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City of Panama City Beach Police Officers’ Pension Plan
BCA Market Perspective ©
De-Risking Your Portfolio
October 2023

The recent surge in bond yields offers pension plans an opportunity to de-risk a portion of liabilities. The recent rapid climb among
bond yields has nearly eliminated the potential reward in owning stocks over bonds, also known as the equity risk premium. In early
October, the expected S&P 500 earnings yield over the next 12 months was just 0.74% above the 10-year Treasury bond yield — the
lowest premium in over 20 years (WSJ 10/10/23).

When the stock market earnings yield is similar to the bond market yield, there is virtually no risk premium in owning stocks over
bonds. For example, if the long-term return expectation in owning stocks is 8.0% and the yield to maturity of a high-quality bond
portfolio is 6.0%, the return to risk trade-off favors bonds.

Yield to maturity is an accurate predictor of what a bond portfolio will produce over time and in the current environment it will be
90% income. And that is precisely what a pension plan looks for. Defined benefit plans were originally designed to carefully match
liability payments to current period income, along with low volatility.

During the past several decades, pension fund asset allocators were forced to seek bond alternatives, as bond yields gradually declined
to near zero in 2020. The alternatives introduced greater levels of risk to pensions plans. This included leveraged products, illiquidity,
and lagging or estimated pricing of assets.

Using high quality bonds, it is possible today for a manager to build a long-term fixed-income portfolio model that nearly matches a
portion of the long-term liability assumptions constructed by the actuary. If a pension fund sponsor wanted to de-risk a portion of the
pension fund, this is possible today. How did this happen? The Federal Reserve and inflation together with market action raised the
10-year treasury bond to a 22 year high. And recently, the yield curve has begun offering longer-dated issues a higher yield. The 10-
year U.S. Treasury may move higher, but that only makes the de-risking option even more attractive.

More public pensions plans are studying the topic and de-risking may be even more attractive for closed plans. Stocks are a great way
to create long-term growth, but along with the ride comes volatility and uncertainty. In some cases, the draw-down recovery takes a
decade. In contrast, a long-term and stable 6.0% yield to maturity derived from a dedicated bond portfolio might solve all or a portion
of the volatility and liability problems for plan sponsors. De-risking will most likely still have a cost, but those costs have decreased
significantly over the past few quarters, as interest rates have risen at a record pace.

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
clients.




Quarterly Market Summary September 30, 2023
1 Quarter Performance
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Quarterly Market Summary September 30, 2023

Fixed Income Market Sector Performance

18.0
12.0
g 60
= 34
=
=
(] 0.5 0.6
o 00
0.8 0.8
3.2 -3.1 -3.0
4.1
6.0
-12.0
~ ~
o >
& @
Q(D -
o
. Blmbg. U.S. Aggregate Index Blmbg. U.S. Treasury . Blmbg. U.S. Credit Index . Blmbg. U.S. MBS
|7 BImbg. U.S. Corp High Yield [l Bimbg. Global Aggregate Ex USD (Hedged)  [JJ]] Credit Suisse Leveraged Loan Index
Intl Equity Indices Performance Intl Equity Region Performance
45.0 45.0
30.0
30.0
£ 150 9
< <
S £ 150
=] =
© 0.7 2
o 00 T T o
40 -34 -2.8
-8.6 0.0
-15.0
-30.0 -15.0
1 1 1 1
Quarter Year Quarter Year
[l MSCI EAFE Index MSCI EAFE Small Cap Index  [J] MSCI EAFE Growth Index Il VsciJapan MSCI Pacific Ex Japan  [J] MSC! United Kingdom [} MSCI Europe ex UK.
[l VsCI EAFE value [ MsClI Emerging Markets Index




City of Panama City Beach Police Officers’ Pension Plan
Total Fund
Investment Summary
September 30, 2023

e The Investment Policy Statement dated April 1, 2022 reduced the fixed-income target allocation from 32% to 25% and established a
private real estate allocation target of 7.0%. 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. This blended approach reduces annual Plan fees
and provides diversification outside of Sterling’s offerings.

e For the quarter, the Plan was down $1.1 million or -3.8% (-3.9% net), similar to the strategic model (-3.7%). Strong relative performance
was derived from actively managed small-cap value, equity income and private real estate. The best four performing asset categories
were: cash (+1.3%), private real estate (-1.6%), small cap value (-1.8%), and large cap value (-1.8%). At quarter-end, the equity asset
allocation was 67.9%, versus the maximum of 72.0%.

e For the one-year, the Plan earned $2.4 million or +10.1% net and ranked in the top 50th percentile.

e For the three-year period, the Plan earned $2.2 million or +2.8% net per year, behind the strategic model (+3.7%).

e For the five-year period the Plan earned $5.6 million or +4.6% net per year, in line with the strategic model (+4.7%).

e For the eight-year period the Plan earned $10.9 million or +6.6% net per year, ahead of the strategic model (+6.3%) and ranked in the top
47" percentile.

BCA,




City of Panama City Beach Police Officers’ Pension Plan
Total Fund
Investment Policy Review
September 30, 2023

Total Fund annualized three-year performance achieved the Strategic Model. (Actual: +3.3% vs. +3.7%)
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.

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.

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: +5.9% vs. +6.1%)
The annualized five-year Mid Cap Value performance ranked in the top 40th percentile.
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City of Panama City Beach Police Officers’ Pension Plan
Total Fund
Investment Policy Review (continued)
September 30, 2023

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. (Actual: 50th)

The annualized five-year Convertible (SPDR) performance achieved the ML Conv x144A All Qual index. (+8.4% vs. +8.8%)

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. (Actual: 46th)

The annualized three-year International (EuroPacific) performance achieved the International benchmark.

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: 45th)

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: 67.9%)
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 (%)

Quarter

27,268,787

-69,255
-1,057,417
26,142,115

-3.9

City of Panama City Beach Police Officers' Pension Plan

Investment Performance - Net
September 30, 2023

One Year

24,133,934
-437,486
2,445,667
26,142,115

10.1

Three Years

24,500,341
-608,221
2,249,995
26,142,115

2.8

Five Years

21,699,296
-1,114,156

5,556,975
26,142,115

4.6

Eight Years

14,837,098

423,783
10,881,234
26,142,115

6.6



City of Panama City Beach Police Officers' Pension Plan
Actual vs. Target Asset Allocation
September 30, 2023

7

Vanguard S&P 500 (ETF - Sterling) 5% 11.0%
Fidelity 500 Index Fund (MF)
Loomis Sayles Large Cap Growth (SMA - Sterling)
Equity Income (SMA - Sterling)
Touchstone Mid Cap Value (MF - Sterling) S.U70 4.9%
iShares Russell Mid-Cap Value (ETF)
Touchstone Mid Cap Growth (MF - Sterling) _HE o
iShares S&P Mid-Cap 400 Growth (ETF) | -

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)
Federated Hermes MDT Small Cap Growth (MF - Sterling)

Cohen & Steers Global Infrastructure (MF) 4:69;0%

SPDR Barclays Convertibles Securities (ETF) 10-0%1 0.8%
Am Funds EuroPacific Growth R6 (MF) 13:6% === 15.0%

SPDR Dow Jones REIT (ETF) (o 1207 °.U7

Fixed Income (SMA - Sterling) Sh ¥,
Payden Emerging Markets Bond Fund (MF - Sterling) o~ °
Vanguard Short-Term Treasury (ETF - Sterling) o 0 o
Fidelity US Bond Index (MF) ;1°0% 2.0%
Pimco Real Return Fund (PRRIX) ,_0@ /§°

TA Realty Core Property Fund, L.P. (CF) 2079,
Truist Custody Acct Cash Sweep (MF) LU/ 6%
Truist IM Acct Cash Sweep (MF - Sterling) m_s%

6.6%

0.0% 3.0% 6.0% 9.0% 12.0% 15.0% 18.0% 21.0% 24.0% 27.0%

Target Allocation . Actual Allocation

Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 26,142,115 100.0 100.0 0.0
Vanguard S&P 500 (ETF - Sterling) 2,879,970 11.0 7.5 35
Fidelity 500 Index Fund (MF) 678,240 2.6 2.5 0.1
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,726,355 6.6 5.0 1.6
Equity Income (SMA - Sterling) 1,143,939 4.4 5.0 -0.6
Touchstone Mid Cap Value (MF - Sterling) 1,270,127 4.9 3.0 1.9
iShares Russell Mid-Cap Value (ETF) 542,970 2.1 2.0 0.1
Touchstone Mid Cap Growth (MF - Sterling) 375,346 1.4 1.5 -0.1
iShares S&P Mid-Cap 400 Growth (ETF) 411,381 1.6 1.5 0.1
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 316,311 1.2 2.5 -1.3
Federated Hermes MDT Small Cap Growth (MF - Sterling) 478,209 1.8 2.5 -0.7
Cohen & Steers Global Infrastructure (MF) 1,191,164 4.6 5.0 -0.4
SPDR Barclays Convertibles Securities (ETF) 2,813,497 10.8 10.0 0.8
Am Funds EuroPacific Growth R6 (MF) 3,545,552 13.6 15.0 -1.4
SPDR Dow Jones REIT (ETF) 372,566 1.4 5.0 -3.6
Fixed Income (SMA - Sterling) 5,643,306 21.6 215 0.1
Payden Emerging Markets Bond Fund (MF - Sterling) 44,301 0.2 0.5 -0.3
Vanguard Short-Term Treasury (ETF - Sterling) 120,442 0.5 0.5 0.0
Fidelity US Bond Index (MF) 270,695 1.0 2.0 -1.0
Pimco Real Return Fund (PRRIX) 89,795 0.3 0.5 -0.2
TA Realty Core Property Fund, L.P. (CF) 1,935,243 7.4 7.0 0.4
Truist Custody Acct Cash Sweep (MF) 168,581 0.6 0.0 0.6
Truist IM Acct Cash Sweep (MF - Sterling) 124,125 0.5 0.0 0.5



City of Panama City Beach Police Officers' Pension Plan
Actual vs. Target Asset Allocation
September 30, 2023

Large Cap Equity — 24.6%
Mid Cap Equity 8.0% 9.9%
Small Cap Equity 3.0% 5.0%
Global Infrastructure 465"/? %
Convertibles 10'010/8_8%
International Equity 13.6% 15.0%
REITs — 5.0%
Fixed Income 23.6% 25.0%
Private Real Estate 7'(;(')/2%
Cash 0.0% o
0.0% 4.0% 8.0% 12.0% 16.0% 20.0% 24.0% 28.0% 32.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference

Total Fund 26,142,115 100.0 100.0 0.0

Large Cap Equity 6,428,504 24.6 20.0 4.6

Mid Cap Equity 2,599,824 9.9 8.0 1.9

Small Cap Equity 794,520 3.0 5.0 -2.0

Global Infrastructure 1,191,164 4.6 5.0 -04

Convertibles 2,813,497 10.8 10.0 0.8

International Equity 3,545,552 13.6 15.0 -1.4

REITs 372,566 14 5.0 -3.6

Fixed Income 6,168,539 23.6 25.0 -1.4

Private Real Estate 1,935,243 7.4 7.0 0.4

Cash 292,706 1.1 0.0 1.1

m



City of Panama City Beach Police Officers' Pension Plan
Asset Allocation

September 30, 2023 : 26,142,115.19

Cash-1.12%

REITs-1.43% /
Small Cap Equity-3.04%
Global Infrastructure-4.56%

Large Cap Equity-24.59%
Private Real Estate-7.40% ; PR ’

Mid Cap Equity-9.94% ——

Convertibles-10.76%

International Equity-13.56%

Market Value $ Allocation (%)

B Large Cap Equity 6,428,504 24.59

Fixed Income 6,168,539 23.60
B International Equity 3,545,552 13.56
H Convertibles 2,813,497 10.76

Mid Cap Equity 2,599,824 9.94
M Private Real Estate 1,935,243 7.40
M Global Infrastructure 1,191,164 4.56
B Small Cap Equity 794,520 3.04
B REITs 372,566 1.43
H Cash 292,706 1.12

BCA
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Assets In Millions

September 30, 2023
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37.57
4.56
10.76
13.56
1.43
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7.40
1.12

Assets In Millions

City of Panama City Beach Police Officers' Pension Plan

September 30, 2022
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B Domestic Equity
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M International Equity
REITs

M Fixed Income
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38.45
4.94
10.88
11.35
1.57
21.30
8.84
2.67

Historical Asset Allocation

Assets In Millions

September 30, 2023

September 30, 2021

$14

$12

“*
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$4

$2

$0

B Domestic Equity
Infrastructure

B Convertibles

B International Equity
REITs

B Fixed Income

M Private Real Estate

M Cash

37.58
4.27
11.95
13.76
1.68
28.66
0.00
2.10

Assets In Millions

September 30, 2020

$14

$12

$10

$8

$6

$4

$2

$0

B Domestic Equity
Infrastructure

B Convertibles

B International Equity
REITs

B Fixed Income

M Private Real Estate

M Cash

39.03
4.43
11.77
13.63
1.58
26.86
0.00
271

Assets In Millions

September 30, 2019

$14

$12

$8

$6

$4

$2

$0

B Domestic Equity
Infrastructure

B Convertibles

B International Equity
REITs

B Fixed Income

B Private Real Estate

M Cash

39.96
5.14
9.75

12.90
2.29

27.84
0.00
2.14

BCA




City of Panama City Beach Police Officers' Pension Plan

Asset Allocation & Performance - Gross
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
Market Value ROR - Rank

ROR - Rank ROR - Rank ROR - Rank ROR - Rank

Total Fund
Strategic Model

Domestic Equity

Large Cap Core
Fidelity 500 Index (Blend)

Vanguard S&P 500 (ETF - Sterling)
S&P 500 Index

Large Cap Growth

Loomis Sayles Large Cap Growth (SMA - Sterling)
S&P 500 Growth

Large Cap Value

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

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

iShares Russell Mid-Cap Value (ETF)

Touchstone Mid Cap Value (MF - Sterling)
S&P MidCap 400 Value

26,142,115  -3.8 (94) 10.7 (50)
3.7 9.4 3.7 4.7 6.3

9,822,848

3,558,210

678,240 -3.3 21.6 10.8 103 12.9

2,879,970  -32 21.6 N/A N/A N/A
33 21.6 10.2 9.9 12.6

1,726,355

1,726,355  -3.7 42.7 N/A N/A N/A
26 19.8 6.8 10.4 13.9

1,143,939

1,143,939 -1.8 13.1 N/A N/A N/A
4.1 22.2 13.4 8.4 10.5

786,727

411,381 -33 165 7.8 5.7 9.3

375,346 5.0 18.3 N/A N/A N/A
32 16.2 7.6 5.6 9.2

1,813,097

542,970  -4.4 11.0 11.1 5.2 8.1

1,270,127 -4.3 8.2 N/A N/A N/A
52 14.5 16.7 6.1 95

BCA
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City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance - Gross
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank

Small Cap Growth 478,209 -6.6 (60) 13.4 (30) N/A N/A N/A
Federated Hermes MDT Small Cap Growth (MF - Sterling) 478,209 -6.6 134 N/A N/A N/A

S&P SmallCap 600 Growth -4.3 9.6 8.8 29 9.1
Small Cap Value 316,311 -1.8 (49) 17.3 (41) N/A N/A N/A
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 316,311 -1.8 17.3 N/A N/A N/A

S&P SmallCap 600 Value -5.6 10.3 154 3.2 8.8
Convertibles 2,813,497 8.4 (32) 10.0 (44)
SPDR Barclays Convertibles Securities (ETF) 2,813,497 -2.5 10.0 2.2 84 10.0

ICE BofAML All Conv. Excl. 144A All Qualities -2.4 8.1 3.5 8.8 9.8
Global Infrastructure 1,191,164
Cohen & Steers Global Infrastructure (MF) 1,191,164 9.0 1.0 4.2 4.7 N/A

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.8 14 3.8 4.1 6.2
International Equity 3,545,552 -6.2 (79) 20.2 (54) 0.5 (69) 3.6 (45) 6.1 (46)
Am Funds EuroPacific Growth R6 (MF) 3,545,552 -6.2 20.2 0.5 3.6 6.1

International Benchmark -3.7 21.0 4.2 3.1 5.8

372,566

SPDR Dow Jones REIT (ETF) 372,566 -7.4 2.5 N/A N/A N/A

Wilshire U.S. REIT Index -6.4 3.9 5.7 2.9 44

BCA
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City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance - Gross
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
MarketValuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Fixed Income 6,168,539 -2.9 (68) 16 (81) -3.5 (77) 0.7 (83) 1.2 (80)
Fixed Income (SMA - Sterling) 5,643,306 -3.0 15 N/A N/A N/A
Payden Emerging Markets Bond Fund (MF - Sterling) 44,301 2.7 N/A N/A N/A N/A
Vanguard Short-Term Treasury (ETF - Sterling) 120,442 0.7 N/A N/A N/A N/A
Fidelity US Bond Index (MF) 270,695 -3.2 N/A N/A N/A N/A
Pimco Real Return Fund (PRRIX) 89,795 N/A N/A N/A N/A N/A

Fixed Income Benchmark -3.2 0.6 -4.8 -0.3 0.2
Private Real Estate 1,935,243 -1.6 (24) -8.3 (20) N/A N/A N/A
TA Realty Core Property Fund, L.P. (CF) 1,935,243 -1.6 -8.3 N/A N/A N/A

NCREIF Fund Index-ODCE (VW) -1.9 -12.1 7.1 5.7 6.8
Cash 292,706 1.3 4.6 1.7 1.6 1.3
Truist Custody Acct Cash Sweep (MF) 168,581 1.3 4.6 1.7 1.6 1.3
Truist IM Acct Cash Sweep (MF - Sterling) 124,125 1.3 45 N/A N/A N/A

ICE BofAML 3 Month U.S. T-Bill 1.3 4.5 1.7 1.7 1.4




City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance -Net
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
MarketValuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR - Rank
Total Fund 26,142,115 -3.9 10.1 2.8 4.6 6.6
Strategic Model -3.7 9.4 3.7 4.7 6.3
Domestic Equity 9,822,848 -3.7
Large Cap Core 3,558,210 -3.3 21.4 11.5 11.1 13.4
Fidelity 500 Index (Blend) 678,240 -3.3 216 10.7 10.2 12.8
Vanguard S&P 500 (ETF - Sterling) 2,879,970 -3.2 21.6 N/A N/A N/A
S&P 500 Index -3.3 21.6 10.2 9.9 12.6
Large Cap Growth 1,726,355
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,726,355 -3.7 42.2 N/A N/A N/A
S&P 500 Growth -2.6 19.8 6.8 10.4 13.9
Large Cap Value 1,143,939
Equity Income (SMA - Sterling) 1,143,939 -1.8 12.7 N/A N/A N/A
S&P 500 Value -4.1 22.2 13.4 8.4 10.5
Mid Cap Growth 786,727 -4.4 16.6 5.0 3.8 8.5
iShares S&P Mid-Cap 400 Growth (ETF) 411,381 -3.3 16.2 7.5 5.5 9.0
Touchstone Mid Cap Growth (MF - Sterling) 375,346 5.2 17.3 N/A N/A N/A
S&P MidCap 400 Growth -3.2 16.2 7.6 5.6 9.2
Mid Cap Value 1,813,097 -4.5 8.2 12.0 5.4 8.0
iShares Russell Mid-Cap Value (ETF) 542,970 -4.5 10.7 10.8 5.0 7.9
Touchstone Mid Cap Value (MF - Sterling) 1,270,127 -4.5 7.3 N/A N/A N/A

S&P MidCap 400 Value -5.2 14.5 16.7 6.1 9.5




City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance -Net
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Small Cap Growth 478,209 -6.8 12.4 N/A N/A N/A
Federated Hermes MDT Small Cap Growth (MF - Sterling) 478,209 6.8 124 N/A N/A N/A
S&P SmallCap 600 Growth -4.3 9.6 8.8 29 9.1
Small Cap Value 316,311 -2.0 16.5 N/A N/A N/A
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 316,311 2.0 16.5 N/A N/A N/A
S&P SmallCap 600 Value -5.6 10.3 154 3.2 8.8
Convertibles 2,813,497 -2.6 9.6 1.7 8.0 9.6
SPDR Barclays Convertibles Securities (ETF) 2,813,497 -2.6 9.6 1.7 8.0 9.6
ICE BofAML All Conv. Excl. 144A All Qualities 2.4 8.1 3.5 8.8 9.8
Global Infrastructure 1,191,164 9.2 0.0 3.2 3.7 N/A
Cohen & Steers Global Infrastructure (MF) 1,191,164 9.2 0.0 3.2 3.7 N/A
FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.8 14 3.8 4.1 6.2
International Equity 3,545,552
Am Funds EuroPacific Growth R6 (MF) 3,545,552 -6.3 19.6 0.1 3.1 5.6
International Benchmark -3.7 21.0 4.2 3.1 5.8
REITs 372,566 -74 2.3 3.0 -0.4 2.3
SPDR Dow Jones REIT (ETF) 372,566 -7.4 2.3 N/A N/A N/A
Wilshire U.S. REIT Index -6.4 3.9 5.7 2.9 4.4

BCA




City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance -Net
September 30, 2023

QTD 1 Year 3 Year 5 Year 8 Year
MarketValuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Fixed Income 6,168,539
Fixed Income (SMA - Sterling) 5,643,306 -3.0 0.8 N/A N/A N/A
Payden Emerging Markets Bond Fund (MF - Sterling) 44,301 2.7 N/A N/A N/A N/A
Vanguard Short-Term Treasury (ETF - Sterling) 120,442 0.7 N/A N/A N/A N/A
Fidelity US Bond Index (MF) 270,695 -3.2 N/A N/A N/A N/A
Pimco Real Return Fund (PRRIX) 89,795 N/A N/A N/A N/A N/A

Fixed Income Benchmark -3.2 0.6 -4.8 -0.3 0.2
Private Real Estate 1,935,243 -1.9 -9.3 N/A N/A N/A
TA Realty Core Property Fund, L.P. (CF) 1,935,243 -1.9 -9.3 N/A N/A N/A

NCREIF Fund Index-ODCE (VW) -1.9 -12.1 7.1 5.7 6.8
Cash 292,706 1.3 4.6 1.7 1.6 1.3
Truist Custody Acct Cash Sweep (MF) 168,581 1.3 4.6 1.7 1.6 1.3
Truist IM Acct Cash Sweep (MF - Sterling) 124,125 1.3 45 N/A N/A N/A

ICE BofAML 3 Month U.S. T-Bill 1.3 4.5 1.7 1.7 14




City of Panama City Beach Police Officers' Pension Plan
Asset Allocation & Performance -Net
September 30, 2023

Strategic Model (IPS hybrid benchmark objective): from Oct'23 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 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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City of Panama City Beach Police Officers' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
September 30, 2023

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Total Fund - Sterling 14,212,227
Target Index - Sterling -3.2 11.8
Large Cap Equity - Sterling 5,750,264
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,726,355 -3.7 42.7
S&P 500 Growth -2.6 19.8
Equity Income (SMA - Sterling) 1,143,939 -1.8 13.1
S&P 500 Value -4.1 22.2
Vanguard S&P 500 (ETF - Sterling) 2,879,970 -3.2 21.6
S&P 500 Index -3.3 21.6
Mid Cap Equity - Sterling 1,645,473
Touchstone Mid Cap Growth (MF - Sterling) 375,346 -5.0 18.3
S&P MidCap 400 Growth -3.2 16.2
Touchstone Mid Cap Value (MF - Sterling) 1,270,127 4.3 8.2
S&P MidCap 400 Value -5.2 14.5
Small Cap Equity - Sterling 794,520
Federated Hermes MDT Small Cap Growth (MF - Sterling) 478,209 -6.6 134
S&P SmallCap 600 Growth -4.3 9.6
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 316,311 -1.8 17.3
S&P SmallCap 600 Value -5.6 10.3

BCA
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City of Panama City Beach Police Officers' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
September 30, 2023

QTD 1 Year
Market Value ROR - Rank ROR - Rank

Global Fixed Income - Sterling 5,897,844
Fixed Income (SMA - Sterling) 5,643,306 -3.0 15
Payden Emerging Markets Bond Fund (MF - Sterling) 44,301 2.7 N/A
Vanguard Short-Term Treasury (ETF - Sterling) 120,442 0.7 N/A
Pimco Real Return Fund (PRRIX) 89,795 N/A N/A

Fixed Income Benchmark -3.2 0.6
Global Cash - Sterling 124,125 1.3 45
Truist IM Acct Cash Sweep (MF - Sterling) 124,125 1.3 45

ICE BofAML 3 Month U.S. T-Bill 1.3 4.5

BCA
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City of Panama City Beach Police Officers' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
September 30, 2023

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Total Fund - Sterling 14,212,227 -3.3 12.0
Target Index - Sterling -3.2 11.8
Large Cap Equity - Sterling 5,750,264 -3.2 249
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,726,355 -3.7 42.2
S&P 500 Growth -2.6 19.8
Equity Income (SMA - Sterling) 1,143,939 -1.8 12.7
S&P 500 Value -4.1 222
Vanguard S&P 500 (ETF - Sterling) 2,879,970 -3.2 216
S&P 500 Index -3.3 21.6
Mid Cap Equity - Sterling 1,645,473
Touchstone Mid Cap Growth (MF - Sterling) 375,346 -5.2 17.3
S&P MidCap 400 Growth -3.2 16.2
Touchstone Mid Cap Value (MF - Sterling) 1,270,127 -4.5 7.3
S&P MidCap 400 Value -5.2 145
Small Cap Equity - Sterling 794,520 -5.2 13.3
Federated Hermes MDT Small Cap Growth (MF - Sterling) 478,209 -6.8 124
S&P SmallCap 600 Growth 4.3 9.6
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 316,311 -2.0 16.5
S&P SmallCap 600 Value -5.6 10.3

BCA
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City of Panama City Beach Police Officers' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
September 30, 2023

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Global Fixed Income - Sterling 5,897,844 -2.9 1.0
Fixed Income (SMA - Sterling) 5,643,306 -3.0 0.8
Payden Emerging Markets Bond Fund (MF - Sterling) 44,301 -2.7 N/A
Vanguard Short-Term Treasury (ETF - Sterling) 120,442 0.7 N/A
Pimco Real Return Fund (PRRIX) 89,795 N/A N/A
Fixed Income Benchmark -3.2 0.6
Global Cash - Sterling 124,125 1.3 4.5
Truist IM Acct Cash Sweep (MF - Sterling) 124,125 1.3 4.5
ICE BofAML 3 Month U.S. T-Bill 1.3 4.5

Target Index - Sterling: from Jul'22 is 57% Russell 3000 + 43% Bloomberg Aggregate Bond; from Apr'22 is 49% Russell 3000 + 51% 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.




City of Panama City Beach Police Officers' Pension Plan
Peer Universe Quartile Ranking

September 30, 2023

20.0
16.0
12.0
@
= V.
£ 8.0
3
=
s 9
o 4.0 A\
5 »
o
0.0
4.0 O—
-8.0
Quarter One Year Three Years Five Years Eight Years
@ Total Fund -3.8 (94) 10.7 (50) 3.3 (80) 5.1 (60) 7.1 (47)
V Strategic Model -3.7 (91) 9.4 (72) 3.7 (73) 4.7 (75) 6.3 (76)
5th Percentile -0.3 14.2 8.6 7.4 85
1st Quartile -1.8 12.2 6.0 5.9 7.6
Median -2.6 10.7 4.8 5.3 7.1
3rd Quartile -3.2 9.2 3.6 4.6 6.4
95th Percentile -3.8 53 1.1 2.8 4.7

Parentheses contain percentile rankings.

Calculation based on auarterlv data.
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City of Panama City Beach Police Officers' Pension Plan
Growth of Investments
August 1, 2015 Through September 30, 2023
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117

7117 1/18 7118 1/19 7/19 1/20 7120 1/21 7/21

mmm Total Fund mmm Net Cash Flow

Beginning MV Ending MV Annualized ROR
$16,095,890 $26,142,115 6.1
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Return (%)
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City of Panama City Beach Police Officers' Pension Plan

Capital Market Line

Period Ending September 30, 2023

5 Years Risk/Reward 5 Years Statistics

11

14 17 20
Risk (Standard Deviation %)

23

26

29

32

35

. Total Fund

Total Fund
v Strategic Model

Strategic Model
Bl s&P 500 index
S&P 500 Index
A S&P MidCap 400 Index
S&P MidCap 400 Index

O S&P SmallCap 600 Index
S&P SmallCap 600 Index

=== ML All Conv Ex.144A AQ Index
ML All Conv Ex.144A AQ Index

I MSCI EAFE Index
MSCI EAFE Index

+ Bimbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index

Return

5.06

4.65

9.92

6.06

3.21

8.77

3.74

0.10

Standard

Deviation

15.47

14.09

20.36

25.45

27.78

18.95

20.51

5.71

Beta

1.09

1.00

1.42

1.74

1.84

1.23

1.40

0.16

Alpha

0.10

0.00

3.84

-0.42

-3.05

3.39

-1.94

-0.61

Return (%)

30

26

22

11

14 17 20
Risk (Standard Deviation %)

23

26

29

32

35

. Total Fund

Total Fund
v Strategic Model

Strategic Model
Bl s&P 500 index

S&P 500 Index
A S&P MidCap 400 Index
S&P MidCap 400 Index

<) s&P smallCap 600 Index
S&P SmallCap 600 Index

=m=m VL All Conv Ex.144A AQ Index
ML All Conv Ex.144A AQ Index

I MSCI EAFE Index
MSCI EAFE Index

+ Bimbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index

25

Return

3.30

3.74

10.15

12.05

12.10

-5.21

Standard

Deviation

12.53

11.66

16.25

19.67

23.17

14.77

18.18

5.73

Beta

1.06

1.00

1.34

1.60

1.79

1.14

1.47

0.37

Alpha

-0.59

0.00

5.38

6.57

6.38

-0.39

1.35

-6.60
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Rate of Return (%)

City of Panama City Beach Police Officers' Pension Plan
Fiscal Year Rates of Return
September 30, 2023
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24.00
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City of Panama City Beach Police Officers' Pension Plan

Total Fund
September 30, 2023
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 Y 160.00
25.0
. 000 o PY 140.00
< o ® =
50.0 -
5 o 000%0 -~ z
o 2 12000
75.0 H
2
0]
100.0 100.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 9/23
Periods 5-25 25-50 50-75 75-95 80.00
@ Total Fund 20 7 (35%) 8 (40%) 5 (25%) 0 (0%) 9/18 3119 9/19 3120 9/20 3/21 9/21 3/22 9/22 3/23 9/23
Strategic Model 20 0 (0%) 0 (0%) 18 (90%) 2 (10%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® P Y 5.40
® (X X J o0 [ 5.31
25.0 ® € 52
x . c 7
s 2 513
T 500 o () ® e ®
3 o0 5.04
° o
= o
75.0
() 11.07 11.48 11.89 12.30 12.71 13.12 13.53 13.94
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12120 6/21 12121 6/22 12122 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 5.06 13.42
@ Total Fund 20 11 (55%) 4 (20%) 4 (20%) 1 (5%) Vv Strategic Model N/A N/A
Strategic Model 20 0 (0%) 4 (20%) 12 (60%) 4 (20%) —_ Median 5.30 11.76
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 5.06 13.42 N/A N/A 0.31 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 3.30 12.46 N/A N/A 0.19 N/A N/A
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5 Years Rolling Percentile Ranking - 5 Years
0.0

City of Panama City Beach Police Officers' Pension Plan
Fidelity 500 Index (Blend)
September 30, 2023

Growth of a Dollar

200.00
25.0 . . . . . .
£ o
5 . . . . . . . S 150.00
50.0 | N ] ) ® 2 "
£ ( X >
@ o
x £
75.0 S
2
@ 100.00
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 50.00
@ Fidelity 500 Index (Blend) 20 5 (25%) 11 (55%) 4 (20%) 0 (0%) 9/18 3/19 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23
S&P 500 Index 20 1 (5%) 15 (75%) 4 (20%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 5 Years

11.00
X X [ 1050
25.0 . . & 10.00 .
= () o E v
8 ® 2 950
50.0 . x
E ® 0900 9%00° 200
[
13
75.0 8.50
18.27 18.48 18.69 18.90 19.11 19.32 19.53 19.74
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity 500 Index (Blend) 10.26 18.63
@ Fidelity 500 Index (Blend) 20 6 (30%) 4 (20%) 10 (50%) 0 (0%) Vv S&P 500 Index 9.92 18.81
S&P 500 Index 20 5 (25%) 5 (25%) 10 (50%) 0 (0%) __ Median 8.84 19.46
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 10.26 18.63 0.40 0.99 0.53 98.62 99.93
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 10.77 17.39 0.68 0.99 0.58 97.91 100.30
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City of Panama City Beach Police Officers' Pension Plan
Vanguard S&P 500 (ETF - Sterling)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

110.00
25.0
x 100.00
©
o [} 8
50.0 -
@ =)
o = 90.00
75.0 ]
<
o
100.0 80.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 70.00
@ Vanguard S&P 500 (ETF - Sterling) 3 0 (0%) 1(33%) 2 (67%) 0 (0%) 3/22 6/22 a2 12/22 323 6/23 923
S&P 500 Index 20 2 (10%) 12 (60%) 6 (30%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 21.84
__ 2176
25.0 £ 21.68
E : \%
5 2 2160
14 3 21
50.0 . x
g . . . . . 21.52 .
[
14
750 21.44
15.00 15.20 15.40 15.60 15.80 16.00 16.20 16.40
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard S&P 500 (ETF - Sterling) 21.56 15.28
@ Vanguard S&P 500 (ETF - Sterling) 6 0 (0%) 4 (67%) 2 (33%) 0 (0%) V S&P 500 Index 21.62 15.31
S&P 500 Index 20 1 (5%) 12 (60%) 7 (35%) 0 (0%) —_ Median 21.77 16.05
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) 21.56 15.28 -0.01 1.00 1.07 100.42 100.03
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) -3.23 3.31 0.03 1.01 -0.44 100.43 102.37
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City of Panama City Beach Police Officers' Pension Plan
Loomis Sayles Large Cap Growth (SMA - Sterling)

September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years

Growth of a Dollar

140.00
25.0
x 120.00
< o
T 500 z
2 o
T 2 10000
75.0 H
<
o
100.0 80.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-256 25-50 50-75 75-95 60.00
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 3 3 (100 0(0%) 0(0%) 0 (0%) 322 6/22 9122 12/22 323 6/23 923
S&P 500 Growth 20 2(10% 7(35% 7(35% 4 (20%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0 ®

Peer Group Risk/Reward - 1 Year

50.00
~ 40.00 .
25.0 [ ] [ ] g
X c
< . 5 30.00
14 ®
g 500 ® @ 20.00 v
3
g o
75.0 10.00
12.00 14.00 16.00 18.00 20.00 22.00 24.00
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Loomis Sayles Large Cap Growth (SMA - Sterling) 42.69 21.21
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 6 3(50% 2(33% 1(17% 0(0%) VvV S&P 500 Growth 19.82 15.00
S&P 500 Growth 20 2(10% 8(40% 9(45% 1(5%) — Median 25.57 16.64
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) 42.69 21.21 13.556 1.32 1.59 111.08 159.87
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) -3.65 4.59 0.03 141 0.34 146.29 152.96
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City of Panama City Beach Police Officers' Pension Plan
Equity Income (SMA - Sterling)
September 30, 2023

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

VvV .—.— 112.00
25.0
x 104.00
©
o S
50.0 =
g () ® 98.49
e o 96.00 :
75.0 H
<
0]
100.0 LS AR A 88.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 80.00
® Equity Income (SMA - Sterling) 3 2 (67%) 0 (0%) 1 (33%) 0 (0%) 322 6/22 9122 12/22 323 6/23 923
S&P 500 Value 20 10 (50%) 4 (20%) 1 (5%) 5 (25%)

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 —_ - ' —.— 30.00
= 20.00 V
25.0 2
x £ 1000 ®
: 50.0 s
: x
£ () 0.00
2
750 -10.00
. 3.00 6.00 9.00 12.00 15.00 18.00 21.00
Risk (Standard Deviation %)
1000 LS _. .
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 9/23 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Equity Income (SMA - Sterling) 13.11 15.42
@ Equity Income (SMA - Sterling) 6 2 (33%) 0 (0%) 1 (17%) 3 (50%) Vv S&P 500 Value 22.19 17.29
S&P 500 Value 20 14 (70%) 0 (0%) 0 (0%) 6 (30%) — Median 3.34 5.55
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) 13.11 15.42 -4.87 0.86 0.59 103.19 79.91
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) -1.75 3.33 0.73 0.95 -0.29 78.14 122.27
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City of Panama City Beach Police Officers' Pension Plan
iShares S&P Mid-Cap 400 Growth (ETF)

September 30, 2023
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
25.0
4
g
14 S 150.00
£ 50 (@ z
® K
14 <
75.0 o ® ® ® ® ® H
o
® (X ) [ ) ® o0 & 100.00
100.0 (| X ._._._
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25  25-50 50-75  75-95 50.00
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 0(0%)  1(5%)  4(20% 15 (75%) o18 319 9Me a0 om0 321 ot a2 9m2 323 o3
S&P MidCap 400 Growth 20 0 (0%) 1 (5%) 4(20%, 15 (75%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.30
[} @ 5 600
25.0 3
< ® € 570
b o e
€ 500 o @ 54
5 o
75.0 5.10
o 21.40 21.60 21.80 22.00 22.20 22.40
. . Risk (Standard Deviation %)
wo L~ 9 90 9 0900009 O
12/18 6/19 12/19 6/20 12120 6/21 12121 6/22 12122 9/23 Standard
Return Deviation
Periods 5-25 25-50 50 - 75 75-95 @ iShares S&P Mid-Cap 400 Growth (ETF) 5.46 21.67
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 3 (15%) 2 (10%, 2 (10%, 13 (65%) Vv S&P MidCap 400 Growth 5.63 21.67
S&P MidCap 400 Growth 20 3(15%) 3(15%, 1(5%) 13 (65%) __ Median 6.11 22.25
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) 5.46 21.67 -0.16 1.00 0.28 100.00 99.51
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) 7.55 19.84 -0.05 1.00 0.38 99.71 99.56
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1 Year Rolling Percentile Ranking - 5 Years
0.0

City of Panama City Beach Police Officers' Pension Plan
Touchstone Mid Cap Growth (MF - Sterling)
September 30, 2023

Growth of a Dollar

110.00
25.0
= [ ) 100.00
< o
T 500 2
3 @
2 () o 90.00
75.0 3 88.51
<
o
100.0 80.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 70.00
® Touchstone Mid Cap Growth (MF - Sterling) 3 1(33% 1(33% 1(33% 0 (0%) 322 6/22 9122 12/22 323 6/23 923
S&P MidCap 400 Growth 20 5 (25% 6 (30% 0 (0%) 9 (45%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

18.43
__ 1748 .
25.0 . € 649
£ () £
T ® ® 2 1552
e 500 x
5 14.55
3 0o
x 50 13.58
' 16.72 16.91 17.10 17.29 17.48 17.67 17.86 18.05
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Growth (MF - Sterling) 17.32 17.43
@ Touchstone Mid Cap Growth (MF - Sterling) 6 0 (0%) 467% 2(33%  0(0%) VvV S&P MidCap 400 Growth 16.21 17.70
S&P MidCap 400 Growth 20 7 (35% 2 (10% 3(15% 8 (40% — Median 14.58 16.96
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) 17.32 17.43 2.01 0.93 0.75 83.83 94.16
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) -5.17 3.03 -0.84 0.84 -0.70 109.93 64.23
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City of Panama City Beach Police Officers' Pension Plan
iShares Russell Mid-Cap Value (ETF)

September 30, 2023

Growth of a Dollar

5 Years Rolling Percentile Ranking - 5 Years
0.0 200.00
25.0 o0 ® ()
4
z 0e® e _00
« o () S 150.00
c 50.0 . b
2 o ®e 5
14 <
75.0 o ® H
2
@ 100.00
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75  75-95 50.00
@ iShares Russell Mid-Cap Value (ETF) 20 3 (15%) 11 (55%) 6 (30%) 0 (0%)
S&P MidCap 400 Value 20 10 (50%) 10 (50%) 0 (0%) 0 (0%)

9/18

3/19 9/19 3/20 9/20 3/121 9/21 3/22 9/22

3/23 9/23

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.63

. . 6.24
25.0 k) V
< 5385
g 00 ® o 3 546
g 500 . 14
E 5.07 ,
[
o o () 468
75.0
. . . 21.44 22.11 22.78 23.45 24.12 24.79 25.46
() Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares Russell Mid-Cap Value (ETF) 4.98 22.18
@ iShares Russell Mid-Cap Value (ETF) 20 2(10%) 11 (55%) 3 (15%) 4 (20%) Vv S&P MidCap 400 Value 6.06 24.72
S&P MidCap 400 Value 20 8 (40%) 9 (45%) 3 (15%) 0 (0%) __ Median 5.80 22.16
Historical Statistics - 5 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 4.98 22.18 -0.58 0.88 0.26 87.44 86.18
Historical Statistics - 3 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 10.80 19.62 -3.70 0.90 0.53 96.42 84.24
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City of Panama City Beach Police Officers' Pension Plan
Touchstone Mid Cap Value (MF - Sterling)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar
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250 102.00
X
s
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£ 50.0 & 96.00
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o o £
75.0
o & 9000 90.99
o
100.0 .
84.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75 - 95 78.00
® Touchstone Mid Cap Value (MF - Sterling) 3 0 (0%) 0 (0%) 1(33%, 2 (67% 322 6/22 9122 12/22 323 6/23 923
S&P MidCap 400 Value 20 6 (30% 6 (30% 5(25% 3(15%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 18.00
. 15.00
25.0 2 v
« . - 12.00
(= =
T 2 900
50.0 x
g 6.00 .
[
14
75.0 . . 3.00
. 16.00 18.00 20.00 22.00 24.00
. Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Value (MF - Sterling) 7.29 18.34
@ Touchstone Mid Cap Value (MF - Sterling) 6 1(17% 1(17%  2(33%  2(33% vV S&P MidCap 400 Value 14.50 22.78
S&P MidCap 400 Value 20 4 (20% 5 (25% 7 (35% 4 (20%. — Median 12.67 19.39
Historical Statistics - 1 Year
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) 7.29 18.34 -3.91 0.79 0.23 84.92 73.43
Historical Statistics - 1 Quarter
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) -4.50 3.20 -0.26 0.72 -0.59 78.27 67.45
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1 Year Rolling Percentile Ranking - 5 Years
0.0

City of Panama City Beach Police Officers' Pension Plan
Federated Hermes MDT Small Cap Growth (MF - Sterling)
September 30, 2023

Growth of a Dollar
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o
100.0 80.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 70.00
® Federated Hermes MDT Small Cap Growth (MF - Sterling) 3 0(0% 2(67¢ 1(33° 0(0% 322 6/22 9122 12/22 323 6/23 923
S&P SmallCap 600 Growth 20 7(35¢ 3(15¢ 3(15¢ 7(35¢

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

13.86
_ 1287
25.0 . . £ 188 .
< o £
T 2 1089
e 500 x
2 9.90 7
s [ v
* 75.0 . 8.91
) . 18.36 18.63 18.90 19.17 19.44 19.71 19.98 20.25
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Federated Hermes MDT Small Cap Growth (MF - Sterling) 12.37 19.90
@ Federated Hermes MDT Small Cap Growth (MF - Sterling) 6 0(0% 3(50° 2(33¢ 1(17¢ V S&P SmallCap 600 Growth 9.62 19.18
S&P SmallCap 600 Growth 20 9(45¢ 1(5% 3(15¢ 7(35¢ — Median 9.56 18.83
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) 12.37 19.90 3.08 0.96 0.46 89.17 100.09
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) -6.80 4.64 -0.92 0.97 -0.57 121.57 86.30
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City of Panama City Beach Police Officers' Pension Plan
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years
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100.0 90.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 80.00
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 1 0(0% 1(10C 0(0% 0(0%
S&P SmallCap 600 Value 20 1(5% 12(609 6(30%9 1(5%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

100.90

7122 10/22 1/23
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7/23 9/23

Peer Group Risk/Reward - 1 Year

18.00
. ~ 15.00
25.0 2
= £ 1200
© . 2
E 50.0 . < 9.00 V
3
°
« 75.0 . 6.00
' 22.05 22.68 23.31 23.94 24.57 25.20 25.83
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 16.48 24.57
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 4 1(259 2(509 1(25% 0(0% V S&P SmallCap 600 Value 10.26 25.13
S&P SmallCap 600 Value 20 3(159 5(259 7(359 5(259 — Median 14.54 22.63
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) 16.48 24.57 6.14 0.96 0.56 87.89 103.44
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) -1.96 6.13 1.44 1.09 -0.15 85.09 135.80
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City of Panama City Beach Police Officers' Pension Plan
SPDR Barclays Convertibles Securities (ETF)

September 30, 2023
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Periods 5-25 25-50 50-75 75-95
® SPDR Barclays Convertibles Securities (ETF) 20 3(15% 13 (65% 4 (20% 0 (0%)
ICE BofAML All Conv. Excl. 144A All Qualities 20 5(25% 15(75% 0 (0%) 0 (0%)
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3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
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Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Barclays Convertibles Securities (ETF) 7.96 17.00
@ SPDR Barclays Convertibles Securities (ETF) 20 1(5%) 13(65% 6(30% 0 (0%) V ICE BofAML All Conv. Excl. 144A All Qualities 8.77 15.95
ICE BofAML All Conv. Excl. 144A All Qualities 20 6 (30% 9 (45% 5 (25% 0 (0%) — Median 7.20 15.32
Historical Statistics - 5 Years
Down Up
Retum gtea:,?gt?;ﬂ Alpha Beta Sg:tri% e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 7.96 17.00 -1.10 1.05 0.43 109.86 104.08
Historical Statistics - 3 Years
Down Up
Retum gtea:,?gt?;ﬂ Alpha Beta Sg:tri% e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 1.74 14.96 -1.90 1.08 0.08 110.34 100.59
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City of Panama City Beach Police Officers' Pension Plan
Cohen & Steers Global Infrastructure (MF)
September 30, 2023
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Historical Statistics - 3 Years
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Capture Capture
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50



“Hodai S1y) JO pus BU) 18 SBINSO|ISIP JUELIOTUI! 38S 8Seald pue 10 *snadso.d e Aq paiuedwioooe Jo

papadaid aq 1snw 11 ajqedtjdde Jj -anesay| sajes | ddns s1 1iodal s1y] “UoIssIwW0) aBUEYIX] pUE SeNINIBS "S'f 3U1 AQ PaLLIBACD pue Y palaisiBal )] SeaIIBS Yazasay JeISBUILIO] 01 paNwi| 10U nq “Buipnjoul

301 1e3SBULIO} Jo S3LIRIPISGNS Ag Panss! pue paanpod §1 Ya1asa! JUaWISaAU| “30110u INoUYM aBueyd 0} 1981GNS 1 pue USHILIM 21ep 3y} Jo Se dle passaldxa suojudg “asn 118y} 1o suoluido 10 S3sAjeue ‘ejep ‘Uojielioju]

SIY ‘0} pajejal Jo ‘wol} Burynsal sasso| 1aL30 1o sabewep “suoisioap Buipes Aue 1oy ajqisuodsal ag Jou [jeys JeysBuluiol ‘mej Aq palinbal 8sivIay}o se 1deox3 “aJeinade 1o 83a|dLod ‘981100 8 0} PajUBLIEM J0U B8 (g) pue

Iq._.maz_2¢ﬁ uE “ALIN9Bs e |[as 10 ANq 0} 1440 UB J0u a1e 810j21a} pue sasodind [euonewioju 1oy Ayalos papiaoid ale (G) ‘lelsbuluioyy A paiajj0 BaiApe 1UaLLISBAUI 81N11SUOD 10U 0P (y) ‘PaINGLSIpal 1o paidod aq 1ou Aew (¢) eisbuluIopy

Aq paijLian ag Jouue yaiym [euoissajoud [eraueuly N0A Aq papiaoid UOIIeLLIOJu JUNODJE ‘WO PAALIBP 8] 10 “apnjoul Aew (g) “te1sBuluioly Jo uoneusojul Atelaudoid pue [eluapijuod syl apnjaur (1) uieiay pauleuod suoiuido
pue sasAjeue ‘ejep ‘UONBWIOJUI BY] “PASEq SI JOINGHISIP [BUIBLIO S11 YaIYM Ul Aunod au} ut Ajuo Hodal iy asn Aew noA ‘uswaaibe alesedss e ul pepin0Id BSIMIBLI0 SSB|uf) “PaAIasaY SIUBIY |1 “JeISBUILIO) £202@

llw /1°85/$ 51888y [e10] 000'00L$ ~ ©SBYIIN [eriu] Wnwiuly N - A1jeroadg EEIREI i)
ELA] adA| Lv0vasyZeLSn ‘NISI SIB9A 9'GL -ainua|
¥002-€0-50 deou] XINSJ eIl ajdniniy “1aBeue|y
v 'SJUIRIISUOY) 8SeY2Ing asn :Aaualing aseg 19915 1§ UBY0) “Ajiwey
suonesadg
€961 815 saninn 1Y - . eisy o120
i : aleayy|es :
8.@ o.o uiesy [ €50 6 adoiny Jajeay %819 dx3 suteg deq jenusiod
000 00 anisuaja( Jawnsuoy B . ) o PIoIA PUON-ZL
Wz a'l6 anisuapaq 60°L et Sejlauly i
Xapu| piS 19y % Y0013 aisodxg jeuoibay  9E'V6 6EVL pasenbg-y
000 00 ABojouyos| [a] : . P10
160 60 189
Sv'e 8¢ S|euisnpuj m - dN el GGz mLQ_<
697 vl Abeuy @ — aMoRE  gsnyn eyul
000 00 saoinag uoneaunwwo) Bl — q cw_ 199 _Swm:__:o_z S _—
Xapu| I Xapu| pJepu 1S
ety g5E onmisues WA — a pul 14 1509 pu| prepuelg nsneis 1dn
I o6 aesgresy @ 898 o0 120 w0 oney adieys
000 00 ssoivag [eroveuy ] Vo o8y [Aih4 Q€ uesiy
000 00 [ea1j2Ag Jewnsuoy &4 H <«M (671 0eSL /99l uoneirsq plepueig
8.. 0 o_o e o_mmm = % puog — umopyeasg fuempuparg 10 NS ne
620 56 1ealohy 4, Bay+ Bay Bay uinay Jeysbujuloy
¥apu| pIs [y % SY00IS sbunyBlap 101025 z Mo MOT By- sy Je1sBuiLIopy
Sz 07d pUg [eUoneN i Z e - b P w>< 7 “Me , Mme . Mmme . wbUneY Je1sBulLIop
9z ujsomogiN Ger'EL  ® ooy WOl RS e
65z di0) saounosay ebie|  /86'72Z e faumepy 13 Bry R 8|1jo1d winjey pue ysiy
€L¢C di0) aly1oed UolUN  £/0'66 @ . alhyg awoauj-paxiy . o, oney asuadxg sso
€67 fBiuzeidues pzzgle O €0 o Oned 355019
i g i ) e wg = VN % asuadx3 14zl
qm.m VS 81s3Ing |8p 0lienpjodosy odnig mi_mmm oUl zz0 sevez denpiyBay oy o G0 9, $984 Juswabeue|y
00 Eo% uojex3 68E'/85 M 60l 160 L7 ALLOneHg/d E sosuatxg pung
e 109 71dd - £€v'S06 L €0 98 WLLOReY O/d = H
0re U] UosIp3 parepljosuo) - 986'L9e ¥ 950 560 091 T L % Pea] palialeq
vle v sse|) dio7) suoneaiunwwon vgs /8’11 © ey xepu By 00 PR EEN g 9% peo puj-juoly
Py By Hod e)s o1jopod ajlis Aynbg sebieyy sajes
8z'¢ dnoig ueqinsuel] W g S)
A oujABreuz oseayy pgs'9gr © 100 LOC0L 000! [E101 sasuadx3 pue sagy
[8€ diog AB1su3 9] 8zK'z€8 ® 000 000 000 pis|J 10N/18WQ0 S0 216646 MM@M%WHMM:M&W&%M
- ‘ ’ ’ ' Spuo 18] /€1 -
mm.w diog Jamo] uealiawy mmm_m ¥4 ® MNM mwmm mwmm Ty m:_.ucom JUB981 SO BY) 0] JUBLING EIEP BouBULOLad 104 “UraIay pajonb
17°G ou ABiau3 esqixaN  691°089 S) 100 G109 109 Y0015 SN ejep wimal ueys 1aybiy 10 1amof 8q Aew douewiogad JuaLny
% ‘8LI00U-pexi4 _SEQ _mmm_m“wwm._ __MDM\QWM junowy mwﬂw.zm_w 000 ero €70 Used uey) $s8j J0 8I0W Y1I0M 8G Aew ‘paLisapa. 1o M\mﬁw RMWW_.:MMMH
SI98SY 19N SBupioy okeys  Bygareyg  %UOUS % DUO1  gh1oN % UORBIONY 19557 $,10]S3AUI LB SNY] B1EMINYY 1A UBUIISAUI UB JO 8njeA [ediautid
£202-0¢-60 Sishjeuy oljopiod DUB UINIa) JUSWISaAU] 8Y] “S}NSal imny aajuesens 10u Saop
pue aoueuriopad jsed sjuasaidas pajonb eyep aoueurojiad ay |
189 Ui spun4 4o oN e oot |voi |os |oor |6 |con |8 |98 | |e9 |1s sounou JersBuIoyy (21eaydde )
18) YUY % — 14 LT 114 08 L 8¢ 99 L€ 14 4% 89 Jeak-gy pue “anlj -aa1y] ay} Jo abeiane pajyblam e wolj paniisp
xapuj AloBayer) -/+ - | 1ee- | 696 | 0zs | sol- | 8z9 |gzo |ere | eev | oco- | 69 | gge 'sunjel pajsnipe-ysii uo paseq si Buiey 1e1SBUILIO) [[e18n)) 9y
ainsojasig aauewiopaq
(AoBa1ea uiynim)
e e T = S T = =1 E—
Xapu| prepueng -/+ ersi-| el | 191 | s5u-| 6l | 265 | ov | svo |are |see | uv [egl o PIBIA Aep-L
9% Winmay [e10] 89'8- | 067~ | €91 | O€'L- | LLWC | OL'7- | OE'6L | ¢€'8 | 6L~ | ¢8'LL | 698l | ¥¥¥l
80Ud/N\YN 996l | ZLLC | CLEC | €0 | BI'LC | CL°LL | OC6L | BOLL | PLOL | ¥9BL | €691 | ZGVL Iy €8 36 801 189 Ul "oN
0ol 00l 86 L6 96 66 86 96 66 €6 96 96 189 jyuRY 9%
o5 syo01S/AUND3 144 LE 144 99 b
obswowsony  Cwl | (i | Cow | (W | Ca | | me | W | el | R pel 490 gz agl- xepuienos
€20l | z20z | 120z | 020z | B0 | BLOZ | L0z | 8lOZ | SLOZ | ¥lOZ | €LOZ | ZL0Z — 861~ 9re- 99¢ eVl Xepu| pig -/+
i e e it ileinieiel iieietet nleiaialy it Aninieiel Al Rinininiel Haleieiele €69 £8v 07 20 6LE uimay [e10}
869 LZS ILE — 100 €202-0€-60 PAS
: MOLmmmm e e e e L €69 €8v 207 20€ 6L€ AU [pe-peo
xapu| EM%:N%M . I\i‘ jdsoul  JAQL IAG IAE IAL suimay buijiesp
926'61 W0l oz =tz =22 1%& ........................... 898~ — 126~ 900 €80 £20¢
abesany AloBajey — e—e . . . . .
099'12 —"1 06~ LL'6 0L'6- 889 167 20z
| BImannseyu| LAttt Rttt e e Rnintel il Attty ittt it it Rltetel Heliele €r9l 118 GE0- ery  9€ 120z
R e e it e e B B S e e il eE DL I o%[eI0l NDWy NDPIE ADPUZ ADISL sumey Auspenp
i N s s O S s A €207-1€-01 89ueULOMay
almoniselu) 0066 €202-06-60
QSN YN anansey] PUNISN 86 o abesonog ereq D9 (asn) 1 ainmoniseuju]
ainjoniselju] pung Sn [BAOI9 dBS  ASN HN IMIV IOSIN XXX 0001 , Buney siepay
1e9 1eysburwiopy xapuj Arobajes xapuj piepues |, Buney seysbuiusopy 9 uaaug-ishjeuy 1eysbuiniopy — ﬁ a ° — w w‘— @@ﬂw w —.— Q —.— QU

Zy Jo g| abeg €¢0¢-1E-01 91ep 8ses|ay

51



City of Panama City Beach Police Officers' Pension Plan
Am Funds EuroPacific Growth R6 (MF)
September 30, 2023

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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Historical Statistics - 5 Years
Down Up
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Capture Capture
Am Funds EuroPacific Growth R6 (MF) 3.60 19.24 0.51 1.07 0.19 109.43 110.89
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) 0.54 18.76 -3.65 1.07 0.03 118.93 102.10
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City of Panama City Beach Police Officers' Pension Plan
SPDR Dow Jones REIT (ETF)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

120.00
25.0 ()
x . 105.00
< o
T 500 ® z
2 —
T o 90.00
75.0
® 5
o
100.0 75.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 60.00
@ SPDR Dow Jones REIT (ETF) 4 1 (25%) 2 (50%) 0 (0%) 1 (25%) 1201 322 6122 922 19122 323 623 923
Wilshire U.S. REIT Index 20 6 (30%) 4 (20%) 7 (35%) 3 (15%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 6.00
e () 450
25.0 o £ S0 V
£ £ e
& o [ ) 2 150
50.0 () o
£ 0.00
&
750 -1.50
. 17.20 17.40 17.60 17.80 18.00 18.20 18.40 18.60
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Dow Jones REIT (ETF) 2.27 18.20
@ SPDR Dow Jones REIT (ETF) 7 3 (43%) 3 (43%) 0 (0%) 1 (14%) V Wilshire U.S. REIT Index 3.94 18.30
Wilshire U.S. REIT Index 20 9 (45%) 3 (15%) 6 (30%) 2 (10%) — Median 0.19 17.49
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) 2.27 18.20 -1.59 0.99 -0.03 103.19 97.27
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) -7.41 412 -0.25 1.04 -0.70 109.79 96.21
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1 Year Rolling Percentile Ranking - 5 Years
0.0

City of Panama City Beach Police Officers' Pension Plan
Fixed Income (SMA - Sterling)
September 30, 2023

Growth of a Dollar

104.00
25.0
x 100.00
< o
T 500 2
3 2
e () 2 9600
75.0 S
L s
o
100.0 92.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 88.00
® Fixed Income (SMA - Sterling) 3 0 (0%) 0 (0%) 1 (33%) 2 (67%) 322 6/22 9122 12/22 323 6/23 923
Fixed Income Benchmark 20 1 (5%) 5 (25%) 6 (30%) 8 (40%)

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 4.00

~ 3.00
25.0 3
o ® c
S 5 200
x ® .
€ 500 o T 1.00
3 o v
75.0 () o 0.00
. 5.13 5.40 5.67 5.94 6.21 6.48 6.75 7.02 7.29
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fixed Income (SMA - Sterling) 1.46 6.41
@ Fixed Income (SMA - Sterling) 6 0 (0%) 1 (17%) 4 (67%) 1 (17%) V Fixed Income Benchmark 0.64 6.82
Fixed Income Benchmark 20 2 (10%) 2 (10%) 9 (45%) 7 (35%) — Median 3.34 5.55
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) 1.46 6.41 0.84 0.94 -0.42 87.02 96.08
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) -2.95 1.02 0.06 0.97 -1.37 91.21 N/A
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City of Panama City Beach Police Officers' Pension Plan
Payden Emerging Markets Bond Fund (MF - Sterling)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0
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o S
£ 50.0 & 104.00
H k3
© £
75.0 S
o 102.00
o
100.0
100.00
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 98.00
@® Payden Emerging Markets Bond Fund (MF - Sterling) 0 0 0 0 0 323 423 5/23 6/23 7123 8/23 923
Fixed Income Benchmark 20 2(109 6(309 5(259 7(35%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 ' 3.20
~ 240
25.0 3
E 5 1.60
T 500 x
5 : 0.80
o v
* 75.0 0.00
) 5.13 5.40 5.67 5.94 6.21 6.48 6.75 7.02 7.29
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Return Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Payden Emerging Markets Bond Fund (MF - Sterling) N/A N/A
@ Payden Emerging Markets Bond Fund (MF - Sterling) 2 1(509 0(0%, 1(509 0 (0%, V Fixed Income Benchmark 0.64 6.82
Fixed Income Benchmark 20 2(109 4(209 8(40% 6(30 — Median 2.76 5.54
Historical Statistics - 1 Year
Down Up
Return gfvri':;;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Payden Emerging Markets Bond Fund (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gfvri':;;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Payden Emerging Markets Bond Fund (MF - Sterling) -2.71 2.21 0.93 1.68 -0.59 81.85 N/A
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1 Year Rolling Percentile Ranking - 5 Years
0.0

City of Panama City Beach Police Officers' Pension Plan
Vanguard Short-Term Treasury (ETF - Sterling)

September 30, 2023

Growth of a Dollar

100.48
25.0 100.16
X
s
r o
£ 50.0 g 99.84
° k3 99.82
© £
75.0 ; 99.52
o
100.0
99.20
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
Periods 5-25 25-50 50-75 75-95 08.88
® Vanguard Short-Term Treasury (ETF - Sterling) 0 0 0 0 0 423 523 6/23 7123 8123 23
Fixed Income Benchmark 20 2 (10% 6 (30% 5 (25% 7 (35%

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 3.20

~ 240
25.0 2
< ® £ 160
© -
T 500 x
5 : 0.80
3 \
* 75.0 0.00
) 5.13 5.40 5.67 5.94 6.21 6.48 6.75 7.02 7.29
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Return Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Short-Term Treasury (ETF - Sterling) N/A N/A
@ Vanguard Short-Term Treasury (ETF - Sterling) 1 0(0%)  1(100° 0(0%) 0 (0%) V¥ Fixed Income Benchmark 0.64 6.82
Fixed Income Benchmark 20 2(10% 4(20% 8(40% 6 (30% — Median 2.76 5.54
Historical Statistics - 1 Year
Down Up
Retum gi?gﬁ;?, Alpha Beta S,Qz{iﬂe Market Market
Capture Capture
Vanguard Short-Term Treasury (ETF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Retum gi?gﬁ;?, Alpha Beta S,Qz{iﬂe Market Market
Capture Capture
Vanguard Short-Term Treasury (ETF - Sterling) 0.68 0.25 0.46 0.21 -0.80 -21.02 N/A
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City of Panama City Beach Police Officers' Pension Plan
Fidelity US Bond Index (MF)
September 30, 2023

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

102.00
25.0
4
5
S 100.00
T 500 z
3 N
@ =)
x £
75.0 S
<
o 98.00
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23
96.84
Periods 5-25 25-50 50-75 75-95 96.00
@ Fidelity US Bond Index (MF) 0 0 0 0 0 6/23 7123 8123 23
Fixed Income Benchmark 20 2 (10%) 6 (30%) 5 (25%) 7 (35%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 3.20
~ 240
25.0 2
E 5 1.60
T 500 <
£ : 0.80
3 \V4
75.0 . 0.00
5.13 5.40 5.67 5.94 6.21 6.48 6.75 7.02 7.29
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 9/23 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity US Bond Index (MF) N/A N/A
@ Fidelity US Bond Index (MF) 1 0 (0%) 0 (0%) 1(100%) 0 (0%) V Fixed Income Benchmark 0.64 6.82
Fixed Income Benchmark 20 2 (10%) 4 (20%) 8 (40%) 6 (30%) — Median 2.76 5.54
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity US Bond Index (MF) 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
Fidelity US Bond Index (MF) -3.16 1.05 0.02 1.00 -1.39 97.77 N/A
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City of Panama City Beach Police Officers' Pension Plan
TA Realty Core Property Fund, L.P. (CF)
September 30, 2023

1 Year Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

104.00
25.0 ® o
x 100.00
< o
T 500 2
5 2
r o 96.00
75.0 H
2
o
100.0 92.00
12/18 6/19 12/19 6/20 12120 6/21 12121 6/22 12122 9/23
Periods 5-25  25-50 50-75  75-95 88.00
@ TA Realty Core Property Fund, L.P. (CF) 2 2 (1009 0 (0%) 0 (0%) 0 (0%) 6122 22 12/22 323 6123 923
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 5(25% 14 (70%) 1 (5%)
0.25 Year Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Quarter
0.0 -0.53
o0 -1.06
25.0 ® o ® 159 Q
< £ 21
© —
E 50.0 e -265
2 -3.18
[}
K o )
750 3.71
-0.30 0.00 0.30 0.60 0.90 1.20
Risk (Standard Deviation %)
100.0
12/18 6/19 12/19 6/20 12120 6/21 12121 6/22 12122 9/23 Standard
Retum Deviation
Periods 5-25 25_50 50-75 75-95 @ TA Realty Core Property Fund, L.P. (CF) -1.60 0.00
@® TA Realty Core Property Fund, L.P. (CF) 5 3(60%  1(20%,  1(20%)  0(0%) v NCREIF Fund Index-ODCE (VW) -1.90 0.00
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 7(35%, 11(55%) 2 (10%) — Median -3.09 0.00
Historical Statistics - 1 Year
Down Up
Return gtea:/ri]gtailonrjl Alpha Beta Sg:tri%e Market Market
Capture Capture
TA Realty Core Property Fund, L.P. (CF) -8.33 3.86 9.60 1.40 -3.58 67.04 N/A
Historical Statistics - 1 Quarter
Down Up
Return gtea:/ri]gtailonrjl Alpha Beta Sg:tri%e Market Market
Capture Capture
TA Realty Core Property Fund, L.P. (CF) -1.60 0.00 N/A N/A N/A 84.20 N/A
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City of Panama City Beach Police Officers' Pension Plan
Glossary
September 30, 2023

-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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