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Executive Summary

CITY OF LAUDERHILL POLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending December 31, 2018

. MARKET ENVIRONMENT

Index Fourth Quarter 1 Year 3 Year
Standard & Poor’s 500 Index -13.5% -4.4% 9.3%
Russell 2000 Index -20.2% -11.0% 7.4%
MSCI EAFE Index (Net) -12.5% -13.8% 2.9%
NCREIF Property Index 1.4% 6.7% 7.2%
CS Hedge Index -4.3% -3.2% 1.6%
BbgBarc U.S. Aggregate 1.6% 0.0% 2.1%
91 Day Treasury Bills 0.6% 1.9% 1.0%
Consumer Price Index (NSA) -0.5% 1.9% 2.0%

Volatility returned to the U.S. stock market with concerns of an economic slowdown due to fears of additional rate increases by the Federal Reserve, ongoing
trade negotiations between China and the U.S. and increasing, post-election political dysfunction in Washington resulting in a government shutdown. This
pushed the U.S. stock market to its worst quarter since 2011 and the first down year since the Financial Crisis. Economic data continued strong with solid
GDP and nonfarm employment growth drove the unemployment rate below 4% for the first time since 2000. Real GDP growth maintained a strong pace
during the third quarter of 2018, at 3.4% annualized. Consumer spending and private investment were the main contributors to real growth, while government
spending was up slightly. Businesses grew their inventories significantly during the quarter, adding more than 2% to economic growth. A change in net
exports detracted from growth during the quarter due to an outsized increase in imports.

Equities: The U.S. stock market, represented by the S&P 500 Index, was down -13.5% for the fourth quarter of 2018 and -4.4% for the year. This
marks the worst quarter for U.S. equities since 2011 and the first down year since the credit crisis sell-off of 2008. The index had been
down by double-digits for the year in late-December before gaining nearly 7% during the final few trading days. Large capitalization
stocks far outperformed small caps for the quarter as the Wilshire Large-Cap Index was down -13.7% versus a loss of -19.7% for the
Wilshire US Small-Cap Index. The large-cap segment of the market leads small-caps for the past twelve months, as well. Growth stocks
trailed value, generally, during the fourth quarter but outperformed during the past twelve months. Nearly all of the eleven major sectors
were in negative territory during the fourth quarter. The only positive sector was Utilities (0.8%) with Energy (-25.5%), Industrials (-
18.3%) and Information Technology (-17.6%) down the most.

Fixed Income: The U.S. Treasury yield curve fell across most maturities during the quarter with the biggest decreases occurring in the intermediate to
longer segment of the curve. The bellwether 10-year Treasury yield ended the quarter at 2.69%, down .4% from September. The Federal
Open Market Committee decided to increase its overnight rate by .25% in December to a range of 2.25% to 2.50%. The committee
adjusted their forecast for future rates from three rate increases in 2019 to only two. Credit spreads widened during the quarter within
both the investment grade and high yield markets. The Consumer Price Index was down -0.04% for the three months ending November
and 2.2% for the one-year period.

Alternatives: A number of hedge funds announced closures in 2018, citing problems raising money and other industry issues. According to
eVestment, investors removed nearly $36 billion from hedge funds during the year; the highest level of redemptions since 2009.
On average, hedge funds lost 6.7% in 2018 according to the HFRX Global Hedge Fund Index. Heage Week
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Il. Live Universe Comparisons and Reporting

Wilshire Public Plan Sponsor Universe [_‘Xf 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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11 PORTFOLIO GROWTH- FivE YEARS ENDED DECEMBER 31, 2018
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Period Beginning Value Ending Value Quarterly Fiscal Yr
Ending $(000) Net Cash Flow Net Gain/Loss $(000) Return Return

_ Absolute Return Objective: 1.5% - 7.25*

*Reduced from 7.5% to 7.25% in 2018. Actuarial assumption was reduced from 8.0% to 7.75% in 2012. Reduced from
7.75% to 7.5% in 2015.
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IV. ALLOCATION OF ASSETS

Target Allocation Current Allocation
Absolute Return Absolute Return
Cash o
Fixed Income 10.0% He?!SEOSot/ate o 8.9% Re?I7E53§/ate
15.0% Un 5%
Fixed Income
16.4%
Intl Equity
15.0%
Dom Equity Intl Equity —

41.9%

Equity maximum is 75% of at market valuation

Current Qtr. Median Public
Asset Class Target Allocation Allocation HEL
Domestic Equity Securities 45% 41.9% 48.6%
Intl Equity Securities 15% 13.3% 10.8%
Absolute Return 10% 8.9% N/A
Fixed Income Securities 15% 16.4% 22.2%
Real Estate 15% 17.5% 1.4%
Cash Equivalents 0% 2.0% 2.3%

Historical Asset Allocation

B Domestic Equity %
Olntl Equity %
DOReal Estate %

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

03/15 06/15 09/15 12/15 03/16 06/16 09/16 12/17 03/17 06/17 09/17 12/17 03/18 06/18 09/18 12/18
Domestic Equity % 48.4 48.8 455 459 449 439 436 444 450 449 450 46.0 423 438 448 419
Intl Equity % 146 145 134 133 129 122 128 124 131 136 141 141 156 148 141 133
Real Estate % 8.7 108 137 135 155 156 16.8 165 166 16.0 159 154 159 16.0 157 175
Absolute Retum% 76 73 79 81 72 73 70 76 75 76 73 74 88 87 88 89
Domestic Fixed% 18.8 17.1 185 179 182 183 176 169 163 163 157 155 156 153 148 16.4
Cash & Equiv % 19 165 10 13 13 27 22 23 15 16 20 15 18 14 18 20
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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%
Vanguard Small Cap Index 100.0% 0.0% 0.0% 0.0% 0.0% 0.0%
New Amsterdam SMID 97.2% 0.0% 0.0% 0.0% 0.0% 2.8%
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 41.9% 13.3% 8.9% 16.4% 17.5% 2.0%
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. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending December 31, 2018
Manager Allocation
D

&C
JPM SPF $3,448,396 PIMCO Inc
$6,938,414 5.3% $2,523,621
10.7% 3.9% PIMCO IGB
Principal $2,625,363
$4,414,500 4.1%

6.8%
NR 1 $1,000,000 1.5%

NR 2 $1,000,000 1.5%

R&D $1,103,808 1.7%

WW Inc Opp
$5,784,039
8.9%

New Amsterdam
$5,814,872

Oakmark Intl 9.0%

$3,942,608
6.1%

EuroPacific
$4,693,990
7.2%

VG SCI
$1,625,490
2.5%

VG500
$19,841,463
30.6%

Manager Beginning Value % Alloc  Cash In Cash Out Gain/Loss  Ending Value % Alloc
Vanguard 500 Index $22,946,662  32.2% $0 $0 ($3,105,199)  $19,841,463  30.6%
New Amsterdam SMID $7.177992  10.1% $0 $0 ($1,363,120) $5.814,872 9.0%
Vanguard Small Cap Index $1,990,347  2.8% $0 $0 ($364,857)  $1,625490  2.5%
Total Domestic Equities $32,115,001  45.0% $0 $0  ($4,833,176) $27,281,825 42.1%
Oakmark International $4,710,791 6.6% $0 $0 ($768,183)  $3,942,608 6.1%
EuroPacific Growth R6 $5.370,308 7.5% $0 $0 ($676,318) $4,693,990 1.2%
Total International Equities $10,081,099 14.1% $0 $0  ($1,444,501) $8,636,598 13.3%
Westwood Income Opportunity $6,173529  8.7% $0 $0 ($389,490)  $5,784,039  8.9%
Total Absolute Return $6,173,529 8.7% $0 $0 ($389,490)  $5,784,039 8.9%
JPMCB Strategic Property $6,831,094  9.6% $0 ($16,812) $124132  $6,938414  10.7%
Principal U.S. Property $4,361,781 6.1% $0 $0 $52,719 $4,414,500 6.8%
Total Real Estate $11,192,875 15.7% $0 ($16,812) $176,851 $11,352,914 17.5%
Dodge & Cox Income $3,438,332 4.8% $0 $0 $10,064 $3,448,396 5.3%
PIMCO Inv. Grade Bond Instl $2,631,131 3.7% $0 $0 ($5,768)  $2,625,363 4.1%
PIMCO Income $2,506,444 3.5% $0 $0 $17.177 $2,523,621 3.9%
City NR 1: 2020 @ 7.0%* $1,000,000 1.4% $0 ($17,500) $17,500 $1,000,000 1.5%
City NR 2: 2024 @ 5.75%** $1,000,000 1.4% $0 ($14,375) $14,375 $1,000,000 1.5%
Total Fixed Income $10,575,907 14.8% $0 ($17,500) $53,348 $10,597,380 16.4%
Cash in Mutual Fund Account $8,725  0.0% $0 $0 $42 $8,767  0.0%
Receipts & Disbursements $1,171,824  16%  $1,028,616 ($1,109,835) $4.435  $1,095040  1.7%

Total Fund $71,318,960 100.0% $1,028,616 ($1,144,147)  ($6,432,491) $64,756,563 100.0%

Fifth Third R&D balance is targeted at $500K, the board determines rebalancing action at each quarterly meeting.
*Note 1 is payable quarterly at $17,500.
**Note 2 is payable quarterly at $14,375.
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VI. TOTAL FUND PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter

Total Fund - Gross of Fees -9.0% -9.0% -5.4% 6.1% 5.4%
Total Fund - Net of Fees -9.1% -9.1% -5.5% 5.9% 5.3%
Target Index -8.1% -8.1% -3.0% 6.6% 5.8%
vs. Wilshire Public Fund Ranking 72 72 78 49 33
Total Domestic Equities -15.1% -15.1% -1.8% 1.6% 1.0%
S&P 500 -13.5% -13.5% -4.4% 9.3% 8.5%
vs. Equity Returns of Public Funds 72 72 72 77 50
Total International Equities -14.3% -14.3% -19.1% 3.2% 0.7%
MSCI EAFE Index (Net) -12.5% -12.5% -13.8% 2.9% 0.5%
vs. Intl Equity Returns of Public Funds 75 75 90 66 71

Total Fixed Income 0.5% 0.5% 0.7% 4.8% 4.6%
BBgBarc Aggregate 1.6% 1.6% 0.0% 2.1% 2.5%
vs. Fixed Inc Returns of Public Funds 60 60 21 5 5
Total Real Estate 1.6% 1.6% 8.0% 8.0% 9.7%
NCREIF 1.4% 1.4% 6.7% 7.2% 9.3%
vs. Real Estate Portfolios 21 21 35 32 63

Total Absolute Return -6.3% -6.3% -5.1% 4.0% 1.4%
CPl+4% 0.5% 0.5% 6.1% 6.2% 5.5%

Effective 4017, the Target Index was changed to: 35% Russell 1000 Index/ 10% Russell 2500 Index/15%
BBgBarc Aggregate/15% MSCI EAFE (Net)/10% CPl1+4%/15% NCREIF Property Index. Prior to 4Q17, the Target
Index was changed to: 35% Russell 1000 Index/ 15% Russell 2500 Index/15% BBgBarc Aggregate/10% MSCI
EAFE (Net)/10% CPlI+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% CPlI+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% CPlI+4%. Prior to 2Q11 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 FYTD 1 Year 3 Year 5 Year
Vanguard 500 Index -13.5% -13.5% -5.0% 9.0% 8.3%
S&P 500 Index -13.5% -13.5% -4.4% 9.3% 8.5%
vs. Large Neutral Equity Portfolios 44 44 39 24 15
New Amsterdam + Mgr Cash -19.0% -19.0% -15.9% 2.5% 3.2%
Russell 2500 -18.5% -18.5% -10.0% 7.3% 5.1%
vs. SMID Neutral Equity Portfolios 81 81 85 100 89

Vanguard Small Cap Index -18.3% -18.3% n/a n/a n/a
Russell 2000 -20.2% -20.2% n/a n/a n/a
vs. Small Cap Neutral Equity Portfolios 31 31.0% n/a n/a n/a
Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
EuroPacific Growth R6 -12.6% -12.6% -15.1% 4.0% 1.8%
MSCI EAFE (Net) -12.5% -12.5% -13.8% 2.9% 0.5%
vs. International Equity Mutual Funds 57 57 37 47 26

Oakmark International -16.3% -16.3% -23.5% 2.3% -0.5%
MSCI EAFE (Net) -12.5% -12.5% -13.8% 2.9% 0.5%
vs. International Equity Mutual Funds 88 88 94 67 71
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Equity Portfolio Summary: (Separate Account Manager New Amsterdam only)

Portfolio S&P 500

Total Number Of Securities 46 500

Equity Market Value 27,120,577

Average Capitalization $(000) 2,306,220 223,902,357

Median Capitalization $(000) 1,575,010 18,476,480

Equity Segment Yield 1.2 2.2

Equity Segment P/E - Average 1.4 20.6

Equity Segment P/E - Median 13.1 17.8

Equity Segment Beta 1.2 1

Price/Book Ratio 2.2 3.2

Debt/Equity Ratio 52.7 68.9

Five Year Earnings Growth 14.8 7.1

Ten Largest Holdings Market Value % of Portfolio Quarterly Return
Emergent Biosolution 251,347 4.4% -9.9%
Insperity Inc 210,994 3.7% -20.7%
Masimo Corp 200,782 3.5% -13.8%
Walker & Dunlop Inc 195,490 3.5% -17.8%
American Eqgty Invt L 183,007 3.2% -20.3%
CACl Inc 180,038 3.2% -21.8%
Manhattan Assocs Inc 169,056 3.0% -22.4%
Amn Healthcare Servi 166,014 2.9% 3.6%
Gray Television Inc 162,877 2.9% -15.8%
Nutri Sys Inc New 160,381 2.8% 19.2%
Ten Best Performers Quarterly Return Ten Worst Performers Quarterly Return

Nutri Sys Inc New 19.2% United Nat Foods Inc -64.6%
Federated Invs Inc P 11.3% Cambrex Corp -44.8%
Telephone & Data Sys 7.4% Acco Brands Corp -39.6%
Amn Healthcare Servi 3.6% Tenneco Automotive | -34.5%
Ubiquiti Networks In 0.8% Pbf Energy Inc -34.0%
Encore Wire Corp 0.2% Hawaiian Holdings In -33.9%
Chesapeake Utils Cor -2.7% Atlas Air Worldwide -33.8%
Ormat Technologies | -3.2% Newpark Res Inc -33.6%
Qutfront Media Inc -1.6% Virtus Invt Partners -29.8%
Emergent Biosolution -9.9% Knoll Inc -29.1%
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Equity Portfolio Characteristics

10

Percent of S&P 500
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New Amsterdam 80.8 -116.4
S&P 500 -7.4 104.5

SOUTHEASTERN

Growth-Value Size

Russell 1000 Growth 74.7 104.7
Russell 1000 Value -82.2 85.2
Russell 2000 2.9 -136.3
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Prepared by: Cooper Anderson

Release date 12-31-2018 Page 8 of 20
H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard 500 Index Admlra z;[;gm Fokkok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
( U s D ) 03-09-2018 1,208 US Fund Large Blend usb
70 | 5 | £ |5 | F9 | 96 | 9 |09 |60 |60 B9 (@ Eeo
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 100 100 100 100 99 100 100 100 100 99 g(i(lﬁ(ys %
2016 134 245 384 382 1193
2017 6.05 307 448 664 2179 Growth of $10,000
2018 -0.77 342 770 -1353 -4.43 == \/anguard 500 Index Admiral
22,767
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -4.43 922 846 1310 551 19,430
Std 12-31-2018  -443  — 846 1310 551 Standard Index
TotalRetum  -443 922 846 1310 551 2279
+/- Std Index -0.04 -004 -004 -0.02 —
+/- Cat Index 036 012 025 -0.18 —
% Rank Cat 27 16 10 19 Performance Quartile
(within category)
No. in Cat 1402 1208 1071 805
0-nta 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 12-18 History
) Subsidized Unsubsidized 13515 | 83.09 |102.67 |115.83 |115.80 |131.37 |170.36 |189.89 |188.48 |206.57 |246.82 |231.44 NAV/Price
7-day Yield - — 5473697 | 2662 | 1505 | 208 | 1596 | 3233 | 1364 | 136 | 11.93 | 2179 | -443 Total Return %
30-day SEC Yield 02-11-19 205 204 02| 003| 016 | -0.01 | -003 | -0.04 | -0.06 | -0.05 | -0.02 | -0.03 | -0.05 | -0.04 +/- Standard Index
Performance Disclosure 030 | 063 | -1.81 | -1.05| 058 | -046 | -0.78 | 040 | 045 | -0.13 | 0.10 | 0.36 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 49 37 52 29 17 35 4 18 20 27 29 27 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 2090 | 2086 | 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2018
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? g[?éd%?;.smcks 2 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.55 0.55 000 e 2% Turnover Ratia g °
their original cost. US Stocks 9861 9861 0.00 146 mil Microsoft C 37N
Current performance may be lower or higher than return data Non-US Stocks 0.84 0.84 000 @ m! crosort Lorp :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © 85mil - Apple Inc 3.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 8 mil  Amazon.com Inc 292
Fees and Expenses Total 10000 100.00 000 @® 36 mil Berkshire Hathaway Inc B 1.81
Sales Charges P—— PT—". - — @® 51 mil - Johnson & Johnson 1.64
rt
Front-End Load % NA ;::tvmmvd esmwm ortiotio Statistlcs A?/g Ind:x C;t &) 63 mil  JPMorgan Chase & Co 1.53
Deferred Load % NA ¢ P/ERatio TTM 172 100 096 6 mil Alphabet Inc Class C 1.51
®  P/CRatio TTM 17100 038 g 46 mil Facebook Inc A 149
Fund Expenses = P/BRatio TTM 29 100 092 @ 6mil Alphabet Inc A 148
9 Avg Mkt 17 1. . . . )
l:/;?]qagement Foees * 0.03 g gﬁqﬂ voMktCap 93917 1.00 055 @ 80 mil  Exxon Mobil Corp 1.36
xpense % NA -
Gross Expense Ratio % L a— P © 10 mil - Pfizer Inc 118
" . g . 18 mil - UnitedHealth Group Inc 113
Risk and Return Profile W Med e Avg Eff Maturity - ® 78 mil Verizon Communicgtions Inc 110
v sv qow = AvgEff Duration - @ Ve :
1208 funds 1071 funds 805 funds ~ Avg Wtd Coupon _ © 33 m!l Visa Inc Class A 1.10
Morningstar Rating™ A% Sk A £ Avg Wtd Price — @ 47 mil  Procter & Gamble Co 1.08
Morn!ngstar Risk Avg A.Vg Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg High +Avg % Cyclical 27 1.00
Credit Quality Breakdown — Bond % e . ) '
3V SYr 10vr AMA B Basic Materials 2.6 1.00
Standard Deviation 10.96 10.94 13.61 AA __ & Consumer Cyclical 11.8 1.00
Mean 922 846 1310, __ [EJ Financial Services 15.9 1.00
Sharpe Ratio 0.76 0.73 0.95 BBB Y Real Estate 24 1.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 406 1.00
S&P500TRUSD B — Communication Services 36 1.00
Alpha -0.04 -004  BelowB — B Energy 5.3 1.00
Beta 1.00 1.00 NR — 4 Industrials 98 0.98
R-Squared 100.00 100.00 Technolo 219 1.00
7 l?/l hYield 2 05% Regional Exf Stocks % Rel Std Index E 9
-Month Yie Uo7 . — Defensive 26.7 1.00
Potential Cap Gains Exp 29.43% Americas 92 100 Consumer Defensive 79 1.00
Greater Europe 0.8 097 . Health 155 100
Greater Asia 0.0 1.00 | ealthcare ’ :
K2 Utilities 33 1.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFIAX Incept: 11-13-2000
Tenure: 2.8 Years ISIN: US9229087104 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $434,468.00 mil
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Vanguard Small Cap Index

& Gold

ok ke kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell 2000 TR

Category Index Morningstar Cat

US Fund Small Blend

Adm (US D) 07-18-2018 644 US Fund Small Blend UsD
Performance 12-31-2018 Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ % Equity
v P99 | 93 | 100 | 100 | 100 | 98 | 99 | 100 | 98 | 98 | 98 | 98 Stocks %
2016 100 398 617 610 18.30
2017 374 195 457 510 16.24 Growth of $10,000
2018 -021 620 477 -1833 -9.31 == Vanguard Small Cap Index
Adm
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 23,139
Load-adj Mthly ~ -9.31 764 525 1357 829 — Category Average
Std 12-31-2018  -931 — 525 1357 829 18,236
TotalRetun  -9.31 764 525 1357 829 prndard Index
+/- Std Index 493 -162 -324 046 —
+/- Cat Index 170 027 084 1.60 —
% Rank Cat 20 23 14 8 Performance Quartile
. (within category)
No. in Cat 769 644 541 393 Hist
istory
) Subsidized Unsubsidized 3259 | 2040 | 27.50 | 34.78 | 33.39 | 38.76 | 52.72 | 55.87 | 53.05 | 61.77 | 70.78 | 63.23 NAV/Price
7-day Yield - 1243600 | 3633 | 27.89 | 269 | 1824 | 37.81 | 750 | -364 | 1830 | 1624 | 931 Total Return %
30-day SEC Yield 02-11-19 160 160 425| 100 | 986 | 1282 | -480 | 224 | 543 | 619 | 503 | 634 | 559 | -4.93 +/- Standard Index
Performance Disclosure 281 | -222| 916 | 1.03| 148 | 189 | -1.01 | 261 | 077 | -300 | 159 | 1.70 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, 29 52 25 23 ) 27 45 13 4 7 14 20 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 645 | 670 | 649 | 649 | 650 | 662 | 681 737 | 780 | 750 | 802 | 769 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2018
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 % z:acr: Ch Arigz:w? T?gdén?;;\ Stocks . 0 Total Fixed-income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 2.27 227 0.00 11-2018 1'4% Tumover Ratit; ' °
their original cost. US Stocks 96.72  96.72 0.00 2mil Burlinaton Stores | 0.36
Current performance may be lower or higher than return data Non-US Stocks 1.02 1.02 000 @ m! uriington otores Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 7 mil - NRG Energy Inc 0.35
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 @ 4 mil W.P. Carey Inc 0.34
Fees and Expenses Total 10000 10000 000 @ 3 milAtmos Energy Corp 034
Sales Charges Equity Styl Portfolio Statisti P Rel Rel ® 2mil 1DEX Corp 03
rt
Front-End Load % NA ;::tvmmvd esmwm ortieto Slatisties A?/g Ind:x C;t @ 4mil UGI Corp 0.30
Deferred Load % NA ¢ F/ERatioTIM 141 082 094 @ 2mil STERISPLC 029
® P/C Ratio TTM 96 082 097 @ 3 mil PTC Inc 0.29
Fund Expenses g PBRatioTIM 1.9 067 1.04 @ 3mil  PerkinElmer Inc 0.28
9 Avg Mkt 04 132 . ’
l:/;fll]qagemem FoeeS % 0.04 g gﬁq?l vgMktCap 3333 004 13 @® 2 mil Tableau Software Inc A 0.28
xpense % NA . :
Gross Expense Ratio % 0.05 T —— ) 1mil Zebra Technologles Corp 0.28
Risk and Return Profile W Med e Avg Eff Maturity — % 9852'2;; ;i:ngérlnnr;ir:i?gnlilclnc gg
3vr 5Yr 10vr = Avg Eff Duration — ooy ! .
644 funds 541 funds 393 funds ~ Avg Wtd Coupon - ® 4mil - Leidos Holdings Inc 0.26
Morningstar Rating™ A% e Sk £ Avg Wtd Price — @ 2 mil  Equity Lifestyle Properties Inc 0.26
Morn!ngstar Risk A AYg /_.\VQ g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg High % Cyclical M2 136
Credit Quality Breakdown — Bond % e . ’ ’
3V SYr 10vr AAA B Basic Materials 52 2.04
Standard Deviation 14.30 13.65 17.78 AA __ & Consumer Cyclical 12.9 1.09
Mean 764 525 1357, __ [EJ Financial Services 14.1 0.89
Sharpe Ratio 0.51 0.39 078 BBB Y Real Estate 121 4.98
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 312 0.91
Moringstar US B — Communication Services 1.0 0.28
Alpha 251 gy Belows — [ nergy 20 07
Beta 1.18 0'94 NR —  [E] Industrials 155 1.56
’ ’ I®} Technology 171 0.78
R-Squared 82.30 99.35  Regional Exposure Stocks % Rel Std Index :
12-Month Yield 167%  Americas 993 100 o Ee'e"s'"eg fonsi 1:; 313
Potential Cap Gains Exp 12.09%  Greater Europe 03 042 HonTuhmer elensive 11-2 0'72
Greater Asia 0.4 7.56 [+ eat care ’ '
K2 Utilities 36 1.09
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VSMAX Incept: 11-13-2000
Tenure: 2.8 Years ISIN: US9229086866 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $87,206.36 mil
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American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-21-2018 364 US Fund Foreign Large~ USANRUSD  USA Growth NR  Growth
Growth usb
-31- Investment Styl.
| ||| ||| | |
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 87 93 92 91 90 92 86 39 93 92 93 Stocks %
0
2016 232 -032 823 -415 1.01 e
2017 937 769 68 423 31.17 Growth of $10,000
2018 103 -282 -084 -1259 -14.91 == American Funds Europacific
Growth R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,837
Load-adj Mthly  -1491 408 1.86 — 172 — Category Average
Std 12-31-2018  -1491 — 18 — 772 12,661
TotalReturn  -14.91 408 186 769 7.72 randard Index
+/- Std Index 071 040 118 1.71 —
+/- Cat Index 048 -011 017 054 —
% Rank Cat 58 33 36 2 Performance Quartile
. (within category)
No. in Cat 439 364 315 228 .
History
) Subsidized Unsubsidized — — | 3834 | 4137 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 NAV/Price
7-day Yield - — 1896|4053 | 3935 | 976 |-1331 | 1964 | 2058 | 229 | 0.48 | 1.01 | 3117 |-1491 Total Return %
30-day SEC Yield 01-31-19 154 158 230| 500| -210| 139 | 040 | 281 | 528 | 157 | 518 | 348 | 398 | -0.71 +/- Standard Index
Performance Disclosure 207 509 | 068 -469 | 090 | 297 | 509 | 036 | 077 | 089 | -0.84 | -0.48 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - - 27 66 20 44 58 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 341 361 363 399 439 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2018
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 346 Total Stocks , 15 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 5.57 5.57 0.00 092018 29% Turnover Ratio
their original cost. US Stocks 2.07 2.07 0.00 il AIAG Ltd
Current performance may be lower or higher than return data Non-US Stocks 9049 9049 000 © 448 m! roup Lt 2.68
quoted herein. For performance data current to the most recent Bonds 1.77 1.77 000 @ 111 mil HDFC Bank Ltd 244
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.10 0.10 000 © 196 mil Reliance Industries Ltd 2.27
www.americanfunds.com. Total 10000 100.00 000 @® 30 m!l Airbus SE _ 2.10
Fees and Expenses ) 77 mil - Samsung Electronics Co Ltd 1.93
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges yowle  ToroloSmie A0 Wie Gt @ 10mil Nintendo Coltd 191
Front-End Load % NA . PE Ratilo ™ 124 1.02 078 17 mil - Alibaba Group Holding Ltd ADR 166
Deferred Load % NA # P/CRatio TTM 84 102 067 56 mil Tencent Holdings Ltd 164
g P/BRatio TTM 1.9 129 075 @ 279 mil  Taiwan Semiconductor Manufacturing 1.47
Fund Expenses . GeoAvgMktCap 37546 1.23 1.16 13mil ASML Holding NV 145
Management Fees % 0.41 £ Smil © m oaing :
12b1 Expense % NA  — &) 37 mil Sony Corp 1.29
Gross Expense Ratio % 049 [Fixed-Income Style _ e 92 mil - Kotak Mahindra Bank Ltd 1.20
W Med e Avg Eff Maturity — .
Risk and Return Profile - Avg Eff Duration — @ Mimil ValeSAADR 106
3y 5vr 0V = Avg Wtd Coupon _ @ 225 m!l Galaxy Entertainment Grou‘p Ltdl 1.03
364 funds 315 funds 228 funds g AvgWid Price ) 5mil  LVMH Moet Hennessy Louis Vuitton SE 1.03
Morningstar Rating™ Ix k'S 3% T
= 1 1 o
Morningstar Risk Avg Avg Avg SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Return +Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 120 0.5
B} Basic Materials 8.1 1.02
v sve qove AAA - -
o AA __ & Consumer Cyclical 127 1.18
Standard Deviation 11.90 11.36 15.43 A _ [ Financial Services 19.6 0.88
Mean 408 186 7.69 888 I Real Estate 16 0.46
Sharpe Ratio 0.30 0.16 0.53 - o
BB —  w Sensitive 38.8 1.15
MPT Statistics Standard Index BestFitlndex D — Communication Services 2.3 0.55
MSCI ACWI Ex USA o E 65 0.89
Growth NR USD Elilow ° g | ndergty al 106 098
Alpha -0.30 -0.03 - A T” ‘: ”|a s 195 o
Beta 0.99 0.99  Regional Exposure Stocks % Rel Std Index gehnotogy : :
R-Squared 92.16 9394 Americas 10 105 — Defensive 19.2 0.88
12-Month Yield 170%  Greater Europe 387 0.86 Consumer Defensive 6.9 0.68
Potential Cap Gains Exp 12.90%  Greater Asia 50.3 113 G Healthcare 9.0 1.07
K2 Utilities 33 0.98
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 27.2 Years Minimum Initial Purchase: ~ $250 Total Assets: $148,421.89 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: ush Purchase Constraints: A
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Oakmark International

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold ¥k K MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Investor (USD) 03-17-2018 639USFund ForeignLarge~ USANRUSD ~ USANRUSD  Blend
Blend
5 | 86 | | 5 |26 |0 | 5 |26 (A5 | B0 (KR | Ee——w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 98 93 9% 95 % 95 95 97 97 9 92 99 g(i(lﬁ(ys o
0
2016 295 -7.77 1328 642 791 e
2017 943 616 910 238 2975 Growth of $10,000
2018 =277 504 -091 -16.31 -23.43 == (akmark International
Investor
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,922
Load-adj Mthly  -23.43 235 -050 979 887 — Category Average
Std 12-31-2018 2343 — 050 979 887 11131
TotalRetrn  -2343 235 050 979 887 randard Index
+/- Std Index 923 -213 -1.17 322 —
+/- Cat Index 923 213 117 322 —
% Rank Cat 99 61 72 2 Performance Quartile
. (within category)
No. in Cat 741 639 508 380 Hist
istory
Subsidized Unsubsidized 20.95 | 10.85 | 16.84 | 19.41 | 16.55 | 20.93 | 26.32 | 23.34 | 21.36 | 22.70 | 28.57 | 20.46 NAV/Price
7-day Yield - — 051 |-41.06 | 56.30 | 1622 |-14.07 | 29.22 | 2934 | 541 | 383 | 7.91 | 2975 |-23.43 Total Return %
30-day SEC Yield - —  1716| 446 | 1486 | 507 | -0.36 | 12.39 | 14.06 | -154 | 184 | 342 | 256 | -923 +/- Standard Index
Performance Disclosure 1716 | 4.46 | 1486 | 507 | -036 | 12.39 | 1406 | -1.54 | 1.84 | 342 | 256 | -9.23 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - - - 7 ) 3 52 77 3 9 99 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. — — — — — 786 791 750 788 762 756 7 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 12351201 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 62 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.08 1.09 0.01 092018 36% Turnover Ratio
their original cost. US Stocks 5.81 581 000 27 mil BNP Parib 4.03
Current performance may be lower or higher than return data Non-US Stocks 93.01 93.01 000 © m! ) aripas :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 23 mil Daimler AG 3.86
month-end, please call 800-625-6275 or visit www.oakmark.com.  Other/Not Clsfd 0.10 0.10 000 © 1,772 mil - Lloyds Banking Group PLC 3.81
Fees and Expenses Total 10000 10001 o1 ©  516mil Intesa Sanpaolo 373
Sales Charges E———— PT—". — @ 99 mil  Credit Suisse Group AG 3.54
ur e ortiolio Statistics orl el el
Front-End Load % NA :M B‘myd ot Avg Index Cat @ 8mil Continental AG 3.40
Deferred Load % NA g P/ERatioTTM 102 085 083 g 111 mil - CNH Industrial NV 3.23
— ®  P/CRatio TTM 74 030 087 o 12 mil - Bayerische Motoren Werke AG 3.09
e o L JE RO S et Gt
Vi . N . .
12&[1]n1agement ;es ° NA £ gmil g P e 64 mil Hennes & Mauritz AB B 294
xpense % a .
Gross Expense Ratio % L ——r— P © 4 m!l Na§pers Ltd Class N 2.89
Risk and Return Profile W M B Avg Eff Maturity _- 9 1;1 ml: Q”IanZASGE ;gg
3 5Yr 10y = AvgEff Duration - © mil - Bayer .
639 funds 508 funds 380 funds * Avg Witd Coupon - © 13mil - EXOR NV 2.25
Morningstar Rating™ 2% 2% S g AvgWid Price ) 246 mil  The Royal Bank of Scotland Group P 2.21
Morningstar Risk High High High g —
. . Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg -Avg High .
Credit Quality Breakd Bond % b Cyclical 60.7 1.37
redit Qualr reakdown — ond %
A " B Basic Materials 6.9 088
Standard Deviation 15.61 14.85 18.82 AA _ B Consumer Cyclical 253 234
Mean 235 -050 979 5 _ B2 Financial Services 28.4 1.28
Sharpe Ratio 0.15 -0.01 0.57 BBB Y Real Estate 0.0 0.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 326 0.97
MSCI EAFE Value B — Communication Services 23 0.55
NR USD
_ E 1.4 0.19
Alpha 248 056 BelowB B Energy
NR —  [E] Industrials 19.3 1.80
Beta 125 123 [ Technology 96 0.84
R-Squared 84.96 93.29  Regional Exposure Stocks % Rel Std Index - 3 :
12-Month Yield —  Americas 86 083 gefe“swen fensi g; 3;;
Potential Cap Gains Exp -16.63%  Greater Europe 748 166 HO”T”hmer elensive o 0
Greater Asia 16.5 0.37 [+ eat care 4 A7
K2 Utilities 0.0 0.00
Operations
Family: Oakmark Ticker: 0AKIX Incept: 09-30-1992
Manager: Multiple ISIN: US4138382027 Type: MF
Tenure: 26.4 Years Minimum Initial Purchase: ~ $1,000 Total Assets: $33,566.29 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $500
Base Currency: ush Purchase Constraints: —
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VIIl. FIXED INCOME PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Dodge & Cox Income 0.3% 0.3% -0.3% 3.2% n/a
BBgBarc Aggregate 1.6% 1.6% 0.0% 2.1% n/a
vs. Intermediate Inv. Grade Funds 85 85 32 1 n/a
PIMCO Investment Grade Bond -0.2% -0.2% -2.0% 4.1% 4.2%
BBgBarc Aggregate 1.6% 1.6% 0.0% 2.1% 2.5%
vs. Intermediate Inv. Grade Funds 94 94 1 1 1
PIMCO Income 0.7% 0.7% 0.6% 5.7% 5.4%
BBgBarc Aggregate 1.6% 1.6% 0.0% 2.1% 2.5%
vs. Multi Sector Income Mutual Funds 11 11 16 9 1
Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Note Receivable 1: 2020 @ 7.0%* 1.8% 1.8% 1.2% 1.2% 1.3%
91 Day T-bill 0.6% 0.6% 1.9% 1.0% 0.6%
Note Receivable 2: 2024 @ 5.75%** 1.4% 1.4% 5.9% 5.9% n/a
91 Day T-bill 0.6% 0.6% 1.9% 1.0% 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 FYTD 1 Year 3 Year 5 Year
Principal U.S. Property 1.2% 1.2% 1.9% 8.2% 10.1%
NCREIF ODCE 1.8% 1.8% 8.3% 8.2% 10.4%
NCREIF 1.4% 1.4% 6.7% 7.2% 9.3%
vs. Real Estate Portfolios 43 43 38 28 37
JPMCB Strategic Property 1.8% 1.8% 8.0% 1.9% n/a
NCREIF ODCE 1.8% 1.8% 8.3% 8.2% n/a
NCREIF 1.4% 1.4% 6.7% 1.2% n/a
vs. Real Estate Portfolios 30 30 37 33 n/a

15 SOUTHEASTERN ADVISORY SERVICES, INC.
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X. ABSOLUTE RETURN PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter FYTD 1 Year 3 Year

5 Year
Westwood Income Opportunity -6.3% -6.3% -5.1% 4.0% n/a
CPI+4% 0.5% 0.5% 6.1% 6.2% n/a
BBgBarc Aggregate 1.6% 1.6% 0.0% 2.1% n/a

16 SOUTHEASTERN ADVISORY SERVICES, INC.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Dodge & Cox Income (USD) gstar Analyst Rating™ Overall Morningstar Rating gon g

& Gold BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate-

11-07-2018 876 US Fund Intermediate- Bond TR USD Bond TR USD Term Bond
Term Bond
Performance 12-31-2018 Investment Style
OB HE | HE B BB B BB R R e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 94 % 95 94 % % 93 9 % 95 94 97 Bond %
0
2016 237 264 179 -124 561 100k
2017 119 150 113 048 436 Growth of $10,000
2018 -090 -033 064 029 -0.31 == Dodge & Cox Income
17,023
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -0.31 319 287 501 6.56 15,118
Std 12-31-2018  -0.31 — 287 501 656 Standard Index
TotalRetun ~ -031 319 287 501 656 15,844
+/- Std Index 032 114 035 154 —
+/- Cat Index 032 114 035 154 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 4 8 16 25 Performance Quartile
No.inC 1019 876 267 560 g E E g E E 5 E E 5 E E (within category)
0. in Cat
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 12-18 History
) Subsidized Unsubsidized 1251 | 11.79 | 12.96 | 13.23 | 13.30 | 13.86 | 13.53 | 13.78 | 13.29 | 13.59 | 13.76 | 13.26 NAV/Price
7-day Yield - — 468|029 |1605| 717 | 476 | 794 | 064 | 548 | 059 | 561 | 436 | -0.31 Total Retur %
30-day SEC Yield - — 229|553 1012 | 063 | -308| 373 | 266 | 048 | -1.14 | 297 | 082 | -0.32 +/- Standard Index
Performance Disclosure 229 | -553 | 1012 | 063 | -3.08 | 373 | 266 | 048 | -1.14 | 297 | 082 | -0.32 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 63 35 30 57 81 33 3 49 70 6 % M 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1097 | 1135 | 1123 | 1164 | 1195 | 1165 | 1079 | 1038 | 1042 985 986 | 1019 No. of Funds in Cat

The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 12:31-2018

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Cho Arigz:w? Ek;‘gtig\g;t:ocks 1,078 Total Fixed-ncome Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 119 1.19 000 s 19% Tumover Ratio ' °
their original cost. US Stocks 0.00 0.00 0.00 . ’ . .
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ 654 m!l Federgl National Mortgage ASSOCIOat 126
quoted herein. For performance data current to the most recent Bonds 9750  97.55 005 @ 594 m{l |mPer'a| Tobacco Finance plc 4.25% 1.08
month-end, please call 800-621-3979 or visit Other/Not Clsfd 1.32 132 000 3% 562 mil  United States Treasury Notes 3% 1.07
www.dodgeandcox.com. Total 10000 100.05 005 % 566 mil  United States Treasury Notes 2.75% 1.06
Fees and Expenses 481 mil  Verizon Communications Inc. 5.01% 0.89
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges ;::tvmmvd . I o Avg Index Cat @ 450 mil - Charter Communications Operating, 0.86
Front-End Load % NA . P/ERatioTTM - = = 427 mil  Citigroup Capital XIll Floating Ra 0.84
Deferred Load % NA ¢ P/CRatio TTM - - — @9 412 mil  Rio Oil Finance Trust 9.25% 081
Fund Expenses £ Eﬁ?t;o’\;ﬂvéap - 450 mil - United States Treasury Notes 1.38% 0.81
” 0 Av - = — . ) Cng
Management Fees % 0.40 g $mil 423 mil Bank of America Corporation 3% 0.76
12b1 Expense % NA &) 371 mil  Federal National Mortgage Associat 0.71
Gross Expense Ratio % 043 fixed-Income Style _ 382 mil  BNP Paribas 4.25% 0.70
w v o AV ETMaturity 8.0 375 mil United States Treasury Notes 2.62% 0.70
Risk and Return Profile = Avg Eff Duration 430 m! nited ota ?S reasury Notes 2. 2 .
3y 5y 0V = Avg Wtd Coupon _ ® 362 mil - Federal National Mortgage Associat 0.70
876 funds 767 funds 560 funds g AvgWid Price 10183 3% 383 mil Federal National Mortgage Associat 0.69
Morningstar Rating™ 5%k 4 4x
. g . 9 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg Avg A
Momningstar Return High  +Avg  +Avg  credit Quality Breakdown 12-31-2018 TR ) ) - -
AAA 48.90 B} Basic Materials — —
o s Syr 0w AA 670 & Consumer Cyclical — —
Standard Deviation 2.41 2.39 2.92 A 6.00 m Financial Services _ o
Mean 319 2.87 5.01 _ _
) BBB 3190 [ Real Estate
Sharpe Ratio 0.84 0.90 1.54 : o
BB 650 w~ Sensitive — —
MPT Statistics Standard Index  Bestfitlndex B 0.00 Communication Services — —
BBgfarc US et Below B 001 [Y Energy — —
Alpha 1.44 073 MR 000 g 'T”edC‘::;';'S - -
Beta 065 065  Regional Exposure Stocks % Rel Std Index g
R-Squared 58.21 8968  Americas _ = Defensive — —
12-Month Yield —  Greater Furope o o Consumer Defensive — —
Potential Cap Gains Exp 093%  Greater Asia _ _ E Ee_la_lt.hcare — —
tilities — —
Operations
Family: Dodge & Cox Ticker: DODIX Incept: 01-03-1989
Manager: Multiple ISIN: US2562101053 Type: MF
Tenure: 30.1 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $55,489.44 mil
Objective: Income Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: —
17
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Prepared by: Cooper Anderson

Release date 12-31-2018 Page 6 of 20
Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

PIM(_:O InveStment Grade £= Silver Fkokok BBgBarc US Agg  BBgBarc US Corp  US Fund Corporate
Credit Bond Instl (USD) 10-04-2018 181 US Fund Corporate Bond  Bond TRUSD ~ Bond TRUSD ~ Bond

Performance 12-31-2018 @ @ % @ @ % @ @ % @ @ % ::ril)\:::llr[l;r[l)t rT?;yle
52 79 n 68 92 92 85 92 80 83 88
100k

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 15 Bond %
ond "o
2016 333 396 230 -264 699
2017 240 271 175 087 795 Growth of $10,000
2018 -146 -128 089 -017 -202 == PIMCO Investment Grade
Credit Bond Instl
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 21,596
Load-adj Mthly ~ -2.02 421 430 706 7.18 — Category Average
Std 12-31-2018 202 — 430 706 7.8 17,565
TotalRetum 202 421 430 706 7.8 uandard Index
+/- Std Index 203 215 178 358 —
+/- Cat Index 049 09 102 114 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 37 17 12 15 Performance Quartile
: g g E g E g E g g E g E (within category)

No. in Cat 250 181 150 84 .

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 | 1218 History

) Subsidized Unsubsidized 10.46 | 10.08 | 10.93 | 10.48 | 10.35 | 11.12 | 10.24 | 1055 | 9.92 | 10.21 | 1054 | 9.91 NAV/Price

7-day Yield - —  715| 189 | 1874 | 1172 | 686 | 1499 | 169 | 876 | 028 | 6.99 | 795| 202 Total Return %
30-day SEC Yield 01-31-19 3.99 389 018|335 | 1281 | 518 | 098 | 1078 | 033 | 280 | -027 | 434 | 441 -203 +/- Standard Index
Performance Disclosure 259 | 683 | 006 | 272| -128 | 518 | 016 | 130 | 096 | 088 | 153 | 049 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 4 7 7 1 15 g 74 10 13 39 14 37 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 84 91 97 104 127 134 145 169 177 199 227 250 No. of Funds in Cat

The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 03:30-2018

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % s‘:acr: Cho Arigz:w? Zk%‘odtig\g;t:ocks 1,596 Total Fixed-ncome Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 5381 1985 7366 oo 81% Turmover Ratio ' °
their original cost. US Stocks 0.04 0.04 0.00 1296 mil  Cdx la31 5v | 10.39
Current performance may be lower or higher than return data Non-US Stocks 0.24 0.24 000 3% g m! x1got oy ice :
quoted herein. For performance data current to the most recent Bonds 14998 16759 1761 3% 713 mil US 5 Year Note (CBT) Dec18 6.30
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 3.55 3.55 000 3% 562 mil - US 10 Year Note (CBT) Dec18 5.25
Fees and Expenses Total 10000 19127 9127 3% 533 mil Federal National Mortgage Associat 412
Sales Charges P—— PawT—— - P % 1,572 mil  Zcs Brl 7.505/17/18-01/02/20 Cme -2.84
i e ortfolio Statistics ort e e
Front-End Load % NA :‘?’”B‘: - Mg ndex Cat % 1572mil ZesBrl 7.505/17/18-01/02/20 Cme 282
Deferred Load % NA ¢ P/ERatio TTM - = - 276 mil  Cdx Itraxx Main28 5y Ice -2.58
— % P/CRatio TTM - - — 9 315 mil  Cdx 130 5y lee 2.53
M““ xpenses . 050 5 E/e ii\a"oh;;"’(':a e % 188 mil Irs Gbp 1.50000 03/20/19-10y Lch 189
v — — . .
12&[1]n1agement ;es ° NA g $mil g P 219 mil - United States Treasury Notes 1.62% 1.63
xpense % =
Gross Expense Ratio % 059 % 844 mil Zcs Brl 7.0347 05/03/18-01/02/20 C -1.52
) ] "~ Fixed-Income Style _ 2% 844 mil  Zcs Brl 7.0347 05/03/18-01/02/20 C 1.51
Risk and Return Profile w s e AVGES Maturity 95 202 mil United States Treasury Notes 2.12% 1.50
3Yr 5Yr 10Yr = Avg Eff Duration 6.33 . . : :
181 funds 150 funds 84 funds * Avg Wtd Coupon 382 176 mil - United States Treasury Bonds 3.38% 1.42
Morningstar Rating™ Ak A% A% g AvgWid Price 10013 © 178 mil  United States Treasury Notes 2.88% 1.38
Morn!ngstar Risk AVQ AVg +AVg 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg +Avg % Cyclical 1000
3yr 5Yyr 10vr Zr;dAil Quality Breakdown — Bond % E B;sic Materials 0.0 o
Standard Deviation 3.50 3.77 482 AA : E Consumer Cy[;|ica| 01 —
Mean 477 430 706, [ Financial Services 99.9 —
Sharpe Ratio 0.86 0.94 1.35 BBB K Real Estate 0.0 —
MPT Statistics Standard Index Best Fit Index BB — = Sensitive 0.0 -
BBgBarc US Credit B — Communication Services 0.0 —
Alpha 207 "y BelowB — [ Energy 0.0 -
Beta 1'04 0'95 NR —  [E] Industrials 0.0 —
‘ ) I®} Technology 0.0 —
R-Squared 71.60 93.70  Regional Exposure Stocks % Rel Std Index :
12-Month Yield 404%  Americas 156 - =z gef‘*“s"’eD o gg -
Potential Cap Gains Exp 397%  Greater Europe 84.4 _ HOnTuhmer efensive 00 _
Greater Asia 0.0 — 0 eat care : -
K3 Utilities 0.0 —
Operations
Family: PIMCO Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: PIGIX Incept: 04-28-2000
Tenure: 16.3 Years ISIN: US7220058165 Type: MF
Objective: Corporate Bond - General Minimum Initial Purchase: ~ $1 mil Total Assets: $11,987.25 mil
18
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PIMCO Income Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£= Silver Jok ek BBgBarc US Agg  BBgBarc US US Fund Multisector
05-23-2018 292 US Fund Multisector Bond TR USD Universal TRUSD ~ Bond
Bond
Performance 12-31-2018 Investment Style
O B || HE | EH B BB EE BB HEHE e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 19 87 91 84 94 88 87 72 69 73 68 70 Bond %
0
2016 178 244 284 139 872 oo 100k
2017 289 227 209 110 860 Growth of $10,000
2018 -027 -044 05 074 058 == PIMCO Income Instl
25414
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 058 590 549 983 826 16,114
Std 12-31-2018 0.58 — 549 983 826 Standard Index
Total Return 058 590 549 983 826 15,609
+/- Std Index 057 384 297 636 —
+/- Cat Index 084 333 277 578 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 18 6 1 1 Performance Quartile
No.inC 526 292 218 12 E g E g g g 5 g g E g g (within category)
0. in Cat
2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 12-18 History
) Subsidized Unsubsidized 10.08 | 891 | 984 | 11.04 | 10.85 | 12.36 | 12.26 | 12.33 | 11.73 | 12.06 | 12.41 | 11.81 NAV/Price
7-day Yield — — — | 547 | 1921 | 2046 | 637 | 2217 | 480 | 7.18 | 264 | 872 | 860 | 058 Total Return %
30-day SEC Yield 01-31-18 3.80 3.90 — 11071 [ 1328 [ 1392 | 147 | 17.95 | 683 | 122 | 2.09| 6.07 | 506 | 057 +/- Standard Index
Performance Disclosure — | -7.85| 1060 | 1329 | -1.03 | 1664 | 615 | 1.62 | 221 | 481 | 451 | 084 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 5 82 1 6 1 18 6 3 3 10 18 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. — | 215 | 242 | 268 | 250 | 283 | 308 | 276 | 304 | 299 | 321 326 No. of Funds in Cat

The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 03:30-2018

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
N since Amount 20 Total Stocks , 6,675 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 6388  90.28 154.17 062018 266% Turnover Ratio
their original cost. US Stocks 0.33 0.33 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 0.14 0.14 000 3% 19,326 mil - Irs Usd 2.75000 12/19/18-5y Cme -16.75
quoted herein. For performance data current to the most recent Bonds 159.92 21667 5675 3% 1,797,003 Irs Jpy 0.45000 03/20/18-10y Lch -14.00
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 3.49 3.49 000 3¢ 10,000 M cirs Usd 5.25y Mat 3.21% M 10/2018 8.82
Fees and Expenses Total 100.00 31092 21092 ¢ 10,000 mil Cirs Usd 5.25y Mat 3.14% M 10/2018 8.81
I hi i i 9
Sales Charges . Equity Style Portfolio Statistics bt Rl el ¢ 10,000 mil  Cirs Usd 5.25y Mat 3.18% M 12/2018 8.81
Front-End Load % NA e ot o - Mg dex Gy 10,000 mil Cirs Usd dy Mat 3.85/200% M 7/202 875
Deferred Load % NA 8 b ato T 20 T 9% s 10,000mil Cirs Usd 4y Mat 3.82/2.00% M 7/202 874
Fund Expenses = P/BRatio TTM 16 — o087 3% 10,000 mil C?rs Usd 4y Mat 3.82/2.00% M 6/202 8.74
I\/Ianagement Fees % 0.50 B Geq Avg Mkt Cap 4987 — 020 3% 10,000 m!l Cirs Usd 5.25y Mat 3.14% M 12/2018 6.91
12b1 Expense % NA s $mil 2 5,495 mil  US 10 Year Note (CBT) Dec18 5.75
Gross Expense Ratio % 074 — P 4196 mil  US 5 Year Note (CBT) Dec18 416
Fixed-Income Style N
Risk and Return Profile W ved B Avg Eff Maturity 611 3% 3770 milIrs Usd 3.00000 12/19/18-10y Cme -3.21
3Yr 5Yr 10Yr = Avg Eff Duration 286 3% 4,232 mil  CSMC TRUST 3.36% 3.20
292 funds 218 funds 132 funds ~ Avg Wtd Coupon 368 3% 3,444 mil  CSMC TRUST 3.94% 3an
Morningstar Rating™ 5% 5% 5% £ AvgWtd Price 89 o 13 mil  Secretaria Tesouro Nacional 0% 2.90
Morningstar Risk Low -Avg -Avg g
l\/Iorningstar Return High High High Sector Weightings Stocks % Rel Std Index
v Sy 10y, Credit Quality Breakdown — Bond% ¥ ch.lical ) 9138 -
- AAA — A Basic Materials 0.0 —
Standard Deviation 1.88 2.29 413 .
AA — & Consumer Cyclical 234 —
Mean 5.90 5.49 9.83 o . . .
B Rati 233 200 218 A E3J Financial Services 20.6 —
arpe Ratio ’ ‘ ) BBB — B Real Estate 478 —
MPT Statistics Standard Index Best Fit Index BB —  ww Sensitive 8.1 —
BBgBarc U?;ﬁgg B . Communication Services 00 —
Alpha 435 3gg DBelowB — Y Energy 8.1 —
Beta 0.32 037 NR — 3 Industrials 0.0 —
R-Squared 21.46 44.28  Regional Exposure Stocks % Rel st ndex =] Technology 00 —
12-Month Yield 564%  Americas 784 —  — Defensive 0.1 —
Potential Cap Gains Exp -1.59%  Greater Europe 21.6 — Consumer Defensive 0.0 —
Greater Asia 00 — B3 Healthcare 00 —
K3 Utilities 0.1 —
Operations
Family: PIMCO Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: PIMIX Incept: 03-30-2007
Tenure: 11.9 Years ISIN: US72201F4900 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $1 mil Total Assets: $111,675.93 mil
19
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Westwood Income

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

. Neutral Fokokok Morningstar Mod  Morningstar Mod ~ US Fund Allocation--
Opportun ity Instl (USD) 01-23-2019 463 US Fund Allocation~-30% TgtRisk TRUSD ~ Con TgtRisk TR 30% to 50% Equity
t0 50% Equity ush
| (16 | 0 | 1 | (6 | B | | B | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 32 19 4 51 55 58 56 56 51 52 52 M g(i(lﬁ(ys %
2016 157 368 054 074 6.66 e
2017 377 208 136 335 10.96 Growth of $10,000
2018 220 069 311 -631 -487 == Westwood Income
Opportunity Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 15”]375 Y
Load-adj Mthly ~ -487 403 366 729 6.12 — Category Average
Std12-31-2018  -487 — 366 729 6.12 15079
TotalReturn  -4.87 403 366 729 6.12 prondard Index
+/- Std Index 011 -181 -042 -0.67 —
+/- Cat Index -200 -069 020 1.03 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 61 40 15 28 Performance Quartile
° : E E E g g E E E E E E E (within category)
No.in Cat ST 463 367 26T 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 12-18 History
) Subsidized Unsubsidized 999 | 920 | 10.03 | 11.10 | 11.59 | 12.27 | 13.84 | 1470 | 14.10 | 14.75 | 15.81 | 14.09 NAV/Price
7-day Yield 02-11-19 0.00 T 043|458 | 1218|1377 | 710 | 795 | 1449 | 9.0 | 257 | 6566 | 10.96 | 487 Total Retur %
30-day SEC Yield - — 820 | 1761 | 959 | 144 | 651 | 410 | 018 | 421 | -078 | -1.91 | -369 | -0.11 +/- Standard Index
Performance Disclosure <758 | 848 | -313 | 412 | 450 | -1.71 | 566 | 480 | -1.53 | 0.00 | 0.10 | -2.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 9 6 5 74 - 7 - - - 61 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 628 656 618 No. of F i
(if applicable) Morningstar metrics. - - b L 15 - - - - —| M o. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's 12351201 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 26 Total Stocks , 83 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 10.62 10.62 0.00 092018 42% Turnover Ratio
their original cost. US Stocks 4225 4225 0.00 316,722 TheH D | 2.60
Current performance may be lower or higher than return data Non-US Stocks 212 2.12 000 @ ' e Home Depot n_c :
quoted herein. For performance data current to the most recent Bonds 36.29  36.29 000 © 407,648 Honeywell International Inc 2.58
month-end, please call 877-386-3944 or visit Other/Not Clsfd 8.72 8.72 000 © 485,596 PepsiCo Inc 2.57
www.westwoodfunds.com. Total 10000 100.00 000 © 427,389 Alexandria Real Estate Equities Inc 2.36
Fees and Expenses ) 662,060 Abbott Laboratories 2.29
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm orfiolio Statisties A?/rg Ind:x c; ) 487,775 JPMorgan Chase & Co 2.28
Front-End Load % NA . PE Ratilo ™ 177 128 118 o 48mil - Cisco Systems, Inc. 1.4% 227
Deferred Load % NA ® PIC Rat?o ™ 13.0 1.36 1.31 =) 415,318 Boston Properties Inc 2.24
E g P/BRatio TTM 27 147125 ) 356,745 Johnson & Johnson 2.20
und Expenses ” geql Avg Mkt Cap 72753 2.55 1.26 o 343328 Chubb Ltd 212
Management Fees % 0.75 L Smi ! :
12b1 Expense % NA  — &) 2 mil  Bank of America Corporation 2.09
Gross Expense Ratio % 0.8 FixedIncome Style ) <) 2 mil Enterprise Products Partners LP 2.04
W Med e Avg Eff Maturity — . . 0
Risk and Return Profile = Avg Eff Duration — g 2;‘629”;;3' E”&?dsmes Treasury Notes 3.62% fg?
3 5Yr 10Yr ~ Avg Wtd Coupon — : edtx Lorp .
463 funds 367 funds 261 funds g AvgWid Price 988 © 323,495 Microsoft Corp 157
Morningstar Rating™ Ix 4k 4 : —
Morningstar Risk +Avg +Avg Avg = SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Return Avg +Avg +AVg  Credit Quality Breakdown — Bond % E (B:;sic Materials 3(.]’(1] [(]]gg
v sve qove AAA T B Ovel ' '
o AA _ onsumer Cyclical 5.9 0.54
Standard Deviation 6.10 6.17 6.38 A _ [ Financial Services 175 0.98
Mean 408 386 729 [ Real Estate 138 181
Sharpe Ratio 0.49 0.50 1.07 BB Sensiti 92 n
—  w Sensitive . E
MPT Statistics Standard Index BestFitlndex D — Communication Services 0.0 0.00
S&PEOOTRUSD  Bglow B — B Energy 1.9 21
Alpha -1.24 133 NR — 3 Industrials 204 1.87
Beta 089 0.52 . [ Technology 6.9 0.45
R-Squared 86.01 86.58 Regional Exposure Stocks % Rel Std Index
Ameri — Defensive 237 1.02
12-Month Yield _ mericas 95.2 1.47 )
Potential Can Gains E 6020  Greater Europe 48 0.29 Consumer Defensive 58 0.70
otential Cap Gains Exp .02% ) : :
Greater Asia 0.0 0.00 E Ef_la_ltt.hcare 123 1;;
ilities . .
Operations
Family: Westwood Ticker: WHGIX Incept: 12-19-2005
Manager: Multiple ISIN: US0075W07750 Type: MF
Tenure: 13.2 Years Minimum Initial Purchase: ~ $100,000 Total Assets: $2,048.59 mil
Objective: Income Min Auto Investment Plan: ~ $100,000
Base Currency: ush Purchase Constraints: —

20
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or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



XI. POLICY COMPLIANCE - For Discussion Only
A. Total Fund

Goal 1 Year 3 Years 5 Years
Exceed Target Index x x x
Rank Above 50™ Percentile in Public Fund Universe x v v
Exceed CPI + 4.0% x x x
Standard Deviation relative to Index N/A > >
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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 x x >
Vanguard Small Cap Index n/a n/a n/a n/a
New Amsterdam SMID x x x >
EuroPacific Growth 4 4 4 >
Oakmark International x x x >
Dodge & Cox Income v v n/a n/a
PIMCO Investment Grade Bond v 4 v >
PIMCO Income v v v <
Westwood Income Opportunity x x nfa n/a
Principal U.S. Property v v v >
JPMCB Strategic Property v 4 n/a n/a

Rank Above Rank Above Rank Above

501 50t 50t
Percentile Percentile Percentile
Manager 3-Year 4-Year 5-Year
Vanguard 500 Index v v v
Vanguard Small Cap Index n/a n/a n/a
New Amsterdam SMID x x x
EuroPacific Growth v v 4
Oakmark International x x x
Dodge & Cox Income v v n/a
PIMCO Investment Grade Bond v 4 v
PIMCO Income v v 4
Westwood Income Opportunity v 4 n/a
Principal U.S. Property v v v
JPMCB Strategic Property v v n/a
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C. Manager Status

Manager MS Analyst Rating Status Effective Date

Vanguard 500 Index Gold Good Standing
Vanguard Small Cap Index Gold Good Standing

New Amsterdam SMID NA Under Review 2018
EuroPacific Growth Gold Good Standing

Oakmark International Gold Under Review 1019
Dodge and Cox Income Gold Good Standing
PIMCO Investment Grade Bond Fund Silver Good Standing
PIMCO Income Silver Good Standing
Westwood Income Opportunity Neutral Good Standing
Principal U.S. Property NA Good Standing
JPM Core Real Estate NA Good Standing

*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 $8,484,695 14.6% 14.4%
2018 $8,269,376 8.0% 7.9%
2019 -6,432,491 -9.0% -9.1%
Since Inception $30,967,872 5.8% 5.5%
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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. Initial invest was made in

the Vanguard Small Cap Index on September 6, 2018.

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
quarter.

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 $1TMM, 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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