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Executive Summary

CITY OF LAUDERHILL POLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending September 30, 2019

. MARKET ENVIRONMENT

Index Third Quarter 1 Year 3 Year

Standard & Poor's 500 Index 1.7% 4.3% 13.4%
Russell 2000 Index -2.4% -8.9% 8.2%
MSCI EAFE Index (Net) -1.1% -1.3% 6.5%
NCREIF Property Index 1.4% 6.2% 6.8%
CS Hedge Index 0.3% 2.1% 3.8%
BbgBarc U.S. Aggregate 2.3% 10.3% 2.9%
91 Day Treasury Bills 0.6% 2.4% 1.5%
Consumer Price Index (NSA) 0.2% 1.7% 2.1%

Despite two rate cuts by the Federal Reserve, as well as continued trade and political issues, market volatility settled in for the third quarter of 2019,
extending the strongest year for U.S. equity market since 2013. The one-year return of only 4.3% for the Standard & Poor’s 500 Index, highlights the sizeable
selloff during Q4 2018. Trade talks with China continue to be an important unknown while the Federal Reserve’s possible continued monetary easing has
maintained uncertainty surrounding markets. The U.S. economy remains sound, especially compared to global economic conditions. Real GDP growth slowed
during the second quarter of 2019, at 2.0% annualized. The contributions to growth were meaningfully different among the components of GDP. Consumer
spending was up more than it has been in 18 months with a very strong labor market that includes rising wages. Private spending, however, was down
sharply as business investment contracted as did spending on home building and improvements. Many economists believe that 2% growth is what is likely
for the remainder of the year. Consumer prices have increased during the past three months but have been modest for the year. The Consumer Price Index
was up 0.2% for the three months ending August and 1.7% for the one-year period ending September.

Equities: The U.S. stock market, represented by the Standard & Poor’s 500 Index, was up 1.7% for the third quarter of 2019 and up 20.5% for
the first nine months of 2019. Large capitalization stocks outperformed small caps for the quarter as the Wilshire Large-Cap Index was
up 1.5% versus a loss of -1.8% for the Wilshire US Small-Cap Index. Growth stocks trailed value during the third quarter and have
underperformed in the large cap space during the past twelve months. Eight of the eleven major sectors were in positive territory during
the third quarter. The strongest performing sectors were Utilities (8.1%), Real Estate (7.6%) and Consumer Staples (5.9%). The worst
performing sectors were Energy (-7.5%) and Health Care (-3.7%).

Fixed Income: The U.S. Treasury yield curve fell across all maturities during the quarter while its inversion worsened. The curve is now inverted out to
the 10-year mark by approximately .2%. The 10-year Treasury yield ended the quarter at 1.7%, down .3% from June. The Federal Open
Market Committee decreased its overnight rate by 0.25% at both the July and September meetings. While the official position after
the latest meeting is for no more changes this year, individual members are almost perfectly split among another cut, no change and
an increase by year-end. Credit spreads were little changed by quarter-end within both the investment grade and high yield markets.

Alternatives: Hedge funds gained 4.9% for the first three quarters of 2019 according to a report by Hedge Fund Research. While this performance is
the best since 2013, it is far below the +20.5% return of the S&P 500 index. Commercial real estate posted mixed results year-to-date;
as many managers with retail and mall-related exposure began to mark down those properties. Wall Street Journal / Bloomberg
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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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PORTFOLIO GROWTH- FiIveE YEARS ENDED SEPTEMBER 30, 2019
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IV. ALLOCATION OF ASSETS

Target Allocation
Absolute Return

. Real E Cash
Fixed Income 10.0% eal state 1.4%
0 15.0%
15.0% i
Fixed Income
15.6%
Intl Equity
15.0%
Intl Equity
13.5%

Dom Equity
45.0%

Current Allocation

Absolute Return

9.1% Real Estate

16.0%

Dom Equity
44.4%

Equity maximum is 75% of at market valuation

Current Qtr.

Median Public

Asset Class Target Allocation Allocation
Domestic Equity Securities 45% 44 4%
Intl Equity Securities 15% 13.5%
Absolute Return 10% 9.1%
Fixed Income Securities 15% 15.6%
Real Estate 15% 16.0%
Cash Equivalents 0% 1.4%

Historical Asset Allocation

B Domestic Equity %
Olntl Equity %
DOReal Estate %

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

Plan
49.2%
10.2%

N/A
23.6%

0.0%

2.3%

[ —
T~
T
T~
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 03/19 06/19 09/19
Domestic Equity % 45.9 449 439 436 444 450 449 450 46.0 423 438 448 419 437 390 444
Intl Equity % 13.3 129 122 128 124 131 136 141 141 156 148 141 133 136 139 135
Real Estate % 135 155 156 168 165 166 16.0 159 154 159 16.0 157 175 16.2 16.1 16.0
Absolute Retumn% 81 72 73 70 76 75 76 73 74 88 87 88 89 90 84 91
Domestic Fixed% 179 18.2 183 176 169 163 16.3 157 155 156 153 148 164 155 156 156
Cash & Equiv % 1.3 13 27 22 23 15 16 20 15 18 14 18 20 20 70 14
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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%
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%
Blackrock Systematic Multi Strat 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
Cohen & Steer Glb Infr 0.0% 0.0% 100.0% 0.0% 0.0% 0.0%
Columbia Adaptive Risk Alloc 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 44.4% 13.5% 9.1% 15.6% 16.0% 1.4%
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. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending September 30, 2019

Manager Allocation

JPM SPF D&C
- $7,020,081  $3,752,219 HIMCO Inc
Principal 9.7% 5.29% $2,659,656

3.7% PIMCO IGB
$2,972,759
4.1%

$4,614,807
6.3%
Colum Adp Risk All
$2,211,722
3.0%

NR 1 $1,000,000 1.4%

C & S Glb Infr NR 2 $1,000,000 1.4%
$2§:)§/'792 R&D $916,105 1.3%
BR Sys Mukti Strat
$2,188,333
3.0% Crawford Inv
| $4,017,837
Oakmark Intl 5.5%
$4,408,938
6.1%
EuroPacific
$5,431,767
7.5%
VG SCI VG500
$4,462,545 $23,915,963
6.1% 32.9%
Manager Beginning Value % Alloc  Cash In Cash Out Gain/Loss  Ending Value % Alloc
Vanguard 500 Index $23,518,251  32.7% $0 $0 $397,712  $23,915,963  32.9%
Vanguard Small Cap Index $4.528,224 6.3% $0 $0 ($65,679) $4.462,545 6.1%
Crawford Inv $0 0.0%  $4,000,000 $0 $17,837 $4.017,837 5.5%
Total Domestic Equities $28,046,475 39.0% $4,000,000 $0 $349,870 $32,396,345 44.5%
Oakmark Intermnational $4.443,623 6.2% $0 $0 ($34,685) $4,408,938 6.1%
EuroPacific Growth R6 $5,519,544 7.7% $0 $0 ($87.777)  $5,431,767 7.5%
Total International Equities $9,963,167 13.9% $0 $0 ($122,462) $9,840,705 13.5%
Blackrock Systematic Multi Strat $2,024,024 2.8% $134,424 $0 $29,885 $2,188,333 3.0%
Cohen & Steers Glb Infr $1,991,288  2.8% $125,155 $0 $97,349 $2,213,792  3.0%
Columbia Adaptive Risk Alloc $2.037,140 2.8% $145,000 $0 $29,582 $2,211,722 3.0%
Total Absolute Return $6,052,452 8.4% $404,579 $0 $156,816  $6,613,847 9.1%
JPMCB Strategic Property $7.015,089 9.8% $0 ($17,392) $31,384 $7.029,081 9.7%
Principal U.S. Property $4,542,633  6.3% $0 $0 $72174  $4,614,807  6.3%
Total Real Estate $11,557,7122 16.1% $0 ($17,392) $103,558 $11,643,888 16.0%
Dodge & Cox Income $3,675,508  5.1% $0 $0 $76,711 $3,752,219  52%
PIMCO Inv. Grade Bond Inst! $2.886,468  4.0% $0 $0 $86.291  $2972759  4.1%
PIMCO Income $2,662,766  3.7% $0 $0 ($3110)  $2659,656  3.7%
City NR 1: 2020 @ 7.0%* $1,000,000 1.4% $0 ($17,500) $17.500 $1,000,000 1.4%
City NR 2: 2024 @ 5.75%** $1,000,000 1.4% $0 ($14,375) $14,375 $1,000,000 1.4%
Total Fixed Income $11,224,742  15.6% $0 ($17,500) $191,767 $11,384,634 15.6%
Cash in Mutual Fund Account $4,400,003  6.1% $30,421 ($4,435,000) $5,052 $526  0.0%
Receipts & Disbursements $629,686  0.9%  $1,234,688 ($951,884) $3,088 $915579  1.3%
Total Fund $71,874,297 100.0% $5,669,689 ($5,421,716) $687,689 $72,795,524 100.0%

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 1.0% 2.7% 2.7% 8.3% 1.3%
Total Fund - Net of Fees 0.9% 2.6% 2.6% 8.2% 1.1%
Target Index 0.9% 4.2% 4.2% 8.8% 7.5%
vs. Wilshire Public Fund Ranking 53 83 83 38 23

Total Domestic Equities 1.2% 1.0% 1.0% 11.5% 9.9%
S&P 500 1.7% 4.3% 4.3% 13.4% 10.8%
vs. Equity Returns of Public Funds 33 72 72 58 42

Total International Equities -1.2% -2.4% -2.4% 6.6% 4.0%
MSCI EAFE Index (Net) -1.1% -1.3% -1.3% 6.5% 3.3%
vs. Intl Equity Returns of Public Funds 36 63 63 65 63

Total Fixed Income 1.7% 8.9% 8.9% 5.0% 5.1%
BBgBarc Aggregate 2.3% 10.3% 10.3% 2.9% 3.4%
vs. Fixed Inc Returns of Public Funds 53 48 48 1 1

Total Real Estate 0.9% 4.7% 4.7% 71.0% 9.0%
NCREIF 1.4% 6.2% 6.2% 6.8% 8.6%
vs. Real Estate Portfolios 68 72 72 35 30

Total Absolute Return 2.6% 1.1% 1.1% 6.8% 3.7%
CPl+4% 1.2% 5.8% 5.8% 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 1.7% 4.2% 4.2% 13.1% 10.7%
S&P 500 Index 1.7% 4.3% 4.3% 13.4% 10.8%
vs. Large Neutral Equity Portfolios 41 41 41 30 19
Vanguard Small Cap Index -1.5% -5.9% -5.9% n/a n/a
Russell 2000 -2.4% -8.9% -8.9% n/a n/a
vs. Small Cap Core Equity Portfolios 60 33 33 n/a n/a
Crawford Investments n/a n/a n/a n/a n/a
Russell 2000 n/a n/a n/a n/a n/a
vs. Small Cap Core Equity Portfolios n/a n/a n/a n/a n/a
Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
EuroPacific Growth R6 -1.6% 1.1% 1.1% 1.3% 5.0%
MSCI EAFE (Net) -1.1% -1.3% -1.3% 6.5% 3.3%
vs. International Equity Mutual Funds 36 25 25 19 17

Oakmark International -0.8% -6.4% -6.4% 5.7% 2.8%
MSCI EAFE (Net) -1.1% -1.3% -1.3% 6.5% 3.3%
vs. International Equity Mutual Funds 18 79 79 43 48
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Vanguard 500 Index Admira

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold Fokkok ok S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
(U S D) 03-01-2019 1,222 US Fund Large Blend usD
Performance 09-30-2019 Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % @ @ @ @ @ @ @ @ @ @ @ @ Equity
99 | 100 | 100 | 100 | 100 | 93 | 100 | 100 | 100 | 100 | 99 | 100 Stocks %
2017 6.05 307 448 664 2179 - 100k
2018 077 342 770 -1353 -443 o Growth of $10000
2019 1365 430 1.69 — 2054 == \/anguard 500 Index Admiral
40k 26,019
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 422 1336 1080 1321 6.33 o0k 21,800
Std 09-30-2019 422 1336 1080 1321 6.33 Standard Index
Total Retur 422 1336 1080 1321 633 o 2505
+/- Std Index -0.03 -004 -0.03 -0.03 —
+/- Cat Index 035 017 018 -0.02 — m
% Rank Cat 34 19 14 9 Performance Quartile
. (within category)
No. in Cat 1423 1222 1086 825 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 09-19 History
_ Subsidized  Unsubsidized 3,09 |102.67 |115.83 |115.80 [131.37 [170.36 (189.89 |188.48 [206.57 246.82 [231.44 (27469  NAV/Price
7-day Yield A - - -36.97 | 26.62 | 15.05 | 2.08 | 1596 | 32.33 | 1364 | 136 | 11.93 | 21.79 | -4.43 | 20.54 Total Return %
30-day SEC Yield 11-18-19 192 192 003| 016 -0.01 | -0.03 | -004 | -006 | 005 | 002 | 0.03 | 0.05 | -0.04 | -002 +-Standard Index
Performance Disclosure 063 | -1.81 | -1.05| 058 | -046 | -0.78 | 040 | 045 -0.13 | 0.10| 036 | 0.00 +/- Category Index
ZheA 01(/19;3// Momir?ghstta; Rating is l}a;]edtzn n‘sk}-ﬁdjusreg r]e[a]tums, 37 52 29 17 35 4 18 20 27 29 27 _ % Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(if applicable) Moringstar metrics. 2086 | 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1440 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
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% ShereChg  Share Holdings: ) Net Assets
since Amount 508 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.27 0.27 0.00 o .
L 09-2019 4% Turnover Ratio
their original cost. US Stocks 98.74  98.74 0.00 2 mil - Mi ft C 29
Current performance may be lower or higher than return data Non-US Stocks 0.99 0.99 000 © 15 m! icrosoft Lorp 4.
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 85mil - Apple Inc 3.84
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 @ 8 mil  Amazon.com Inc 291
Fees and Expenses Total 10000 10000 Q00 @ 48 mil - Facebook Inc A 173
Sales Charges @® 38 mil - Berkshire Hathaway Inc B 1.60
Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End Load % NA ::::tvmm: eGmwm ortiolio Stafisties A?/rg Indeex C:t ) 64 mil  JPMorgan Chase & Co 1.52
Deferred Load % NA ¢ P/ERatioTTM 203 100 097 o 6 mil - Alphabet Inc Class C 149
p— € P/C Rat!o T™ 134 1.00 0.95 =) 6 mil Alphahet Inc A 147
anagement Fees o : g $mil g P - e 50 mil Procter & Gamble Co 1.26
12b1 Expense % NA N : .
Gross Expense Ratio % 0.04 — “ @) 84 mil  Exxon Mobil Corp 1.21
ixed-Income Style P :
Risk and Return Profile W M B Avg Eff Maturity - © 34 m!l Visa Inc Class A 120
) @ 146 mil  AT&T Inc 1.12
3vr 5Yr 10Vr = Avg Eff Duration — X
1222 funds 1086 funds 825 funds “ Avg Witd Coupon — © 22mil The Home Depot Inc 1.03
Morningstar Rating™ % 4% Sk g AvgWtd Price _ @ 83 mil Verizon Communications Inc 1.01
Morningstar Risk Avg Avg Avg 5 —
. . = Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg High .
Credit Quality Broakd Bond % "\ Cyclical 331 1.00
redit Qualr reakdown — ond 7o
A e """ [ Basic Materials 24 1.00
Standard Deviation 12.18 11.93 12.55 AA o ﬂ Consumer Cyclical 1.8 1.00
Mean 1336 1080 1321, _ ] Financial Services 157 1.00
Sharpe Ratio 0.96 0.84 1.01
p BBB [ Real Estate 32 1.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive a7 1.00
s&P500TRUSD B — Communication Services 34 1.00
Alpha -0.03 -0.03  BelowB — B Energy 45 1.00
Beta 1.00 1.00 NR — 3 Industrials 104 1.00
R-Squared 100.00 100.00 Technolo 23.3 1.00
2 l(\:l/l thYield 1 98% R | Exp Stocks % Rel Std Index E ; o
Poien?irz]al CaIe Gains Ex 38-38°/0 Americas %0 L etensive i o o
p p %% Greater Furope 09 100 Consumer Defensive 8.1 1.00
Greater Asia 0.1 1.00 [+ He_a_lt.hcare 135 1.00
E3 Utilities 3.6 1.00
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFIAX Incept: 11-13-2000
Tenure: 3.6 Years ISIN: US9229087104 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $500,638.55 mil
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Morningstar Cat
US Fund Small Blend

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

& Gold

Category Index

>k kk K S&P 500 TRUSD  Russell 2000 TR

Adm (US D) 07-10-2019 640 US Fund Small Blend USD
LT Investment Style
Peamance s 0215 | [ | 55 | 6B | D | 55 | 6B |MD | 5B (6B (D | B (R -
y Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % 99 100 100 100 99 99 100 99 98 98 98 98 Stocks %
(]
2017 374 195 457 510 16.24 - 100k
2018 021 620 477 -1833 -931 o Growth of $10000
2019 16.18 287 -1.45 — 17.78 == Vanguard Small Cap Index
40k Adm
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 26,919
Load-adj Mthly ~ -3.81 962 862 1238 8.88 w90k — Category Average
Std 09-30-2019  -3.81 962 862 1238 888 214
TotalRetum  -381 962 862 1238 8.8 e Suendard index
+/- Std Index -807 -377 -221 -0.86 —
+/- Cat Index 508 139 044 118 — m
% Rank Cat 20 13 22 10 Performance Quartile
. (within category)
No. in Cat 723 640 508 371 .
History
_ Subsidized  Unsubsidized 2040 | 27.50 | 34.78 | 33.39 | 38.76 | 52.72 | 5587 | 53.05 | 61.77 | 70.78 | 63.23 | 7379 NAV/Price
7-day Yield A - ~ -36.00 | 36.33 | 27.89 | -2.69 | 18.24 | 37.81 | 750 | -3.64 | 18.30 | 16.24 | -9.31 | 17.78 Total Return %
30-day SEC Yield 11-18-19 160 160 400 | 986 | 1282 | 480 | 224 | 543 | 619 | 5.03 | 634 | 5.59 | 493 | 277 +/-Standard Index
Performance Disclosure 222 | 916 | 1.03| 148| 189 | -1.01| 261 | 077 | -300| 159 | 170 | 3.60 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 52 25 23 ) 21 5 13 34 7 14 20 _ % Rank Cat
derived from a weighted average of the three-, five-, and 10-year .
(if applicable) Moringstar metrics. 670 649 649 650 662 681 737 780 750 802 769 729 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
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% ShereChg  Share Holdings: ) Net Assets
since Amount 1,379 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.1 211 0.00 09-2019 15% Turnover Ratio
their original cost. US Stocks 97.00  97.00 0.00 3Imil A E o 03
Current performance may be lower or higher than return data Non-US Stocks 0.85 0.85 000 © m! thJS nergy Lorp 37
quoted herein. For performance data current to the most recent Bonds 0.04 0.04 000 © 2mil - Burlington Stores Inc 0.36
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 2 mil IDEX Corp 0.34
Fees and Expenses Total 10000 100.00 000 © 4 mil Leidos Holdings Inc 0.34
Sales Charges r—— P—— - — ) 2mil Steris PLC 0.34
ul e 'ortiolio Statistics ort el el
Front-End Load % NA ::m:vmm: . Avg Index Cat © 910,808 Teledyne Technologies Inc 032
Deferred Load % NA ¢ P/ERatioTTM 178 088 098 o 1mil Zebra Technologies Corp 031
® P/CRatioTTM 108 081 030 o 2 mil  Equity Lifestyle Properties Inc 0.30
Fund Expenses = P/BRatio TTM 2.1 067 1.03 @® 5mil UGI Corp 0.29
9 Avg Mkt 4 .04 1.34 . . . ‘
Management Fees % 004 g g;ﬂ voMitCap 4063 0.04 13 ) 2mil - West Pharmaceutical Services Inc 0.29
12b1 Expense % NA = :
Gross Expense Ratio % 0.05 o ——— @) 966,1 1? Tyler Technolog!es Inc ' 0.28
Risk and Return Profile e Avg Eff Maturity ) 4 m!l Booz Allen Hamilton Holding Corp C 0.27
: ) 2mil  Insulet Corp 0.27
3Yr 5Yr 10Yr = Avg Eff Duration — :
640 funds 508 funds 371 funds ® Avg Wtd Coupon — © Amil Teradyne Inc 027
Morningstar Rating™ e e Sk g AvgWid Price — o 2mil  Allegion PLC 0.27
Morningstar Risk -Avg -Avg -Avg 5 —
. . = Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg High .
Credit Quality Broakd Bond % "\ Cyclical 454 137
redit Qualr reakdown — ond 7o
A e " B Basic Materials 54 226
Standard Deviation 15.75 14.65 16.27 AA __ B Consumer Cyclical 13.4 1.14
Mean 962 862 1238 ) _ ] Financial Services 14.2 091
Sharpe Ratio 0.56 0.57 0.77
p BBB [ Real Estate 12.3 3.82
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 36.6 0.38
Morningstar US B — Communication Services 0.8 0.24
Small Cap TR USD Below B o m Energy 27 0.59
Alpha -5.05 1.96 )
NR — [ Industrials 14.8 1.42
Beta 18 0.94 [ Technolo 183 078
R-Squared 83.48 99.53  Regional Exposure Stocks % Rel Std Index : o : :
12-Month Yield 1.38%  Americas 99.4 1.00 gefenslveD . 1;3; gz
Potential Cap Gains Exp 24.09%  Greater Europe 0.2 0.23 onsumer Lefensive : :
Greater Asia 03 6.65 [+ He_a_lt.hcare 103 0.80
E3 Utilities 34 0.96
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSMAX Incept: 11-13-2000
Tenure: 3.6 Years ISIN: US9229086866 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $91,512.90 mil
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H £ ~ Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Amerlcan Funds EllfOpﬂlelc z;[;om Jokk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-18-2019 396 US Fund Foreign Large.~ USANRUSD  USA Growth NR  Growth

Growth usb
Performance 09-30-2019 Investment Style
S BHB R RBRBBBBE
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % 87 93 92 91 90 92 86 89 93 92 92 91 Stocks %
(]
2017 937 769 68 423 3117 - 100k
2018 103 282 -084 -1259 -14.91 o Growth of $10000
2019 1320 387 -1.59 — 1572 == American Funds Europacific
Growth R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,433
Load-adj Mthly 114 738 502 B.07 BB coveeoreeheeei e e e e e 20« — Category Average
Std 09-30-2019 114 738 502 607 866 12,825
Total Return 114 738 502 607 866 andard Index
+/- Std Index 237 105 211 161 —
+/- Cat Index 089 001 015 025 —
% Rank Cat 41 39 44 56 Performance Quartile
o E E B E 2 8 == E| B EE (e
No. in Cat 467 396 340 247 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 09-19 History
Subsidized Unsubsidized — | 38.34 | 41.37 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 51.98 NAV/Price
7-day Yield A - - 4053 | 39.35 | 9.76 |-13.31 | 19.64 | 2058 | -229 | -048 | 1.01 | 31.17 |-1491 | 15.72 Total Return %
30-day SEC Yield 10-31-19 113 113 50| 210| 139 | 040 | 281 | 529 | 157 | 518 | 348 | 398 | 071 | 416 -+~ Standard Index
Performance Disclosure 509 | 068 | -469 | 090 | 297 | 509 | 036 | 077 | 089 | -0.84 | -0.48 | -0.49 +/- Category Index
ZheA 01(/19;3// Momir?ghstta; Rating is l}a;]edtzn n‘sk}-ﬁdjusreg r]e[a]tums, _ - - _ - _ 27 66 20 44 58 _ % Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(if applicable) Moringstar metrics. — — — — — — 3 361 363 399 439 475 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
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% ShereChg  Share Holdings: ) Net Assets
since Amount 324 Total Stocks , 10 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 8.55 8.55 0.00 06-2019 35% Turnover Ratio
their original cost. US Stocks 1.59 1.59 0.00 32mil  Airbus SE 28
Current performance may be lower or higher than return data Non-US Stocks 89.75  89.75 000 © m! Irbus 61
quoted herein. For performance data current to the most recent Bonds 0.1 0.1 000 © 430 mil - AIA Group Ltd 2.56
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.00 0.00 000 @ 10 mil  Nintendo Co Ltd 2.4
www.americanfunds.com. Total 10000 100.00 000 @ 201 mil  Reliance Industries Ltd 2.38
Fees and Expenses ) 212 mil  HDFC Bank Ltd 2.32
Sales Ch Equity Style Portfolio Statistics Port  Rel  Rel . A |
ales Lharges Vo Bend Grouth Avg Index Cat © 20 mil  Alibaba Group Holding Ltd ADR 212
Front-End Load % NA T ¢ P/ERatioTTM 181121 082 g 12 mil - ASML Holding NV 1.95
Deferred Load % NA ¢ P/CRatio TTM 15 124 074 o 62 mil - Samsung Electronics Co Ltd 161
£ P/BRatio TTM 23 146 074 o 39 mil Daiichi Sankyo Co Ltd 156
Fund Expenses o JeoAvgMktCap 447148 130 1.10 95 mil Kotak Mahindra Bank Ltd 139
Management Fees % 0.41 < Smil : ! :
12b1 Expense % NA @) 184 mil  Vale SA ADR 1.33
- Fixed-Income Style P ; ; :
Gross Expense Ratio % 0.49 e Avg Eff Maturity RC) 232 m!l Taiwan nglconductor Manufacturing 1.28
Risk and Return Profile = Avg Eff Duration O 4 m{l Mercadolibre Inc o 1.24
v 5vr 0 * Avg Wtd Coupon _ e 5 m!l LVMH Moet Hennessy Louis Vuitton SE 1.16
396 funds 340 funds 247 funds £ AvgWid Price — © 26 mil SKHynix Inc 1.14
Morningstar Rating™ Ix k'S 3x : —
Morningstar Risk Avg Avg -Avg Sector We-lghtmgs Stocks % Rel Std Index
Morningstar Return Avg Avg AVg  credit Quality Breakdown — Bond % L Cyc.llcal . 100 0.92
AAA _ B Basic Materials 8.1 1.05

o s Svro o AA _ B Consumer Cyclical 128 1.16
Standard Deviation 12.26 12.15 14.11 A _ [ Financial Services 17.8 082
Mean 738 80z B0 [ Real Estate 13 0.41
Sharpe Ratio 0.51 0.38 0.45 - ™

BB —  w Sensitive 39.7 117
MPT Statistics Standard Index BestFitlndex D — Communication Services 15 0.37
MSCI ACWI Ex USA o E 6.2 091
Growth NA S ﬁ'%'w ’ 2 ndustial 1.8 1.06
Alpha 0.87 0.02 - % T” L: ”la s 20 o
Beta 1.04 1.00  Regional Exposure Stocks % Rel Std Index gchnology ) :
R-Squared 94.40 96.07  Americas 120 107 = Defensive 20.2 091
12-Month Yield 158%  Greater Furope 394 0.87 Consumer Defensive 6.1 0.59
Potential Cap Gains Exp 3293%  Greater Asia 485 111 O Healthcare 109 1.26
E3 Utilities 3.3 0.98
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 18.4 Years Minimum Initial Purchase: ~ $250 Total Assets: $166,511.46 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $50
Base Currency: usSD Purchase Constraints: A
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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Oakmark Internatlonal z;[;om ek kK MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Investor (USD) 03-04-2019 611US Fund Foreignlarge  USANRUSD ~ USANRUSD  Blend
Blend
LT Investment Style
Poramance 35201 | {5 | BN | £ |ED | O |66 (OO | |66 (MDA e
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % 98 % 95 9% 95 95 97 97 % 92 99 97 Stocks %
2017 943 616 910 238 29.75 100k
2018 277 504 -091 -16.31 -23.43 gp, Growthof S10000
2019 904 336 -078 — 1183 == (Qakmark International
Investor
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,772
Load-adj Mthly ~ -6.41 574 280 663 9.07 — Category Average
Std 09-30-2019 641 574 280 6.63 9.07 11,060
TotalRetun  -641 574 280 663 907 andard Index
+/- Std Index 518 059 -0.10 217 —
+/- Cat Index 518 -059 -0.10 217 —
% Rank Cat 94 50 60 4 Performance Quartile
. (within category)
No. in Cat 723 611 489 365 Hist
istory
_ Subsidized  Unsubsidized  10.85 | 16.84 | 1941 | 16.55 | 20.93 | 2632 | 23.34 | 21.36 | 2270 | 28.57 | 2046 | 2288 NAV/Price
7-day Yield A - - -41.06 | 56.30 | 16.22 |-14.07 | 29.22 | 29.34 | -5.41 | -383 | 7.91 | 29.75 |-23.43 | 11.83 Total Return %
30-day SEC Vield - — 446 | 1486 | 507 | 036 1239 | 1406 | -154 | 184 | 342 | 256 | -923 | 027  +/-Standard Index
Performance Disclosure 446 | 1486 | 507 | -0.36 | 1239 | 1406 | -1.54 | 184 | 342 | 256 | -923 | 027 +/- Category Index
ZheA 01(/19;3// Momir?ghstta; Rating is l}a;]edtzn n‘sk}-ﬁdjusreg r]e[a]tums, _ _ - _ ) 3 52 77 3 9 99 _ % Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(if applicable) Moringstar metrics. — — — — 786 79 750 788 762 756 ™ 733 No. of Funds in Cat
[ e ptolo s 02
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% zhnacr: Chg Arizi:i :g E;Tg\sétncks 0 Total Fixed-ncome Net ASSE:/S
shares, when sold or redeemed, may be worth more or less than ~ Cash 3.33 3.38 005 oo 36% Turmover Ratio g :
their original cost. US Stocks 477 477 0.00 M1 mil Gl PLC 4.03
Current performance may be lower or higher than return data Non-US Stocks 91.91 91.91 000 @ m! encor? :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 25mil BNP Paribas 4.02
month-end, please call 800-625-6275 or visit www.oakmark.com.  Other/Not Clsfd 0.00 0.00 000 @ 505 mil Intesa Sanpaolo 3.90
Fees and Expenses Total 10000 10005 005 @ 21 mil- Daimler AG 340
Sales Charges r—— P—— — S 85mil  Credit Suisse Group AG 3.40
ul e 'ortiolio Statistics or el el
Front-End Load % NA ::m:vmm: . Avg Index Cat @ 8mil Continental AG 3.37
Deferred Load % NA ¢ P/ERatio TTM 140 034 090 o 99 mil  CNH Industrial NV 3.28
— ¢ P/CRatio TTM 83 030 084 o q516mil LloydsBanking Group PLC 3.28
M“" Xpenses Foss 01 g E/eEiJTvml\HtMCa 26711‘3 8% g;g @® 14 mil - Bayerische Motoren Werke AG 3.15
xpense % =
Gross Expense Ratio % 1.01 ©) 12 mil Ryanair Holdings PLC ADR 2,67
Fixed-Income Style P ;
Risk and Return Profile W Mod  En Avg Eff Maturity - 9 3; ml: Eﬁ'nnessgé ourtz A58 ;?EBS
v sy v = Avg Eff Duration - © i Aan '
611 funds 489 funds 365 funds * Avg Wtd Coupon - © Smil - NAVER Corp 2.17
Morningstar Rating™ 2% 2% Sk £ Avg Wtd Price — © 10mil  EXOR NV 215
Morningstar Risk High High High 5 —
. . = Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg High .
Credit Quality Broakd Bond % "\ Cyclical 58.1 1.33
redit Qualr reakdown — ond 7o
A """ [ Basic Materials 77 1.00
Standard Deviation 15.94 16.56 16.89 AA o E Consumer Cyclical 253 2.30
Mean 574 280 663 5 [ Financial Services 251 1.16
Sharpe Ratio 0.33 0.19 0.43 BBB Y Real Estate 0.0 0.00
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 361 1.06
MSCI EAFE Value B — Communication Services 17 0.42
NRUSD Bolow B — B Energy 14 0.21
Alpha -1.44 0.02 )
NR — [ Industrials 230 2.08
Beta 129 128 [F} Technology 99 0.82
R-Squared 85.44 90.75  Regional Exposure Stocks % Rel Std Index : : :
12-Month Yield — Americas 76 068 = gefe“s“'eD . 152 3122
Potential Cap Gains Exp 16.76%  Greater Europe 78.1 173 HonTuhmer elensive : Ul
Greater Asia 14.2 0.33 o eat care 44 91
E3 Utilities 0.0 0.00
Operations
Family: Oakmark Ticker: 0AKIX Incept: 09-30-1992
Manager: Multiple ISIN: US4138382027 Type: MF
Tenure: 27.2 Years Minimum Initial Purchase: ~ $1,000 Total Assets: $32,822.86 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $500
Base Currency: usSD 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 2.1% 9.1% 9.1% 3.8% 3.6%
BBgBarc Aggregate 2.3% 10.3% 10.3% 2.9% 3.4%
vs. Intermediate Inv. Grade Funds 61 78 78 3 A
PIMCO Investment Grade Bond 3.0% 13.0% 13.0% 5.2% 5.4%
BBgBarc Aggregate 2.3% 10.3% 10.3% 2.9% 3.4%
vs. Intermediate Inv. Grade Funds 1 1 1 1 1
PIMCO Income -0.1% 6.1% 6.1% 5.3% 5.0%
BBgBarc Aggregate 2.3% 10.3% 10.3% 2.9% 3.4%
vs. Multi Sector Income Mutual Funds 95 59 59 17 11
Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Note Receivable 1: 2020 @ 7.0%* 1.8% 1.2% 1.2% 1.3% 1.2%
91 Day T-bill 0.6% 2.4% 2.4% 1.5% 1.0%
Note Receivable 2: 2024 @ 5.75%** 1.4% 5.9% 5.9% 5.9% n/a
91 Day T-bill 0.6% 2.4% 2.4% 1.5% 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 1.6% 5.8% 5.8% 1.7% 9.4%
NCREIF ODCE 1.3% 5.6% 5.6% 7.3% 9.3%
NCREIF 1.4% 6.2% 6.2% 6.8% 8.6%
vs. Real Estate Portfolios b4 65 65 45 50
JPMCB Strategic Property 0.4% 3.9% 3.9% 6.5% 8.7%
NCREIF ODCE 1.3% 5.6% 5.6% 7.3% 9.3%
NCREIF 1.4% 6.2% 6.2% 6.8% 8.6%
vs. Real Estate Portfolios 75 72 72 62 59

13 SOUTHEASTERN ADVISORY SERVICES, INC.
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ABSOLUTE RETURN PERFORMANCE COMPARISONS

Manager/Index/Universe

Blackrock Systematic Multi Strat 1.4% 1.4% n/a
CPI+4% 1.2% 1.2% n/a
BBgBarc Aggregate 2.3% 2.3% n/a
Cohen & Steer Global Infr 4.9% 4.9% n/a
CPI+4% 1.2% 1.2% n/a
BBgBarc Aggregate 2.3% 2.3% n/a
Columbia Adaptive Risk Alloc 1.4% 1.4% n/a
CPI-+4% 1.2% 1.2% n/a
BBgBarc Aggregate 2.3% 2.3% n/a

SOUTHEASTERN ADVISORY SERVICES,

n/a
n/a
n/a

n/a
n/a
n/a

n/a
n/a
n/a

n/a
n/a
n/a

n/a
n/a
n/a

n/a
n/a
n/a
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Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
DOdge & cox Income (USD) *kkk BBgBarc US Agg  BBgBarc US US Fund Intermediate

539 US Fund Intermediate Bond TR USD Universal TRUSD  Core-Plus Bond
Core-Plus Bond

I Styl
* || p—

% | % | % | % | ¥ | @ Bond %
100k

Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % 96 95 93

Performance 09-30-2019 @ @ @ @ @
94 96 96

2017 119 150 113 048 436

2018 -090 -033 064 029 -031 Growth of $10,000

2019 370 279 209 — 881 == Dodge & Cox Income
17,694

Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept — Category Average

Load-adj Mthly 913 379 370 452 669 16,673

Std 09-30-2019 913 379 370 452 669 Standard Index

Total Return 913 379 370 452 6569 16,074

+/- Std Index -117 086 032 077 —

+/- Cat Index -094 055 008 038 TS TSR SRS SO U SUUURUUUE USRS SEOTUUPOU SUUUPUTIE S TURSUPRUS FURUUUUUNE SUTUUPUUY SOOIt SUPRRUOP m

% Rank Cat 64 17 22 39 E E E E E g E g g E E E (I’v;m:;.:l:g;%uanile

No. in Cat 618 539 448 332

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 0919 History
Subsidized Unsubsidized 11.79 | 1296 | 13.23 | 13.30 | 13.86 | 13.53 | 13.78 | 13.29 | 13.59 | 13.76 | 13.26 | 14.09 NAV/Price
7-day Yield - - -029 | 1605 | 717 | 476 | 794 | 064 | 548 | -059 | 561 436 | -0.31 8.81 Total Return %
30-day SEC Yield — — 5531012 | 063 | -308| 373 | 266 | 048 | 114 | 297 | 082 | -032| 029  +/-Standard Index
Performance Disclosure -267 | 745 | 000 | -264 | 2.4 199 | -008 | -1.02| 170 | 027 | -005| 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 23 37 75 84 16 14 52 65 12 13 31 _ % Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

384 | 400 | 428 | 456 | 467 | 500 | 510 | 528 | 561 597 | 617 | 632 No. of Funds in Cat

Portfolio Analysis 09-30-2019

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% zhnacr: Chg Arizi:i gl}‘:ti’:?;ocks 1.050 Total Fixed-ncome Net ASSE:/S
shares, when sold or redeemed, may be worth more or less than Cash 589 5.89 0.00 06-2019 379% Tumover ha’tio ' :
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 3% 1.940 m!l Feqeral National Mortgage ASSOC'T 3.14
quoted herein. For performance data current to the most recent Bonds 9226 9226 000 3% 1,230 mil - United States Treasury Notes 2.38% 201
month-end, please call 800-621-3979 or visit Other/Not Clsfd 1.85 1.85 000 3% 1,200 mil  United States Treasury Notes 1.5% 1.84
www.dodgeandcox.com. Total 10000 100.00 000 3% 1,010 mil  Federal National Mortgage Associat 1.61
Fees and Expenses ¥ 1,000 mil - United States Treasury Notes 1.5% 1.53
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges ::m:v me:: . Avg Index  Cat 700 mil  United States Treasury Notes 2.5% 1.13
Front-End Load % NA ¢ P/ERatioTTM - — — 9 683 mil Federal National Mortgage Associat 1.10
Deferred Load % NA ¢ P/CRatio TTM - - T e 638 mil Federal National Mortgage Associat 1.03
Fund Expenses g EﬁTjéO’\;L'\/éap T ® 619 mil Federal National Mortgage Associat 1.00
% - - H i [
Management Fees % 0.40 g $mil 600 mil - United States Treasury Notes 2.38% 0.96
12b1 Expense % NA  — ) 581 mil Imperial Brands Finance Plc 4.25% 0.93
Gross Expense Ratio % 0.4 Fixed-Income Style Avg Eff Maturity 810 562 mil  United States Treasury Notes 3% 093
Ltd Mod Ext . . N . .
Risk and Return Profile . Avg Eff Duration 420 450 m!l Chqner Commun!cat!ons Operating, 0.84
3vr 5 Y 0 B Avg Wtd Coupon _ e 407 mil - Verizon Communications Inc. 5.01% 0.78
539 funds 448 funds 332 funds g AvgWid Price 107.74 427 mil  Citigroup Capital XIII Floating Ra 0.72
Morningstar Rating™ 4k 4k Ik
Morni g . ¢ 2 Sector Weightings Stocks % Rel Std Index
orningstar Risk -Avg -Avg -Avg Cveli
Morningstar Return +Avg  +Avg AVg  credit Quality Breakdown 09-30-2019 Bond % é B::ilcml\jlgterials - -
3vr sve v AAA 52.99 -
o AA 550 k& Consumer Cyclical — —
Standard Deviation 2.38 2.53 251 A 590 [ Financial Services _ _
Mean 379 3.70 452 _ _
) BBB 9990 [ Real Estate
Sharpe Ratio 0.92 1.06 1.56 : ™
BB 560 w Sensitive — —
MPT Statistics Standard Index ~ BestFitindex B 0.00 Communication Services — —
BRgfarc US et Below B 001 Y Energy — —
Alpha 131 ogo MR 000 % ITnedcf;S;ls - -
Beta 0.63 0.57  Regional Exposure Stocks % Rel Std Index oy
R-Squared 78.85 9556 Americas _ = Defensive — —
12-Month Yield —  Greater Furope _ _ Consumer Defensive — —
Potential Cap Gains Exp 281%  Greater Asia _ _ 5 Ee_?_lt.hcare — —
tilities — —
Operations
Family: Dodge & Cox Ticker: DODIX Incept: 01-03-1989
Manager: Multiple ISIN: US2562101053 Type: MF
Tenure: 30.8 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $62,935.06 mil
Objective: Income Minimum IRA Purchase: $1,000
Base Currency: usSD Purchase Constraints: —
15
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
PIMCO In‘IBStment Grade ilver 28 0.8 8.4 BBgBarc US Agg  BBgBarc US Corp  US Fund Corporate

Credit Bond Instl (USD)

Performance 09-30-2019

Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total %
2017 240 271 175 087 79
2018 -146 -1.28 089 -017 -2.02
2019 551 416 297 — 1317
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept

Load-adj Mthly ~ 12.98 523 549 681 7.8
Std 09-30-2019  12.98 523 549 681 758
Total Return 1298 523 549 681 758

+/- Std Index 268 231 211  3.06 —
+/- Cat Index 002 073 077 125 —

% Rank Cat 26 3 3 2

No. in Cat 218 17 132 83
Subsidized Unsubsidized

7-day Yield — —

30-day SEC Yield 10-31-19 2.87 2.87

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

09-29-2019 171 US Fund Corporate Bond  Bond TR USD Bond TR USD Bond
3 | |9 | B8 | 6 |65 |60 | G | | | B | B
Fixed-Income

B | ™| Mo es | @ | @ |8 | %2 | 8 | & |®8 |8 Bond %

100k
80k Growth of $10,000

== PIMCO Investment Grade
Credit Bond Instl
22,809
20k — Category Average
18,832
Standard Index
16,074

=BG E I EEEE

2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 09-

9 History

10.08 | 10.93 | 10.48 | 10.35 | 11.12 | 10.24 | 10.55 | 9.92 | 10.21 | 10.54 | 9.91 | 10.88 NAV/Price
189 | 1874 | 1172 | 686 | 1499 | 169 | 876 | 028 | 699 | 795 | -202 | 13.17 Total Return %
-3.35 | 1281 | 518 | -098 | 10.78 | 033 | 280 | -0.27 | 434 | 441 | -203 | 465 +/- Standard Index
683 | 006 | 272 | -1.28| 518 | -0.16 | 130 | 096 | 088 | 153 | 049 | -0.03 +/- Category Index
7 n " 45 8 74 10 13 39 14 37 — % Rank Cat
91 97| 104 | 127 134\ 145 169 | 177 | 199 | 227 | 250 | 220 No. of Funds in Cat

Portfolio Analysis 06-30-2019

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% long% Short% ShereChg  Share Holdings: ) Net Assets
since Amount 5 Total Stocks , 1,647 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 5585 2923 8508 03-2019 149% Turnover Ratio
their original cost. US Stocks 0.04 0.04 0.00 4022 mil  Cdx 132 5v | 2891
Current performance may be lower or higher than return data Non-US Stocks 0.21 0.21 000 @ . m! x19 V. ce ) :
quoted herein. For performance data current to the most recent Bonds 150.04 169.40 1936 3% 681 mil Federal National Mortgage Associat 490
month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 5.56 5.56 000 3% 449 mil US 10 Year Note (CBT) Sept19 4.04
Fees and Expenses Total 10000 20444 10444 © 463 mil Un?ted States Treasury Notes 3.12% 3.58
Sales Charges @® 448 mil - United States Treasury Bonds 3% 3.47
Equity Style Portfolio Statistics Port  Rel  Rel . .
Front-End Load % NA Vo Bend Grouth Avg Index Cat 3% 453 mil - United States Treasury Bonds 2.88% 342
Deferred Load % NA ¢ P/ERatioTTM — = T 3% 318mil  US 5 Year Note (CBT) Sept19 2.64
i ¢ P/CRatio TTM R 339 mil Federal National Mortgage Associat 2.44
I\/Iu" xpenses Foes O 050 g E/eEiJTvml\HtMCa 34:8 o 3; 276 mil  Cdx Itraxx Main28 5y Ice -2.27
anagement Fees o : PR P ' 273 mil Iro Usd 2y C 2.94000 M 02/18/20 Boa 192
12b1 Expense % NA = .
Gross Expense Ratio % L — si7e © 255 m!l Cdx 131 5y lee 1.83
Risk and Return Profile 6w s AvgEffMaturity 11.29 188 mil Irs Gbp 1.50000 0/18/19-10y Leh 178
: 254 mil  Cdx Em31 Ice 1.73
3Yr 5Yr 10 Yr = Avg Eff Duration 6.68 . ’ )
171 funds 132 funds 83 funds * Avg Wtd Coupon 349 3% 223 mil  Federal National Mortgage Associat 1.62
Morningstar Rating™ Sk Sk Sk £ AvgWid Price 105.07 176 mil - United States Treasury Bonds 3.38% 1.44
Morningstar Risk Avg Avg +Avg 5 —
. . . . = Sector Weightings Stocks % Rel Std Index
Morningstar Return High High High .
Credit Quality Broakd Bond % M Cyclical 100.0 —
redit Qualr reakdown — ond 7o
3vr ST IOV A Y B Basic Materials 0.0 —
Standard Deviation 3.90 4.00 4.38 AA o E Consumer Cyclical 0.0 —
Mean 523 549 681 5 [ Financial Services 832 —
Sharpe Ratio 0.93 (RN 1.40 —
p BBB " I Real Estate 16.8
MPT Statistics Standard Index Best Fit Index BB — = Sensitive 00 -
BBgBarc US Credit B — Communication Services 0.0 —
TRUSD Bojow B — B Energy 0.0 —
Alpha 217 1.00 .
NR — [ Industrials 00 —
Beta 1.05 0.95 [ Technolo 0.0 .
R-Squared 80.27 95.75  Regional Exposure Stocks % Rel Std Index : oy :
12-Month Yield 390%  Americas 168 — gef‘*“s“’eD o gg -
Potential Cap Gains Exp -0.10%  Greater Europe 832 — HO”T”hmer elensive 00 -
Greater Asia 0.0 - 8 eat care : -
E3 Utilities 00 —
Operations
Family: PIMCO Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: PIGIX Incept: 04-28-2000
Tenure: 17.0 Years ISIN: US7220058165 Type: MF
Objective: Corporate Bond - General Minimum Initial Purchase: ~ $1 mil Total Assets: $15,224.55 mil
16
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
PIMCO Income Ins“ (USD) ilver *okokkok BBgBarc US Agg  BBgBarc US US Fund Multisector
05-22-2019 290 US Fund Multisector Bond TR USD Universal TRUSD ~ Bond
Bond
LT Investment Style
Peomane 90201 | {9 | 5 |6E |0 | 95 |60 |6D |9 |6R |6D | BB |ER s
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 87 91 84 94 88 87 72 69 73 68 72 86 Bond %
0
2017 289 227 209 110 860 -
2018 027 044 056 074 058 Growth of $10,000
2019 303 240 -0.11 — 539 == PIMCO Income Instl
25,450
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 616 529 512 883 820 17,024
Std 09-30-2019 6.16 529 512 883 820 Standard Index
Total Return 616 529 512 888 820 16,074
+/- Std Index 414 236 174 513 —
+/- Cat Index -391 205 150 474 TS TSR SRS SO U SUUURUUUE USRS SEOTUUPOU SUUUPUTIE S TURSUPRUS FURUUUUUNE SUTUUPUUY SOOIt SUPRRUOP m
% Rank Cat 58 15 9 1 Performance Quartile
o SN=E==A=R=N1=N0=N1— N = =N = e
No. in Cat 326 290 235 122 .
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 09-19 History
_ Subsidized  Unsubsidized 891 | 984 | 11.04 | 10.85 | 12.36 | 1226 | 1233 | 11.73 | 12.06 | 12.41 | 11.81 | 1194 NAV/Price
7-day Yield A - -5.47 11921 | 2046 | 637 | 2217 | 480 | 718 | 264 | 872 | 860 | 058 | 539 Total Return %
30-day SEC Yield 10-31-19 3.35 335 9071 (1328 | 1392 | 147 | 17.95 | 683 | 1.22| 209 | 6.07 | 506 | 057 | -314  +/-Standard Index
Performance Disclosure -7.85 | 1060 | 13.29 | -1.03 | 1664 | 615 | 162 | 221 | 481 | 451 | 084 | -3.41 +/- Category Index
ZheA 01(/19;3// Momir?ghstta; Rating is l}a;]edtzn n‘sk}-ﬁdjusreg r]e[a]tums, 5 82 1 6 1 18 6 3 3 10 18 _ % Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 215 242 268 250 283 308 276 304 299 321 326 333 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 06-30-2019
loes not guarantee future results. The investment return and o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% long% Short% ShereChg  Share Holdings: ) Net Assets
since Amount 24 Total Stocks , 6,967 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash -11.47 10458 116.06 03-2019 472% Turnover Ratio
their original cost. US Stocks 0.74 0.74 0.00 381 mil Irs Usd 3.00000 06/19/19-5v C 3
Current performance may be lower or higher than return data Non-US Stocks 0n 0.1 000 @ 17,381 mil - Irs Usd 3. /19/19-5y Cme 1434
quoted herein. For performance data current to the most recent Bonds 105.30 211.67 106.37 1,890,323 Irs Jpy 0.45000 03/20/18-10y Lch -14.26
month-end, please call 886-877-4626 or visit www.pimco.com. Other/Not Clsfd 533 5.33 0.00 14,653 M irs Eur 0.00000 08/19/19-2y Lch -13.10
Fees and Expenses Total 10000 32243 22243 3% 10,389 mil US5 Year Note (CBT) Sept19 -9.56
I hi i i 9
Sales Charges . Equity Style Portiolio Statistios  Por FolFel 10,000 mil  Cirs Usd 4y Mat 3.85/2.00% M 7/202 7.92
Front-End Load % NA e et o o/E Reio T A ndex Cat 10,000 mil Cirs Usd 4y Mat 3.82/2.00% M 7/202 79
Deferred Load % NA 5 b/c Rato TTM - 10,000 milCirs Usd 4y Mat 3.82/2.00% M 6/202 791
Fund Expenses < P/BRatio TTM o 7,440 mil Irs Eur 0.00000 09/09/19-2y Lch -6.65
Management Fees % 0.50 . GeoAvgMkiCap 4448 — 010 e 4711 mil Long Gilt Future Sept19 -6.09
12b1 Expense % NA s $mil 6,000 mil Irs Eur 0.65000 03/04/19-10y Lch 5.58
Gross Expense Ratio % 105 - 5,832 mil Irs Eur 0.65000 02/26/19-10y Lch 543
Fixed-Income Style . X .
Risk and Return Profile v e Avg Eff Maturity 330 3% 5,240 mil  Federal National Mortgage Associat 422
3vr 5Yr 10Yr = Avg Eff Duration 044 % 3,796 mil  US 10 Year Note (CBT) Sept19 378
290 funds 235 funds 122 funds ~  Avg Wtd Coupon 344 @ 4,344 mil Irs Usd 3.00000 06/19/19-7y Cme -3.64
Morningstar Rating™ A% 5% 5% £ AvgWtd Price 103.43 16 mil  Secretaria Tesouro Nacional 0% 3.26
Morningstar Risk -Avg Low -Avg g
Morningstar Return +Avg High High Sector Weightings Stocks % Rel Std Index
v 5Yr 10y, Credit Quality Breakdown — Bond% ¥ ch.lical ) 98.5 -
L AAA — B Basic Materials 00 —
Standard Deviation 1.90 228 354 )
AA — B Consumer Cyclical M7 —
Mean 5.29 512 8.88 L )
Sharoe Rati "84 174 s A — B2 Financial Services 19.1 —
arpe fatio : ' : BBB — [ Real Estate 377 —
MPT Statistics Stendard Index  Best Fit Index EB — = Sensitive 14 —
JPM EMBI Global — N .
Dversid RUSD o - Communication Services 0.0 —
Alpha 340 2.88 B Energy 14 —
Beta 013 023 NR —  [E Industrials 0.0 —
R-Squared 5.03 4210  Regional Exposure Stocks % Rel Std Index [E] Technology 0.0 -
12-Month Yield 5.58%  Americas 88.2 — = Defensive 0.1 —
Potential Cap Gains Exp -0.39%  Greater Europe 11.8 — Consumer Defensive 0.0 —
Greater Asia 0.0 — B3 Healthcare 0.0 —
K3 Utilities 0.1 —
Operations
Family: PIMCO Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: PIMIX Incept: 03-30-2007
Tenure: 12.7 Years ISIN: US72201F4900 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $1 mil Total Assets: $131,225.67 mil
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BlackRock Systematic
Multi-Strat Instl (USD)

Morningstar Quantitative Overall Morningstar Rating™ Standard Index

Rating™ ok kk K Morningstar Mod  Morningstar Mod
Neutral © 248 US Fund Multialternative  Tgt Risk TRUSD ~ Tgt Risk TR USD
09-30-2019

Category Index

Morningstar Cat

US Fund
Multialternative

LT Investment Style
Poramance 35201 55 | BB |9 | 6 | BB | D | 5 | 6B (D |5 6B (@R e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ 54 59 56 54
Bond %
2017 219 210 276 250 9.89
2018 -010 -063 163 094 184 Growth of $10,000
2019 475 249 142 — 889 == BlackRock Systematic Multi-
Strat Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12,450
Load-adj Mthly 991 6.59 — ok 1< T T S OO PO SO PSSO PP P P PR PUOU SO PPP P OUPPPP 20« — Category Average
Std 09-30-2019 991  6.59 — — 515 10,210
Total Return 991 659 _ N 1T SO AP PSP SR rssaesestisesisss e 10K ?;agggrd Index
+/- Std Index 450 -0.84 — — —
+/- Cat Index 450 -0.84 — — OO O O O SOt SO SO OB UE SO PUU S PUUPOTUOE SUUPPE PPN m
% Rank Cat 3 5 — — Performance Quartile
e R E B B E S a8 E S B E| BB i
. t — —
0-1n%a 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 09-19 History
) Subsidized Unsubsidized — — — — — — — | 953 | 9611014 | 947 | 10.20 NAV/Price
7-day Yield - — = —| —| —=| —=| —| —| —| 5%/ 98| 18| 889  TotalRewn%
30-day SEC Yield 10-31-19 190 25 ] — —| =] —| —| —|-267|-477| 660 | 422  +/-Standard Index
1. Contractual waiver; Expires 04-30-2020 _ o o _ _ _ _ — | 267 | 477 660 | -4.22 +/- Category Index
Performance Disclosure — — — — — — — 14 14 7 — % Rank Cat
The' Overall Momif?gstar Rating is based on r/'sk-fa'djusted returns, - o o o o o o 419 395 371 322 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 09-30-2019
The performance data quoted represen{s past performance and Asset Allocation % Net% long% Shorts  Share Chg Share  Holdings : Net Assets
does not guarantee future results. The investment return and Cash 6.69 2179 008 Siee Amount 363 Total Stocks , 909 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's as e . : 201 426% Turnover Rati
US Stocks 907 5600 4693 07 % Tumover fato
i::/’r ej’r/;‘;:g;’;g"s/f or redeemed, may be worth more or less than Non-US Stocks 415 121 238 10 mil United States Treasury Notes 1.5% 442
Current performance may be lower or higher than return data Bonds 97.69 97.75 0.06 7 m!l Un!ted States Treasury Notes 1.88% 3.14
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.08 1.08 0.00 5mil - United States Treasury Notes 1.88% 224
month-end, please call 800-441-7762. Total 10000 18033 8033 © 4 mil Federal Home Loan Mortgage Corpora 1.69
Fees and Expenses P 2mil  COMM MTG TR 2014-TWC 2.86% 0.94
Equity Style Portfolio Statistics Port  Rel  Rel .
Sales Charges Voo Bond Gt Avg Index Cat 3% 2 mil  AVANT LOANS FUNDING TRUST 2.72% 0.89
Front-End Load % NA ¢ P/ERatioTTM 139 083 076 o 2mil Federal Home Loan Mortgage Corpora 077
Deferred Load % NA ®  P/CRatio TTM 73 069 089 o 40,410 Altria Group Inc 0.74
Fund E g E/eEiJTvml\HtMCa 241143 833 33[7] ) 2 mil Federal Home Loan Mortgage Corpora 0.73
'\;" xPemi Fees % 0.80 g $mil g P ’ ’ 2 mil  United States Treasury Notes 2.38% 0.71
anagement Fees % . =
12b1 Expense % NA P 2 mil CONSUMER LOAN UNDERLYING BOND CRED  0.71
Gross Expense Ratio % 216 Fixed-Income Style Ava Eff Maturit @ 1 mil Government National Mortgage Assoc 0.68
W e Yo Ay 2% 1mil Fama Pass-Thru 1 3.5% 0.68
Risk and Return Profile = Avg Eff Duration — : :
e sve . ; Avg Wtd Coupon 382 @ 36,661 Toll Brothers Inc 0.67
248 funds 178 funds 59 funds E  AvgWid Price 10334 @ 26,120 Lennar Corp -0.65
: s TM
Mom!ngStar R§t|ng ox 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low — — n Cyclical 21 1.00
Morningstar Return High — —  Credit Quality Breakdown — Bond % n B:(s:icml\jlaterials 5'1 1 '23
AAA — ’ '
3y 5Yr 0¥ A __ B Consumer Cyclical 202 1.81
Standard Deviation 2.76 — — A _ ] Financial Services 107 061
Mean 6.59 - BB " [ Real Estate 5.1 0.61
Sharpe Ratio 176 = = g — w Sensitive 330 0.95
MPT Statistics Standard Index Best Fit Index B o Communication Services 11 0.32
Morningstar Con Tgt - Below B — B Energy 9.1 1.75
Al 235 Risk TRZUEE NR — [ Industrials 136 122
pha ‘ : [F} Technology 9.2 0.62
Beta 0.25 0.77  Regional Exposure Stocks % Rel Std Index :
R—Squared 39.37 70.19 Americas 995 1 BU — Defensive . 249 1.07
12-Month Yield 243%  Greater Europe 02 001 aO”TtUhmEF Defensive 3? ;gg
Potential Cap Gains Exp 1.77%  Greater Asia 0.3 0.01 5 Uf’?‘t' care 7,7 1.80
ilities . .
Operations
Family: BlackRock Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: BIMBX Incept: 05-19-2015
Tenure: 4.5 Years ISIN: US09260C3079 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $2 mil Total Assets: $250.84 mil
18
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Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
COh en & Steers G |0 bal Rating™ okkk MSCI ACWINR  DJ Brookfld Global US Fund Infrastructure
Infrastructure 1 (USD) 3 Gold ® 88 US Fund Infrastructure ~ USD Infra TR USD
09-30-2019
Performance 09-30-2019 @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr 3rd Qtr  4th Qtr Total % 95 99 97 99 95 95 93 99 95 98 99 98 E?I;J(IJE/S %
2017 854 387 216 358 19.30 00k
2018 406 217 207 -415 -410 oo Growth of $10000
2019 1281 393 379 — 2169 == Cohen & Steers Global
40k Infrastructure |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 17,462
Load-adj Mthly ~ 16.64 9.88 7.06 922 8.68 .90k — Category Average
Std 09-30-2019  16.64 983 7.06 922 868 19,144
TotalRetun 1664 9.88 7.06 922 868 o~ Stendard index
+/- Std Index 1526 018 041 0.87 —
+/- Cat Index 092 119 094 271 — m
% Rank Cat 32 10 20 60 Performance Quartile
(within category)
No. in Cat 104 88 68 22 .
History
Subsidized Unsubsidized 10.70 | 12.62 | 12.96 | 12.97 | 1452 | 16.93 | 18.64 | 16.14 | 17.09 | 19.20 | 17.72 | 21.35 NAV/Price
7-day Yield - - -36.73 | 2064 | 565 | 251 | 1444 | 1869 | 1182 | -7.79 | 832 | 19.30 | -4.10 | 21.69 Total Return %
30-day SEC Yield 09-30-18 136 130 5471398 | -7.02 | 986 | -169 | -411 | 766 | 542 | 045 | 467 | 532| 549  +/-Standard Index
I Contractual waiver, Expires 06-30-2020 .07 |-1483 | 844 |-12.14 | 248 | 1.94 | 533 | 589 | 513 | 256 | 294 | -292  +- Category Index
Performance Disclosure 32 7 89 35 68 42 40 31 66 28 7 — % Rank Cat
The' Overall Momif?gstar Rating is based on r/'sk-fa'djusted returns, 20 29 39 52 61 63 77 86 g7 102 97 105 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 09-30-2019
Soos ot s e st T soent o AsstAlacation % Net Lg% Swons  Shrelhg  Stare Holdngs . Netdssets
o . . i . . Cash 2.35 235 0.00 since Amount 54 Total Stocks , qTotaI Fixed-Income, %
principal value of an investment will fluctuate; thus an investor's 06-2019 56% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 57.54 5754 0.01 100707 NextEra E | 6.65
their original cost. Non-US Stocks 4011 4011 000 & ' lexttra Energy Inc :
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 & 302,154 FirstEnergy Corp 413
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 @ 257,457 Alliant Energy Corp 3.94
month-end, please call 800-437-9912 or visit Total 10000 100.01 001 @ 103,314  American Water Works Co Inc 3.64
www.cohenandsteers.com. @ 130,682 WEC Energy Group Inc 3.52
ernle | ENIpReE E:::itv ::::IeGmwm Portolio Satstics Z?/g |n§§x| g;t‘ @ 55,876  American Tower Corp 3.50
Sales Charges T ¢ F/ERatioTTM 238 136 119 g 88,821 Crown Castle International Corp 350
Front-End Load % NA € P/CRatio TTM 12093 120 4 4mil Airports Of Thailand PLC 3.09
Deferred Load % NA £ PBRatoTTM 26 118 111 @ 165,092 Xcel Energy Inc 3.04
. GeoAvgMktCap 20700 0.33 0.99 -
Fund Expenses g $mil @ 44,112 SBA Communications Corp 3.02
Management Fees % 0.75 P 136,112 NorthWestern Corp 2.90
12b1 Expense % Na  Fixed-Income Style Ava Eff Maturit ) 118,900 West Japan Railway Co 285
Gross Expense Ratio % 108 = ) Avg Erf Duratioz ) 961,275 Transurban Group 270
Risk and Return Profile ® Avg Wtd Coupon - @ 83,467 Atmos Energy Corp 270
avr Svr 0w g AvgWtd Price — @ 51,196 Norfolk Southern Corp 2.61
88 funds 68 funds 22 funds 5
Morningstar Hatingw Gk Ik Ix = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low AV credit Quality Breakdown — Bond % L Cyc.llcal . 124 033
Morningstar Return High  +Avg Avg  AAA B Basic Materials 00 0.00
AA __ & Consumer Cyclical 0.0 0.00
s SYr vy _ B3 Financial Services 0.0 0.00
Standard Deviation 8.92 949 1082 888 [ Real Estate 124 358
Mean 9.88 7.06 9.22 - ™
Sharpe Ratio 093 066 082 OB — v Semsitm 383 1.00
B — Communication Services 0.0 0.00
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 126 2.28
S&P Global RE'L;S NR — 3 Industrials 24.7 234
Alpha 3.86 4.59  Regional Exposure Stocks % Rel Std Index B Technology 10 0.06
Beta 0.53 067 Americas 73.4 122 — Defensive . 49.4 209
R-Squared 4511 7013 Greater Europe 86 042 Consumer Defensive 0.0 0.00
12-Month Yield 179%  Greater Asia 180 0g3 [ Healthcare 00 0.0
Potential Cap Gains Exp 14.30% K2 Utilities 494 14.39
Operations
Family: Cohen & Steers Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 15.5 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Utility Minimum Initial Purchase: ~ $100,000 Total Assets: $356.97 mil
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Release date 09-30-2019 Page 4 of 23
H H H Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
COIumb_la Adaptlve RISk Rating™ Fokkk Morningstar Mod  Morningstar Mod ~ US Fund Tactical
Allocation Inst (USD) Neutral ® 229 US Fund Tactical TgtRisk TRUSD  Agg TgtRisk TR Alocation
09-30-2019 Allocation usD
LT Investment Style
Poramance 35201 | [ | 55 | 6B |FO | 5 | 6B |FD |5 (6B |BD|BR (B e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ 0 38 37 36 26 37 39 35 Bond %
2017 409 168 193 503 1332 - 100k
2018 065 102 101 579 -449 th Growthof $10000
2019 912 300 146 — 1404 0k == (olumbia Adaptive Risk
Allocation Inst
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,568
Load-adj Mthly 743 676 5.69 U B80 e e T U SRS TSN USRI SUUUP 20« — Category Average
Std 09-30-2019 743 676 569 — 530 13,322
Total Return 743 676 569 — 530 andard Index
+/- Std Index 202 -067 -0.21 — —
+/- Cat Index 352 -219 -1.09 — TSR SN SO U IU SUUURUUUE USRS SEUTRUPUU SUUUPUTRE S URSUURUS FURUUUUUNE SUTUUPUUY SRUUTOTRURt SUPRRUOP m
% Rank Cat 9 27 12 — Performance Quartile
e e E E B E S8 E = B B BB (e
. t —
0-1n%a 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 | 09-19 History
) Subsidized Unsubsidized — — — — 1048 | 938 | 1015 | 958 | 1027 | 10.85 | 9.76 | 11.13 NAV/Price
7-day Yield - - —| —| —| —| —| 587 |1044| 44| 959 | 1332 | 449 | 1404  Total Retum %
30-day SEC Yield - — —| —| —| —| —|17| 55| -285| 1.02| 134 | 026| 083 +/-Standard Index
Performance Disclosure — — — — — |-26.04 | 547 | -224 | -062 | -557 | 225 | -1.00 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ - _ - _ - 3 33 27 48 27 _ % Rank Cat
derived from a weighted average of the three-, five-, and 10-year .
(if applicable) Moringstar metrics. — — — — — — 304 327 309 312 272 272 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2019
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% ShereChg  Share Holdings: ) Net Assets
since Amount 35 Total Stocks , 155 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 5269 9098 14367 09-2019 203% Turnover Ratio
their original cost. US Stocks 3058 3565 5.07 5015 E-mini S&P 500 Futures Decl9 2406
Current performance may be lower or higher than return data Non-US Stocks 1523 15.23 000 3% S -mini utures Uec '
quoted herein. For performance data current to the most recent Bonds 99.63  99.63 000 3% 341 mil ce: (Cdx.Na.Hy.33.V1) "z
month-end, please call 800-345-6611 or visit Other/Not Clsfd 7.25 7.34 009 3% 3,354 mini MSCI EAFE Index Futures Dec19 10.26
www.columbiathreadneedleus.com. Total 10000 24883 14883 3¢ 254 mil lce: (Cdx.Em.32.V1) 17.77
Fees and Expenses P 235 mil Ice: (Cdx.Na.lg.33.V1) .71
Sales Ch Equity Style Portfolio Statistics Port  Rel  Rel . A .
ales Lharges Vo Bend Grouth Avg Index Cat © 49 mil  Columbia Commodity Strategy Inst3 6.79
Front-End Load % NA B . PE Rati.o ™ 195 116 107 g 1,425 US 10 Year Note (CBT) Dec19 5.98
Deferred Load % NA ¢ P/CRatio TTM 114 108 096, 1,069 TOPIX Index Future Dec19 -5.06
p— £ P/BRatio TTM 23 115 083 3,015 S&P500 Emini Optn Dec19c 3070 459
un Bxpenses o JeoAvgMitCap 48855 146 072 2,466 mini MSCI Emerging Markets Index F 3.98
Management Fees % 0.67 < Smil ' :
12b1 Expense % 000 — P 114 mil  United States Treasury Notes 1.38% 3.61
Gross Expense Ratio % 081 Fixed-Income Style ) 2 73 mil Ice: (Itraxx.X0.32.V1) 2.89
i e AVOETMaturly - 81 mil United States Treasury Notes 1.62% 261
Risk and Return Profile = Avg Eff Duration 3% mil United otates lreasury Notes 1.02% .
3y 5Yr 0V = Avg Wtd Coupon _ e 480 US 10 Year Ultra Future Dec19 2.20
229 funds 184 funds 56 funds g AvgWid Price 11055 3% 630 Aust 10yr Bond Dec 19 2.02
Morningstar Rating™ 4 4k — 5 —
Morningstar Risk -Avg -Avg o = Sectn(; We-lghtmgs Stocks % Rel Std Index
Morningstar Return +Avg +Avg ~  Credit Quality Breakdown — Bond % é B:(S:ilclcl\jlla‘[erials 4363 (}g;
v sve tove AAA T B Ovelical ' '
o AA _ onsumer Cyclica 10.6 0.95
Standard Deviation 6.35 6.27 — A _ [EJ Financial Services 14.0 0.80
Mean 676 569 s [ Real Estate 17.4 2.08
Sharpe Ratio 0.81 0.75 ~ - Sensiti 26 0.9
—  w= Sensitive .| .
MPT Statistics Standard Index BestFitlndex D — Communication Services 28 0.84
Morningstar o E 47 0.81
Lifetime Mod 2010 ﬁ'%'w ° % Inndeurgtyrials 95 085
TRUSD - 5 .
- Technolo 16.1 1.08
élﬁha 8;; ?(Z)é Regional Exposure Stocks % Rel Std Index E oy
eta - - - — Defensive 214 0.92
R-Squared 86.03 gge Amercas ns o Consumer Defensive 79 0.90
- Greater Europe 234 1.29 . ’ i
12-Mopth Yield ‘ —  Greater Asia 57 029 EI He_a_lt.hcare 96 0.94
Potential Cap Gains Exp 2.79% K3 Utilities 3.8 0.88
Operations
Family: Columbia Ticker: CRAZX Incept: 06-19-2012
Manager: Multiple ISIN: US19765Y1753 Type: MF
Tenure: 4.1 Years Minimum Initial Purchase: ~ $2,000 Total Assets: $3,017.21 mil
Objective: Growth and Income Min Auto Investment Plan: ~ $100
Base Currency: usSD Purchase Constraints: A
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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 CPl + 4.0% x v v
Standard Deviation relative to Index N/A > >
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B. Fund Performance Objective

(1
Benchmark

Manager 3-Year
Crawford Inv n/a
Vanguard 500 Index n/a
Vanguard Small Cap Index n/a
FuroPacific Growth v
Oakmark International x
Dodge & Cox Income v
PIMCO Investment Grade Bond v
PIMCO Income v
Blackrock Systematic Multi Strat n/a
Cohen & Steers Global Infr n/a
Columbia Adaptive Risk Alloc n/a
Principal U.S. Property 4
JPMCB Strategic Property x

Manager
Crawford Inv
Vanguard 500 Index
Vanguard Small Cap Index

EuroPacific Growth
Oakmark International
Dodge & Cox Income

PIMCO Investment Grade Bond
PIMCO Income
Blackrock Systematic Multi Strat
Cohen & Steers Global Infr
Columbia Adaptive Risk Alloc
Principal U.S. Property

Exceed Exceed Risk vs.
Benchmark Benchmark Benchmark
4-Year 5-Year 5-Year
n/a n/a n/a
n/a n/a n/a
n/a n/a n/a
v v >
x x >
v v >
v v >
v v <
n/a n/a n/a
n/a n/a n/a
n/a n/a n/a
v v >
x x >
Rank Above Rank Above Rank Above
50t 501 501
Percentile Percentile Percentile
3-Year 4-Year 5-Year

n/a n/a n/a

n/a n/a n/a

n/a n/a n/a

v v v

v x v

v v v

v v v

v v v

n/a n/a n/a

n/a n/a n/a

n/a n/a n/a

v x v

x x x

JPMCB Strategic Property
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C. Manager Status

Manager MS Analyst Rating Status Effective Date

Crawford Inv NA Good Standing
Vanguard 500 Index Gold Good Standing
Vanguard Small Cap Index Gold Good Standing
EuroPacific Growth Gold Good Standing

Oakmark International Gold Under Review 4018
Dodge and Cox Income N/A Good Standing
PIMCO Investment Grade Bond Fund Silver Good Standing
PIMCO Income Silver Good Standing
Blackrock Systematic Multi Strat Neutral Good Standing
Cohen & Steers Global Infr Gold Good Standing
Columbia Adaptive Risk Alloc 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 $1,947,655 2.7% 2.6%
Since Inception $39.348.018 6.2% 5.9%
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E. Notes

1) The prior investment consultant, Merrill Lynch Consulting Services, provided all performance and

2)

3)

4)

5)

market values for periods prior to December 31, 2006.

[nitial 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. Initial invest was made in the Cohen & Steers
Global Infr on June 7, 2019. Initial invest was made in the Blackrock Systematic Multi Strat on June
7, 2019. Initial invest was made in the Columbia Adaptive Risk Alloc on June 7, 2019. Initial Invest
was made in the Crawford Inv on July 9, 2019.

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.

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.

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