni

ng
st

ar
. A

ll 
Ri

gh
ts

 R
es

er
ve

d.
 U

nl
es

s 
ot

he
rw

is
e 

pr
ov

id
ed

 in
 a

 s
ep

ar
at

e 
ag

re
em

en
t, 

yo
u 

m
ay

 u
se

 th
is

 re
po

rt 
on

ly
 in

 th
e 

co
un

try
 in

 w
hi

ch
 it

s 
or

ig
in

al
 d

is
tri

bu
to

r i
s 

ba
se

d.
 T

he
 in

fo
rm

at
io

n,
 d

at
a,

 a
na

ly
se

s 
an

d
op

in
io

ns
 c

on
ta

in
ed

 h
er

ei
n 

(1
) i

nc
lu

de
 th

e 
co

nf
id

en
tia

l a
nd

 p
ro

pr
ie

ta
ry

 in
fo

rm
at

io
n 

of
 M

or
ni

ng
st

ar
, (

2)
 m

ay
 in

cl
ud

e,
 o

r b
e 

de
riv

ed
 fr

om
, a

cc
ou

nt
 in

fo
rm

at
io

n 
pr

ov
id

ed
 b

y 
yo

ur
 fi

na
nc

ia
l p

ro
fe

ss
io

na
l w

hi
ch

 c
an

no
t b

e 
ve

rif
ie

d 
by

M
or

ni
ng

st
ar

, (
3)

 m
ay

 n
ot

 b
e 

co
pi

ed
 o

r r
ed

is
tri

bu
te

d,
 (4

) d
o 

no
t c

on
st

itu
te

 in
ve

st
m

en
t a

dv
ic

e 
of

fe
re

d 
by

 M
or

ni
ng

st
ar

, (
5)

 a
re

 p
ro

vi
de

d 
so

le
ly

 fo
r i

nf
or

m
at

io
na

l p
ur

po
se

s 
an

d 
th

er
ef

or
e 

ar
e 

no
t a

n 
of

fe
r t

o 
bu

y 
or

 s
el

l a
 s

ec
ur

ity
,

an
d 

(6
) a

re
 n

ot
 w

ar
ra

nt
ed

 to
 b

e 
co

rre
ct

, c
om

pl
et

e 
or

 a
cc

ur
at

e.
 E

xc
ep

t a
s 

ot
he

rw
is

e 
re

qu
ire

d 
by

 la
w

, M
or

ni
ng

st
ar

 s
ha

ll 
no

t b
e 

re
sp

on
si

bl
e 

fo
r a

ny
 tr

ad
in

g 
de

ci
si

on
s,

 d
am

ag
es

 o
r o

th
er

 lo
ss

es
 re

su
lti

ng
 fr

om
, o

r r
el

at
ed

 to
, t

hi
s

in
fo

rm
at

io
n,

 d
at

a,
 a

na
ly

se
s 

or
 o

pi
ni

on
s 

or
 th

ei
r u

se
. O

pi
ni

on
s 

ex
pr

es
se

d 
ar

e 
as

 o
f t

he
 d

at
e 

w
rit

te
n 

an
d 

ar
e 

su
bj

ec
t t

o 
ch

an
ge

 w
ith

ou
t n

ot
ic

e.
  I

nv
es

tm
en

t r
es

ea
rc

h 
is

 p
ro

du
ce

d 
an

d 
is

su
ed

 b
y 

su
bs

id
ia

rie
s 

of
 M

or
ni

ng
st

ar
, I

nc
.

in
cl

ud
in

g,
 b

ut
 n

ot
 li

m
ite

d 
to

, M
or

ni
ng

st
ar

 R
es

ea
rc

h 
Se

rv
ic

es
 L

LC
, r

eg
is

te
re

d 
w

ith
 a

nd
 g

ov
er

ne
d 

by
 th

e 
U.

S.
 S

ec
ur

iti
es

 a
nd

 E
xc

ha
ng

e 
Co

m
m

is
si

on
. T

hi
s 

re
po

rt 
is

 s
up

pl
em

en
ta

l s
al

es
 li

te
ra

tu
re

. I
f a

pp
lic

ab
le

 it
 m

us
t b

e 
pr

ec
ed

ed
or

 a
cc

om
pa

ni
ed

 b
y 

a 
pr

os
pe

ct
us

, o
r e

qu
iv

al
en

t, 
an

d 
di

sc
lo

su
re

 s
ta

te
m

en
t. 

Pl
ea

se
 s

ee
 im

po
rta

nt
 d

is
cl

os
ur

es
 a

t t
he

 e
nd

 o
f t

hi
s 

re
po

rt.

ß
®

Pa
ge

 1
4 

of
 3

5

53



1 Year Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fixed Income (SMA - Sterling) 0 0 0 0 0�

Fixed Income Benchmark 20 1 (5%) 5 (25%) 6 (30%) 8 (40%)q

Growth of a Dollar

88.00

92.00

96.00

100.00

104.00

G
ro

w
th 

o
f 

$
1

0
0

3/22 4/22 5/22 6/22 7/22 8/22 9/22 10/22 11/22 12/22

 93.48 

1 Quarter Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fixed Income (SMA - Sterling) 3 0 (0%) 0 (0%) 3 (100%) 0 (0%)�

Fixed Income Benchmark 20 2 (10%) 1 (5%) 11 (55%) 6 (30%)q

Peer Group Risk/Reward - 1 Year

-14.00

-12.00

-10.00

-8.00

-6.00

-4.00

R
e

tu
rn 

(%
)

7.30 7.40 7.50 7.60 7.70 7.80 7.90 8.00

Risk (Standard Deviation %)

Return
Standard
Deviation

Fixed Income (SMA - Sterling) N/A N/A��

Fixed Income Benchmark -11.86 7.87qs

Median -8.63 7.40¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fixed Income (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A

  Fixed Income Benchmark -11.86 7.87 0.00 1.00 -1.76 100.00 100.00

90 Day U.S. Treasury Bill 1.46 0.43 1.61 0.01 N/A -5.29 6.53
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fixed Income (SMA - Sterling) 1.53 1.97 -0.06 0.91 0.13 96.20 88.59

  Fixed Income Benchmark 1.87 2.17 0.00 1.00 0.17 100.00 100.00

90 Day U.S. Treasury Bill 0.84 0.09 0.27 0.02 N/A -29.72 8.76

City of Panama City Beach General Employees' Pension Plan

Fixed Income (SMA - Sterling)

December 31, 2022
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move together positively, while a measure of -1
means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience above-average growth rates in the future. Growth
portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private market for
investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current returns from 26 open-end commingled funds pursuing core strategy. This index is capitalization
weighted, time weighted and gross of fees.

-NET- Investment return accounts only for manager fees.

-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scrutinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained by the market. An R2 of 40 means that 40%
of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.

-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).

-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

2. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.

3. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

4. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

5. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

6. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

7. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

8. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.

9. BCA has not reviewed the risks of individual security holdings.

10. BCA investment reports are not indicative of future results.

11. Performance rankings are time sensitive and subject to change.

12. Mutual Fund (MF), Collective Investment Trusts (CIT) and Exchange Traded Funds (ETF) are ranked in net of fee universes.

13. Separately Managed Account (SMA) and Commingled Fund (CF) returns are ranked in gross of fees universes.

14. Composite returns are ranked in universes that encompass both gross and net of fee returns.

15. Total Fund returns are ranked in a gross of fee universe.

16. Private investments may include performance fees in addition to a management fee. For the purpose of BCA’s calculations, net returns take in consideration both performance and management fees,
but gross returns include management fees only.

17. For a free copy of Part II (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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Burgess Chambers & Associates, Inc.
Institutional Investment Advisors

www.burgesschambers.com 

315 East Robinson Street, Suite 690, Orlando, Florida 32801
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