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City of Panama City Beach Firefighters’ Pension Plan

BCA Market Perspective ©
A Closer Look at Foreign Equities
April 2024
Asset allocators have long considered foreign stocks an excellent diversifier to U.S. equities. Retumns YTD 2024 2023 15-years
The investable universe outside of the U.S. is extensive and can differ significantly between the Local USD  Local USD  Ann.  Beta
most common indices for foreign equities; the MSCI EAFE, the MSCI Emerging Markets ]
(EM) and the MSCI All Country World (ACW) Ex. U.S. ol
The MSCI EAFE is designed to represent the performance of large and mid-cap securities i - e oo e
across 21 developed markets, including Europe, Australasia and the Far East. The largest A Worid exus. 83 48 1718z 84 10
weightings in the index are Japan (24%), UK (14%), France (12%) and Switzerland (10%). EATE wE s il akier
The MSCI EM captures large and mid-cap companies across 24 countries. The largest Europe exUK 97 6.1 173 227 9.7 12
weightings in the index are China (26%), India (18%), Taiwan (17%) and South Korea (13%). ¢, agomaten s 2 103 103 70 11

The MSCI ACW Ex. U.S. captures large and mid-cap companies across 22 developed markets
(including Canada) and 24 EM countries. The largest exposures are Japan (15%), UK (9%), Selected Countries

France (8%) and Canada (8%). Japan 193 112 290 208 82 07
Based on InvestmentMetric’s institutional universe data, public funds had a 14.5% average United Kingdom 41 34 77 141 79 10
allocation to foreign equities, as of 12/31/23. However, it should be noted that allocations to  france 84 59 181 223 98 12

foreign equities have not been favorable over the past 15-years, especially when adjusted
against the U.S. dollar. There is additional support to justify a continued tailwind behind U.S.

equities. Let’s examine Japan and the Eurozone. U.S. and Eurozone Growth Expectations Keep Diverging
Consensus 2024 GDP YoY% Forecasts
In March, the Bank of Japan (BOJ) ended eight years of negative interest rates, making a

historic shift away from decades of stimulus. This move however did not instill confidence,
with the Japanese Yen falling to a 34-year low against the U.S. Dollar, highlighting fears of the
fragility of Japan’s economy. The Eurozone is also facing challenges, especially with high 20 V_LL,
energy costs and a neighboring war. Based on a slowdown in real GDP to 0.3% during Q4 /
2023, the IMF downgraded its growth forecast for Europe to 0.9% for 2024. Comparatively, 15

the forecast for U.S. has been trending higher, and as a result, the divergence between U.S. and
Europe continues to widen.

25 —us Eurozone

1.0

Central bankers around the world have a lot of big decisions to make in 2024. A soft landing
and disinflation remain key concerns. Asset allocators point to lower valuations as an 05
opportunity, as the MSCI ACW Ex. U.S. trades at a historical P/E discount of -34.5% to the
S&P 500. However, confidence in the U.S., or lack thereof for International, may justify why

. J . . . . 0.0
investors are willing to continue to pay a premium to invest in the U.S. Mar-22 Jun-22 Sep22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24
Chart source: JPM & Morgan Stanley.
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 BCAN

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

March 31, 2024

1 Quarter Performance
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US Market Indices Performance

US Market Sector Performance
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Quarterly Market Summary March 31, 2024

Fixed Income Market Sector Performance
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City of Panama City Beach Firefighters’ Pension Plan
Total Fund
Investment Summary
March 31, 2024

¢ 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% fixed-income. Sterling’s managed portion represented 55% of the total Plan. The
remaining assets are invested among low-cost indexes and other products. This blended approach reduces annual Plan fees and provides
diversification outside of Sterling’s offerings. When rebalancing the asset allocations to the investment policy targets is required, BCA and
Sterling coordinate the process.

e For the quarter, the Plan earned $1.0 million or +4.9% (+4.8% net). These results were ahead of the strategic model (+3.8%) and ranked in
the top 34th percentile. The best three performing asset categories were: large-cap growth (+12.6%), mid-cap growth (+12.1%), and
large-cap core (+10.5%). Exceptional relative performers included: Federated small-cap growth, Hotchkis & Wiley small-cap value,
Cohen & Steers infrastructure, Euro-Pacific international, and TA Realty. At quarter-end, the equity asset allocation was 69.4%,
versus the 72.0% maximum.

e For the fiscal year-to-date period, the Plan earned $2.7 million or +13.9% net, beating the strategic model +13.1% and ranked in the top
29th percentile.

e For the one-year period, the Plan earned $2.6 million or +13.2% net, beating the strategic model +12.1% and ranked in the top 41st
percentile.

e For the three-year period, the Fund earned $1.5 million or +2.3% net per year, behind the strategic model (+2.9%).

e For the five-year period, the Fund earned $6.8 million or +7.3% net per year, in line the strategic model (+7.1%).

BCA,



City of Panama City Beach Firefighters’ Pension Plan
Total Fund
Investment Policy Review
March 31, 2024

Total Fund annualized three-year performance achieved the Strategic Model. (Actual: +2.8% vs. +2.9%)

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 +7.00%.
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 +7.00%.

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: +10.2% vs. +10.9%)
The annualized five-year Mid Cap Value performance ranked in the top 40th percentile.
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City of Panama City Beach Firefighters’ Pension Plan
Total Fund
Investment Policy Review (continued)
March 31, 2024

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.
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 Int’l benchmark.

The annualized three-year International (EuroPacific) performance ranked in the top 40th percentile.

The annualized five-year International (EuroPacific) performance achieved the Int’l 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 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: 69.4%)
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

21,357,924
13,646
1,037,350
22,408,920

4.8

City of Panama City Beach Firefighters' Pension Plan

Investment Performance - Net
March 31, 2024

19,295,971
364,805
2,748,144
22,408,920

13.9

One Year

19,405,066
372,975
2,630,878
22,408,920

13.2

Three Years

20,993,593
-97,230
1,512,557
22,408,920

23

Five Years

16,314,013
-665,765
6,760,673
22,408,920

7.3



City of Panama City Beach Firefighters' Pension Plan
Actual vs. Target Asset Allocation

March 31, 2024
Vanguard S&P 500 (ETF - Sterling) e —— i 11.9%
Fidelity 500 Index Fund (MF) e > 34,
Loomis Sayles Large Cap Growth (SMA - Sterling) o 7.6%
Equity Income (SMA - Sterling) — 4 /:/"
Touchstone Mid Cap Value (MF - Sterling) 0 ooy 1. 3%
iShares Russell Mid-Cap Value (ETF) e 20%,
iShares S&P Mid-Cap 400 Growth (ETF)

Touchstone Mid Cap Growth (MF - Sterling)
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)
Federated Hermes MDT Small Cap Growth (MF - Sterling)
SPDR Barclays Convertibles Securities (ETF)
Cohen & Steers Global Infrastructure (MF)

.
Am Funds EuroPacific Growth R6 (MF) ?13-8% 15.0%
. 0
B

SPDR Dow Jones REIT (ETF)
Fixed Income (SMA - Sterling) 56 89,0%
Fidelity US Bond Index (MF)
Vanguard Short Term Bond (ETF - Sterling)
Pimco Real Return Index Fund (MF - Sterling)
TA Realty Core Property Fund, L.P. (CF) g 1-0%
Truist Custody Acct Cash Sweep (MF)
Truist IM Acct Cash Sweep (MF - Sterling)
4.0% 8.0% 12.0% 16.0% 20.0% 24.0% 28.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 22,408,920 100.0 100.0 0.0
Vanguard S&P 500 (ETF - Sterling) 2,670,769 11.9 7.5 44
Fidelity 500 Index Fund (MF) 565,135 25 25 0.0
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,697,843 7.6 5.0 2.6
Equity Income (SMA - Sterling) 1,084,771 4.8 5.0 -0.2
Touchstone Mid Cap Value (MF - Sterling) 970,257 43 3.0 1.3
iShares Russell Mid-Cap Value (ETF) 462,217 2.1 2.0 0.1
iShares S&P Mid-Cap 400 Growth (ETF) 352,681 1.6 1.5 0.1
Touchstone Mid Cap Growth (MF - Sterling) 597,371 2.7 1.5 1.2
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 395,805 1.8 25 -0.7
Federated Hermes MDT Small Cap Growth (MF - Sterling) 85,189 0.4 2.5 -2.1
SPDR Barclays Convertibles Securities (ETF) 2,209,314 9.9 10.0 -0.1
Cohen & Steers Global Infrastructure (MF) 1,026,621 4.6 5.0 -04
Am Funds EuroPacific Growth R6 (MF) 3,087,304 13.8 15.0 -1.2
SPDR Dow Jones REIT (ETF) 351,458 1.6 5.0 -3.4
Fixed Income (SMA - Sterling) 4,601,069 20.5 21.0 -0.5
Fidelity US Bond Index (MF) 323,195 14 2.0 -0.6
Vanguard Short Term Bond (ETF - Sterling) 166,719 0.7 1.0 -0.3
Pimco Real Return Index Fund (MF - Sterling) 72,314 0.3 1.0 -0.7
TA Realty Core Property Fund, L.P. (CF) 1,376,587 6.1 7.0 -0.9
Truist Custody Acct Cash Sweep (MF) 182,492 0.8 0.0 0.8
Truist IM Acct Cash Sweep (MF - Sterling) 129,808 0.6 0.0 0.6

BCA




Large Cap Equity
Mid Cap Equity
Small Cap Equity
Convertibles

Global Infrastructure

International Equity

REITs

Fixed Income

Private Real Estate

Cash

City of Panama City Beach Firefighters' Pension Plan
Actual vs. Target Asset Allocation
March 31, 2024

20.0%
26.9%
8.0%
10.6%
5.0%
2.1%
10.0%
9.9%
5.0%
4.6%
15.0%
13.8%
5.0%
1.6%
25.0%
23.0%
7.0%
6.1%
0.0%
1.4%
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 22,408,920 100.0 100.0 0.0
Large Cap Equity 6,018,518 26.9 20.0 6.9
Mid Cap Equity 2,382,527 10.6 8.0 2.6
Small Cap Equity 480,994 2.1 5.0 -2.9
Convertibles 2,209,314 9.9 10.0 -0.1
Global Infrastructure 1,026,621 4.6 5.0 -0.4
International Equity 3,087,304 13.8 15.0 -1.2
REITs 351,458 1.6 5.0 -3.4
Fixed Income 5,163,297 23.0 25.0 -2.0
Private Real Estate 1,376,587 6.1 7.0 -0.9
Cash 312,300 14 0.0 14

35.0%

m



City of Panama City Beach Firefighters' Pension Plan
Asset Allocation

March 31, 2024 : 22,408,919.99

Cash-1.39%

REITs-1.57%

Small Cap Equity-2.15°//
Global Infrastructure-4.58%
Private Real Estate-6.14%.

Large Cap Equity-26.86%

Convertibles-9.86%—~L_

Mid Cap Equity-10.63%

\;Fixed Income-23.04%
International Equity-13.78%
Market Value $ Allocation (%)
B Large Cap Equity 6,018,518 26.86
Fixed Income 5,163,297 23.04
B International Equity 3,087,304 13.78
B Mid Cap Equity 2,382,527 10.63
Convertibles 2,209,314 9.86
M Private Real Estate 1,376,587 6.14
M Global Infrastructure 1,026,621 4.58
B Small Cap Equity 480,994 2.15
M REITs 351,458 1.57
H Cash 312,300 1.39

BCA
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City of Panama City Beach Firefighters' Pension Plan
Historical Asset Allocation
March 31, 2024

March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021 March 31, 2020

Assets In Millions

$10 $10 $10 $10 $10
$9 $9 $9 $9 $9
$8 $8 $8 $8 $8
$7 $7 $7 $7 $7
$6 $6 $6 $6 $6
[%2] [%2] [2] 12}
S S S S
S S E s
$5 £ $5 £ $5 £ $5 £ $5
1] 2
g g 8 8
< < S 2
$4 $4 $4 $4 $4
$3 $3 $3 $3 $3
$2 $2 $2 $2 $2
$1 $1 $1 $1 $1
$0 $0 $0 $0 $0
B Domestic Equity 39.64 B Domestic Equity 39.46 B Domestic Equity 37.97 B Domestic Equity 35.73 B Domestic Equity 37.71
Infrastructure 4.58 Infrastructure 5.06 Infrastructure 4.97 Infrastructure 4.34 Infrastructure 4.95
B Convertibles 9.86 B Convertibles 10.45 B Convertibles 10.97 B Convertibles 12.01 B Convertibles 10.14
M International Equity 13.78 M International Equity 12.82 M International Equity 12.12 B International Equity 13.51 M International Equity 13.80
REITs 1.57 REITs 1.71 REITs 2.06 REITs 1.78 REITs 2.01
B Fixed Income 23.04 M Fixed Income 21.03 B Fixed Income 28.72 B Fixed Income 26.67 B Fixed Income 28.57
M Private Real Estate 6.14 M Private Real Estate 7.84 M Private Real Estate 0.00 M Private Real Estate 0.00 B Private Real Estate 0.00
M Cash 1.39 M Cash 1.63 M Cash 3.19 M Cash 5.96 M Cash 2.83




City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Gross
March 31, 2024

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

Total Fund 22,408,920 49 (34) 14.2 (29) 13.7 (41) 2.8 (86) 7.8 (56)
Strategic Model 3.8 13.1 12.1 2.9 7.1

Domestic Equity 8,882,038

Large Cap Core 3,235,904

Fidelity 500 Index (MF - Blend) 565,135 10.6 235 30.0 12.1 15.4

Vanguard S&P 500 (ETF - Sterling) 2,670,769 104 23.3 29.8 N/A N/A
S&P 500 Index 10.6 23.5 29.9 11.5 15.0

Large Cap Growth 1,697,843

Loomis Sayles Large Cap Growth (SMA - Sterling) 1,697,843 12.6 28.6 41.0 N/A N/A
S&P 500 Growth 12.8 241 33.7 10.2 15.8

Large Cap Value 1,084,771

Equity Income (SMA - Sterling) 1,084,771 7.4 20.8 214 N/A N/A
S&P 500 Value 8.1 22.8 25.6 12.2 13.3

Mid Cap Growth 950,053

iShares S&P Mid-Cap 400 Growth (ETF) 352,681 15.4 271 29.6 6.5 12.1

Touchstone Mid Cap Growth (MF - Sterling) 597,371 104 25.7 284 N/A N/A
S&P MidCap 400 Growth 15.6 27.1 29.3 6.4 12.0

Mid Cap Value 1,432,474

iShares Russell Mid-Cap Value (ETF) 462,217 8.2 21.2 20.5 6.8 10.0

Touchstone Mid Cap Value (MF - Sterling) 970,257 85 18.8 17.8 N/A N/A
S&P MidCap 400 Value 41 18.3 17.2 7.2 10.9

BCA
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City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Gross
March 31, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Small Cap Growth 214 (40)
Federated Hermes MDT Small Cap Growth (MF - Sterling) 85,189 6.8 214 20.3 N/A N/A
S&P SmallCap 600 Growth 4.8 19.7 20.1 1.9 9.2
Small Cap Value 395,805
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 395,805 1.2 15.2 18.1 N/A N/A
S&P SmallCap 600 Value 0.1 16.0 11.6 2.6 8.8
Convertibles 2,209,314 10.0 (55)
SPDR Barclays Convertibles Securities (ETF) 2,209,314 1.6 9.2 11.6 -1.9 10.0
ML All Conv Ex.144A AQ Index 3.4 10.6 12.8 0.2 11.2
Global Infrastructure 1,026,621
Cohen & Steers Global Infrastructure (MF) 1,026,621 3.1 15.5 54 5.1 6.0
FTSE Global Core Infrastructure 50/50 Index 1.8 13.1 4.1 3.7 4.6
International Equity 3,087,304 7.5 (45)
Am Funds EuroPacific Growth R6 (MF) 3,087,304 7.6 18.9 14.0 0.3 74
International Benchmark 4.8 15.1 13.8 2.4 6.5
351,458
SPDR Dow Jones REIT (ETF) 351,458 -0.5 16.0 10.6 N/A N/A
Wilshire U.S. REIT Index 0.0 16.3 124 4.6 44

BCA
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City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Gross
March 31, 2024

QTD FYTD 1 Year 3 Year 5 Year
MarketValuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
Fixed Income 5,163,297 6.4 (49) 29 (79)
Fixed Income (SMA - Sterling) 4,601,069 -0.2 6.5 2.8 N/A N/A
Fidelity US Bond Index (MF) 323,195 -0.8 5.8 N/A N/A N/A
Pimco Real Return Index Fund (MF - Sterling) 72,314 N/A N/A N/A N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 166,719 N/A N/A N/A N/A N/A
Fixed Income Benchmark -0.8 6.0 1.7 -2.5 0.1
Private Real Estate 1,376,587 -1.0 (27) -6.2 (55) -8.6 (34)
TA Realty Core Property Fund, L.P. (CF) 1,376,587 -1.0 -6.2 -8.6 N/A N/A
NCREIF Fund Index-ODCE (VW) 2.4 -71 -11.3 3.4 3.5
Cash 312,300 1.3 2.8 5.4 2.6 1.9
Truist Custody Acct Cash Sweep (MF) 182,492 13 26 53 2.6 1.9
Truist IM Acct Cash Sweep (MF - Sterling) 129,808 1.3 29 55 N/A N/A
ICE BofA 3 Month U.S. T-Bill 1.3 2.7 5.2 2.6 2.0

BCA
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City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Net
March 31, 2024

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

Total Fund 22,408,920 4.8 13.9 13.2 2.3 7.3
Strategic Model 3.8 13.1 12.1 29 7.1
Domestic Equity 8,882,038 9.7 22.9 27.0 8.8 13.4
Large Cap Core 3,235,904 10.4 23.3 29.7 12.9 16.1
Fidelity 500 Index (MF - Blend) 565,135 10.6 235 29.9 12.0 15.4
Vanguard S&P 500 (ETF - Sterling) 2,670,769 104 23.3 29.8 N/A N/A
S&P 500 Index 10.6 23.5 29.9 11.5 15.0
Large Cap Growth 1,697,843
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,697,843 12.5 28.4 40.5 N/A N/A
S&P 500 Growth 12.8 241 33.7 10.2 15.8
Large Cap Value 1,084,771 7.3 20.6 21.0 9.7 11.5
Equity Income (SMA - Sterling) 1,084,771 7.3 20.6 21.0 N/A N/A
S&P 500 Value 8.1 22.8 25.6 12.2 13.3
Mid Cap Growth 950,053 12.0 25.5 27.6 4.5 9.8
iShares S&P Mid-Cap 400 Growth (ETF) 352,681 15.4 27.0 29.3 6.3 11.9
Touchstone Mid Cap Growth (MF - Sterling) 597,371 10.2 25.3 27.3 N/A N/A
S&P MidCap 400 Growth 15.6 27.1 29.3 6.4 12.0
Mid Cap Value 1,432,474
iShares Russell Mid-Cap Value (ETF) 462,217 8.1 21.1 20.2 6.5 9.7
Touchstone Mid Cap Value (MF - Sterling) 970,257 8.2 18.3 16.9 N/A N/A
S&P MidCap 400 Value 4.1 18.3 17.2 7.2 10.9

BCA
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City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Net
March 31, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR-Rank ROR-Rank ROR - Rank ROR - Rank
Small Cap Growth 85,189 6.6 20.6 18.8 N/A N/A
Federated Hermes MDT Small Cap Growth (MF - Sterling) 85,189 6.6 20.6 18.8 N/A N/A
S&P SmallCap 600 Growth 4.8 19.7 201 1.9 9.2
Small Cap Value 395,805 1.0 14.8 17.2 N/A N/A
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 395,805 1.0 14.8 17.2 N/A N/A
S&P SmallCap 600 Value 0.1 16.0 11.6 2.6 8.8
Convertibles 2,209,314
SPDR Barclays Convertibles Securities (ETF) 2,209,314 1.5 9.0 11.2 -2.3 9.5
ML All Conv Ex.144A AQ Index 3.4 10.6 12.8 0.2 11.2
Global Infrastructure 1,026,621
Cohen & Steers Global Infrastructure (MF) 1,026,621 2.9 15.0 4.5 4.1 5.0
FTSE Global Core Infrastructure 50/50 Index 1.8 13.1 4.1 3.7 4.6
International Equity 3,087,304
Am Funds EuroPacific Growth R6 (MF) 3,087,304 7.4 18.6 135 -0.2 6.9
International Benchmark 4.8 15.1 13.8 24 6.5
REITs 351,458 -0.5 15.9 104 2.5 1.1
SPDR Dow Jones REIT (ETF) 351,458 -0.5 15.9 104 N/A N/A
Wilshire U.S. REIT Index 0.0 16.3 12.4 4.6 4.4

BCA




City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Net
March 31, 2024

QTD FYTD 1Year 3 Year 5 Year
Market Valuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Fixed Income 5,163,297
Fixed Income (SMA - Sterling) 4,601,069 -0.3 6.3 24 N/A N/A
Fidelity US Bond Index (MF) 323,195 -0.8 5.8 N/A N/A N/A
Pimco Real Return Index Fund (MF - Sterling) 72,314 N/A N/A N/A N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 166,719 N/A N/A N/A N/A N/A

Fixed Income Benchmark -0.8 6.0 1.7 -2.5 0.1
Private Real Estate 1,376,587 -1.2 -6.6 9.5 N/A N/A
TA Realty Core Property Fund, L.P. (CF) 1,376,587 -1.2 -6.6 -9.5 N/A N/A

NCREIF Fund Index-ODCE (VW) -2.4 -71 -11.3 3.4 3.5
Cash 312,300 1.3 2.8 54 2.6 1.9
Truist Custody Acct Cash Sweep (MF) 182,492 1.3 2.6 5.3 2.6 1.9
Truist IM Acct Cash Sweep (MF - Sterling) 129,808 1.3 29 5.5 N/A N/A

ICE BofA 3 Month U.S. T-Bill 1.3 2.7 5.2 2.6 2.0




City of Panama City Beach Firefighters' Pension Plan
Asset Allocation & Performance - Net
March 31, 2024

Strategic Model (IPS hybrid benchmark objective):  from Oct'23: 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: 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 Firefighters' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
March 31, 2024

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Total Fund - Sterling 12,471,916
Target Index - Sterling 5.3 16.8
Large Cap Equity - Sterling 5,453,383
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,697,843 12.6 41.0
S&P 500 Growth 12.8 33.7
Equity Income (SMA - Sterling) 1,084,771 74 214
S&P 500 Value 8.1 25.6
Vanguard S&P 500 (ETF - Sterling) 2,670,769 104 29.8
S&P 500 Index 10.6 29.9
Mid Cap Equity - Sterling 1,567,628
Touchstone Mid Cap Growth (MF - Sterling) 597,371 104 28.4
S&P MidCap 400 Growth 15.6 29.3
Touchstone Mid Cap Value (MF - Sterling) 970,257 85 17.8
S&P MidCap 400 Value 4.1 17.2
Small Cap Equity - Sterling 480,994
Federated Hermes MDT Small Cap Growth (MF - Sterling) 85,189 6.8 20.3
S&P SmallCap 600 Growth 4.8 201
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 395,805 1.2 18.1
S&P SmallCap 600 Value 0.1 11.6
Global Fixed Income - Sterling 4,840,102
Fixed Income (SMA - Sterling) 4,601,069 -0.2 2.8
Pimco Real Return Index Fund (MF - Sterling) 72,314 N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 166,719 N/A N/A
Fixed Income Benchmark -0.8 1.7

BCA
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City of Panama City Beach Firefighters' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
March 31, 2024

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Global Cash - Sterling 129,808 1.3 55
Truist IM Acct Cash Sweep (MF - Sterling) 129,808 1.3 5.5
ICE BofA 3 Month U.S. T-Bill 1.3 5.2

BCA
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City of Panama City Beach Firefighters' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
March 31, 2024

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Total Fund - Sterling 12,471,916 53 16.5
Target Index - Sterling 5.3 16.8
Large Cap Equity - Sterling 5,453,383 10.4 30.9
Loomis Sayles Large Cap Growth (SMA - Sterling) 1,697,843 12.5 40.5
S&P 500 Growth 12.8 33.7
Equity Income (SMA - Sterling) 1,084,771 7.3 21.0
S&P 500 Value 8.1 25.6
Vanguard S&P 500 (ETF - Sterling) 2,670,769 104 29.8
S&P 500 Index 10.6 29.9
Mid Cap Equity - Sterling 1,567,628 8.8 20.2
Touchstone Mid Cap Growth (MF - Sterling) 597,371 10.2 27.3
S&P MidCap 400 Growth 15.6 29.3
Touchstone Mid Cap Value (MF - Sterling) 970,257 8.2 16.9
S&P MidCap 400 Value 4.1 17.2
Small Cap Equity - Sterling 480,994 14 15.0
Federated Hermes MDT Small Cap Growth (MF - Sterling) 85,189 6.6 18.8
S&P SmallCap 600 Growth 4.8 20.1
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 395,805 1.0 17.2
S&P SmallCap 600 Value 0.1 11.6
Global Fixed Income - Sterling 4,840,102 -0.3 2.6
Fixed Income (SMA - Sterling) 4,601,069 -0.3 24
Pimco Real Return Index Fund (MF - Sterling) 72,314 N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 166,719 N/A N/A
Fixed Income Benchmark -0.8 1.7

BC

=
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City of Panama City Beach Firefighters' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
March 31, 2024

QTD 1 Year
Market Value ROR - Rank ROR - Rank
Global Cash - Sterling 129,808 1.3 55
Truist IM Acct Cash Sweep (MF - Sterling) 129,808 1.3 5.5
ICE BofA 3 Month U.S. T-Bill 1.3 5.2

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.

BCA
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City of Panama City Beach Firefighters' Pension Plan
Peer Universe Quartile Ranking
March 31, 2024

23.0
20.0
17.0
14.0 ®
—_ 7 o
X
= v
5 11.0
°
o
©
2 8.0 . <
© A\
o
5.0 ®
v
\'
» Y
2.0
-1.0
-4.0
Quarter Fiscal Year One Year Three Years Five Years
@ Total Fund 4.9 (34) 14.2 (29) 13.7 (41) 2.8 (86) 7.8 (56)
V Strategic Model 3.8 (74) 13.1 (49) 12.1 (65) 2.9 (84) 7.1 (74)
5th Percentile 6.2 16.2 17.5 7.2 9.6
1st Quartile 5.2 14.4 15.0 5.2 8.7
Median 45 13.0 13.0 4.2 7.9
3rd Quartile 3.8 11.0 11.3 3.3 7.0
95th Percentile 1.9 5.6 54 1.6 54

Parentheses contain percentile rankings.

Calculation based on auarterlv data.

23



Market Valueln Millions

City of Panama City Beach Firefighters' Pension Plan
Growth of Investments
August 1, 2015 Through March 31, 2024

$26.0
$24.0
$22.0
$20.0

$18.0

$14.0 r ~
\/* —
$12.0 W

$10.0
$8.0
7115 116 7/16 117 7117 1/18 7118 119 7119 1/20 7120 1/21 7121 1/22 7122 1/23 7123 3/24
mmm Total Fund mmm Net Cash Flow mmm 5% DROP Growth Rate
Beginning MV Ending MV Annualized ROR
$13,613,276 $22,408,920 7.3

BCA
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City of Panama City Beach Firefighters' Pension Plan
Capital Market Line
Period Ending March 31, 2024

5 Years Risk/Reward 5 Years Statistics

Standard

%0 @ rotal Fund Return Deviation Beta  Alpha
26 Total Fund 7.81 14.71 1.08 0.18
v Strategic Model
22
Strategic Model 7.11 13.46 1.00 0.00
18 Bl s&P 500 index
S&P 500 Index 15.05 18.96 1.38 5.42
g 14 A S&P MidCap 400 Index
=]
3 . S&P MidCap 400 Index 11.71 23.76 1.69 0.90
14
<> S&P SmallCap 600 Index
6 S&P SmallCap 600 Index 9.15 26.18 1.81 -1.80
P === L All Conv Ex.144A AQ Index
+ ML All Conv Ex.144A AQ Index 11.22 17.98 1.21 2.90
-2
MSCI EAFE Ind:
| neex MSCI EAFE Index 7.85 19.58 140 134
-6
A2 s 8 M 14720 23 26 29 32 35 mfu Bimbg. US. Aggregate Index Bimbg. U.S. Aggregate Index 0.36 6.30 022 114

Risk (Standard Deviation %)

% @ otal Fund Return g?v?gﬁ :,11 Beta Alpha
26 Total Fund 2.77 11.61 1.04 -0.20
v Strategic Model
22
Strategic Model 2.89 10.99 1.00 0.00
18 Bl s&P 500 index
S&P 500 Index 11.49 16.65 1.47 7.55
gn A S&P MidCap 400 Index
c
2 10 . S&P MidCap 400 Index 6.96 15.35 1.34 3.38
14
<> S&P SmallCap 600 Index
6 A I S&P SmallCap 600 Index 2.28 14.95 1.32 -1.21
O === ML All Conv Ex.144A AQ Index
2 Q ML All Conv Ex.144A AQ Index 0.21 11.22 0.91 -2.26
2 + I MSCI EAFE Index
MSCI EAFE Index 5.31 17.09 1.45 1.64
6
- 2 5 8 " 14 i 0 B % ® 32 % + Bimbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index -2.46 7.07 0.57 -4.13
Risk (Standard Deviation %)
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Rate of Return (%)

City of Panama City Beach Firefighters' Pension Plan
Fiscal Year Rates of Return
March 31, 2024

30.00

24.00
21.52

19.30
18.00

14.90
1415 41391 13.51 14.31

12.00 11.07 11.24 11.22

9.60
8.66

6.00 470

2.30

0.00

-0.28
-1.31

-6.00

-12.00 =11:43

-18.00 -17.95

-24.00

-30.00

FYTD FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
2023 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 Firefighters' Pension Plan

Total Fund
March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ® ° 160.00
25.0
< o0 O 140.00
E ® o
o
£ 50.0 o [ ] () ) [ ) o [ ) () s
2 o 5
[
=t = 120.00
75.0 H
<
0]
100.0 100.00
6/19 12119 6/20 12/20 6/21 12121 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75-95 80.00
@ Total Fund 20 7 (35%) 5 (25%) 8 (40%) 0 (0%) 3/119 9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 3/24
Strategic Model 20 0 (0%) 0 (0%) 19 (95%) 1 (5%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® ° 7.95
000 X J ® ® ~ 7.90
25.0 o g
< £ 785
© -
E 50.0 ® () ® o 280 o
3 X J
° o
© @ 7.75
75.0 ®
Py ® 11.20 11.55 11.90 12.25 12.60 12.95 13.30 13.65
Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 7.81 13.20
® Total Fund 20 10 (50%) 3 (15%) 4 (20%) 3 (15%) V Strategic Model N/A N/A
Strategic Model 20 0 (0%) 3 (15%) 13 (65%) 4 (20%) —_ Median 7.92 11.80
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 7.81 13.20 N/A N/A 0.48 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 2.77 12.28 N/A N/A 0.08 N/A N/A
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City of Panama City Beach Firefighters' Pension Plan
Fidelity 500 Index (MF - Blend)
March 31, 2024

5 Years Rolling Percentile Ranking - 5 Years
0.0

25.0 [ | X . .
< o ® ® 4
g . . . . . .
50.0
: 0o goo
2
75.0
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24
Periods 5-25 25-50 50-75 75-95
@ Fidelity 500 Index (MF - Blend) 20 4 (20%) 11 (55%) 5 (25%) 0 (0%)
S&P 500 Index 20 1 (5%) 15 (75%) 4 (20%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

Growth of $100

250.00

200.00

150.00

100.00

50.00

3/19

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

9/22 3/23

9/23 3/24

Peer Group Risk/Reward - 5 Years

15.99
(X e o0 15.60
25.0 [ ® . & 1501 .
£ ® v
©
x . o 14.82
50.0 14
£ ® ......... 14.43
[}
= 50 14.04
' 17.86 18.05 18.24 18.43 18.62 18.81 19.00
Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24 Standard
Return Deviation
Periods 5-25 25-50 50 - 75 75-95 @ Fidelity 500 Index (MF - Blend) 15.38 18.05
@ Fidelity 500 Index (MF - Blend) 20 8 (40%) 2 (10%) 10 (50%) 0 (0%) Vv S&P 500 Index 15.05 18.21
S&P 500 Index 20 7 (35%) 3 (15%) 10 (50%) 0 (0%) __ Median 14.28 18.77
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (MF - Blend) 15.38 18.05 0.41 0.99 0.78 98.68 100.01
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (MF - Blend) 12.03 17.15 0.61 0.99 0.61 98.14 100.22
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City of Panama City Beach Firefighters' Pension Plan
Vanguard S&P 500 (ETF - Sterling)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
25.0 120.00
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14 . 8
€ 500 o000 > 105.00
E] Qo b
[ [=]
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75.0 ; 90.00
o
100.0
75.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24
Periods 5-25 25-50 50 - 75 75-95 60.00
@ Vanguard S&P 500 (ETF - Sterling) 5 0 (0%) 1(20%)  4(80%) O (0%) 322 622 922 12122 323 623 923 1223 324
S&P 500 Index 20 2(10%) 10 (50%) 8 (40%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 31.20
__ 3080
250 S 3040
x £
© 3
< 30.00
E 50.0 ® (] [ N N ) o c V
5 ® 29.60
8 ®
75.0 2920
12.80 13.00 13.20 13.40 13.60 13.80
Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard S&P 500 (ETF - Sterling) 29.76 13.03
@ Vanguard S&P 500 (ETF - Sterling) 8 0 (0%) 5 (63%) 3 (38%) 0 (0%) Vv S&P 500 Index 29.88 13.04
S&P 500 Index 20 1 (5%) 11(55%) 8 (40%) 0 (0%) __ Median 30.88 13.64
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) 29.76 13.03 -0.08 1.00 1.69 100.99 99.96
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) 10.41 147 0.03 0.98 1.99 N/A 98.63
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City of Panama City Beach Firefighters' Pension Plan
Loomis Sayles Large Cap Growth (SMA - Sterling)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
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@ Loomis Sayles Large Cap Growth (SMA - Sterling) 5 4(80% 1(20% 0(0%) 0(0%) 322 6/22 o122 12/22 323 6/23 23 12123 324
S&P 500 Growth 20 2(10% 5(25% 8(40% 5 (25%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
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Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Loomis Sayles Large Cap Growth (SMA - Sterling) 40.98 16.62
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 8 3(38% 4(50% 1(13% 0(0%) V S&P 500 Growth 33.73 12.99
S&P 500 Growth 20 2(10% 8(40% 8(40% 2 (10% — Median 37.96 14.65
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) 40.98 16.62 -1.08 1.23 1.87 136.18 123.07
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) 12.56 2.36 -0.21 1.04 1.52 N/A 98.64
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City of Panama City Beach Firefighters' Pension Plan
Equity Income (SMA - Sterling)

12/22

3/23

6/23

9/23

12/23

3124

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
00 ATAR R —.—.—.—.— 135.00
25.0
x 120.00
©
o S
50.0 =
® 2
@ =)
« = 105.00
75.0 H
<
o
100.0 AR A 90.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods 5-25 25-50 50-75 75-95 25,00
® Equity Income (SMA - Sterling) 5 4 (80%) 0 (0%) 1 (20%) 0 (0%) 322 6/22 o122
S&P 500 Value 20 11 (55%) 4 (20%) 1 (5%) 4 (20%)

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 —_ — 9 —.—.—.— 30.00
~ 20.00 Y
25.0 8
x £ 1000
& 50.0 e
A 14
£ () 0.00
E
750 -10.00
4.00 6.00 8.00 10.00 12.00 14.00 16.00
o o Risk (Standard Deviation %)
100.0 @
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Equity Income (SMA - Sterling) 21.00 14.22
@ Equity Income (SMA - Sterling) 8 4 (50%) 0 (0%) 1 (13%) 3 (38%) Vv S&P 500 Value 25.58 14.21
S&P 500 Value 20 15 (75%) 0 (0%) 0 (0%) 5 (25%) __ Median 4.01 5.75
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) 21.00 14.22 -3.01 0.97 1.06 116.96 94.55
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) 7.32 1.78 -0.18 0.98 1.10 N/A 91.12
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City of Panama City Beach Firefighters' Pension Plan
iShares S&P Mid-Cap 400 Growth (ETF)

March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
25.0 ()
4
g
S 150.00
T 500 z
2 w“
[ o
x | N ® £
75.0 s
® e%g0o ® o
. . . . . @ 100.00
100.0 [ X ) ._._._
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods 5-25  25-50 50-75  75-95 50.00
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 1(5%)  0(0%)  4(20% 15(75%) 19 oMe  3m0 om0 w921 a2 o2 @3 9m3 ama
S&P MidCap 400 Growth 20 1 (5%) 0 (0%) 4(20%, 15 (75%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 12.54
® o ® C K 1216
25.0 ® y
= o = 11.78
8 ® 2 1140
50.0 x
5 @ 11.02
T
750 10.64
o 20.71 20.90 21.09 21.28 21.47 21.66 21.85 22.04
. Risk (Standard Deviation %)
Tl K K K N R N N N N )
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124 Standard
Return Deviation
Periods 5-25 25-50 50 - 75 75-95 @ iShares S&P Mid-Cap 400 Growth (ETF) 11.85 21.02
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 5 (25%) 2 (10%, 1 (5%) 12 (60%) Vv S&P MidCap 400 Growth 12.04 21.03
S&P MidCap 400 Growth 20 5(25%) 3(15%) 0 (0%) 12 (60%) __ Median 10.98 21.77
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) 11.85 21.02 -0.16 1.00 0.54 99.94 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) 6.29 20.23 -0.12 1.00 0.28 99.75 99.40
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City of Panama City Beach Firefighters' Pension Plan
Touchstone Mid Cap Growth (MF - Sterling)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0 o ® 110.88
= o 105.00
< o
T 500 z
2 —
2 o o 90.00
75.0 H
<
o
100.0 75.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods  5-25 25-50 50-75 75-95 60.00
® Touchstone Mid Cap Growth (MF - Sterling) 5 3 (60% 1(20% 1(20% 0 (0%) 322 6/22 o122 12/22 323 6/23 23 12123 324
S&P MidCap 400 Growth 20 6(30% 6(30% 0(0%)  8(40%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

33.00
~ 30.00
25.0 () ) 8 v
= () o € 27.00 o
5 () 3
x () @
E 50.0 X 2400
3 ®9
x 50 21.00
) 17.80 18.00 18.20 18.40 18.60 18.80 19.00
Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Growth (MF - Sterling) 27.35 18.79
@ Touchstone Mid Cap Growth (MF - Sterling) 8 0 (0%) 6(75%  2(25%  0(0%) Vv S&P MidCap 400 Growth 29.30 18.05
S&P MidCap 400 Growth 20 8 (40% 2 (10% 2 (10% 8 (40% — Median 23.10 18.83
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) 27.35 18.79 -0.45 0.96 1.12 96.08 95.27
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) 10.16 3.12 -0.36 0.73 0.93 67.72 66.10
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City of Panama City Beach Firefighters' Pension Plan
iShares Russell Mid-Cap Value (ETF)

March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
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4
z 0o ® e _00
« () () S 150.00
c 50.0 . b
3 N
@ =)
3 ® o%000°
75.0 S
<
@ 100.00
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75-95 50.00
@ iShares Russell Mid-Cap Value (ETF) 20 1(5%) 11 (55%) 8 (40%) 0 (0%) 3119 a9 3120 /20 321 921 322 922 323 23 324
S&P MidCap 400 Value 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 11.34
10.92
25.0 . . g 1050 v
C [ ) ) o 2 1008
g 500 . x
3 9.66 .
[}
= 75.0 . . 9.24
' . . . . 20.46 21.12 21.78 22.44 23.10 23.76 24.42 25.08
. . Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares Russell Mid-Cap Value (ETF) 9.71 21.77
@ iShares Russell Mid-Cap Value (ETF) 20 0 (0%) 11 (55%) 3 (15%) 6 (30%) Vv S&P MidCap 400 Value 10.88 24.15
S&P MidCap 400 Value 20 7 (35%) 9(45%)  4(20%)  0(0%) —_ Median 10.57 21.51
Historical Statistics - 5 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 9.71 21.77 -0.10 0.89 0.45 88.13 88.08
Historical Statistics - 3 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 6.55 19.08 -0.14 0.92 0.30 93.97 92.99
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City of Panama City Beach Firefighters' Pension Plan
Touchstone Mid Cap Value (MF - Sterling)

Growth of a Dollar

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 120.00
25.0 110.00
4
5
o S
£ 50.0 & 100.00
3 ® )
14 =
75.0 o o ; 90.00
() o
100.0 .
80.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24
Periods 5-25 25-50 50-75  75-95 70.00
® Touchstone Mid Cap Value (MF - Sterling) 5 0 (0%) 0 (0%) 2 (40% 3 (60% 322 6/22 o122
S&P MidCap 400 Value 20 5(25%  6(30%  6(30%  3(15%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

12/22 3/23

6/23

9/23

12/23 3124

Peer Group Risk/Reward - 1 Year

22.00
25.0 g 20.00
£ ® :
2] 2
© 2 18.00
c 500 . x
Z ~ ) \
75.0 . 16.00
. . 14.00 16.00 18.00 20.00 22.00
o Risk (Standard Deviation %)
100.0 Z
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Value (MF - Sterling) 16.86 15.62
@® Touchstone Mid Cap Value (MF - Sterling) 8 1(13%  1(13%  3(38%  3(38% V S&P MidCap 400 Value 17.20 20.48
S&P MidCap 400 Value 20 5 (25% 4 (20%, 6 (30% 5 (25%. — Median 20.25 17.01
Historical Statistics - 1 Year
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) 16.86 15.62 3.77 0.73 0.75 68.51 79.54
Historical Statistics - 1 Quarter
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) 8.24 2,57 1.67 0.73 0.89 24.88 121.17
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City of Panama City Beach Firefighters' Pension Plan
Federated Hermes MDT Small Cap Growth (MF - Sterling)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
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25.0 [ 100.00 102.86
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100.0
70.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods 5-25 25-50 50-75 75-95 60.00
® Federated Hermes MDT Small Cap Growth (MF - Sterling) 5 1(20¢ 3(60¢ 1(20¢ 0 (0% 322 6/22 o122 12/22 323 6/23 23 12123 324
S&P SmallCap 600 Growth 20 7(35¢ 4(20¢ 2(10¢ 7(35¢

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Year

20.52
. __ 1995 V
25.0 3
x . . . c 19.38
& 2 1881 o
e 500 x
5 18.24
s [
14
75.0 . . 1767
. 18.25 18.98 19.71 20.44 21.17 21.90 22.63 23.36
Risk (Standard Deviation %)
100.0
6/19 1219 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Federated Hermes MDT Small Cap Growth (MF - Sterling) 18.85 22.10
@ Federated Hermes MDT Small Cap Growth (MF - Sterling) 8 1(13¢ 3(38¢ 3(38¢ 1(13¢ V S&P SmallCap 600 Growth 20.12 19.26
S&P SmallCap 600 Growth 20 9(45¢ 1(5% 3(15¢ 7(35¢ — Median 18.50 20.36
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) 18.85 22.10 -2.67 1.1 0.66 115.22 106.31
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) 6.58 3.33 0.57 1.01 0.53 66.14 112.27
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City of Panama City Beach Firefighters' Pension Plan
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
25.0
x 120.00
& 50.0 ® S
£ [ ) >
s o 105.00
14 = .
75.0 . £
<
o
100.0 90.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24
Periods 5-25 25-50 50-75 75-95 25,00
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 3 0(0% 1(339 2679 0(0% 7122 10/22 1/23 423 7123 10/23 1/24 324
S&P SmallCap 600 Value 20 0(0% 11(55% 7(35% 2(109
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 24.00
o __21.00
25.0 8
x < 18.00 .
& ® () 2 1500
e 500 o x
12.00
~ %
* 75.0 9.00
) 18.75 19.50 20.25 21.00 21.75 22.50 23.25 24.00
. Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24 Return Standard
eviation
Periods 5-25 25-50 50-75 75-95 @ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 17.20 22.38
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 6 1(179 3509 1(179 1(17° V S&P SmallCap 600 Value 11.64 22.87
S&P SmallCap 600 Value 20 4(209 4(20°9 6(309 6(309 — Median 19.93 19.87
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) 17.20 22.38 5.562 0.96 0.59 89.46 104.07
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) 0.96 4.24 0.28 1.06 0.00 98.51 113.61
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City of Panama City Beach Firefighters' Pension Plan
SPDR Barclays Convertibles Securities (ETF)

March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
. 25.0 . . . . . . .
5 e®g00 ®
« o () S 150.00
c 500 o ® 2
(=]
g o <
75.0 z
2
@ 100.00
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75-95 50.00
® SPDR Barclays Convertibles Securities (ETF) 20 1(5%) 15(75% 4(20% 0 (0%) 3119 a9 3120 /20 321 921 322 922 323 23 324
ICE BofA All Convertibles Excl. 144A All Qualities 20 6(30% 14(70% 0(0%) 0(0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 12.06
11.39 v
25.0 o () § 10.72
< o o £
8 Y [ ) ® 2 10.05
€ 500 o (X ) o0 o o )
3 . . . 9.38
[} . .
= 8.71
75.0
14.35 14.76 15.17 15.58 15.99 16.40 16.81 17.22
Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Barclays Convertibles Securities (ETF) 9.53 16.55
@ SPDR Barclays Convertibles Securities (ETF) 20 1(5%) 11(55% 8(40% 0 (0%) Vv ICE BofA All Convertibles Excl. 144A All Qualities 11.22 15.63
ICE BofA All Convertibles Excl. 144A All Qualities 20 8 (40% 7 (35% 5 (25% 0 (0%) —_ Median 9.32 14.92
Historical Statistics - 5 Years
Down Up
Return gte?,?gﬁgg Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 9.53 16.55 -1.94 1.05 0.51 111.33 101.33
Historical Statistics - 3 Years
Down Up
Return gte?,?gﬁgg Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) -2.31 12.89 -2.46 1.06 -0.32 111.90 97.51
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City of Panama City Beach Firefighters' Pension Plan
Cohen & Steers Global Infrastructure (MF)

Growth of a Dollar

March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years
00 = 150.00
25.0 ® ® 135.00
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75.0 s
o 105.00
0]
100.0
90.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24
Periods  5-25 25-50 50-75 75-95 25.00
@ Cohen & Steers Global Infrastructure (MF) 6 3 (50% 3 (50% 0 (0%) 0 (0%) 3119

FTSE Global Core Infrastructure 50/50 Index 20

16(80%  4(20%  0(0%) 0 (0%)
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3/20
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3/22 9/22
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9/23 3/24

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 —Y 5.40

() ® ~ 5.10
25.0 ® X J o (N ) & o
£ () - ® o £ 480
14 ]
e 500 . © 45 v
3 o
14
75.0
14.79 15.08 15.37 15.66 15.95 16.24 16.53 16.82
Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3/24 Standard
Return Deviation

Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 5.00 15.16

@ Cohen & Steers Global Infrastructure (MF) 14 7 (50% 5 (36% 2 (14% 0 (0%) V FTSE Global Core Infrastructure 50/50 Index 4.60 16.02

FTSE Global Core Infrastructure 50/50 Index 20 8 (40% 10 (50% 2 (10% 0 (0%) —_ Median 4.37 16.33

Historical Statistics - 5 Years
Down Up
Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 5.00 15.16 0.63 0.93 0.27 96.49 98.29
Historical Statistics - 3 Years
Down Up

Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 4.08 15.62 0.35 1.01 0.17 104.00 104.76
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City of Panama City Beach Firefighters' Pension Plan
Am Funds EuroPacific Growth R6 (MF)

March 31, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
250 150.00
5 o
[
o ® 00 8
g 500 () () o o & 12500
s o0 _© :
750 e o0 ; 100.00
ogo0®® o
100.0
75.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods 5-25  25-50  50-75  75-95 50.00
® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 5 (25%) 7 (35%) 8 (40%) 3119 a9 3120 /20 321 921 322 922 323 23 324
International Benchmark 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)

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

12.00
~ 10.00
25.0 ®
4 c
c S 800
& e © o o 3 ®
g 500 ® o0 [ ) T 600 \V4
2 . .
o . 4.00
75.0 [ ) :
. . . . 17.02 17.39 17.76 18.13 18.50 18.87 19.24
. . . . Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @® Am Funds EuroPacific Growth R6 (MF) 6.91 18.85
@® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 6(30%) 6(30%) 8 (40%) V International Benchmark 6.48 17.42
International Benchmark 20 0 (0%) 0 (0%) 13 (65%) 7 (35%) — Median 9.62 18.62
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) 6.91 18.85 0.25 1.05 0.34 107.64 107.88
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) -0.16 17.84 -2.52 1.07 -0.06 117.96 106.13
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City of Panama City Beach Firefighters' Pension Plan
SPDR Dow Jones REIT (ETF)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0 () ® ®
x o 105.00
< o
T 500 ® z
2 —
e o 90.00
75.0
® s
(0]
100.0 75.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75-95 60.00
® SPDR Dow Jones REIT (ETF) 6 3 (50%) 2 (33%) 0 (0%) 1(17%) 12/21 3122 6/22 9/22 12/22 3123 6/23 9/23 12/23 3124
Wilshire U.S. REIT Index 20 7 (35%) 3 (15%) 7 (35%) 3 (15%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 14.00
® () ~ 12.00 \V4
25.0 o 8
< [ ] £ 10.00 o
] . . =
4 . ®
c 50.0 . 14 8.00
75.0 6.00
o 18.20 18.40 18.60 18.80 19.00
Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12120 6/21 12/21 6/22 12122 6/23 3124 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Dow Jones REIT (ETF) 10.37 18.87
@ SPDR Dow Jones REIT (ETF) 9 3 (33%) 5 (56%) 0 (0%) 1 (11%) V Wilshire U.S. REIT Index 12.43 18.48
Wilshire U.S. REIT Index 20 10 (50%) 4 (20%) 4 (20%) 2 (10%) —_ Median 8.19 18.34
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) 10.37 18.87 -2.05 1.02 0.35 106.21 98.46
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) -0.54 2.85 -0.17 1.04 -0.20 110.32 96.62

55



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

000 :Un02sI/wald 413 0L
- ’ = W ygL  :Buipueising saleys
. SC6 AN I £89€'1$ 51958y [e1o]
ou| JuawaBeueyy spun4 yoss Hueg Bunoeg VOHY ISAN :abueyoxg SIEBA GG ainus]
Auedwo) Juawisaau| papu3 uadg :a1n1anag |efa] — :81e( uoieadxy s 1abeuepy
asn :housuny eseg L00Z-€Z-70 3daoyy SIosIApY
66 ‘9Ud PIN HMY AealL |BGO|D 19345 81€1S HAdS Ajnueq
suonesadg
000 00 mon B 000 00 BISY Jajealn
000 00 aeayesy [ 000 00 adoing Jsjealn
000 00 anisusja( Jawnsuo) B 8L 0001 Sealawy
000 00 QAISUBJd(Q <«  X8pu| PIS BY % $Y201§ ainsodxg jeuoifay asn ¥l
000 00 ABojouyos) f&] UN Em 18_S SN rd ewyousg waum%w_nm_w%mw%%_
000 00 SEMSIT £ - g mo|ag 00001 % 1
. . — adA| abelana]
000 00 fbiauz [ a4 oN pabeiana]
000 00 saainag uoneaunwwo) Bl _ Qg — dx3 sulen de |enusiod
000 00 anjIsuag A 499  %z/¢ PIaIA YIUON-Z L
a8ty 0001 seisyeey [ — vy 9866 98'8L palenbs-y
000 00 seainvas feoueuly B — vy 01 L'l e1ag
000 00 [ealjoh) Jownsuo) B — vy 290 0e'e- eydry
000 00 s|elsie| aIseg E % puog — umopyjeaig Ayjenp upai) mwwmm sopeg AVN
90°€ 0001 [eaahy 4, . palLN d58S
Xapu| pIg [oy % SYO0IS sbunybrapm 101095 = XOPUIN 153G XOPUI PIEPUEIS SOHSHEAS LdN
) , — adud P by E €0 710 €10 oney adleys
Nm._ U] saunwwioy ung o@N_R: _ uodnog i Bay w 19 vz 6oe LI Ues iy
Sl ouj3snu) Auadoiq xass3 - y01'L6 _ voneng 43 By = 9%z e AUN UEs
16’ ouj SewisA - 196'509 — Rnmel 33 Bry UOPPTgegl gylz L9112 LN uoneisq prepuels
00¢ au| saninbJ alesy |eay eLpUEXaly  0/6'7EZ slligawoduj-paxty o791 4117 pg |7 AVN UOIIBIAS(] piepuelg
0C¢ Ou| S3WOH uoneyAul  S6%'//8 IAOL IAS IAE
. . jug = a
A R VR
10€ U] sanjunwwog Aeguojeny  1GE'91Z Y05 10 LT INiLoneyg/d = . |
. . . 0 ¥ ¥ *v uBuney sexsbuiulopy
0¢ ou| a0} 9%edg BANT  EL6'YLE 060 LI €§L NLLOeYO/d & SUN09L SPUMI /17 Spun) gEZ
9y abelolg ljgnd  8€Z'L€Z oL 51 N.Nm wiLoned3/d el woe ne e
. 23 Xapu A
9y auj1sniL Aieay [euBiq v9G LGy 153 i w0y sonsners onopiog aths Aunbg a1lj01d wIMay pue ysty
: dnoug Auad ' YN % asuadxg L4z |
mm.w ou| dnoug Auiadold uowls  8/0°LLY 000 0000l 00001 201 g oy oney asusde3
o oy oueu hieey 1 | 000 000 000 PISIJION/IBQ G20 % 834 ememmm:m_\/_
1A ou| Jamoy||ap  G8L'99L . . . °
. oul xiuinb , 000 9Ll 9l'l spuog sesuadx3 pung
6L | XIUinb3 - 02851 000 000 000 P01 SN-UON sasuadx3 pue seay
glot ouj sibojoid 1w | 000 Y56 VS $YI01S SN WO'SIPAS MMM JISIA 10 /G7Z-/8/-998 /89 aseeld ‘pus-ypuow
) onjey JaAouIn] %5 v2040 g 0g'L 0g'L ysen U981 JSOW 8y} 0} JuaLINI elep eauewopad 104 “uiaiay pajonb
w\wmé 18N CHPRAIPRA 0L L wésm“_m%ﬂﬁ w:_mmm& Byg %mﬁ %Moy % Buol %8N ¥202-G2-70 % UONEIO||Y Jassy elep wnia1 ueyy 186y 10 1amoj oq Aews ouewiojied 1usLn)
7202:62-0 SBuIpIoH oy 7202-92-90 sishieuy oljopiog ey} s8] 10 810U Y1IOM 8G Aew ‘pawiaapa. 1o M\N&Mﬁwﬁuwﬁ
% uN00sI/Walg By — |zo0- [ 000 | w00 |ooo |oo0 |ooo |oo- | o0 | 000 | voo- | 200 SOISBNUI UE STL BIEMIIN M 1UBIISEAL UE JO anjen [edlouLd
; pue uimal Juswiseaul alj| ‘s}ynsai aininj aajuelenb jou Sa0p
183 Ul Spun4 Jo ‘0N Sz | 1Sz |25z |esz | 8w |9 | 1Sz | LSz | (9 | 8T | | 6% pue souewsousd 1sed spussaidal pajonb elep souewioyied a1
18 jUeY % — 8l 9§ Ll 16 16 33 18 v 144 6 L9 'salaw Jeysbuiuiopy (ajqeaidde ji)
xapu| AloBaje) -/+ LL'0- | G0°0- | 9LV | S¥C | G8°€ | LLL- | 1G0- | €8°0- | €ELC | ¥9'L | OF'L | ¥EL- 1eak- pue *-anij 801y} 8y} Jo abesore pajybiam e wo paniiap
Xopu| piepuelg -/+ 998" | 88 | 9L | 9692 | €9°LT| (8 | LIS | 8Y0Z-| 0G'L | b§9 | 0G'LZ | vB'lg-  Swmel paisnipe-ysy o paseq s Buney seisbuiopy jjeieng 8y
N . . . . . . . . . . . aInsojasiqg aaueULIOlad
% ¥8Y |10 AVN Ly0- | ¢LEL | CL9¢-| 099y | LELL-| €LCC | 0EY- | 0S€ | 9€9 | Bly | 99'LE | 9670 1
%184 [210L W b0 | BLEL | 80°9Z| S¥'Sw | vELL-| ZLzZ | ovy- | 9ve | WS |2y | Z8le | €60 B270-720Z PISIA 935 AeP-0€
hioysiy vZ-€0 | €20z | Zz0z | lz0z | 020z | BlOZ | 8lOZ | LLOZ | 9L0Z | SLOZ | vlOZ | €L0Z 05z 189 U oN
(AoBarea uiynim) !
owerpoovewopsd | | | | | | | | | | 2 129 1y %
SCSUURSUN SUUURUOS FUUUUSUUUN USSR (SUUURUOUS UUUUSUUONS AUSUUOU SNUURUOONS NUUSUUORDN SRUSRURI NSO | —  BL0- 0€l 990~ ¥l0- Xapuj1eg -/+
— 00¢- L1'8- ¢5¢ 00°¢€l- Xepu p1s -/+
[G8 99§ ¥LT ¥WE ZZ0L  18YI[BIOLAYN
18v'8Z 6LC [9G ¥l 6EE LEOL 184 [e10] BN
X8pu| prepuels LG8 99§ ¥.T — 20l ¥2-1E-E0 AYN PIS
9v'61 . : . _ . o=
aBelony Aobaien — 6.7 [9G ¥LT LE0L ¥Z-LE-E0 PIN PAS
. 1daou] A OL IAG IAE IAL suinay buijies|
90€ 6L NOb oo
419 1134 S8UOl MOJ @HOdS == %09 o — - — L¥0- ¥20¢
000018 10 n0i v_%U ....................................................................................... o —— €702
o %00 001 - RN e e ZL9¢- 0Lv  evol- EL'8l- 8L¢ 2e0e
\u \W_H_:WM 00l 66 00l 00l 0oL 00l % el N1QUyw AppIE Appuz BpisL NUNEH >tmtm:d
obswomsony RO | ] | W | DM | DN | | | B DR B | B 720 16-60 soueuopiag
210183 0006 ¥202-62-20
asndl 13y |8y pun{ SN 9€Z 9 abesanos ejeq UIOE] ] AQ m—-—v m-—-w
91e183 [edY pung SN S31BIS PAHUN d'8S  ASN YN IMIV IOSIN Xx 0007 ,Buneyisijepay
1e9 seysbunwioy xapuj Aiobajes xapuj piepueys | Buney seysbutuioly o uanug-ishjeuy 1eysbuiwiopy |—-— m : m@ = Q —' >>° Q @m Q m w

1y 4o /1 abeg

¥20Z-1€-€0 81ep ases|ay

56



City of Panama City Beach Firefighters' Pension Plan

Fixed Income (SMA - Sterling)

Growth of a Dollar

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 104.00
25.0
E 100.00
o S
50.0 =
o g
2 o o 96.00
75.0 H
. . . e
O]
100.0 92.00
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75-95 88.00
® Fixed Income (SMA - Sterling) 5 0 (0%) 1 (20%) 1 (20%) 3 (60%)
Fixed Income Benchmark 20 1 (5%) 5 (25%) 5 (25%) 9 (45%)

99.28

3/22

6/22

9/22

12/22

3/23

6/23

9/23 12/23 3124

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 6.00

25.0 o g 4.00
X c
s o 3 o
T 500 ® e 200 v
]
[
" 75.0 . . . 0.00
' . . 5.46 5.72 5.98 6.24 6.50 6.76 7.02 7.28
Risk (Standard Deviation %)
100.0
6/19 12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Fixed Income (SMA - Sterling) 2.79 6.74
@ Fixed Income (SMA - Sterling) 8 1 (13%) 1 (13%) 4 (50%) 2 (25%) V Fixed Income Benchmark 1.70 6.99
Fixed Income Benchmark 20 1 (5%) 3 (15%) 8 (40%) 8 (40%) — Median 4.66 5.75
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) 2.79 6.74 1.13 0.96 -0.32 86.87 100.04
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) -0.21 0.94 0.19 0.99 -0.53 73.75 113.73
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City of Panama City Beach Firefighters' Pension Plan
Fidelity US Bond Index (MF)

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 105.00
25.0
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e o 99.00
75.0 ]
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(0]
100.0 96.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124
Periods 5-25 25-50 50-75 75 - 95 93.00
® Fidelity US Bond Index (MF) 0 0 0 0 0 6/23 7123 8/23 9123 1023 11/23 12723 1/24 2124 3124
Fixed Income Benchmark 20 2 (10%) 4 (20%) 6 (30%) 8 (40%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 4.86
__ 405
. 25.0 g;, 304
5 o 2 243
50.0 x
v
[
14
75.0 ([ ] 081
5.46 5.72 5.98 6.24 6.50 6.76 7.02 7.28
. Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12120 6/21 12/21 6/22 12122 6/23 3124 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) 3 0 (0%) 1 (33%) 1 (33%) 1 (33%) V Fixed Income Benchmark 1.70 6.99
Fixed Income Benchmark 20 1 (5%) 5 (25%) 8 (40%) 6 (30%) — Median 4.01 5.75
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) -0.76 0.95 0.00 0.99 -0.73 94.14 91.00
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City of Panama City Beach Firefighters' Pension Plan
TA Realty Core Property Fund, L.P. (CF)

Growth of a Dollar

6/22

March 31, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 108.00
25.0 o0 o
~ 102.00
*
€ 500 z
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e o 96.00
75.0 H
2
0]
100.0 90.00
6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 3124
Periods 5-25  25-50  50-75  75-95 84.00
@ TA Realty Core Property Fund, L.P. (CF) 4 3 (75%, 1(25%), 0 (0%) 0 (0%)
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 5(25% 14 (70%) 1 (5%)

0.25 Year Rolling Percentile Ranking - 5 Years
0.0

9/22 12/22 3/23 6/23

9/23 12/23 3/24

Peer Group Risk/Reward - 1 Quarter

-0.60 ‘
. . ) -1.20
25.0 . . 2
< ® £ 180
© -
T 500 x
g ® 4 -2.40 \V/4
[}
r -
o ) 3.00
-0.30 0.00 0.30 0.60 0.90 1.20
Risk (Standard Deviation %)
100.0
6/19 12119 6/20 12/20 6/21 12/21 6/22 12122 6/23 3124 Standard
Retum Deviation
Periods 5-25 25_50 50-75 75-95 @ TA Realty Core Property Fund, L.P. (CF) -0.96 0.00
@® TA Realty Core Property Fund, L.P. (CF) 7 2(29%,  3(43%, 2(29%) 0 (0%) v NCREIF Fund Index-ODCE (VW) -2.37 0.00
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 6(30%, 13 (65%) 1 (5%) —_ Median -2.08 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) -8.59 3.55 8.72 1.47 -3.82 74.89 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) -0.96 0.00 N/A N/A N/A 40.62 N/A
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City of Panama City Beach Firefighters' Pension Plan
Glossary
March 31, 2024

-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. BCA complies with the Association for Investment Management and Research Performance Presentation Standards (AIMR-PPS). Returns are time-weighted rates of return (TWR).

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

5. 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.

6. 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.

7. 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.

8. 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.

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

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

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

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

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

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

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

17. 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.

18. For a free copy of Part || (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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