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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

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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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 BCA

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
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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:

e Further reduce the money supply (M1 & M2)

e Strengthen the U.S. dollar against all major currencies to slow the rise in oil prices and reduce U.S. imported goods costs

e Weaken the U.S. labor market to curb the rise in labor costs and reduce consumer demand

e Soften U.S. corporate earnings to curb capital investment and hiring

e 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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Quarterly Market Summary December 31, 2022
1 Quarter Performance
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Quarterly Market Summary

December 31, 2022

Fixed Income Market Sector Performance
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Intl Equity Indices Performance
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City of Panama City Beach General Employees’ Pension Plan
Investment Summary
Total Fund
December 31, 2022

e 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.

e 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.

e 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%).

e 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 60™ percentile.

e 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.

BCA,




City of Panama City Beach General Employees’ Pension Plan
Total Fund
Investment Policy Review
December 31, 2022

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

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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Beginning Market Value
Contributions
Gain/Loss

Ending Market Value

Total Fund (%)

City of Panama City Beach General Employees' Pension Plan

Quarter

41,243,156
-262,484
2,251,807
43,232,479

55

Investment Performance - Net
December 31, 2022

One Year

52,291,834

-504,472
-8,554,883
43,232,479

-16.1

Three Years

41,113,395
-1,769,149

3,888,233
43,232,479

3.1

Five Years

37,997,958
-4,066,368

9,300,889
43,232,479

4.7



City of Panama City Beach General Employees' Pension Plan

Actual vs. Target Asset Allocation
December 31, 2022

Mid Cap Equity o 11.5%
Small Cap Equity 3.3% 5.0%
Large Cap Equity Al 24.3%
Global Infrastructure 5'50_?%
Convertibles 10?(?)5%
International Equity 12.3% 15.0%
REITS e 5.0%
Fixed Income 21.7% 25.0%
Private Real Estate 7'0%8.0%
Cash 0.0% 15%
0.0% 4.0% 8.0% 12.0% 16.0% 20.0% 24.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target 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 53 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

32.0%

m



City of Panama City Beach General Employees' Pension Plan
Asset Allocation

December 31, 2022 : 43,232,479

Cash-1.54%

REITS-1.67%

Small Cap Equity-3.26%
Global Infrastructure-5.29%

Large Cap Equity-24.30%

Private Real Estate-7.98%

Convertibles-10.55%——

N~ Fixed Income-21.66%

Mid Cap Equity-11.46%

International Equity-12.29%

Market Value $ Allocation (%)

B Large Cap Equity 10,506,089 24.30

Fixed Income 9,363,304 21.66
B International Equity 5,312,758 12.29
B Mid Cap Equity 4,956,177 11.46

Convertibles 4,559,518 10.55
M Private Real Estate 3,449,285 7.98
M Global Infrastructure 2,288,056 5.29
B Small Cap Equity 1,410,943 3.26
B REITS 720,208 1.67
H Cash 666,141 1.54

BCA
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Assets In Millions

City of Panama City Beach General Employees' Pension Plan
Historical Asset Allocation

December 31, 2022
December 31, 2022 December 31, 2021 December 31, 2020 December 31, 2019 December 31, 2018
$18 $24 $22 $18 $16
$20
$16 $21 $16 $14
$18
$14 $14
$18 $12
$16
$12 $12
$15 $14 $10
$10 5 5 s £ sw0 5
S S S S
£ $12 < IS £ $8
1] 2
8 2 st : :
$8 < < < $8 2
$9 $8 $6
$6 $6
$6
$6 $4
$4 $4
$4
52 $3 52 $2
$2
$0 $0 $0 $0 $0
B Domestic Equity 39.03 B Domestic Equity 39.50 B Domestic Equity 37.95 B Domestic Equity 39.00 B Domestic Equity 42.39
Infrastructure 5.29 Infrastructure 4.60 Infrastructure 4.29 Infrastructure 5.08 Infrastructure 2.72
B Convertibles 10.55 B Convertibles 11.24 B Convertibles 12.70 B Convertibles 9.96 B Convertibles 6.05
M International Equity 12.29 M International Equity 13.15 M International Equity 14.42 B International Equity 14.37 B International Equity 13.12
REITS 1.67 REITS 1.93 REITS 1.60 REITS 2.25 REITS 2.19
B Fixed Income 21.66 M Fixed Income 27.87 B Fixed Income 28.49 B Fixed Income 27.64 B Fixed Income 29.70
B Private Real Estate 7.98 M Private Real Estate 0.00 M Private Real Estate 0.00 M Private Real Estate 0.00 B Private Real Estate 0.00
M Cash 1.54 M Cash 1.71 M Cash 0.55 M Cash 1.70 M Cash 3.82

BCA




Total Fund

City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
December 31, 2022

3 Year
ROR - Rank

5 Year

ROR - Rank

Strategic Model
Domestic Equity

3.3

4.8

Large Cap Core

Fidelity 500 Index (Blend)

Vanguard S&P 500 (ETF - Sterling)

S&P 500 Index

Large Cap Growth

7.9

N/A
7.7

9.5

N/A
9.4

Loomis Sayles Large Cap Growth (SMA - Sterling)

S&P 500 Growth

N/A
7.5

N/A
10.3

Large Cap Value

Equity Income (SMA - Sterling)
S&P 500 Value

N/A
6.3

N/A
7.6

Mid Cap Growth

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

S&P MidCap 400 Growth

Mid Cap Value

58

N/A
5.8

6.1

N/A
6.0

iShares Russell Mid-Cap Value (ETF)
Touchstone Mid Cap Value (MF - Sterling)

S&P MidCap 400 Value

QTD 1 Year
Market Value ROR - Rank ROR - Rank

43,232,479
6.0 -14 .1

16,873,210

5,967,539
1,493,927 7.6 -17.6
4,473,612 7.5 N/A
7.6 -18.1

2,436,351
2,436,351 6.9 N/A
14 -29.4

2,102,200
2,102,200 12.9 N/A
13.6 -5.2

1,809,985
869,664 8.7 -18.8
940,321 7.1 N/A
8.7 -19.0

3,146,192
1,012,317 10.3 -12.1
2,133,875 9.1 N/A
12.7 -6.9

12

5.9

N/A
8.0

5.8

N/A
7.0

BCA



City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
December 31, 2022

QTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Small Cap Growth 705,555 RN E)) 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) 705,388 141 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 -20.5 (79)
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 94
Global Infrastructure 2,288,056
Cohen & Steers Global Infrastructure (MF) 2,288,056 94 -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) 224 (71) 0.2 (63) 1.7 (49)
Am Funds EuroPacific Growth R6 (MF) 5,312,758 13.9 224 0.1 1.7
International Benchmark 14.4 -15.6 0.5 1.4
720,208 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 54 (57) N/A N/A N/A
TA Realty Core Property Fund, L.P. (CF) 3,449,285 -54 N/A N/A N/A
NCREIF Fund Index-ODCE (VW) -5.0 7.5 9.9 8.7

BCA
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
December 31, 2022

QTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank 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

BCA
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
December 31, 2022

QTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank 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 6.8 .
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
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 71
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
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 55
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

BCA




City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
December 31, 2022

QTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank 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 54
Convertibles 4,559,518 2.7 -20.8 A 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 94
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
Am Funds EuroPacific Growth R6 (MF) 5,312,758 13.8 -22.7 -0.2 15
International Benchmark 14.4 -15.6 0.5 1.4
720,208
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 34
Fixed Income 9,363,304
Fixed Income (SMA - Sterling) 9,363,304 15 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

BCA




City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
December 31, 2022

QTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank 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.

BCA
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City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
December 31, 2022

QTD

Market Value 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 14
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 71
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 (63)
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) 705,388 141
S&P SmallCap 600 Value 11.2

Fixed Income - Sterling 9,363,304 1.5 (66)
Fixed Income (SMA - Sterling) 9,363,304 15
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

=

BC




City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
December 31, 2022

QTD
Market Value ROR - Rank
Total Fund - Sterling 23,147,295 54
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 75
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 15
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

=

BC




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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City of Panama City Beach General Employees' Pension Plan
Peer Universe Quartile Ranking
December 31, 2022

15.0
10.0
\/
et
:’\; 0.0
c
2
e 50
‘o
[0
®
o -10.0
15.0 v
' o
-20.0
-25.0
Quarter One Year Three Years Five Years
@ Total Fund 5.6 (53) -15.8 (89) 3.5 (60) 5.1 (562)
V Strategic Model 6.0 (40) -14.1 (68) 3.3 (68) 4.8 (65)
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

Parentheses contain percentile rankings.
Calculation based on auarterlv data. 21



Market Valueln Millions
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City of Panama City Beach General Employees' Pension Plan
Growth of Investments
January 1, 2018 Through December 31, 2022

12/17

3/18

6/18

9/18

1218 3/19 6/19  9/19

Beginning MV
$37,997,958

1219 3/20 6/20

== Total Fund

Ending MV
$43,232,479
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mmm Net Cash Flow

Annualized ROR

5.1
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3/22

6/22
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City of Panama City Beach General Employees' Pension Plan
Capital Market Line
Period Ending December 31, 2022

5 Years Risk/Reward 5 Years Statistics

Standard

30
@ rotal Fund Return Deviation Beta  Alpha
27
Total Fund 5.13 15.25 1.09 0.05
v Strategic Model
23
Strategic Model 4.76 13.90 1.00 0.00
19 Bl s&P 500 index
S&P 500 Index 9.42 20.08 1.42 3.18
~ 15 A
& S&P MidCap 400 Ind
E idCap ndex
3 1 S&P MidCap 400 Index 6.71 25.31 1.76 -0.09
14
. O S&P SmallCap 600 Index
7 S&P SmallCap 600 Index 5.88 27.79 1.87 -0.77
9 Qo
3 === ML All Conv Ex.144A AQ Index
I ML All Conv Ex.144A AQ Index 9.42 18.80 1.24 3.85
. I MSCI EAFE Index
MSCI EAFE Index 2.03 20.15 1.39 -3.73
5
A2 s 8 M4 720 23 26 29 32 35 mfu Bimbg. US. Aggregate Index Bimbg. U.S. Aggregate Index 0.02 539 014 063

Risk (Standard Deviation %)

30 Standard
@ otal Fund Return Deviation Beta Alpha
27
Total Fund 3.54 17.91 1.09 0.12
v Strategic Model
23
Strategic Model 3.26 16.29 1.00 0.00
19 Bl s&P 500 index
S&P 500 Index 7.66 22.74 1.38 3.87
" A
& S&P MidCap 400 Ind
= idCap ndex
8 1 S&P MidCap 400 Index 7.23 29.57 1.76 3.63
14
= <) s&P smallCap 600 Index
7 . A S&P SmallCap 600 Index 5.80 32.55 1.88 2.64
3 X =m=m VL All Conv Ex.144A AQ Index
/ | ML All Conv Ex.144A AQ Index 9.11 22.65 127 559
5 I MSCI EAFE Index
+ MSCI EAFE Index 1.34 23.73 1.40 2.15
5
! 2 5 8 M 14 v 2 z % 2 32 % + Bimbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index 271 6.12 0.15 -3.19
Risk (Standard Deviation %)
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Rate of Return (%)

30.00

24.00

18.00

12.00

6.00

0.00

-6.00

-12.00

-18.00

-24.00

-30.00

City of Panama City Beach General Employees' Pension Plan
Fiscal Year Rates of Return
December 31, 2022

21.73
19.30
14.90
13.49 14.31
O 11.25 11:20
879 9.56
5.60
446
2.29
0.27
-1.30
-11:43

-17.69
FYTD FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005

@
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City of Panama City Beach General Employees' Pension Plan

Total Fund
December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ° ° 175.00
%50 |@ @ o o ®
x 0000 150.00
[ . o
14 . o
€ 500 ® L ) 2
2 o 5 A
e £ 125.00 128.44
75.0 z
<
0]
100.0 100.00
3/18 9/18 3119 9/19 3120 9/20 3121 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 25,00
@ Total Fund 20 9 (45%) 8 (40%) 3 (15%) 0 (0%) 1217 6/18 12/18 6/19 1219 6/20 12120 6/21 12/21 6/22 12/22
Strategic Model 20 0 (0%) 0 (0%) 11 (55%) 9 (45%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® ° 5.18
250 () e®eo ® ® & 516
% £
5 ® o °
g 500 () e 514
) e0e ®
o
75.0 5.12
10.92 11.31 11.70 12.09 12.48 12.87 13.26 13.65
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3121 9/21 3/22 12122 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 5.13 13.12
@ Total Fund 20 11 (55%) 4 (20%) 5 (25%) 0 (0%) V Strategic Model N/A N/A
Strategic Model 20 0 (0%) 3 (15%) 11 (55%) 6 (30%) —_ Median 5.16 11.55
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 5.13 13.12 N/A 0.35 N/A N/A
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 3.54 15.15 N/A 0.26 N/A N/A
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City of Panama City Beach General Employees' Pension Plan

Fidelity 500 Index (Blend)

December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 250.00
25.0 ()
x o o 200.00
: 0e®%0g00, = .
£ 500 @ o0 ® ) ® 2
E (X >
2 o 15000
75.0 H
<
0]
100.0 100.00
3/18 9/18 3119 9/19 3120 9/20 3121 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 50.00
@ Fidelity 500 Index (Blend) 20 1 (5%) 14 (70%) 5 (25%) 0 (0%) 1217 6/18 12/18 6/19 1219 6/20 12/20 6/21 12/21 6/22 12/22
S&P 500 Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 10.00
9.60
250 ®o0® : ® v
5 ®ee® ® £
c % 880
o 0a® o
50.0
£ ® ......... 8.40
[1)
o
75.0 8.00
18.18 18.36 18.54 18.72 18.90 19.08 19.26 19.44
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3121 9/21 3/22 12122 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity 500 Index (Blend) 9.49 18.44
@ Fidelity 500 Index (Blend) 20 3 (15%) 7 (35%) 10 (50%) 0 (0%) Vv S&P 500 Index 9.42 18.53
S&P 500 Index 20 3 (15%) 7 (35%) 10 (50%) 0 (0%) —_ Median 8.37 19.14
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 9.49 18.44 0.10 0.99 0.52 99.50 99.78
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 7.86 20.78 0.21 1.00 0.43 99.44 100.07
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City of Panama City Beach General Employees' Pension Plan
Vanguard S&P 500 (ETF - Sterling)

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years
0.0 112.00
25.0 104.00
4
5
< g
e 500 & 96.00
3 =
‘d-)' o
@ £
75.0 ; 88.00
o
100.0
80.00
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 72.00
® Vanguard S&P 500 (ETF - Sterling) 0 0 0 0 0
S&P 500 Index 20 2(10%) 11 (55%) 7 (35%) 0 (0%)

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

3/22 4/22 5/22 6/22 7/22 8/22 9/22

10/22 11722 12/22

Peer Group Risk/Reward - 1 Year

-17.11
-17.70
25.0 g -18.29 v
x £ -1888
© -
T 500 000 S -19.47
2 -20.06
[
x 250 -20.65
' 21.96 22.00 22.04 22.08 22.12 22.16 22.20 22.24
Risk (Standard Deviation %)
100.0
318 18 319 919 3120 9/20 3721 9121 3/22 12122 Return gtar_ldte_lrd
eviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard S&P 500 (ETF - Sterling) N/A N/A
@ Vanguard S&P 500 (ETF - Sterling) 3 0 (0%) 3 (100% 0 (0%) 0 (0%) vV S&P 500 Index -18.11 22.02
S&P 500 Index 20 1 (5%) 11 (55%) 8 (40%) 0 (0%) — Median -19.78 22.17
Historical Statistics - 1 Year
Down Up
Return gtea:/ri]gt?c:g Alpha Beta Sél:trige Market Market
Capture Capture
Vanguard S&P 500 (ETF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gtea:/ri]gt?c:g Alpha Beta Sél:trige Market Market
Capture Capture
Vanguard S&P 500 (ETF - Sterling) 7.51 6.01 -0.01 1.00 0.39 99.62 99.48
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City of Panama City Beach General Employees' Pension Plan
Loomis Sayles Large Cap Growth (SMA - Sterling)

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 110.00
25.0
x 100.00
< o
T 500 z
2 —
e o 90.00
75.0 H
2
o
100.0 80.00
318 918 319 919 3/20 9/20 3121 921 3122 12122
Periods 5-25 25-50 50-75 75-95 70.00
® Loomis Sayles Large Cap Growth (SMA - Sterling) 0 0 0 0 0 3122 4/22 5/22 6/22 7122 8/22 9122 1022 1122 1222
S&P 500 Growth 20 2(10% 9(45% 8 (40% 1 (5%)

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

-29.26
-29.33
25.0 o & 2940 \V4
x £ 2947
g ° 5
€ 500 @ 2954
_3 . -29.61
x 250 -29.68
' 24.03 24.30 24.57 24.84 25.11 25.38 25.65 25.92
Risk (Standard Deviation %)
100.0
3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Loomis Sayles Large Cap Growth (SMA - Sterling) N/A N/A
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 3 1(33% 1(33% 1(33% 0(0%) V S&P 500 Growth -29.41 25.55
S&P 500 Growth 20 3(15% 7(35% 9(45% 1(5%) — Median -29.57 24.50
Historical Statistics - 1 Year
Down Up
Return g;avril:t?t;‘rjl Alpha Beta Sél:tri%e Market Market
Capture Capture
Loomis Sayles Large Cap Growth (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return g;avril:t?t;‘rjl Alpha Beta Sél:tri%e Market Market
Capture Capture
Loomis Sayles Large Cap Growth (SMA - Sterling) 6.87 6.49 173 1.1 0.33 87.64 146.37

30



10daJ SIY} JO PUB B} 1B SBINSOJsIP JueLIOdwI 89S 85E8|d “JUBWAIE}S BINSOJISIP PUE JUB)

10 'smaadsold e Aq paiuedwoae Jo

papagaid 8q 1snw 11 8jqeanjdde J| “aimesey| sajes |euawalddns st Lodal iy “uoISsIWWOY aBuBYIX3 pue SBLNIBS “S'M BYH Aq peLIanab pue yim paleisiBal “9T] s80In8S yoseasay JesBululoj ‘o) payiwi| 0u Ing ‘Butpnjoul
*ou] “1e1sBuILIO| JO SBLIBIPISANS Aq Panss! pue paanpoid S| Y2Ieasal JUsWISaAU| “82110u Inoyym abueyd 01 193[qns ale pue UaLLIM 81ep Bu) Jo e ale passaidxa suoluidg asn J1ay} o suoiuido 10 SaSA|EUE ‘Blep ‘UoNeuIojul
SIU3 '] paje[al 10 ‘woly Bunnsal sasso| Jauo 1o sabewep ‘suoisioap Buipes Aue Joj aqisuodsal aq Jou ||eys JelsBuiulo|y ‘me| Aq paiinbai asimiayo se 1dadxg “a1eindde Jo a}a]duiod 1981103 8¢ 0} PajUBLIEM JOU BIE (g) pue

HLSONINECON

pue sasAjeue ‘e}ep ‘UONeULIoUI By “paseq si JoInguis!

Jeu1bio )1 yaiym ul Aiunod ayy

“A111n28s e |[as 10 Ang 0} J84J0 Ue Jou 8.k 810ja1ay} pue sasodind [euoneuwojul 1oy Ajs|os papiaoid ale (G) ‘JelsBululo|y Aq paiajo saIApe JuaWISaAUI BJNYIISUOD 10U Op () ‘paINqLIsIpal Jo paidod ag jou Aew (g) ‘JeysBuiLioly
Aq paijiian aq 1ouued yaiym [euoissajoid [e1oueul) noA Aq papiaoid uoieuLIojul JUNOIIE ‘WOl) PAALIBP 84 Jo ‘apnjoul Aew (z) ‘seisBuluiojy jo uonewuojul Aleyaudold pue [enuapijuod ay) apnjaul (1) urelay paureiuod suoiuido
Ajuo piodau siyy asn Aew noA ‘Juswesibe ajeledas e ul papiroid asimiaylo ssajup “paniasay siyb

W 78°%/£'97$ RERSVATE] — :pabeue\-xe| 0110j10d %
75 '$1UN0JJY 40 "ON W0Y'STIABSSIWO0 MMM :SSBIPPY GBAN — :paziWoIsNy SO1j0J1I0d %
10-10-6661 ‘8e( 8ouel|dwo) Sd|9 0G¥Z-28v-L19 -8uoyq 0¢ IS Jwnwiul}y Juswisany|
0£-90-900Z :uondaouj Jo s1eq 18)U87) [B1JUBUI4 BUQ :$SaIppY |euonNISy| :$N204 19NPO.d
suonesadg
000 00 DITITON & Jt]! 9z0LY'LL uoljjiw gL ueys aioly
71l 89l aieayesy [ 12 aik uor|jiw Q1§ - uoljjiw |§
850 L'y 9AISUBJa(] JaWNSUO) € 60°C uoljjiw 1§ - 0000528 — PIBIA IUON-ZL
80 0le anisusjeq ~— | 710 000'0GZ$ ueyrsse] oney adieys
; . SJUN022Y (Ilwg Janjep umopyealg :
Gll €LL ABojouyos| [s] 4o Jaquiny U020y [e10] azigunooay Uuesjy
vLL 00L siewsnpu s - UoleIAS(] plepuels
000 00 A1au3 2 L — — pasenbg-y
Y0z 6GL saoinag uoneaunwwo) Bl — 90ld P Bay B _ _ e1og
1y} zes anpIsuag WA — uodnog pi Bry - 5 — — eydyy
000 00 aeisyjesy [ Aamepy 43 by 2 D_m: o EJWM@EEG
] ) _ uoneing 43 by = pIg N1 SN Jesbuiuiopy
80 124! soinieg [eroueuly [ Xapu 14 1seg X3pu| piepues
. . ajkyg awoauj-paxiy
el g€l ealjakg sewnsuoy 3 a|1joi1d WAy pue sty
000 00 siealey aiseq [ /97 sBuejBuier;  — plaIA puspiAlg _ _ _ IAGL
80 6'5¢ lealjahy q, . .
Youl B 6 9 syo0 sBunyBram 10108 7661 Mmolfysey /88l MOJ{ yse)/adld — — — IAOL
pu| PIS |8y b SYI0IS nulom 101005 o sales  vgE soles/oly . . . InG
087 7 sseyoup1egeydyy  08y'Y6 bz SNEAI08 61 5 1008/9%ud - — - - B ‘A€
82 ou| S|eannadewieyd uossuabey £6/'L1 e — sBuig pajoslold  GZ'vz sBuwe3/eold  — - - - AL
16 Hov OvsperoN lggss 0 ©  E Tpropwen % T _ _ Mx m
w_”m v sse|g au| 1aqeydy oﬁ“B_ 0’ L¥r'r9l (Ilwg)den Bay oag 000018 - % wniay
8C¢ V/ SSB|J Ju| suliojie|d B9  9GG°L8 00 oI awon peg ey 0 UMOID Juey 9% X8pu| PIS -+ [B10] 18N Iel|
ve'e JU| S|ednnadeulieyd xelsp  8y9'vE © g0 lews _ _ _ _ _ 7202
LLE u| ysspony  G9y'6S @ 96 wnipaN = _ _ _ _ _ 1202
g0y U XIl38N - 00607 76 afiey _ _ _ _ _ 0207
60 dio7) abeianag 18ISUO\  ¥E9'0ZL e e wely  =© . _ _ _ _ _ 6107
£ey oU| WOO'UOZRWY  B/0'}G] @ Py deg 1aiey oighunby — - — 80z
GLY di0) VIQIAN  G0Z'.6 @ 000 00000l 007001 jelo] L AOWy  NDPE  ADPUZ  ADISL
87 di0) 8joeI) ZEE'8LL @ wo o ooo Sisis Toniena 2202-1€-7| 99uewIopa ssoig
60G di0) HosoIIN  £9'E9 ® . :
159 07 Buieog  /57'Z01 ® 000 000 000 spuog ¥ — — IA0L
. . . 000 640l 6.0l SY001S SN-UON € — — IAG
989 \/ SSB|J du| BSIA  [28'86 @ . . .
oney w5401 sy 000 16881588 DPOIS SN X¥E — — IAE
% “au0au-paxi4 (2101 (0 * SYI0IS 101 GE  Iunouy aous 000 0L0 0L0 e w_ _Mmm_so wmuwmw,ﬁ_% muwm\:,_mm uw_%_&
1888y 18N :sBuipjoy  aseys Byjemeys % HOYUS % Buol 918N 9, uonisoduioy AsbulLopy 1sbululoy 1sbululopy 1L
220z-1€-Z1 sishjeuy o1jopiod sty pue Butiey
0L0Z-61-50 82uS LejinBoezwie zizy
IWg 81888y 19npoid GLE9C| 86EIY | 9lEVY | ¥BLEE | 9829C | O¥/9C| LOOBL | 86EEL | 9L06 | VPG | 88C {S¢ (s)oBeueyy onjopiog
SIUN0JIY JO A8 PIS — €0 | ¢v0 | 0L0 | 6L0 |G20 |8L0 |SLO |¥ED | 0LO | 600 | 800 :
veIpayy — | vG6L | Z0%€E | 9L78 | o'l | 9ZvE | /59 | VO'LL | 28'LL | 169 | /6L | 207 T m%n_nm_s wg%o sishjeuy
"o — | LBl | 1B0E | 1GZ€ | L1T | Zvee| L1'9 | (901 | L€l | €89 | 0S6L | /g1 8ped a1038q beyy M_m Eam.:em
461 — | 8661 | ZZ¥E | OUEE | S60- | 69VE | BEL | vELL | LI'EL | 80LE | L8BL | 60T 33 SUORISO 1503 Y03 195
worssadsig — SUIBAAS BLI0JUI B|qexel JO SIshjeuy
y 2 — sBya uoinsod ur asn uied dea wisl-H7
) v_:mm>\ﬁ. M#_ [E10] - - - - - - - - - - - - — potiad Buipjoy Aq pazAjeue sapel]
xapu| Alobayes -/+ — — — — - - - - - - - - — $85S0| Xe) 1s8niey 0} A|Iqy
X8pu| plepueig -/+ — — — — — — - - - - - - — saifaleus Buipely 10[-xel Jo asf
% UIM3Y [E10L i e R B e e e e e A B B — a1eM1J0S UoIeZIWNdO-XE] JO BS()
hioysiy Zzzl | 120z | 0Z0z | 6l0z | 8lOZ | L0z | 910z | GlOZ | vl0Z | €l0Z | Zl0Z | LLoZ Aouaranyz-xel
u__v_m=m_mw”y.w—o=w_._.w5 - - - - - - - - - b — — — luswnaop xeyl [enuuy
) W — S1e1S | JIN/SH Ajlep ss82ay
JSUURUURIN UURUUURY IUUSUURONY SUUSUUSNS IUSRUURUN SUSURUIRY ISUSUUUNUN DUSUURUY IOURUUURUN BUUUURIURN IORUR B ouewiopad Aep ssaay
— sBuipjoy o1joji0d Ajiep $s820y
—3 NOL v [PUOISS3)014
Xapu| piepuelg — [e1oUBUI 01 1dY 1SBAIBH 107 XB |
sbesony a%mmw e e - JoleAsiuLpe o1jojuod yim 1Isuoy
—3 — JaBeuew oijojpiod yym 3nsuo)
(ImoIn D12 SRSPUUUY FUUPRRRUY ANURRUPPRY FUVPUSRRUY AOUSRRUPUN EUUPURRUY IUUSRRRPPS! SUURUPRSS FUPURRRUPS! SUROURPURS FOUPURRY | — sBunyBiam 10128s Ajpojy
deg abue sa|AeS SIL00T mmm  yag ..o b L — $81114N93s 8pN[ox]
000°0L$ Jo pmoln Xmmmu RN D SN IOt EDEORRES ISRSRSDRNN BOPRRRIONS ISRSRRRN uonezIoIsng
asn Y1 ymwoly
{imolg abie 000L I19ssny SN H1 00G d'8S ¥Xxxy

wMoBajes seysbuiusopy  xapuj Aiobajes

xapuj piepueyg |, Buney seysbuiuioly |jessng

asn) ymmoux deq abieq sajheg siwooq

GE Jo ¢ abed

2202-1€-C| @1ep ases|ay

31



City of Panama City Beach General Employees' Pension Plan
Equity Income (SMA - Sterling)

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 108.00
25.0 102.00
4
5
o S
£ 50.0 & 96.00 ==
H k3
« s
75.0 ; 90.00
(0]
100.0
84.00
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 78,00
® Equity Income (SMA - Sterling) 0 0 0 0 0 3122 4/22 5/22 6/22 7122 8/22 9122 1022 1122 12722
S&P 500 Value 20 2 (10%) 7 (35%) 5 (25%) 6 (30%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 -5.04
o 5.12
25.0 ® 520
E £ =528 v
® () ®
E 50.0 @ e 536
2 -5.44
T
250 -5.52
20.00 20.20 20.40 20.60 20.80
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Equity Income (SMA - Sterling) N/A N/A
@ Equity Income (SMA - Sterling) 3 1 (33%) 2 (67%) 0 (0%) 0 (0%) Vv S&P 500 Value -5.22 20.13
S&P 500 Value 20 2 (10%) 9 (45%) 7 (35%) 2 (10%) __ Median -5.44 20.55
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) 12.85 5.80 0.17 0.91 0.68 92.98 93.97
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City of Panama City Beach General Employees' Pension Plan
iShares S&P Mid-Cap 400 Growth (ETF)

Growth of a Dollar

December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years
0.0 200.00
25.0
4
g o °
£ 500 ® ® @ S 15000
5 ped
‘d-; o
14 =
75.0 o ® ® ® ® H
(=)
® X ) ) o ® & 100.00
100.0 ( X ] 0ee9® ™ |
3118 9/18 3119 9/19 3/20 9/20 3121 9/21 3/22 12/22
Periods 5-25  25-50 50-75  75-95 50.00
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 0(0%)  4(20%  3(15%) 13 (65%) 1217 618 1218 eM9 12119
S&P MidCap 400 Growth 20 0 (0%)  4(20%  3(15% 13 (65%)

6/20

12/20

6/21

12/21 6/22 12/22

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 8.06

7.44
25.0 5
< 6.82
; (0@ ®
“ °s | I ¥
e 500
5 5.58
5 | N
75.0 4.96
. 20.80 21.00 21.20 21.40 21.60 21.80 22.00 22.20
. . Risk (Standard Deviation %)
100.0 00000000 0GGS
3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares S&P Mid-Cap 400 Growth (ETF) 5.80 21.16
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 0 (0%) 4(20%  3(15% 13 (65%) Vv S&P MidCap 400 Growth 6.02 21.16
S&P MidCap 400 Growth 20 0 (0%) 5(25%) 2 (10%, 13 (65%) __ Median 7.54 21.95
Historical Statistics - 5 Years
Down Up
Return gg?gﬁ;g Alpha Beta S,Qg{if, e Market Market
Capture Capture
iShares S&P Mid-Cap 400 Growth (ETF) 5.80 21.16 -0.20 1.00 0.31 100.14 99.48
Historical Statistics - 3 Years
Down Up
Return gg?gﬁ;g Alpha Beta S,Qg{if, e Market Market
Capture Capture
iShares S&P Mid-Cap 400 Growth (ETF) 5.56 23.78 -0.18 1.00 0.32 99.98 99.47
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City of Panama City Beach General Employees' Pension Plan
Touchstone Mid Cap Growth (MF - Sterling)
December 31, 2022

1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0

110.00
25.0
£ 100.00
r o
c 500 2
E s
e o 90.00
75.0 ]
e
o
100.0 80.00 80.65
318 918 3H9 919 320 920 321 9/21 3122 12/22
Periods ~ 5-25 25-50 50-75 75-95 7000
® Touchstone Mid Cap Growth (MF - Sterling) 0 0 0 0 0 322 4122 5/22 6/22 7122 8/22 922 1022 1122 12022
S&P MidCap 400 Growth 20 4(20%  4(20% 1(5%) 11 (55%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

-12.00
__ -16.00
250 S 2000 \4
£ () £
© 3
r T -24.00
e 500 r
5 -28.00
2 ®e
750 -32.00
24.60 24.80 25.00 25.20 25.40 25.60 25.80
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Growth (MF - Sterling) N/A N/A
@ Touchstone Mid Cap Growth (MF - Sterling) 3 0 (0%) 1(33% 2(67%  0(0%) VvV S&P MidCap 400 Growth -18.96 25.50
S&P MidCap 400 Growth 20 6 (30% 2 (10% 3(15% 9 (45% — Median -28.79 24.83
Historical Statistics - 1 Year
Down Up
Return gtea:l?gt?;g Alpha Beta Sg:tri%e Market Market
Capture Capture
Touchstone Mid Cap Growth (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gtea:l?gt?;g Alpha Beta Sg:tri%e Market Market
Capture Capture
Touchstone Mid Cap Growth (MF - Sterling) 6.90 6.18 -0.38 0.92 0.34 92.93 85.06
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City of Panama City Beach General Employees' Pension Plan

iShares Russell Mid-Cap Value (ETF)

Growth of a Dollar

December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years
0.0 200.00
000
~ e 9 T eoe °®
4
: 0o ® 0 _080
@ () () S 150.00
€ 50.0 . b
3 o 5
14 =
75.0 ® H
<
@ 100.00
100.0
3/18 9/18 3119 9/19 3120 9/20 3121 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 50.00
@ iShares Russell Mid-Cap Value (ETF) 20 5 (25%) 12 (60%) 3 (15%) 0 (0%) 12117 6/18

S&P MidCap 400 Value

20

11 (55%) 9 (45%)

0 (0%) 0 (0%)

12/18

6/19

12119

6/20

12/20 6/21

12/21

6/22 12/22

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 7.84

. . 7.28
25.0 8 \V4
= 6.72
g 00 ¢4 ® 3 6.6
e 500 . 14
E 5.60 .l
[}
= 250 [ o 5.04
' . 20.65 21.24 21.83 22.42 23.01 23.60 24.19
Risk (Standard Deviation %)
100.0
3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12/22 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares Russell Mid-Cap Value (ETF) 5.50 21.27
@ iShares Russell Mid-Cap Value (ETF) 20 2(10%) 14 (70%) 3 (15%) 1 (5%) Vv S&P MidCap 400 Value 6.98 23.54
S&P MidCap 400 Value 20 8 (40%) 9 (45%) 3 (15%) 0 (0%) — Median 6.06 21.32
Historical Statistics - 5 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 5.50 21.27 -0.86 0.89 0.30 87.80 85.74
Historical Statistics - 3 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 5.59 24.50 -1.84 0.92 0.32 93.19 88.30
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City of Panama City Beach General Employees' Pension Plan
Touchstone Mid Cap Value (MF - Sterling)

Growth of a Dollar

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years
0.0 108.00
25.0 102.00
4
5
o S
e 500 & 96.00
3 =
@ =)
@ £
75.0 ; 90.00
o
100.0
84.00
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 78.00
® Touchstone Mid Cap Value (MF - Sterling) 0 0 0 0 0 322 4/22 5/22 6/22
S&P MidCap 400 Value 20 6(30% 5(25%  6(30%  3(15%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

7/22 8/22 9/22 10/22

11722

12/22

Peer Group Risk/Reward - 1 Year

-6.24
o -6.63
25.0 g -7.02 v
€ o £ s
© -
E 50.0 e 780
2 -8.19
<
750 -8.58
21.09 21.46 21.83 22.20 22,57 22.94 23.31 23.68
() Risk (Standard Deviation %)
100.0
3/18 9/18 319 9/19 3/20 9/20 3/21 9/21 3/22 12/22 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Value (MF - Sterling) N/A N/A
@® Touchstone Mid Cap Value (MF - Sterling) 3 1(33%  1(33%  0(0%) 1(33%: V S&P MidCap 400 Value -6.93 23.21
S&P MidCap 400 Value 20 5 (25% 4 (20%, 8 (40%, 3(15% — Median -8.03 21.76
Historical Statistics - 1 Year
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) 8.85 6.12 -0.73 0.88 0.45 96.17 77.84
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City of Panama City Beach General Employees' Pension Plan
Federated Hermes MDT Small Cap Growth (MF - Sterling)

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 110.00
25.0
E 100.00
o
T 500 z
2 —
¢ o 90.00
75.0 H
<
O]
100.0 80.00
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 70.00
® Federated Hermes MDT Small Cap Growth (MF - Sterling) 0 0 0 0 0 322 4/22 5/22 6/22 7122 8122 22 10/22 11/22 12/22
S&P SmallCap 600 Growth 20 7(35¢ 1(5% 6(30° 6(30¢
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 -15.00
__ -18.00
25.0 2 2100
x [ ) e v V
& 2 2400
e 500 r
5 -27.00
@
o 250 . -30.00
' () 24.13 24.32 24.51 24.70 24.89 25.08 25.27 25.46
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Federated Hermes MDT Small Cap Growth (MF - Sterling) N/A N/A
@ Federated Hermes MDT Small Cap Growth (MF - Sterling) 3 0(0% 1(33¢ 1(33¢ 1(33¢ V S&P SmallCap 600 Growth -21.08 25.20
S&P SmallCap 600 Growth 20 8(40¢ 2(10¢ 4(20¢ 6 (30¢ — Median -27.54 24.46
Historical Statistics - 1 Year
Down Up
Retum gz?gtai'orﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Federated Hermes MDT Small Cap Growth (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Retum gz?gtai'orﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Federated Hermes MDT Small Cap Growth (MF - Sterling) 6.24 4.80 0.46 0.67 0.38 55.00 70.87
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City of Panama City Beach General Employees' Pension Plan
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)

December 31, 2022
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
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3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 80.00
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 0 0 0 0 0 7122 8/22 o122 10122 11/22 12/22
S&P SmallCap 600 Value 20 4(209 11(55% 5(259 0(0%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 -10.89
o __ 1098
250 S 107 \4
X c
S 5
o 2 -11.16
e 500 r
5 -11.25
@
= 75.0 -11.34
' 24.58 24.60 24.62 24.64 24.66 24.68 24.70 24.72
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3/21 9/21 3/22 12122 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) N/A N/A
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 1 1(10C 0(0% 0(0% 0(0% V S&P SmallCap 600 Value -11.04 24.69
S&P SmallCap 600 Value 20 5(259 5(25% 7359 3(15% — Median -11.28 24.62
Historical Statistics - 1 Year
Down Up
Retum gg?g;or?l Alpha Beta Sg:tri[;e Market Market
Capture Capture
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Retum gg?g;or?l Alpha Beta Sg:tri[;e Market Market
Capture Capture
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 13.90 7.97 1.06 0.93 0.55 74.65 103.88
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City of Panama City Beach General Employees' Pension Plan
SPDR Barclays Convertibles Securities (ETF)

December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ‘ ° 250.00
25.0 [
< oo o0 ® o 200.00
= o [ o o =
c 500 () -
2 a0 3
T o o 150.00 ~
75.0 H 148.85
2
(0]
100.0 100.00
3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12122
Periods 5-25 25-50 50-75 75-95 50.00
® SPDR Barclays Convertibles Securities (ETF) 20 6 (30% 10 (50% 4 (20% 0 (0%) 12117 6/18 1218 6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22
ICE BofAML All Conv. Excl. 144A All Qualities 20 5(25% 15(75% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ° 10.00
[ ) 9.60
25.0 . . g 9.20 v
£ ® E
8 () o Py (] ® 5 880
g 500 [ (X ) C X ] o o [
2 . . 8.40
[ . .
= 8.00
75.0
14.76 15.17 15.58 15.99 16.40 16.81 17.22
Risk (Standard Deviation %)
100.0
3/18 9/18 3119 9/19 3/20 9/20 3121 9/21 3/22 12122 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Barclays Convertibles Securities (ETF) 8.28 16.76
@® SPDR Barclays Convertibles Securities (ETF) 20 3(15% 11 (55% 6 (30% 0 (0%) V ICE BofAML All Conv. Excl. 144A All Qualities 9.42 15.68
ICE BofAML All Conv. Excl. 144A All Qualities 20 5 (25% 8 (40% 7 (35% 0 (0%) __ Median 8.73 15.13
Historical Statistics - 5 Years
Down Up
Retum gtea:,?gt?;ﬂ Alpha Beta Sg:tri% e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 8.28 16.76 -1.44 1.06 0.48 110.75 103.15
Historical Statistics - 3 Years
Down Up
Retum gtea:,?gt?;ﬂ Alpha Beta Sg:tri% e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 7.47 19.39 -1.71 1.03 0.43 106.03 99.56
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City of Panama City Beach General Employees' Pension Plan
Cohen & Steers Global Infrastructure (MF)

December 31, 2022
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
00 — 160.00
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5 2
2 2 120,00
75.0 H
<
o
100.0 100.00
318 a8 319 a9 3/20 9/20 321 9121 3/22 12122
Periods 5-25 25-50 50-75 75-95 £0.00
® Cohen & Steers Global Infrastructure (MF) 1 1(10C 0(0% 0(0% 0(0% 1217 618 1218 619 1219 620  12/20  6/21 1221 6122 12122
FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 1995 1(5% 0(0% 0(0%

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 = — 5.88

. . - 5.46 . v
25.0 ® C X J @ € s
~ . I
s S
s 5 4.62
50.0 x
£ ® [ ) 420
[}
14
75.0 3.78
13.94 14.28 14.62 14.96 15.30 15.64 15.98 16.32
Risk (Standard Deviation %)
100.0
3/18 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 12122 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 5.56 14.47
@ Cohen & Steers Global Infrastructure (MF) 9 5(56¢ 2(22¢ 2(22¢ 0(0% V FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 5.54 15.38
FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 11(55¢ 7((35¢ 2(10¢ 0(0% — Median 4.38 15.81
Historical Statistics - 5 Years
Down Up
Return ggri]gtailc:g Alpha Beta ngtri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 5.56 14.47 0.36 0.93 0.36 94.67 95.64
Historical Statistics - 3 Years
Down Up
Return ggri]gtailc:g Alpha Beta ngtri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 3.09 17.10 0.81 0.92 0.22 96.37 98.78
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City of Panama City Beach General Employees' Pension Plan
Am Funds EuroPacific Growth R6 (MF)

December 31, 2022

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 5(25%)  11(55%) 4 (20%) 1217 618 1218 619 1219 620  12/20  6/21 1221 6122 12122
International Benchmark 20 0 (0%) 0 (0%) 8 (40%) 12 (60%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
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. . . Risk (Standard Deviation %)
100.0
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Return Deviation
Periods 5-25 25-50 50 -75 75-95 @® Am Funds EuroPacific Growth R6 (MF) 1.54 18.59
@® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 7(35%)  9(45%) 4 (20%) V International Benchmark 1.36 17.07
International Benchmark 20 0 (0%) 0 (0%) 13 (65%) 7 (35%) — Median 4.79 18.59
Historical Statistics - 5 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) 1.54 18.59 0.27 1.06 0.11 107.14 108.11
Historical Statistics - 3 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) -0.15 21.15 -0.47 1.07 0.06 112.14 109.93
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City of Panama City Beach General Employees' Pension Plan
SPDR Dow Jones REIT (ETF)

Growth of a Dollar
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December 31, 2022
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Periods 5-25 25-50 50-75 75-95 @® SPDR Dow Jones REIT (ETF) -26.10 22.82
@ SPDR Dow Jones REIT (ETF) 4 2 (50%) 1 (25%) 0 (0%) 1 (25%) v Wilshire U.S. REIT Index -26.81 22.80
Wilshire U.S. REIT Index 20 7 (35%) 4 (20%) 7 (35%) 2 (10%) — Median -26.17 22.37
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
SPDR Dow Jones REIT (ETF) -26.10 22.82 0.95 1.00 -1.26 99.08 101.74
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
SPDR Dow Jones REIT (ETF) 4.68 4.85 0.25 0.96 0.28 92.68 101.78
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City of Panama City Beach General Employees' Pension Plan
Fixed Income (SMA - Sterling)
December 31, 2022

1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
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Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) 1.53 1.97 -0.06 0.91 0.13 96.20 88.59
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City of Panama City Beach General Employees' Pension Plan
Glossary
December 31, 2022

-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 Il (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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