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Executive Summary

CITY OF LAUDERHILL POLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending March 31, 2017

I. MARKET ENVIRONMENT

Index First Quarter 1 Year 3 Year

Standard & Poor's 500 Index 6.1% 17.2% 10.4%
MSCI EAFE Index (Net) 1.2% 11.7% 0.5%
NCREIF Property Index 1.6% 7.3% 10.6%
CSFB Hedge Index 2.1% 5.7% 1.9%
BBgBarc U.S. Aggregate 0.8% 0.4% 2.7%
91 Day Treasury Bills 0.1% 0.4% 0.2%
Consumer Price Index (NSA) 1.0% 2.8% 1.0%

The U.S. market rally continued through March 1, 2017 with the Wilshire 5000 setting thirteen record highs for the year, followed by a rate increase by The
Federal Reserve -- their second in three months — which calmed both equity and bond markets. Barring any unforeseen events, the markets are now poised
to shift focus from the Fed to the new earnings season, beginning in April. Real GDP growth slowed during the fourth quarter of 2016 but was solid at 2.1%
annualized. Economic growth for the entire year was equal to 1.6%, the lowest since a similar figure in 2013.

Rates were little changed during the quarter. While the 10-year Treasury was down just .05%, finishing at 2.4%, the 1-year yield was up .2%. This shift was
driven by the Federal Reserve’s decision to increase the Fed-funds rate by .25% during their March meeting, which followed a similar increase in December.
Consumer price increases continue to accelerate into the first quarter of 2017. The Consumer Price Index was up .95% for the quarter and 2.35% for the one-
year period. The 10-year breakeven inflation rate closed the first quarter at 2.0%, little changed from December. Breakeven did push past 2% in January,
however, for the first time in mare than two years.

Equities: The U.S. S&P 500 was up 6.1% for the first quarter of 2017. The market has been trending upward, generally, for more than a year
now, including six straight quarterly gains. Economic releases during the quarter were strong and markets took comfort in both the
Federal Reserve's .25% increase in the overnight rate and its accompanying statement. Large capitalization stocks outperformed smaller
shares with the Wilshire Large-Cap Index up 6.0% versus a gain of 2.3% for the Wilshire US Small-Cap Index. Small cap performed
better, however, for the one-year period although both segments have been quite strong. Growth stocks led value during the first
quarter in both large- and small-cap spaces and lead for the past twelve months, as well. Sector performance was varied during the
quarter. The best performing sector was IT (11.9%) with Health Care (8.8%) and Consumer Discretionary (7.9%) close behind. Two
sectors were in negative territory; Energy (-6.9%) and Telecom Services (-3.4%).

Fixed Income: The U.S. Treasury yield curve did not shift much during the quarter but did flatten with the six-month yield up .3% and the ten-year
down .05%. The bellwether 10-year Treasury yield ended the quarter at 2.4%, down slightly but much higher than a year ago (1.8%).
The Federal Open Market Committee decided to increase their overnight rate by .25% at their March meeting, their third increase since
2008. Credit spreads continued lower during the quarter in both investment grade and high yield bonds. High yield spreads, which have
averaged 6% during the past decade, fell below 4% during the quarter for the first time since mid-2014.

Alternatives: Hedge fund sentiment may be improving, as investors placed an estimated $21.9 billion in new hedge capital during 1Q17. After years
of net outflows, this bump in new allocations is the industry’s largest since 3Q15. Total hedge fund AUM now sits at $3.1 trillion, just
2% from its all-time high. The conclusion of industry tracker eVestment is that for the hedge fund industry to be successful and grow
assets outside of performance gains, it must offer investors something that cannot be accessed elsewhere at a cheaper cost.
elestment Hedge Fund Industry Report March/1017
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Il. Live Universe Comparisons and Reporting

Wilshire Public Plan Sponsor Universe [W WILSHIRE
Number of Plans 252
Median Size $316.9 Million
Total Assets $2.6 Trillion
Total Plans over $1 Billion 93
Total Plans between $100 - $1,000 Million 88
Total Plans between $20 Million - $100 Million 42
Total Plans under $20 Million 29

About Wilshire Associates

The Wilshire Cooperative is collaboration between Wilshire Associates and more than 60 independent investment consulting firms.
Wilshire provides advanced performance measurement and attribution reporting systems to participating firms while Cooperative
members provide asset and performance data for their sponsor clients. These are then pooled into peer groups for comparative
purposes. Today, the Wilshire Cooperative is the standard utilized by over 1600 plan sponsors with assets over $3.9 trillion dollars.

Our Universe Comparisons

As a Wilshire affiliate, we are granted access to large and diverse peer comparisons, including total fund, portfolio-level, and style-
based universes. The Wilshire Public Fund Universe (above) includes the actual, live results of over 250 public pension systems across
the country. These are real public funds who face similar investment restrictions and guidelines to your own. These peer-to-peer
performance comparisons are critical to the evaluation process.

Our Reporting

Unique to Southeastern Advisory Services is our customized reporting platform. We have the ability to accurately calculate
performance against virtually any benchmark, comparison or metric. These industry-leading tools include sophisticated attribution
analyses and holdings-based style and characteristic analysis. Our goal is to deliver a clear, easily-understood picture of performance
that fairly assesses the effectiveness of your investment policy, strategy and managers. Each performance report is fully-customized
based on your input. We welcome your requests and suggestions.
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PORTFOLIO GROWTH- FivE YEARS ENDED MARCH 31, 2017
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Absolute Return Objective:
*Actuarial assumption was reduced from 8.0% to 7.75% in 2012. Reduced from 7.75% to 7.5% in 2015.

3 SOUTHEASTERN ADVISORY SERVICES, INC.

.Il\}f_rf.":'ft'."t'qll [nvestment Advisor




IV. ALLOCATION OF ASSETS

Target Allocation

Absolute Return
10.0%

Cash
Real Estate

Fixed Income 15.0% 1.5%
15.0% o Fixed Income
16.6%
Intl Equity
10.0%
Intl Equity
13.1%

Dom Equity
50.0%

Current Allocation

Absolute
Return

7.5% Real Estate

16.3%

Dom Equity
45.0%

Equity maximum is 75% of at market valuation

Current Qtr.

Asset Class

Median Public

Target Allocation Allocation

Domestic Equity Securities 50% 45.0%
Intl Equity Securities 10% 13.1%
Absolute Return 10% 7.5%
Fixed Income Securities 15% 16.6%
Real Estate Securities 15% 16.3%
Cash Equivalents 0% 1.5%

Historical Asset Allocation

B Domestic Equity %
Olntl Equity %
DOReal Estate %

DO Absolute Return %
DO Domestic Fixed %
DOCash & Equiv %

Plan
45.6%
10.7%

N/A
25.9%

1.3%

2.6%

\
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06/13 09/13 12/13 03/14 06/14 09/14 12/14 03/15 06/15 09/15 12/15 03/16 06/16 09/16 12/17 03/17
45.0
13.1
16.6
7.5
16.3
1.5

Domestic Equity % 35.6 45.7 494 480 489 473 48.7 484
Intl Equity % 13.0 134 144 146 155 151 143 146
Real Estate % 27 26 25 25 86 88 88 87
Absolute Return% 125 119 11.0 110 89 85 78 76
25.2 235 220 220 175 186 188 188
1170 29 07 19 06 17 16 19

48.8
14.5
10.8
7.3
171
1.5

45.5
13.4
13.7
7.9
18.5
1.0

Domestic Fixed %
Cash & Equiv %
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45.9
13.3
13.5
8.1
17.9
1.3

44.9
12.9
15.5
1.2
18.2
1.3

43.9
12.2
15.6
7.3
18.3
2.7

43.6
12.8
16.8
7.0
17.6
2.2

444
12.4
16.5
1.6
16.9
2.3
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Manager Dom Equity  Intl Equity Absolute Return Fixed Income Real Estate Cash

Vanguard 500 Index 100.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Highland Capital 96.8% 0.0% 0.0% 0.0% 0.0% 3.2%
New Amsterdam SMID 97.4% 0.0% 0.0% 0.0% 0.0% 2.6%
EuroPacific Growth 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
Oakmark International 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
Dodge & Cox Income 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
PIMCO Investment Grade Bond 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
PIMCO Income 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
Westwood Income Opportunity 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
Principal U.S. Property 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
JPMCB Strategic Property Fund 0.0% 0.0% 0.0% 0.0% 100.0% 0.0%
Note Receivable 1: City 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
Note Receivable 2: City 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
Receipts & Disbursements 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
Total Fund 45.0% 13.1% 1.5% 16.6% 16.3% 1.5%
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. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending March 31, 2017

Manager Allocation

JPMCB Strategic Property Dodge & Cox
$6,211,344 Income PIMCO Income
10.0% $3,353,743 $2,377,479

5.4% 3.8%
PIMCO Inv. Grade Bond
$2,542,355
4.1%
Note Receivable 1 $1,000,000
1.6%
Note Receivable 2 $1,000,000 1.6%

R&D $530,688 0.9%

Principal U.S. Property $3,858,856 6.2%

Westwood Income Opport
$4,731,555
7.6%

Highland Capital
$6,406,376
10.3%

Oakmark International
$3,920,389
6.3%

EuroPacific

$4,196,746
6.8%

New Amsterdam SMID

$6,695,214
10.8%
Vanguard 500 Index
$15,118,866
24.4%

Manager Beginning Value % Alloc  Cash In Cash Out Gain/Loss  Ending Value % Alloc
Highland Capital $6,133,843  10.2% $0 $0 $272,533 $6,406,376  10.3%
New Amsterdam SMID $6,735,829  11.2% $0 $0 ($40,615) 96,695,214  10.8%
Vanguard 500 Index $14,255,977  23.8% $0 $0 $862,889  $15,118,866  24.4%
Total Domestic Equities $27,125,649  45.2% $0 $0  $1,094,807 $28,220,456 45.6%
Oakmark Intemational $3,582,642  6.0% $0 $0 $337,747 $3,920,389  6.3%
EuroPacific Growth R6 $3,837,220  6.4% $0 $0 $359,526  $4,196,746  6.8%
Total International Equities $7,419,862 12.4% $0 $0 $697,273  $8,117,135 13.1%
Westwood Income Opportunity $4,567,380  7.6% $0 $0 $164,175  $4,731555  7.6%
Total Absolute Return $4,567,380  7.6% $0 $0 $164,175  $4,731,555  7.6%
JPMCB Strategic Property $6,109,401  10.2% $0 ($14,987) $116,930 $6,211,344  10.0%
Principal U.S. Property $3,789,904 6.3% $0 $0 $68,952 $3,858,856 6.2%

r
Total Real Estate $9,899,305 16.5% $0 ($14,987) $185,882 $10,070,200 16.3%
Dodge & Cox Income $3,314,456  5.5% $0 $0 $39,287  $3,353,743  5.4%
PIMCO Inv. Grade Bond Instl $2,482,354  4.1% $0 $0 $60,001  $2542355  4.1%
PIMCO Income $2,310,636 3.9% $0 $0 $66,843 $2,377,479 3.8%
City NR 1: 2020 @ 7.0% $1,000,000 1.7% $0 ($17,500) $17,500 $1,000,000 1.6%
City NR 2: 2024 @ 5.75% $1,000,000 1.7% $0 ($14,375) $14,375 $1,000,000 1.6%
r

Total Fixed Income $10,107,446 16.9% $0 ($17,500) $198,006 $10,273,577 16.6%
Cash in Mutual Fund Account $0  0.0% $0 $0 $0 $0  0.0%
Receipts & Disbursements $855,005  1.4% $876,758 ($1,201,484) $409 $530,688  0.9%

Total Fund $59,974,647 100.0%  $876,758  ($1,233,971)  $2,340,552 $61,943,611 100.0%

Fifth Third R&D balance is targeted at $100K, the board determines rebalancing action at each quarterly meeting.
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VI. TOTAL FUND PERFORMANCE COMPARISONS

Manager/Index/Universe

Total Fund - Gross of Fees 3.9% 13.3% 6.8% 9.3%
Total Fund - Net of Fees 3.9% 13.1% 6.7% 9.2%
Target Index 3.9% 12.2% 6.7% 8.6%
vs. Wilshire Public Fund Ranking 59 8 10 5

Total Domestic Equities 4.1% 18.5% 9.6% 14.1%
S&P 500 6.1% 17.2% 10.4% 13.3%
vs. Equity Returns of Public Funds 92 28 23 5

Total International Equities 9.4% 17.1% 2.2% 1.8%
MSCI EAFE Index (Net) 7.2% 11.7% 0.5% 5.8%
vs. Intl Equity Returns of Public Funds 28 12 42 18

Total Fixed Income 2.0% 6.3% 5.1% 5.6%
Barclays Aggregate 0.8% 0.4% 2.7% 2.3%
vs. Fixed Inc Returns of Public Funds 13 14 8 9

Total Real Estate 1.9% 8.6% 10.9% n/a
NCREIF 1.6% 7.3% 10.6% n/a
vs. Real Estate Portfolios 28 14 48 n/a
Total Absolute Return 3.6% 8.5% 0.9% 1.4%
CPI4+4% 2.0% 6.5% 4.9% 5.2%

I E——
Effective 2Q16, the Target Index was changed to: 35% Russell 1000 Index/ 15% Russell 2500 Index/15%
BBgBarc Aggregate/10% MSCI EAFE (Net)/10% CPl1+4%/15% NCREIF Property Index. Prior to 2Q16, the Target
Index was changed to: 45% Russell 1000 Index/20% BBgBarc Aggregate/15% MSCI EAFE (Net)/10%
CPI+4%/10% NCREIF Property Index. Prior to 2Q14, the Target Index was changed to: 45% Russell 1000
Index/30% BBgBarc Aggregate/15% MSCI EAFE (Net)/10% CPI+4%. Prior to 2011 the Target Index was: 50%
Russell 1000 Index/ 40% BBgBarc Aggregate/ 10% MSCI EAFE (Net).
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VII.EQUITY PORTFOLIO REVIEW

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Vanguard 500 Index 6.1% 17.1% 10.3% n/a
S&P 500 Index 6.1% 17.2% 10.4% n/a
vs. Large Neutral Equity Portfolios 36 36 8 n/a
Highland Capital + NMgr Cash 4.4% 17.8% 9.5% 12.6%
Russell 1000 6.0% 17.4% 10.0% 13.3%
vs. Large Neutral Equity Portfolios 88 32 66 81

New Amsterdam + Ngr Cash -0.6% 20.7% 1.5% n/a
Russell 2500 3.8% 21.5% 7.4% n/a
vs. Midcap Neutral Equity Portfolios 100 51 61 n/a
Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
EuroPacific Growth R6 9.4% 13.1% 2.2% 6.7%
MSCI EAFE (Net) 7.2% 11.7% 0.5% 5.8%
vs. International Equity Mutual Funds 38 44 30 21

Oakmark International 9.4% 21.7% 2.2% n/a
MSCI EAFE (Net) 7.2% 11.7% 0.5% n/a
vs. International Equity Mutual Funds 38 6 30 n/a
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Equity Portfolio Summary: Total Fund (Separate Account Managers Highland & New Amsterdam
only)

Portfolio S&P 500

Total Number Of Securities 229 500

Equity Market Value 27,843,763

Average Capitalization $(000) 73,319,158 159,528,500

Median Capitalization $(000) 19,246,585 20,273,835

Equity Segment Yield 1.6 2

Equity Segment P/E - Average 17.2 24.9

Equity Segment P/E - Median 19.7 21.9

Equity Segment Beta 1.1 1

Price/Book Ratio 2 2.7

Debt/Equity Ratio 59.3 93.6

Five Year Earnings Growth 10.1 6

Ten Largest Holdings Market Value % of Portfolio Quarterly Return
Primerica Inc 259,341 2.0% 19.2%
Walker & Dunlop Inc 241,594 1.9% 33.6%
Spire Inc 209,250 1.7% 0.5%
llg Inc 203,312 1.6% 16.3%
Apple Inc 196,240 1.5% 24.6%
Sanderson Farms Inc 192,104 1.5% 10.5%
Masimo Corp 186,520 1.5% 3.8%
Summit Hotel Pptys | 186,167 1.5% 0.7%
Homestreet Inc 177,483 1.4% -11.6%
Infrareit Inc 174,330 1.4% 1.9%
Ten Best Performers Quarterly Return Ten Worst Performers Quarterly Return

Nutri Sys Inc New 60.7% Amtrust Financial Se -32.0%
Activision Blizzard 38.9% Aceto Chem Inc -27.7%
Masimo Corp 38.4% Wesco Aircraft Hldgs -23.7%
Walker & Dunlop Inc 33.6% Omega Protein Corp -19.8%
Micron Technology In 31.8% Hawaiian Holdings In -18.5%
CSX Corp 30.0% Macys Inc. -16.2%
Hasbro Bradley Inc 29.1% Park Ohio HIdgs Corp -15.4%
Adobe Sys Inc 26.4% Kroger Co -14.2%
Nvr Inc 26.2% Ubiquiti Netwaorks In -13.0%
Centene Corp Del 26.1% Hollyfrontier Corp -12.5%
9 SOUTHEASTERN ADVISORY SERVICES, INC.
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Equity Portfolio Characteristics
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Small Cap

Growth-Value Size

Highland Capital -10.9 93.9
New Amsterdam 34.2 -120.1
S&P 500 -3.2 105.0
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Growth-Value Size

Russell 1000 Growth 61.2 99.4
Russell 1000 Value -56.7 90.4
Russell 2000 17.0 -124.8
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Prepared by: Cooper Anderson

Release date 03-31-2017 Page 8 of 18
H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard 500 Index Admlra z;[;gm Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
(USD) 11-23-2016 1,248 US Fund Large Blend usb
-31- Investment Styl.
BRI 70 | | D | B9 | O |5 |90 | O | (D | ER | Eeer
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 99 100 100 100 100 99 100 100 100 100 S?OCI<\/S o
0
2015 094 028 -645 7.04 136
2016 134 245 384 382 11.93 Growth of $10,000
2017 6.05 — — —  6.05 == \/anguard 500 Index Admiral
— 24,011
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 17.13 1034 1326 750 552 20,704
Std03-31-2017 1713 — 1326 750 552 Standard Index
TotalRetum  17.13 1034 1326 750 552 24,038
+/- Std Index -0.04 -003 -0.04 -0.01 —
+/- Cat Index 029 035 000 -0.08 —
% Rank Cat 33 7 " 19 Performance Quartile
. (within category)
No. in Cat 1404 1248 1113 822 .
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 | 03-17 History
) Subsidized Unsubsidized 130,59 [135.15 | 83.09 |102.67 |115.83 |115.80 |131.37 |170.36 |189.89 |188.48 |206.57 |218.06 NAV/Price
7-day Yield - —  1575| 547 |36.97 | 2662 | 1505 | 208 | 1596 | 3233 | 1364 | 136 | 1193 | 6.05 Total Return %
30-day SEC Yield - — 005|002 | 003| 016|001 | -0.03 | 0.04 | -0.06 | -0.05 | 0.02 | -0.03 | -0.01 +/- Standard Index
Performance Disclosure 029 | 030 | 063 | -1.81| -1.05| 058 | 046 | -0.78 | 040 | 045 | -0.13 | 0.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 21 49 37 52 29 17 35 ) 18 20 27 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 1980 | 2090 | 2086 | 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1503 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 0ES-1-2017 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Ch Arigz:w? g?[‘ld%?;.smcks 1 Total Fixed-Income. Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 0.42 0.42 0.00 02-2017 4% Turmover RatiL) ! °
their original cost. US Stocks 98.68  98.68 0.00 i Aoole |
Current performance may be lower or higher than return data Non-US Stocks 0.88 0.88 000 @ 80 m! Pp e inc 3.70
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 @ 118 mil - Microsoft Corp 2.50
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 6 mil  Amazon.com Inc 1.72
Fees and Expenses Total 10000 10000 000 @ i?’ ”‘i: SXEO” ’V'i&bij C;’fp 1?;
Sales Ch @ mil - Johnson & Johnson .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel .
Front-End Load % NA Avg Index Cat @ 36 mil  Facebook Inc A 1.64
Value  Blend Growth )
Deferred Load % NA ¢ P/ERatio TIM 213 1.00 098 55mil - JPMorgan Chase & Co 1.54
2 P/CRatio TTM 13.1 1.00 0.99 ; ;
X &) 27 mil - Berkshire Hathaway Inc B 1.47
FMu"d Exponses Fes % 0.03 g E/EJE;TT'O’\;LN(; 855353 188 833 @ 133 mil  General Electric Co 1.28
Vi . N .
anagement fees J ‘ g g O @ 94 mil AT&T Inc 125
12b1 Expense % NA = .
Gross Expense Ratio % L a— P ® 5 m!l Alphabet Inc A 124
Risk and Return Profile W M B Avg Eff Maturity - ® 69 m{l Wells Fargo & Co 123
: @ 5mil Alphabet Inc C 1.20
3vr 5Yr 10vr = Avg Eff Duration — : - _
1248 funds 1113 funds 822 funds = Avg Wid Coupon - ® 153 mil Bank of America Corporation 116
Morningstar Rating™ 5% Sk A £ Avg Wtd Price 9979 @ 39 mil Procter & Gamble Co 113
Morningstar Risk Avg -Avg Avg g —
. . Sector Weightings Stocks % Rel Std Index
Morningstar Return High +Avg +Avg .
Credit Quality Breakd Bond % b Cyclical 324 1.00
redit Qualr reakdown — ond %
3vr 5Yr 1ovr AMA Y B Basic Materials 29 1.00
Standard Deviation 10.40 10.20 15.29 AA _ B Consumer Cyclical 110 1.00
Mean 1034 1326 750, __ [EJ Financial Services 16.1 1.00
Sharpe Ratio 0.98 1.26 0.51 BBB I Real Estate 23 1.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 409 1.00
S&P500TRUSD B — Communication Services 41 1.00
Alpha -0.03 -003  BelowB — B Energy 6.6 1.00
Beta 1.00 1.00 NR — 4 Industrials 104 1.00
R-Squared 100.00 100.00 Technolo 19.8 1.00
12 l?/l th Yield Regional Exj Stocks % Rel Std Index E _ 9
Po:[en?ir;l Cale Gains Ex 37.34% Americas %1 100 o Detensive i o o
p p %% Greater Europe 04 0.94 Consumer Defensive 9.4 1.00
Greater Asia 0.5 1.00 [+ He_a_lt.hcare 142 1.00
K2 Utilities 32 1.00
Operations
Family: Vanguard Base Currency: usb Incept: 11-13-2000
Manager: Multiple Ticker: VFIAX Type: MF
Tenure: 1.1 Years Minimum Initial Purchase: ~ $10,000 Total Assets: $315,984.68 mil
Objective: Growth Purchase Constraints: —
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American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold ¥k K MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
Growth R6 ( UsS D) 10.03-2016 324US Fund Foreign Large.~ USANRUSD ~ USAGrowthNR  Growth
Growth usb
-31- Investment Styl.
] T e e e e s T e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 84 87 93 92 91 90 92 36 39 93 87 Stocks %
0
2015 597 112 -981 297 -048
2016 232 -032 823 -415 1.01 Growth of $10,000
2017 9.37 — — — 937 == American Funds Europacific
............................................................................................................ 40k Growth RS
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,717
Load-adj Mthly ~ 13.10 2.17 6.64 — 922 — Category Average
Std03-31-2017 1310 — 664 — 922 15,218
TotalReturn 1310 217 664 351 922 andard Index
+/- Std Index -004 161 228 21716 —
+/- Cat Index 347 062 18 154 —
% Rank Cat 14 23 23 7 Performance Quartile
: (within category)
No. in Cat 400 324 276 191 .
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 | 03-17 History
) Subsidized Unsubsidized — — — | 3834 | 41.37 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 49.26 NAV/Price
7-day Yield - — 2187|1896 |-4053 | 39.35 | 976 |-1331 | 1964 | 2058 | 229 | -0.48 | 101 | 937 Total Return %
30-day SEC Yield 124 128 478| 230| s500| 210| 139 | 040 | 281 | 528 | 157 | 518 | 348 | 151 +/- Standard Index
Performance Disclosure -1.74 | -207 | 509 | 068 | 469 | 090 | 297 | 509 | 036 | 077 | 089 | 024 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - - 7 27 66 20 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — — 34 361 363 419 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2017
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 240 Total Stocks , 13 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 11.38 11.38 0.00 12-2016 30% Turnover Ratio
their original cost. US Stocks 1.56 1.56 0.00 s Bl ics Co Ltd
Current performance may be lower or higher than return data Non-US Stocks 8528 8528 000 @ 2 m! a_msung ECTFOHIC-S olt 2.5
quoted herein. For performance data current to the most recent Bonds 1.25 1.25 000 © 24 mil - Alibaba Group Holding Ltd ADR 214
month-end, please call 800-421-4225 or visit Other/Not Clsfd 053 0.53 000 @ 423 mil  Taiwan Semiconductor Manufacturing 2.13
www.americanfunds.com. Total 10000 100.00 000 @® 410 m!l AlA Group Ltq 2.09
Fees and Expenses ) 81 mil Tencent Holdings Ltd 1.89
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges iySwle | ToroloSemes Q0 Wi Gt @  100mil HDFC Bank Lt 1.83
Front-End Load % NA . P/ERatio TIM 193 112 089 31 mil - SoftBank Group Corp 176
Deferred Load % NA € P/CRatio TTM 1.4 134 087 ® 27 mil Airbus SE 163
= P/BRatio TTM 21 130 0.85 . . "
Fund Expenses . GeoAvgMktCap 39771 130 1.30 ® g; ml: gellarg:e Industries Ltd 1:2
Management Fees % 0.42 £ Smil ® it sony ~orp :
12b1 Expense % NA 667 mil Barclays PLC 152
Gross Expense Ratio % 050 Fixed-Income Style Avg Eff Maturty - 13mil ASML Holding NV 139
Ltd Mod Ext B B
Risk and Return Profile . Avg Eff Duration —- © /mil-Nintendo Co Ltd 1.38
v svr 0 * Avg Wtd Coupon _ e 73 m!l Prudential PLC - 1.24
324 funds 276 funds 197 funds g AvgWid Price 99.72 11 mil  Murata Manufacturing Co Ltd 1.23
Morningstar Rating™ 4 4k 5% T
= 1 1 o
Morningstar Risk Avg Avg Avg SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Return +Avg +Avg High  credit Quality Breakdown — Bond % b Oy ) . 380 082
B} Basic Materials 6.8 0.80
v sve qove AAA - -
o AA __ & Consumer Cyclical 115 1.04
Standard Deviation 10.91 11.69 17.62 A _ [ Financial Services 17.9 078
Mean 217 664 351 888 I Real Estate 18 0.51
Sharpe Ratio 0.23 0.60 0.25 - o
BB —  w Sensitive M3 1.26
MPT Statistics Standard Index BestFitlndex D — Communication Services 59 1.23
MSCI ACWI Ex USA o E 65 0.96
Growth N USD Elilow ’ 2 ndustial 98 091
Alpha 162 0.75 - B T” ‘: ”la s 10 83
Beta 083 088  Regional Exposure Stocks % Rel Std Index B Technology : :
R-Squared 88.58 9218 Americas 8.0 073 — Defensive 20.7 0.98
12-Month Yield 150%  Greater Europe 29 0.91 Consumer Defensive 105 1.05
Potential Cap Gains Exp 24.26%  Greater Asia 49.1 117 O Healthcare 74 0.94
K2 Utilities 2.8 0.88
Operations
Family: American Funds Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: RERGX Incept: 05-01-2009
Tenure: 25.4 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $50 Total Assets: $140,613.65 mil
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Oakmark International

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold 0.2.2.8°2 ¢ MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
|nVESt0I' (USD) 01-12-2017 586 US Fund Foreign Large USANR USD USA NR USD Blend
Blend
| 5 |0 | E | O O O (6 (R (R | e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 98 93 98 9% 95 9% 95 95 97 97 9% 95 g(i(lﬁ(ys %
2015 651 -1.13 -13.18 519 -3.83
2016 295 -7.77 1328 642 791 Growth of $10,000
2017 9.43 — — — 943 == (akmark International
Investor
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 21,464
Load-adj Mthly ~ 21.68 215 898 459 997 — Category Average
Std03-31-2017 2168 — 893 459 997 13970
TotalRetrn 2168 215 898 459 997 andard Index
+/- Std Index 854 158 462 324 —
+/- Cat Index 854 158 462 324 —
% Rank Cat 2 15 4 4 Performance Quartile
. (within category)
No. in Cat 735 586 525 327 o
istory
) Subsidized Unsubsidized 2545 | 2095 | 10.85 | 16.84 | 19.41 | 16.55 | 20.93 | 26.32 | 23.34 | 21.36 | 22.70 | 24.84 NAV/Price
7-day Yield - 3060 | 051 |-41.06 | 5630 | 1622 |-1407 | 2922 | 2934 | 541 | 383 | 791 | 943 Total Return %
30-day SEC Yield - 395 |-17.16 | 446 | 1486 | 507 | -0.36 | 12.39 | 14.06 | -1.54 | 1.84 | 342 | 157 +/- Standard Index
Performance Disclosure 395 |-17.16 | 446 | 1486 | 507 | -0.36 | 1239 | 14.06 | -1.54 | 184 | 342 | 157 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, _ o _ _ o - 2 3 52 77 3 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — — — — — — 786 791 750 788 762 790 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2017
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Ch Arigz:w? :[? ‘Tdn;r:g\sétocks 0 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 3.01 3.01 000 s 4% Turnover Ratio g °
their original cost. US Stocks 539 533 0.0 296 mil Gl PLC 3.91
Current performance may be lower or higher than return data Non-US Stocks 89.70  89.70 000 © m! encore ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 1,282 mil Lloyds Banking Group PLC 3.59
month-end, please call 800-625-6275 or visit www.oakmark.com.  Other/Not Clsfd 1.90 1.90 000 @ 16 mil  BNP Paribas 3.57
Fees and Expenses Total 10000 10000 000 @ 6 mil - Allianz SE 3.54
Sales Charges P—— PT—". - — @ 381 mil Intesa Sanpaolo 3.49
rt
Front-End Load % NA ;::tvmmvd esmwm ortieto Slatisties A?/g Ind:x C;t @ 67 mil - Credit Suisse Group AG 3.36
Deferred Load % NA g P/ERatioTTM 177 103 036 g 13 mil Daimler AG 320
¢ P/CRatio TTM 89 104 091 95mil  CNH Industrial NV 3.08
Fund Expenses £ P/BRatio TTM 16 089 082 @ 33mil Hennes & Mauritz AB B 2.81
9 Avg Mkt 1297 1. 7 . )
':gzqageme”t Fees % 0.84 g SeohvgMaCep 31287 1.03 079 g 23mil Honda Motor Co Ltd 230
xpense % NA .
Gross Expense Ratio % L ——r— P © 13 m!l EXOR NV 2.23
Risk and Return Profile W Mt B Avg Eff Maturity — % 1; 2:: -[rl(())\é(t)itr?e'l\w/lt:foArg o ;;Z
3vr 5Yr 10vr = Avg Eff Duration — : ! .
586 funds 525 funds 327 funds ® Avg Wid Coupon - ® 23 mil - Grupo Televisa SAB ADR 200
Morningstar Rating™ A% 5k 5% £ Avg Wtd Price — @ 4mil- Willis Towers Watson PLC 1.96
Morn!ngstar Risk High H!gh H!gh g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg High High % Cyclical 676 146
Credit Quality Breakdown — Bond % e . ’ )
3V SYr 10vr AMA B Basic Materials 8.1 0.95
Standard Deviation 15.28 15.55 20.17 AA __ & Consumer Cyclical 282 2.54
Mean 215 898 459, __ [EJ Financial Services 313 1.36
Sharpe Ratio 0.20 0.62 0.29 BBB Y Real Estate 0.0 0.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive %1 077
MSCI EAFE Value B — Communication Services 0.0 0.00
Alpha 182 Vg2 Eelows — [ Energy 00 0.00
Be‘ia 1 T R — [ Industrials 2022 186
i ’ I®} Technology 49 0.47
R-Squared 82.00 90.03  Regional Exposure Stocks % Rel Std Index :
12-Month Yield —  Americas 78 A gefe“swen fensi ;? 3215
Potential Cap Gains Exp 598% Greater Europe 734 156 HO”T”hmer elensive ) 01
Greater Asia 18.8 0.45 [+ eat care ’ '
K2 Utilities 0.0 0.00
Operations
Family: Oakmark Ticker: 0AKIX Incept: 09-30-1992
Manager: Multiple Minimum Initial Purchase: ~ $1,000 Type: MF
Tenure: 24.7 Years Min Auto Investment Plan: ~ $500 Total Assets: $32,773.41 mil
Objective: Foreign Stock Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: —
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VIIl. FIXED INCOME PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Dodge & Cox Income 1.2% 4.4% n/a n/a
BBgBarc Aggregate 0.8% 0.4% n/a n/a
vs. Intermediate Fixed Mutual Funds 33 7 n/a n/a
PIMCO Investment Grade Bond 2.4% 5.7% 4.9% 5.3%
BBgBarc Aggregate 0.8% 0.4% 2.7% 2.3%
vs. Intermediate Fixed Mutual Funds 1 2 1 1

PIMCO Income 2.9% 9.4% 5.9% n/a
BBgBarc Aggregate 0.8% 0.4% 2.7% n/a
vs. Multi Sector Income Mutual Funds 15 23 3 n/a

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Note Receivable 1: 2020 @ 7.0%* 1.8% 1.2% 1.3% 1.3%
91 Day T-bill 0.1% 0.4% 0.2% 0.1%
Note Receivable 2: 2024 @ 5.75%** 1.4% 5.9% n/a n/a
91 Day T-hill 0.1% 0.4% n/a n/a

*Note Receivable from the Lauderhill Housing Authority — this 10 year note (initiated December 1, 2010, maturing
July 1, 2020) pays interest at 7.0% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year. Because interest is calculated
on the basis of a 365-day year, quarterly payment amounts will fluctuate. A 5% late fee is also applied to payments
not received within 10 days. Based on the principal balance of $1MM, the quarterly payments should be approximately
$17,500.00 each quarter.

**Note Receivable from the Lauderhill Housing Authority — this 10 year note (initiated July 9, 2014 maturing July 9,
2024) pays interest at 5.75% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year. A 5% late fee is also applied to
payments not received within 10 days. Based on the principal balance of $1MM, the quarterly payments are
$14,375.00 each quarter.

***SEAS has confirmed each payment on the Note Receivable going back to 2Q11. Prior to this time, payments may
have been made but could not be specifically confirmed as payments on the Note Receivable.

IX. REAL ESTATE PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Principal U.S. Property 1.8% 8.9% 11.6% n/a
NCREIF 1.6% 7.3% 10.6% n/a
vs. Real Estate Portfolios 42 27 36 n/a
JPMCB Strategic Property 1.9% 8.4% n/a n/a
NCREIF 1.6% 7.3% n/a n/a
vs. Real Estate Portfolios 39 30 n/a n/a

X. ABSOLUTE RETURN PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter 1 Year 3 Year 5 Year
Westwood Income Opportunity 3.6% 8.5% n/a n/a
CPI+4% 2.0% 6.5% n/a n/a
MSCI ACWI 6.9% 15.0% n/a n/a

14 SOUTHEASTERN ADVISORY SERVICES, INC.
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Dodge & Cox Income (USD)

Performance 03-31-2017

& Gold

11-22-2016

.f

.d

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
851 US Fund Intermediate-
Term Bond

YEEE

BBgBarc US Agg
Bond TR USD

Bk

Category Index
BBgBarc US Agg
Bond TR USD

Morningstar Cat
US Fund Intermediate-
Term Bond

Investment Style

22

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 9% Ei;ﬁgfl/:come
2015 129 -1.19 -081 013 -0.59
2016 237 264 179 -124 561 Growth of $10,000
2017 119 — — — 119 == Dodge & Cox Income
17,433
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 439 308 341 502 6.87 15,410
Std03-31-2017 439 — 341 502 687 Standard Index
Total Return 439 308 341 502 687 16,094
+/- Std Index 395 040 107 075 —
+/- Cat Index 395 040 1.07 075 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 7 15 14 15 Performance Quartile
: g g E E g E E g E E g E (within category)
No. in Cat 972 851 750 538 .
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 | 03-17 History
) Subsidized Unsubsidized 12.57 | 1251 | 1179 | 1296 | 13.23 | 13.30 | 13.86 | 13.53 | 13.78 | 13.29 | 13.59 | 13.64 NAV/Price
7-day Yield - — 530 468|029 |1605| 717 | 476 | 7.94 | 064 | 548 | 059 | 561 | 119 Total Return %
30-day SEC Yield - — 097|229 | 5531012 | 063 | -308 | 373 | 266 | -048 | 114 | 297 | 037 +/- Standard Index
Performance Disclosure 097 | -229 | -553 | 1012 | 063 | -3.08 | 373 | 266 | -048 | -1.14 | 297 | 037 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 1 63 35 30 57 81 13 8 49 70 6 - 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 1092 | 1097 | 1135 | 1123 | 1164 | 1195 | 1165 | 1079 | 1038 | 1042 985 | 1025 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2017
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 947 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.18 218 0.00 12-2016 27% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 600mil UST Note 1 625% 193
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 m! reasury Note 1. °° :
quoted herein. For performance data current to the most recent Bonds 95.84  95.85 0.01 600 mil - US Treasury Note 0.875% 1.22
month-end, please call 800-621-3979 or visit Other/Not Clsfd 1.98 1.98 000 3% 600 mil  US Treasury Note 1.125% 122
www.dodgeandcox.com. Total 10000 10001 0.01 600 mil US Trgagury Note 0.875% 1.21
Fees and Expenses ) 559 mil  Rio Oil Fin Tr 144A 6.25% 1.16
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmvd esmwm ortiolto Stafisties A?/rg Ind:x C;t 500 mil  US Treasury Note 1.625% 1.03
Front-End Load % NA ¢ P/ERatio TTM - — - 497 mil - US Treasury Note 1.5% 1.02
Deferred Load % NA ¢ Zg :aUU m - — = 500 mil  US Treasury Note 0.75% 1.02
S atio - - — . o
Fund Expenses . Geo Avg Mkt Cap - - — g?? ml: 38 Treazury Not1e42155/51 2 185
Management Fees % 0.40 £ Smil * mit Venzon Lomms Sen :
12b1 Expense % NA 450 mil - US Treasury Note 1.375% 0.90
- Fixed-Income Style i : 1 0
Gross Expense Ratio % 0.43 e Avg Eff Maturity 810 @ 413 m{l Imperlal Tobacc_(_)_Fln 144A 4.25% 0.87
Risk and Return Profile . Avg Eff Duration 420 382 mil CItIgrOUp Cap Xiii Pfd 0.83
=3 . . o
3y 5vr 0V Avg Wid Coupon _ 379 m!l Bnp Paribas Us Mtn 4.25% 078
851 funds 750 funds 538 funds g AvgWid Price 106.06 350 mil  US Treasury Note 0.75% 0.71
Morningstar Rating™ 4 4k 4 T
= 1 1 o
Morningstar Risk Avg Avg Avg Sector We-lghtmgs Stocks % Rel Std Index
Momningstar Return +Avg  +Avg  +AVQ  credit Quality Breakdown 12-31-2016 TR ) ) - -
B} Basic Materials — —
v sve qove AAA 51.07 -
o AA 389 &) Consumer Cyclical — —
Standard Deviation 2.73 2.60 3.87 A 515 m Financial Services _ o
Mean 3.08 34 5.02 m Real Estate — _
Sharpe Ratio 106 125 112 BBB 32.38 -
BB 548 w Sensitive — —
MPT Statistics Standard Index  Best Fit Index B 1.87 Communication Services — —
BBgBarc US Credit Below B 186 m Energy — _
U0 R 000 [ Industrials — —
Alpha 1.14 0.80 : ' ‘:] 'l
Beta 0.70 062  Regional Exposure Stocks % Rel Std Index B Technology
R-Squared 56.72 8332 Americas _ = Defensive — —
12-Month Yield —  Greater Furope o o Consumer Defensive — —
Potential Cap Gains Exp 2.30%  Greater Asia _ _ [ Healthcare — —
K3 Utilities — _
Operations
Family: Dodge & Cox Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: DODIX Incept: 01-03-1989
Tenure: 28.3 Years Minimum Initial Purchase: ~ $2,500 Type: MF
Objective: Income Minimum IRA Purchase: $1,000 Total Assets: $49,309.47 mil
15
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
ok dk Kk BBgBarc US Agg
175 US Fund Corporate Bond  Bond TR USD

PIMCO Investment Grade
Corp Bd Instl (USD)

Performance 03-31-2017

£2 Silver
10-14-2016

kb E

|

Category Index
BBgBarc US Corp
IGTRUSD

Morningstar Cat
US Fund Corporate
Bond

Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 18 Eixegfl/ncome
ond "o
2015 308 -222 -051 000 028 e o
;813 gig 396 230 -2.64 gjg oo G"’“?TJ'C ;1'0,000t -
_ _ _ -— nvestment Grade
' i 40K Corp Bd Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 21,781
Load-adj Mthly 603 504 546 745 775 .20k — Category Average
Std03-31-2017 603 — 546 745 775 17,984
Total Return 603 504 546 745 775 g Sterdard ndex
+/- Std Index 559 236 313 318 —
+/- Cat Index 272 139 150 201 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 22 7 10 6 Performance Quartile
No inc 207 175 9 %0 g g % g g E 5 g g 5 E E (within category)
0. in Cat
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 03-17 History
) Subsidized Unsubsidized 10.30 | 10.46 | 10.08 | 10.93 | 1048 | 10.35 | 11.12 | 10.24 | 10.55 | 9.92 | 10.21 | 10.36 NAV/Price
7-day Yield - T 418| 75| 189| 1874|1172 | 686 | 1499 | -169 | 876 | 028 | 699 | 240 Total Retur %
30-day SEC Yield - — 016 018 | -335| 1281 | 518 | -098 | 1078 | 033 | 280 | 027 | 434| 158 +/- Standard Index
Performance Disclosure 012 | 259 | 683| 006 | 272 | -1.28| 518 | -0.16 | 130 | 096 | 088 | 1.18 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 56 4 7 7 11 45 3 74 10 13 39 o 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 89 84 9 97 104 127 134 145 169 177 199 238 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2016
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 1 Total Stocks , 1,226 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash -0.41 20.98 21.39 092016 87% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 1078 mil Cdx la27 5 | 114
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 ’ m! X192/ oy lce :
quoted herein. For performance data current to the most recent Bonds 98.60 99.74 115 3% 831 m{l Us 10 Year Note (CBT) Mar17 10.62
month-end, please call 888-877-4626 or visit www.pimeo.com. Other/Not Clsfd 1.81 1.81 000 3% 4,098 mil  Fin Fut Euro$ Cme (Wht) 12/18/17 -10.27
Fees and Expenses Total 10000 12253 2253 3% 573mil CdelgZ65ylce 593
Sales Charges P—— Pwr— o % 368 mil  Cdx Ig25 5y Ice 3.80
I e ortiolio Statistics orl el el
Front-End Load % NA :‘?’”B‘: - Mg Index  Cal 3% 352 mil RS USD 2.91000 08/20/18-1Y (GRN) 362
Deferred Load % NA ¢ P/ERatio TTM - = = 3 367 mil  US Treasury Bond 2.25% 3.14
— ¢ P/CRatio TTM - T T 3 299 mil  FNMA 3.12
M““ xpenses . 050 5 E/e ii\a"oh;;"’(':a T % 1157mil Finfut EuroS Cme (Red) 03/19/18 2.90
\ - — .
121”1355;2‘;2; ;es ° " g g O s 253mil FNMA 263
0
Gross Expense Ratio % 053 P 200 mil IRS USD 1.75000 12/21/16-10Y LCH_P -1.92
. : Fixed-Income Style _ 176 mil - US Treasury Bond 3.375% 190
Risk and Return Profile W Mt B Avg Eff Maturity 10.88 ¢ 173 mil RS USD 1 ;’OUUU 05/06/108-1Y (WHT) 176
3Yr 5Yr 10Yr = Avg Eff Duration 6.34 . : )
175 funds 142 funds 80 funds ® Avg Witd Coupon 3% 166 m!l IRS GBP 0.75000 03/15/17-10Y CME_P -1.61
Morningstar Rating™ o 5% 5% £ Avg Wtd Price 10011 © 161 mil - US Treasury Bond 2.5% 1.46
Morningstar Risk +Avg +Avg Avg g s — -
. . . ector Weightings Stocks % Rel Std Index
Morningstar Return High +Avg High % Cyclical 1000
N - o Y . -
3yr 5Yyr 10vr ZerA“ Quality Breakdown — Bon(ﬁ E Basic Materials 0.0 o
Standard Deviation 435 454 5.89 AA _ B Consumer Cyclical 100.0 —
Mean 5.04 5.46 745 4 _ B3 Financial Services 00 —
Sharpe Ratio 1.1 117 1.15 BBB Y Real Estate 0.0 —
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 0.0 -
BBgBarc US Credit B — Communication Services 0.0 —
TRUSD polow B — Y Energy 00 —
Alpha 165 139 \R — [ Industrials 0.0 —
Beta 1.27 1.03 [ Technology 0.0 .
R-Squared 74.50 89.07  Regional Exposure Stocks % Rel Std Index - .
12-Month Yield —  Americas 100.0 - = gefensweD fonsi gg -
Potential Cap Gains Exp 182%  Greater Europe 0.0 — HonTuhmer elensive O-U -
Greater Asia 0.0 — 0 eat care : -
K3 Utilities 0.0 —
Operations
Family: Pimco Base Currency: usb Incept: 04-28-2000
Manager: Multiple Ticker: PIGIX Type: MF
Tenure: 14.5 Years Minimum Initial Purchase: ~ $1 mil Total Assets: $10,153.98 mil
Objective: Corporate Bond - General Purchase Constraints: A
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Release date 03-31-2017 Page 5 of 18
Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
PIMCO Income Instl (USD) = Silver ook kok K BBgBarc US Agg  BBgBarc US US Fund Multisector
06-02-2016 227 US Fund Multisector Bond TR USD Universal TRUSD ~ Bond
Bond

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total %
Bond %

Performance 03-31-2017 @ @ ﬁ @ @ % @ @ % @ @ % ::ril)\:::llr[l;r[l)t rT?;yle
49 87 9 84 94 88 87 72 69 73 —
100k

2015 193 1.02 -08 053 264 .
2016 178 244 284 139 872 2 Growth of $10,000
2017 2.89 — — — 289 == PIMCO Income Instl
40K 23,938
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept — Category Average
Load-adj Mthly 990 6.08 839 — 912 -+ 20k 15,744
Std03-31-2017 990 — 839 — 912 Standard Index
Total Return 990 608 839 912 912 e 109
+/- Std Index 946 340 6.05 485 —
+/- Cat Index 798 310 556 461 OO O O O O SOt SO SRR O UOE SO PUU S PUUPUUOE SUUPPE PPN m
% Rank Cat 20 3 1 2 Performance Quartile
: E E % E g g 5 g g 5 E E (within category)
No. in Cat 315 227 174 95 .
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 03-17 History
) Subsidized Unsubsidized — | 10.08 | 891 | 984 | 11.04 | 10.85 | 12.36 | 12.26 | 12.33 | 11.73 | 12.06 | 12.24 NAV/Price
7-day Yield ) - - — — | -547 | 1921 | 2046 | 6.37 | 2217 | 480 | 718 | 264 | 872 | 289 Total Return %
30-day SEC Yield - - — | — |07 [ 1328 | 1392 | 147 | 17.95 | 683 | 122| 209 | 607 | 207 +/- Standard Index
Performance Disclosure — — | -7.85| 1060 | 1329 | -1.03 | 1664 | 6.15 | 1.62 | 221 | 481 1.79 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 5 82 1 6 1 18 6 3 31 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year e 27 268 250 283 308 276 304 299 328 No. of Funds in G
(if applicable) Morningstar metrics. - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2016
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 13 Total Stocks , 4,589 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash -1583 3304 4883 09-2016 52% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 il CdxH |
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% 3721 m! x HyZ5 Sy lce 5.63
quoted herein. For performance data current to the most recent Bonds 114.08 11538 129 3% 4,024 mil IRS USD 1.25000 12/21/16-3Y CME_Pay -5.62
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 1.80 1.80 000 3% 3,562 mil  IRS USD 1.75000 12/21/16-10Y LCH_P -4.77
Fees and Expenses Total 10000 15022 5022 3% 2,491 mil  US 10 Year Note (CBT) Mar17 438
Sales Charges e 3% 290mil CRSUSDS25YMAT210% 2/2017 DU 421
i e ortfolio Statistics ort e e
Front-End Load % NA :‘:”" e Mg ndex  Cat % 2,861 mil FNMA 4.02
Deferred Load % NA < P/E Rat\lo ™ - = T 3% 2,299 mil  IRS AUD 4.00000 03/15/13-10Y CME_R 349
— % P/CRatio TTM — T — 3¢ 2268mil CdxHy24 5ylce 3.46
M““ xpenses - 0 5 E/e iiav“oh;[t"’(':a — T T 3% 2422mil US Treasury Note 2.25% 3.43
anagement fees J : g gy oL 2 25%mil RS USD 225000 12/21/16-30Y CME_P 337
12b1 Expense % NA - .
Gross Expense Ratio % L —r— Styie 3% 2204 m!l Cdx Hy27 5y lce 331
Risk and Return Profile o Avg Eff Maturity por  X¢ 1953 mil FNMA 283
) P 1,844 mil  FNMA 2.67
3Yr 5Yr 10Vr = Avg Eff Duration 3.67 )
227 funds 174 funds 95 funds = Avg Wtd Coupon 3% 1,723 m!l IRS USD 1.75000 12/21/16-10Y CME_P -2.30
Morningstar Rating™ 5% 5% 5% £ AvgWtd Price — 3¢ 1,507 mil FNMA 211
Morningstar Risk -Avg Avg -Avg T —
. . . . Sector Weightings Stocks % Rel Std Index
Morningstar Return High High High n Cyclical 1000
N N o Y . -
3yr 5Yyr 10vr ZerA“ Quality Breakdown — Bon(ﬁ E Basic Materials 0.0 o
Standard Deviation 2.61 3.52 481 AA __ & Consumer Cyclical 0.0 —
Mean 6.08 8.39 912 p _ B2 Financial Services 100.0 —
Sharpe Ratio 222 227 1.70 —
p BBB [ Real Estate 00
MPT Statistics Standard Index Best Fit Index BB — = Sensitive 0.0 -
BofAMLUSHY B — [ Communication Services 0.0 —
Master Il TR USD Below B o m Energy 0.0 _
Alpha 5.18 418 .
NR —  [E] Industrials 0.0 —
Beta 0.23 0.35 B Technology w0 -
R-Squared 6.93 67.72  Regional Exposure Stocks % Rel Std Index - .
12-Month Yield —  Americas 1000 - = Befe"s'veg fensi 38 —
Potential Cap Gains Exp 2.06% Greater Europe 0.0 _ onsumer Defensive . _
Greater Asia 0.0 — 0 He_a_lt.hcare 0.0 -
K3 Utilities 0.0 —
Operations
Family: Pimco Base Currency: usb Incept: 03-30-2007
Manager: Multiple Ticker: PIMIX Type: MF
Tenure: 10.2 Years Minimum Initial Purchase: ~ $1 mil Total Assets: $82,265.38 mil
Objective: Multisector Bond Purchase Constraints: A
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Westwood Income
Opportunity Instl (USD)

Performance 03-31-2017

Overall Morningstar Rating™ Standard Index

ok kok

721 US Fund Allocation--50%  Tgt Risk TR USD
to 70% Equity

TR T

uf

Morningstar Mod  Morningstar Mod

Category Index

Tgt Risk TR USD

Morningstar Cat
US Fund Allocation--
50% to 70% Equity

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 36 g(imi(y o
ocks %
2015 043 -115 -486 316 -257
2016 157 368 054 074 666 Growth of $10,000
2017 3.77 — — — 377 == \\estwood Income
Opportunity Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 21,447
Load-adj Mthly 897 467 688 627 694 — Category Average
Std03-31-2017 897 — 688 627 6.9 17,548
Total Return 897 467 688 627 694 prondard Index
+/- Std Index 176 014 019 082 —
+/- Cat Index -176 014 019 082 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 74 51 59 15 Performance Quartile
: g E % E E E E g g E g E (within category)
No. in Cat 824 721 616 424 .
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 | 03-17 History
Subsidized Unsubsidized 1070 | 9.99 | 920 | 10.03 | 11.10 | 11.59 | 12.27 | 13.84 | 14.70 | 14.10 | 14.75 | 15.25 NAV/Price
7-day Yield - T 1260 | 043 | -458 | 1218|1377 | 7.10 | 795 | 1449 | 9.10 | 257 | 666 | 377 Total Retur %
30-day SEC Yield - 035 | 820 | 1761 | 959 | 144 | 651 | 410 | 0.18 | 421 | -078 | -191 | -042 +/- Standard Index
Performance Disclosure -035| -820 | 1761 | 959 | 144 | 651 | -410 | 018 | 421 | -078 | -1.91 | -0.42 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 2% 93 1 7 - - 73 17 75 52 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1041 | 1103 | 1206 — — — 877 866 940 810 844 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 03-31-2017
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Ch Arigz:w? ;lz‘Td;Tg\sétocks 79 Total Fixed-Income, Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 2035 20.35 000 s 2% Turmover Ratio g °
their original cost. US Stocks 50.08  50.08 0.00 586.900 PepsiCo | 2.55
Current performance may be lower or higher than return data Non-US Stocks 1.25 1.25 0.00 e epsiLo Inc :
quoted herein. For performance data current to the most recent Bonds 16.30  16.30 000 © 2mil Comeast Corp Class A 243
month-end, please call 877-386-3944 or visit Other/Not Clsfd 12.02 1202 000 © 1 mil - US Bancorp 2.33
www.westwoodfunds.com. Total 10000 100.00 0.00 477,714  Honeywell International Inc 232
Fees and Expenses 405,600 The Home Depot Inc 2.32
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; 1 mil Oracle Corp 2.28
Front-End Load % NA . P/ERatio TTM 218 113 1.05 2mil Jpmorgan Chase Pfd 2.26
Deferred Load % NA ®  P/CRatio TTM 138 136 117 4 2mil - Bank of America Corporation 2.11
E g P/BRatio TTM 32 147130 @ 2mil Enterprise Products Partners LP 2.03
und Expenses g Geo Avg Mkt Cap 59101 203 105 394,868 Boston Properties Inc 2.03
Management Fees % 0.75 £ Smil ' P :
12b1 Expense % NA  — 441,024 Alexandria Real Estate Equities Inc 1.89
Gross Expense Ratio % 0.8 FixedIncome Style Avg Eff Maturiy . 799,523 General Mills Inc 1.83
Ltd Mod Ext .
Risk and Return Profile . Avg Eff Duration _ @ 557,586 EOT-MIdStI'Eam Partners LP 1.67
3vr 5Yr 0% ® Avg Witd Coupon _ 223,335 Boeing Co . 1.54
721 funds 616 funds 424 funds g AvgWid Price 10423 © 874,675 Abbott Laboratories 1.51
Morningstar Rating™ Ix k'S 5%k T
= 1 1 o
Morningstar Risk -Avg Low Low Sector We-lghtmgs Stocks % Rel Std Index
Morningstar Return Avg Avg +AVg  Credit Quality Breakdown — Bond % b Oy ) . %03 014
B} Basic Materials 0.0 0.00
v sve qove AAA - -
o AA __ & Consumer Cyclical 6.8 0.60
Standard Deviation 6.08 5.93 6.49 A _ [ Financial Services 15.8 0.86
Mean ae7 B8 BT [ Real Estate 7.7 130
Sharpe Ratio 0.75 1.13 0.87 - "
BB —  w Sensitive 49.0 1.33
MPT Statistics Standard Index BestFitlndex D — Communication Services 47 1.25
_ Momingstar oy — B Energy 185 2.90
Hietme Mo 2% NR — [ Industrials 183 161
Technolo 7.5 0.49
él;zha ggg ggi Regional Exposure Stocks % fosanie O 9
eta . . ) i
AL Squared 6775 6379 Americas 976 140 = Defensive . 20.7 0.94
: : - Greater Europe 24 017 Consumer Defensive 8.5 1.03
12-Mor1th Yield A —  Greater Asia 00 o0 & He_a_lt.hcare 8.0 079
Potential Cap Gains Exp 14.26% K3 Utilities 42 112
Operations
Family: Westwood Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: WHGIX Incept: 12-19-2005
Tenure: 11.4 Years Minimum Initial Purchase: ~ $100,000 Type: MF
Objective: Income Min Auto Investment Plan: ~ $100,000 Total Assets: $2,629.30 mil
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XI. POLICY COMPLIANCE - For Discussion Only
A. Total Fund

Goal 1 Year 3 Years 5 Years
Exceed Target Index v v v
Rank Above 50t Percentile in Public Fund Universe v 4 v
Exceed CPI + 4.0% v v v
Standard Deviation relative to Index N/A > >
19 SOUTHEASTERN ADVISORY SERVICES, INC.
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B. Fund Performance Objective

(1 Exceed Exceed Risk vs.
Benchmark Benchmark Benchmark Benchmark
Manager 3-Year 4-Year 5-Year 5-Year
Vanguard 500 Index x n/a n/a n/a
Highland Capital x x x >
New Amsterdam SMID v n/a n/a n/a
EuroPacific Growth v v 4 >
Oakmark International v 4 n/a n/a
Dodge & Cox Income n/a n/a n/a n/a
PIMCO Investment Grade Bond v v v >
PIMCO Income 4 n/a n/a n/a
Westwood Income Opportunity n/a n/a n/a n/a
Principal U.S. Property v n/a n/a n/a
JPMCB Strategic Property n/a n/a n/a n/a
Rank Above Rank Above Rank Above
50t 50t 50t
Percentile Percentile Percentile
Manager 3-Year 4-Year 5-Year

Vanguard 500 Index v n/a n/a

Highland Capital x x x

New Amsterdam SMID x n/a n/a

FuroPacific Growth v v v

Oakmark International v v n/a

Dodge & Cox Income n/a n/a n/a

PIMCO Investment Grade Bond v 4 v

PIMCO Income v n/a n/a

Westwood Income Opportunity n/a n/a n/a

Principal U.S. Property v n/a n/a

JPMCB Strategic Property n/a n/a n/a
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C. Manager Status

Manager MS Analyst Rating Status Effective Date
Vanguard 500 Index Gold Good Standing
Highland Capital NA Good Standing*
New Amsterdam SMID NA Good Standing
EuroPacific Growth Gold Good Standing
Oakmark International Gold Good Standing
Dodge and Cox Income Gold Good Standing
PIMCO Investment Grade Bond Fund Silver Good Standing
PIMCO Income Silver Good Standing
Westwood Income Opportunity NA Good Standing
Principal U.S. Property NA Good Standing
JPM Core Real Estate NA Good Standing

* Due to the 2015 ownership change and expanded portfolio management team, the board is now evaluating Highland Capital from
2015 going forward.
**Morningstar Analyst Ratings are Gold, Silver, Bronze, Neutral, and Negative.

D. Historical Earnings Analysis

Fiscal Year Fiscal Year Earnings Fiscal Year Return Net of Fee Fiscal Year Return

2001 ($34,838) -3.2% -3.5%
2002 ($244,449) -7.1% -7.5%
2003 $534,910 14.7% 14.3%
2004 $471,297 9.8% 9.1%
2005 $703,899 10.6% 10.1%
2006 $587,665 6.2% 5.8%
2007 $2,037,999 16.5% 16.1%
2008 ($2,083,222) -12.1% -12.2%
2009 $128,369 0.6% 0.3%
2010 $2,148,921 11.3% 11.3%
2011 ($1,156,757) -3.7% -3.9%
2012 $4,879,967 17.6% 17.4%
2013 $5,730,470 16.3% 16.1%
2014 $4,043,716 9.4% 9.2%
2015 $539,862 1.3% 1.1%
2016 $5,358,483 10.3% 10.2%
2017 $4,216,035 7.3% 7.2%
Since Inception $27.862.327 6.0 % 5 3%
21 SOUTHEASTERN ADVISORY SERVICES, INC.
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E. Notes

1) The prior investment consultant, Merrill Lynch Consulting Services, provided all performance and
market values for periods prior to December 31, 2006.

2) Initial investment was made in the PIMCO Total Return fund on December 21, 2006. Initial
investment was made in the PIMCO All Asset Fund on October 26, 2007. Initial investment was made
in the PIMCO Investment Grade Bond Fund on February 26, 2009. Initial investment was made into
the PIMCO All Asset All Authority Fund on November 20, 2012. Initial investment was made into the
PIMCO Income Fund on November 21, 2012. Initial investment was made into New Amsterdam Smid
on December 30, 2012. Initial investment was made into the Principal U.S. Property Fund on February
26, 2013. Initial investment was made in the Vanguard 500 Index Fund on July 11, 2013. Initial
investment was made in the Dodge & Cox Income Fund on October 9, 2014. Initial investment was
made in the Westwood Income Opportunity Fund on December17, 2014.

3) Note Receivable 1 from the Lauderhill Housing Authority — this 10 year note (initiated December 1,
2010 maturing July 1, 2020) pays interest at 7.0% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year.
Because interest is calculated on the basis of 365-day year, quarterly payment amounts will
fluctuate. A 5% late fee is also applied to payments not received within 10 days. Based on the
principal balance of $§1 MM, the quarterly payments should be approximately $17,500.00 each
guarter.

4) Note Receivable 2 from the Lauderhill Housing Authority — this 10 year note (initiated July 9, 2014
maturing July 9, 2024) pays interest at 5.75% quarterly on 4/1, 7/1, 10/1, and 1/1 of each year. A
5% late fee is also applied to payments not received within 10 days. Based on the principal balance
of $1MM, the quarterly payments are $14,375.00 each quarter.

5) Salem Trust was replaced with Fifth Third as custodian during 1Q16.
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