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Executive Summary

CITY OF LAUDERHILL POLICE OFFICERS’ RETIREMENT PLAN
Quarter Ending December 31, 2020

. MARKET ENVIRONMENT

Index Fourth Quarter 1 Year 3 Year

Standard & Poor's 500 Index 12.2% 18.4% 14.2%
Russell 2000 Index 31.4% 20.0% 10.2%
MSCI EAFE Index (Net) 16.0% 7.8% 4.3%
NCREIF Property Index 1.2% 1.6% 4.9%
CS Hedge Index 6.4% 6.4% 4.0%
BbgBarc U.S. Aggregate 0.7% 7.5% 5.3%
91 Day Treasury Bills 0.0% 0.7% 1.6%
Consumer Price Index (NSA) 0.1% 1.4% 1.9%

The combination of coordinated government stimulus and Fed monetary easing facilitated a remarkable recovery in economic growth, and strong equity
performance on a global basis especially with emerging and small-cap markets outperforming all developed and large-cap markets. Although Coranavirus
infections are accelerating and many cities and nations are re-imposing restrictions, both consumer and business surveys are moderating at encouraging
levels supported by the approval and distribution of multiple vaccines as well as additional government stimulus. However, job growth has slowed
dramatically and initial jobless claims remain at what would normally be historic levels. Equities may appear to be "priced for perfection" but are not
necessarily expensive given very low government bond yields, and a rebound in economic growth and eamings may be supportive of strong equity returns
in 2021. Real GDP was up 33.4% during the third quarter of 2020 as the economy slowly recovered from COVID-19 restrictions. The largest contributor to
growth was personal consumption, up 41.0% for the quarter, which added 25.4% to the increase in real GDP. Residential investment was particularly strong
during the quarter while imports outpaced exports, acting as a drag on growth. The economy still contracted -3.4% from last year, and economic growth is
likely to finish in negative territory for the calendar year of 2020.

Equities: The U.S. stock market, represented by the S&P 500, was up 12.2% for the fourth quarter of 2020 and 18.4% for the year. All eleven
sectors were in positive territory this quarter, with Energy (27.8%) and Financials (23.1%) representing the best performing sectors.
There was significant dispersion among sectors, with the main laggard being Consumer Staples, up 6.3%.

Fixed Income: The Treasury curve finally demonstrated some movement during the quarter, rising across most maturities. The 10-year Treasury closed
the year at 0.93%, which was up .2% since September though remains well below 2019's 1.9% year end yield. The 10-year real yield
(i.e. net of inflation) is down slightly for the quarter, equaling -1.1%. The Federal Open Market Committee met twice during the quarter
with no changes to the Fed Funds rate, while their forecast is for no rate changes through 2023. The Committee reiterated its pledge
to support the economic recovery, including an increase in bond-buying activities. Consumer price changes slowed during the fourth
quarter, with modest gains for the past twelve months. The Consumer Price Index was up 0.12% for the three months ending November
and up 1.2% for the one-year period. The 10-year breakeven inflation rate increased during the quarter to 1.99% in December versus
1.63% in September.

Alternatives: Hedge funds produced their best return in a decade with a return of + 11.6% for calendar year 2020 according to the HFRI Fund
Weighted Composite Hedge Fund Index. In their annual report, HFRI researchers noted that the full-year gain marks an impressive
recovery from the 11.6% decline (in 1020). H£A/ Research/ P&/
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Il. Live Universe Comparisons and Reporting

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

About Wilshire Associates

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

Our Universe Comparisons

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

Our Reporting

Unique to Southeastern Advisory Services is our customized reporting platform. We have the ability to accurately calculate
performance against virtually any benchmark, comparison or metric. These industry-leading tools include sophisticated attribution
analyses and holdings-based style and characteristic analysis. Our goal is to deliver a clear, easily-understood picture of performance
that fairly assesses the effectiveness of your investment policy, strategy and managers. Each performance report is fully-customized
based on your input. We welcome your requests and suggestions.
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Market Value (In Millions)

PORTFOLIO GROWTH- FivE YEARS ENDED DECEMBER 31, 2020
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IV. ALLOCATION OF ASSETS

Target Allocation Current Allocation
Absolute Return Cash AbsoI;JtSWRetum
i .09 Real Estate 0 .9%
Fixed Ingome 10.0% 15.0% Fixed Income 2.3% Real Estate
15.0% : 13.9% 14.0%
Intl Equity
15.0%
Intl Equity
14.9%
Dom E%Uity Dom Equity
45.0% 47.0%

Equity maximum is 75% of at market valuation

Current Qtr. Median Public
Asset Class Target Allocation Allocation HEL
Domestic Equity Securities 45% 47.0% 51.7%
Intl Equity Securities 15% 14.9% 10.6%
Absolute Return 10% 7.9% N/A
Fixed Income Securities 15% 13.9% 22.5%
Real Estate 15% 14.0% 0.6%
Cash Equivalents 0% 2.3% 1.9%

Historical Asset Allocation

B Domestic Equity %
Olntl Equity %
DOReal Estate %

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

03/17 06/17 09/17 12/17 03/18 06/18 09/18 12/18 03/19 06/19 09/19 12/19 03/20 06/20 09/20 12/20
Domestic Equity % 45.0 449 450 46.0 423 438 448 419 437 390 444 453 420 448 457 470
Intl Equity % 13.1 136 141 141 156 148 141 133 136 139 135 141 118 13.0 133 149
Real Estate % 16.6 16.0 159 154 159 16.0 157 175 162 16.1 16.0 153 184 16.1 153 14.0
Absolute Retum% 75 76 73 74 88 87 88 89 90 84 91 85 92 85 83 79
Domestic Fixed% 16.3 16.3 157 155 156 153 148 164 155 156 156 149 17.1 16.1 156 139
Cash & Equiv % 15 16 20 15 18 14 18 20 20 70 14 19 15 15 18 23
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Dom Equity  Intl Equity Absolute Return Fixed Income Real Estate

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%
Crawford Inv 98.4% 0.0% 0.0% 0.0% 0.0% 1.6%
EuroPacific Growth 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
Oakmark International 0.0% 100.0% 0.0% 0.0% 0.0% 0.0%
Dodge & Cox Income 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
PIMCO Investment Grade Bond 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
PIMCO Income 0.0% 0.0% 0.0% 100.0% 0.0% 0.0%
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 & Dishursements 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
Total Fund 47.0% 14.9% 1.9% 13.9% 14.0% 2.3%
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. MANAGER ALLOCATION AND CASH FLOWS- Quarter ending December 31, 2020

Manager Allocation
JPM SPF D&C

Principal $7,202,479 §3 634,733 PIMCO Inc
c - $4,693.607 8.5% a3y, 2888868 oo e
olum Adp Risk All 5.5% 3.4%
$2,297,171 $3,240,104

2.7% 3.8%

C &S Glb Infr
$2,218,847 Note Receiv $2,063,750 2.4%

2.6%

BR Sys Mukti Strat
$2’;%€Z}178 R&D $1,900,418 2.2%
Oakmark Intl
$5,137,929
6.1% Crawford Inv
$3,741,726
4.4%
EuroPacific
$7,490,891
8.8%
VG SCI
$5,329,851

6.3% VG500
$30,873,199

36.4%

Manager Beginning Value % Alloc  Cash In Cash Out Gain/Loss  Ending Value % Alloc
Vanguard 500 Index $27529,323  36.0% $0 $0 $3,343,876  $30,873,199  36.4%
Vanguard Small Cap Index $4,193538  5.5% $0 $0 $1,136,313  $5,329,851  6.3%
Crawford Inv $3,302,600 4.3% $0 ($300,000) $739,126 $3,741,726 4.4%
Total Domestic Equities $35,025,461  45.7% $0 ($300,000)  $5,219,315 $39,944,776  47.0%
Oakmark International $3,907,859  5.1% $0 $0 $1,230,070  $5,137,929  6.1%
EuroPacific Growth R6 $6,244,851 8.2% $0 $0 $1,246,040 $7,490,891 8.8%
Total International Equities $10,152,710 13.3% $0 $0  $2,476,110 $12,628,820 14.9%
Blackrock Systematic Multi Strat $2,205,474  2.9% $0 $0 ($16,296)  $2,189,178  2.6%
Cohen & Steers Glb Infr $2,053985  2.7% $0 $0 $164,862  $2,218847  26%
Columbia Adaptive Risk Alloc $2,179,927 2.8% $0 ($48,793) $166,037 $2,297.171 2.7%
Total Absolute Return $6,439,386  8.4% $0 ($48,793) $314,603  $6,705196  7.9%
JPMCB Strategic Property $7,082,648  9.2% $0 ($17,757) $137,588  $7,202479  8.5%
Principal U.S. Property $4,618,057  6.0% $0 $0 $75,640  $4,693697  55%
Total Real Estate $11,700,705 15.3% $0 ($17,757) $213,228 $11,896,176 14.0%
Dodge & Cox Income $4,041,207 5.3% $0 ($500,000) $93,526 $3.634,733 4.3%
PIMCO Inv. Grade Bond Instl $3,138,437  4.1% $0 $0 $101,667  $3,240,104  3.8%
PIMCO Income $2,765,212 3.6% $0 $0 $123,656 $2,888,868 3.4%
City NR 1: 2020 @ 7.0% $1,000,000 1.3% $0 ($1,000,000) $0 $0 0.0%
City NR 2: 2024 @ 5.75% $1,000,000 1.3% $0 ($1,000,000) $0 $0 0.0%
City NR : 2024 @ 4%* $0 00%  $2,063,750 ($49,053) $49,053 $2,063,750 2.4%
Total Fixed Income $11,944,856 15.6% $2,063,750 ($2,549,053) $367,902 $11,827,455 13.9%
Cash in Mutual Fund Account $547,838 0.7% $548,793 $0 $18 $1,096,649 1.3%
Receipts & Disbursements $758,217 1.0%  $1,435,861 ($1,390,324) $15 $803,769  0.9%
Total Fund $76,569,173 100.0% $4,048,404 ($4,305,927) $8,591,191 $84,902,841 100.0%

Fifth Third R&D balance is targeted at $500K, the board determines rebalancing action at each quarterly meeting.
*Note is payable quarterly at $20,318.75.
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VI. TOTAL FUND PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Total Fund - Gross of Fees 11.2% 11.2% 11.5% 8.0% 9.7%
Total Fund - Net of Fees 11.2% 11.2% 11.3% 71.9% 9.6%
Target Index 10.3% 10.3% 14.1% 9.9% 10.6%
vs. Wilshire Public Fund Ranking 27 27 71 72 60

Total Domestic Equities 15.0% 15.0% 16.7% 11.6% 13.4%
S&P 500 12.1% 12.1% 18.4% 14.2% 15.2%
vs. Equity Returns of Public Funds 58 58 59 67 71

Total International Equities 24.4% 24.4% 16.1% 5.7% 10.0%
MSCI EAFE Index (Net) 16.0% 16.0% 7.8% 4.3% 7.4%
vs. Intl Equity Returns of Public Funds 3 3 40 54 46

Total Fixed Income 3.2% 3.2% 7.9% 6.1% 6.4%
BBgBarc Aggregate 0.7% 0.7% 7.5% 5.3% 4.4%
vs. Fixed Inc Returns of Public Funds 18 18 39 14 11

Total Real Estate 1.8% 1.8% 1.0% 4.6% 6.0%
NCREIF 1.2% 1.2% 1.6% 4.9% 5.9%
vs. Real Estate Portfolios 57 57 53 60 66

Total Absolute Return 4.9% 4.9% 3.8% 4.8% 6.4%
CPI+4% 1.1% 1.1% 5.5% 6.0% 6.1%

Effective 4Q17, 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% CPl+4%/15% NCREIF Property Index. Prior to 2Q16, the Target Index was changed to: 45%
Russell 1000 Index/20% BBgBarc Aggregate/15% MSCI EAFE (Net)/10% CPI+4%/10% NCREIF Property Index.
Prior to 2014, 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 12.1% 12.1% 18.4% 13.9% 15.0%
S&P 500 Index 12.1% 12.1% 18.4% 14.2% 15.2%
vs. Large Neutral Equity Portfolios 42 42 41 34 22
Vanguard Small Cap Index 27.1% 27.1% 18.8% n/a n/a
Russell 2000 31.4% 31.4% 20.0% n/a n/a
vs. Small Cap Core Equity Portfolios 66 66 16 n/a n/a
Crawford Investments 23.4% 23.4% 4.9% n/a n/a
Russell 2000 31.4% 31.4% 20.0% n/a n/a
vs. Small Cap Core Equity Portfolios 89 89 65 n/a n/a
Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
EuroPacific Growth R6 20.0% 20.0% 25.3% 10.7% 12.4%
MSCI EAFE (Net) 16.0% 16.0% 7.8% 4.3% 7.4%
vs. International Equity Mutual Funds 27 27 17 14 23

Oakmark International 31.5% 31.5% 4.9% -0.1% 6.9%
MSCI EAFE (Net) 16.0% 16.0% 7.8% 4.3% 7.4%
vs. International Equity Mutual Funds 1 1 78 88 71
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H Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard 500 Index Admira gstar Analyst Rating ™ Querall Momingstar Rating v !

& Gold

( U s D ) 02-10-2021 1,232 US Fund Large Blend usb
=) | E59 | €9 | e | e | e | | D | | ||
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 99 100 100 100 100 99 100 100
2018 077 342 7.0 -1353 -443 oo

2019 1365 430 169 906 3146

2020 -19.61 2054 892 1215 1837

Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept

Load-adj Mthly ~ 18.37 14.14 1518 1385 7.28
Std 12-31-2020  18.37 — 1518 1385 7.28
Total Return 1837 1414 1518 1385 7.28

+/- Std Index 003 -004 -004 -0.04 —
+/- Cat Index -260 -068 -042 -0.16 TSR SN SRRSO SUUURUUUOE SUUUUTUNY SEUTRUPUU SUUUPUTIE S TURSUPRUS FUUUUUURNE SUTUUPUUY SRUUTOTRURt SUPRSUOR m

% Rank Cat 38 24 0 12 = RE=N_ RN R RN RN

No. in Cat 1363 1232 1072 814
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 1220
Subsidized Unsubsidized 102,67 |115.83 |115.80 (131.37 |170.36 |189.89 |188.48 |206.57 |246.82 (231.44 |298.14 |346.57

7-day Yield - — 2662|1505 | 208 | 1596 | 3233 | 1364 | 1.36 | 1193 | 21.79 | -4.43 | 31.46 | 18.37
30-day SEC Yield 02-12-21 1.50 150 016 | -001 | 003 | -004 | -006 | 005 | -0.02 | -0.03 | -005 | -0.04 | -0.03 | -003
Performance Disclosure -181 | -1.05| 058 | -046 | -0.78 | 040 | 045| -013 | 010 | 0.36 | 0.03 | -2.60
The Overall Morningstar Rating is based on risk-adjusted returns, 52 29 17 35 ) 18 20 27 29 27 2 38

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

2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363

Portfolio Analysis 12-31-2020

S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend

Investment Style
Equity
Stocks %

Growth of $10,000

== \/anguard 500 Index Admiral
53,289
— Category Average
43,696
Standard Index
53,403

Performance Quartile
(within category)

History
NAV/Price

Total Return %

+/- Standard Index
+/- Category Index
% Rank Cat

No. of Funds in Cat

principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net% Long%  Short % zt.acr: e Ariga:i g[?éd}r;?;:smcks 3 Total Fixed-Income . ASSG;S
shares, when sold or redeemed, may be worth more or less than Cash 0.01 0.01 0.00 12-2020 ! 4% Turnover RatiL) ' ’
their original cost. US Stocks 99.06  99.06 0.00 321 mil Aople | 6.70
Current performance may be lower or higher than return data Non-US Stocks 0.91 0.91 000 © m! Pp enc :
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © 152 mil- Microsoft Corp 5.31
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 & 9mil  Amazon.com Inc 439
Fees and Expenses Total 10000 10000 000 © 48 mil - Facebook Inc A 208
Sales Charges P—— Pwr— — P 15mil Tesla Inc 1.69
I e ortiolio Statistics orl el el
Front-End Load % NA :‘?’”B‘: - Mg hdx  Cat © 6mil Alphabet Inc A 167
Deferred Load % NA ¢ P/ERatio TTM 283 1.00 114 o 6 mil Alphabet Inc Class C 1.61
romdE ¢ P/CRatio TTM 165 100 102 o 38 mil Berkshire Hathaway Inc Class B 1.4
und Expenses = P/BRatio TTM 40 100 094 = 53 mil  Johnson & Johnson 131
Management Fees % 0.03 o Geo Avg Mkt Cap 176946 1.00 0.76 o 61 mil JPMorgan Chase & Co 122
12b1 Expense % NA £ Smil . '
Gross Expense Ratio % L a— Styie © gg m': \Fflsatlncg?l(?ss ﬁl . 1;2
. . ) mil Procter & Gamble Co :
Risk and Return Profile W Med e Avg Eff Maturity — © 19mil UnitedHealth Group Inc 105
v s v = AvgEff Duration - © ! LT '
1232 funds 1072 funds 814 funds ~ Avg Wtd Coupon _ e 36 m!l The Walt Disney Co 1.04
Morningstar Rating™ 4% 4 Sk £ AvgWtd Price — © 12 mil NVIDIA Corp 1.02
Morn!ngstar Risk Avg Avg Avg 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg +Avg n Cyclical 307 1.00
3y 5Y Credit Quality Breakdown — Bond % e . ) '
r r 10Yr AAA B Basic Materials 23 1.00
Standard Deviation 18.80 15.26 13.54 AA __ & Consumer Cyclical 125 1.00
Mean 1414 1518 1385, _ B2 Financial Services 13.5 1.00
Sharpe Ratio 0.72 0.93 0.98 BEB " I Real Estate 24 1.00
MPT Statistics Standard Index Best Fit Index BB — = Sensitive 46.0 1.00
S&P500TRUSD B — Communication Services 10.8 1.00
Alpha -0.03 -003  BelowB — B Energy 2.3 1.00
Beta 1.00 1.00 NR — 4 Industrials 838 1.00
R-Squared 100.00 100.00 Technolo 24.2 1.00
17 l?/l T Yield 1539 Regional Exf Stocks % Rel Std Index E 9
-Month Yie 2037 . — Defensive 233 1.00
Potential Cap Gains Exp 38.90% Americas o 1o Consumer Defensive 7.0 1.00
Greater Europe 09 1.00 -
Greater Asia 0.0 1.00 o He_a_lt.hcare 138 1.00
K2 Utilities 2.8 1.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFIAX Incept: 11-13-2000
Tenure: 4.8 Years ISIN: US9229087104 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $198,021.27 mil
9
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Vanguard Small Cap Index

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 (U S D) 07-08-2020 629 US Fund Small Blend UsD
-31- Investment Styl.
BT G
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 99 99 100 99 98 98 98 97 100 Stocks %
2018 021 620 477 -1833 -931
2019 16.18 287 -1.45 814 2737 Growth of $10,000
2020 -30.07 2666 579 27.10 19.11 == \/anguard Small Cap Index
Adm
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 54,177
Load-adj Mthly ~ 19.11 11.22 13.60 12.01 9.68 — Category Average
Std12-31-2020 1911 — 1360 1201 968 40,048
TotalReturn 1911 1122 1360 1201 968 Srantard Index
+/- Std Index 071 -296 -162 -1.88 —
+/- Cat Index -085 097 034 080 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 21 8 6 5 Performance Quartile
° : g g E g E g E g g 5 g g (within category)
No. in Cat 671 629 517 367 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubsidized 2750 | 3478 | 33.39 | 38.76 | 52.72 | 55.87 | 53.05 | 61.77 | 70.78 | 63.23 | 79.37 | 93.22 NAV/Price
7-day Yield - 3633|2789 | 269 | 1824 | 3781 | 750 | -364 | 1830 | 16.24 | -9.31 | 2737 | 19.11 Total Return %
30-day SEC Yield 02-12-21 17 117 95| 1282 | -480 | 224 | 543 | 619 | 503 | 634 | 559 | 493 | 412 | 071 +/- Standard Index
Performance Disclosure 916 | 1.03| 148 | 189 | -1.01| 261 | 077 | -300| 159 | 170 | 1.84 | -0.85 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 25 23 4 27 15 13 34 7 14 20 18 27 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 649 649 650 662 681 737 780 750 802 769 702 671 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 1,419 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.00 0.00 0.00 12-2020 16% Turnover Ratio
their original cost. US Stocks 99.34 9934 0.0 Imil Enphase E | 041
Current performance may be lower or higher than return data Non-US Stocks 0.66 0.66 000 @ m! nphase energy inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ T'mil- MongoDB Inc Class A 0.40
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ 4 mil Catalent Inc 0.36
Fees and Expenses Total 10000 10000 000 @ Zmil SterisPLC 034
Sales Charges P—— Pwr— o @® 5mil Horizon Therapeutics PLC 0.34
I e ortiolio Statistics orl el el
Front-End Load % Na e Mg hdex Cat @ 3mil PerkinElmer Inc 033
Deferred Load % NA ¢ P/ERatio TTM 235 08 113 @ 7mil Monolithic Power Systems Inc 033
— ¢ PLC Rat?o ™ 1.4 068 117 @® 11 mil  Plug Power Inc 0.32
At o |l I B S o
1201 B b w I e S e 2milNovoCure Ltd 031
xpense % =
Gross Expense Ratio % 0.05 ©) 5mil Caesars Entertainment Inc 0.31
Fixed-Income Style f
Risk and Return Profile e Avg Eff Maturity @ 8751,41_7| geledynel_lTelzhnololgles Inc ggg
e - . - AvgEff Duration @ mil  Generac Holdings Inc .
629 funds 517 funds 367 funds ® Avg Wid Coupon — @ 90533 Pool Corp . 0.30
Morningstar Rating™ 5k 5k Sk £ Avg Wtd Price — @ 3 mil - Ceridian HCM Holding Inc 029
Morningstar Risk Avg -Avg -Avg g —
. . . . Sector Weightings Stocks % Rel Std Index
Morningstar Return High High High .
Credit Quality Breakd Bond % b Cyclical 380 124
redit Qualr reakdown — ond %
3 5w oy AR TR " B Basic Materials 42 184
Standard Deviation 2471 20.38 17.83 AA _ B Consumer Cyclical 123 0.98
Mean 12z 1360 1201, _ B2 Financial Services 125 0.93
Sharpe Ratio 0.49 0.67 0.69 BBB Y Real Estate 9.0 374
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 398 0.86
Morningstar US B — Communication Services 23 022
Small Cap TR USD Below B _ m Energy 24 1.05
Alpha -4.50 2.33 .
NR —  [E] Industrials 157 1.79
Beta 124 0.96 [ Technology 193 0.80
R-Squared 88.35 99.69  Regional Exposure Stocks % Rel Std Index - g :
12-Month Yield 1.14%  Americas 996 100 E’e'e"s'"eg fonsi ZZ; 33?
Potential Cap Gains Exp 20.61%  Greater Europe 02 0.25 HonTuhmer efensive _9 )
Greater Asia 0.2 5.14 [+ eat care 15. 117
K2 Utilities 24 0.86
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VSMAX Incept: 11-13-2000
Tenure: 4.8 Years ISIN: US9229086866 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $3,000 Total Assets: $43,450.66 mil
10
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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) 03-02-2020 384 US Fund Foreign Large.~ USANRUSD  USA GrowthNR  Growth
Growth usb
Performance 12-31-2020 @ @ @ @ @ @ @ @ @ @ @ @ IEnv§s1ment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 92 91 90 92 86 89 93 92 92 92 97 S?géi(\ls %
2018 1.03 -2.82 -0.84 -1259 -14.91 e
2019 1320 387 -1.59 10.09 27.40 Growth of $10,000
2020 2243 2277 966 1995 2527 == American Funds Europacific
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept %04\1,\5,? 6
Load-adj Mthly 2527 10.74 1247 814 10.70 — Category Average
Std12-31-2020 2527  — 1247 8.4 1070 32,548
TotalReturn 2527 1074 1247 814 1070 géagfzafd Index
+/- Std Index 1461 586 354 323 —
+/- Cat Index 306 072 049 121 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 33 43 38 36 E E E E E E g g E g g E ‘Pgrthrmanee Quartile
No. in Cat M7 3B/ 33 2% pitin careaon)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
Subsidized Unsubsidized 3834 | 4137 | 35.13 | 41.18 | 49.03 | 47.09 | 4532 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 NAV/Price
7-day Yield — —  3935| 976 |-1331 | 1964 | 2058 | -229 | 048 | 101 |31.17 |-1491 | 27.40 | 25.27 Total Return %
30-day SEC Yield 01-31-21 0.50 050 70| 139 | 040 | 281 | 529| 157 | 518 | -348 | 398 | 071 | 589 | 1461 +/- Standard Index
Performance Disclosure 068 | 469 | 090 | 297 | 509 | 036 | 077 | 089 | -084 | -048 | 0.06 | 3.06 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, - - - - 7 27 66 20 m 58 59 13 9% Rank Cat
zfgﬁg‘;’;f%%ﬁ;ﬁfgiff the three-, five-, and 10-year ) = s | 36| 383 | 399 | 439 | 469 | 447 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
shares, when sold or redeemed, may be worth more or less than Cash 263 3.03 0.40 [s]wgn_czeozo Amount gg;’T;)rrI]:\};c;z,ﬂ;Total Fixec-Income, &
their original cost. US Stocks 0.61 0.61 0.00 . ) .
Current performance may be lower or higher than return data Non-US Stocks 96.58  96.58 000 © 181 m!l Reliance Industrles Ltd 2.56
quoted herein. For performance data current to the most recent Bonds 0.05 0.05 000 © 10 mil - ASML Holding NV 2.48
month-end, please call 800-421-4225 or visit Other/Not Clsfd 013 0.13 000 © 3mil MercadoLibre Inc 2.29
www.americanfunds.com. Total 10000 10040 040 © 358 mil  AIA Group Ltd 2.29
Fees and Expenses &) 116 mil  Daiichi Sankyo Co Ltd 2.07
Sales Charges E::::tv ::"ydlesmwm Portolio Statstics /PA?/rgl |n§:)! g;‘ ) 5mil  LVMH Moet Hennessy Louis Vuitton SE 1.77
Front-End Load % NA ¢ P/ERatio TTM 317185 104 o 181 mil  Taiwan Semiconductor Manufacturing 1.76
Deferred Load % NA ® P/CRatioTTM 158 1.53 086 o 115 mil  Alibaba Group Holding Ltd Ordinary 1.75
= P/BRatio TTM 29 161 072 o 160 mil HDFC Bank Ltd 164
Fund Expenses . GeoAvgMktCap 61385 1.39 1.07 .
Management Fees % 0.41 £ Smil © dmil Keyence Corp 167
12b1 Expense % NA S} 15 mil  Sea Ltd ADR 1.60
Gross Expense Ratio % 0.4 Fixed-Income Style A . ) 3mil - Shopify Inc A 1.56
W Med e vg Eff Maturity — I
Risk and Return Profile - Avg Eff Duration - ® 26mil Airbus SE _ 149
3y 5vr 0V = Avg Wid Coupon 263 © 214 mil  WuXi Biologics (Cayman) Inc Regist 1.48
384 funds 313 funds 226 funds g AvgWid Price _ 99 mil  Kotak Mahindra Bank Ltd 1.40
Morningstar Rating™ Ix k'S 3% : —
Morningstar Risk +Avg +Avg Avg = Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg AVg  credit Quality Breakdown — Bond % b Oy _I ! . 396 097
” o A A Basic Materlal§ 6.7 0.83
o AA __ & Consumer Cyclical 16.4 1.35
Standard Deviation 1913 1606  14.96 A _ [ Financial Services 15.4 0.85
Mean 10.74 12.47 8.14 BBB m Real Estate 11 0.41
Sharpe Ratio 0.55 0.74 0.56 BB : w Sensitive 183 104
MPT Statistics Standard Index " Best Fit In(éeg B — Communication Services 71 0.90
orningstar
sy (28NS - Fi o5 o5
Alpha 545 4.76 : :
Beta 1.04 1.03  Regional Exposure Stocks % Rel Std Index = Tecmo'_ogy 165 127
R-Squared 97.20 9754 Americas 139 147 — Defensive . 21 0.99
12-Month Yield 0.41%  Greater Europe 409 0.96 Consumer Defensive 48 0.53
Potential Cap Gains Exp 920%  Greater Asia 452 0g4 [ Healthcare 143 145
K3 Utilities 3.1 0.92
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 19.7 Years Minimum Initial Purchase: ~ $250 Total Assets: $204,298.32 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 * MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Investor (USD) 07-08-2020 676 US Fund Foreign Large ~ USANRUSD ~ USANRUSD ~ Blend
Blend
-31- Investment Styl.
5 | 95 |26 |69 |5 |0 | |0E | | |
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 95 9% 95 95 97 97 9% 92 99 97 97 S?OCI<\/S o
0
2018 =277 -504 -091 -16.31 -23.43
2019 904 336 -078 11.07 2421 Growth of $10,000
2020 23812 2442 364 3148 492 == (akmark International
Investor
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 33,164
Load-adj Mthly 492 -007 692 620 924 — Category Average
Std12-31-2020 492 — 692 620 924 23334
Total Return 49 007 692 620 924 pundard Index
+/- Std Index 573 49 201 1.29 —
+/- Cat Index 573 -495 201 129 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 82 96 70 18 Performance Quartile
° : E E E g g E E g g E g E (within category)
No. in Cat 785 676 586 382 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubsidized 16.84 | 19.41 | 16.55 | 20.93 | 26.32 | 23.34 | 21.36 | 22.70 | 28.57 | 20.46 | 24.95 | 26.09 NAV/Price
7-day Yield - T 5630 | 1622 |-14.07 | 28.22 | 2934 | -5.41 | -3.83 | 791 | 2975 |-23.43 | 2421 | 4.92 Total Return %
30-day SEC Yield — — 1486 | 507 | -0.36 | 1239 | 14.06 | 154 | 184 | 342 | 256 | -923 | 270 | 573 +/- Standard Index
Performance Disclosure 1486 | 507 | -0.36 | 1239 | 1406 | -1.54 | 184 | 342 | 256 | 923 | 270 | -5.73 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - _ - 2 3 52 77 3 9 99 20 82 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(i applicable) Momingstar metrics. — — — 786 791 750 788 762 756 ™m 732 785 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 65 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.78 2.78 0.00 09-2020 32% Turnover Ratio
their original cost. US Stocks 000 000 000 403 mil Gl PLC 4.89
Current performance may be lower or higher than return data Non-US Stocks 9722 97.22 000 © m! encore ) :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 2,284 mil - Lloyds Banking Group PLC 434
month-end, please call 800-625-6275 or visit www.oakmark.com.  Other/Not Clsfd 0.00 0.00 000 @ 461 mil Intesa Sanpaolo 411
Fees and Expenses Total 10000 100.00 000 @® 83 mil Cre_dit Suisse Group AG 4,08
Sales Charges F— PT—". — © 14 mil - Daimler AG 3.80
ur e ortiolio Statistics orl el el
Front-End Load % NA :M B‘myd . Avg Index Cat © 19 mil  BNP Paribas 3.77
Deferred Load % NA g P/ERatioTTM 163 080 077 g 16 mil Bayer AG 3.66
— ¢ P/CRatio TTM 69 067 084 o 75mil - CNH Industrial NV 358
und Expenses g PBRatioTIM 1.2 064 060 ) 10 mil  Bayerische Motoren Werke AG 3.26
Management Fees % 0.74 . GeoAvgMktCap 31695 0.72 0.64 . .
12b1 Expense % NA g $mil @ 3mil Allianz SE 3.02
Gross Expense Ratio % L —ra— Styie © g m': l(\:lominemLileCIG \ :23231
Risk and Return Profile W M B Avg Eff Maturity - ® 7 m{l E;SFF){GI(ISV ass 2' 19
e sv o dowr = AvgEff Duration - © m '
676 funds 586 funds 382 funds ® Avg Wtd Coupon - © 16 mil - Accor SA 217
Morningstar Rating™ 1% 1% 1% £ Avg Wid Price ) 29 mil  Prudential PLC 2.07
Morningstar Risk High High High T —
. Sector Weightings Stocks % Rel Std Index
Morningstar Return Low -Avg +Avg .
Credit Quality Breakd Bond % b Cyclical 601 141
redit Qualr reakdown — ond %
A Y """ [ Basic Materials 84 104
Standard Deviation 29.85 24.65 20.84 AA __ & Consumer Cyclical 235 1.93
Mean -0.07 6.92 620 _ B2 Financial Services 283 1.57
Sharpe Ratio 0.10 0.35 0.37 888 [ Real Estate 0.0 0.00
MPT Statistics Standard Index Best Fit Index BB — = Sensitive 27 0.81
MSCIACWIExUSA B — Communication Services 99 1.25
ValueNRUSD o B — B Energy 17 0.38
Alpha -4.86 2.63 .
NR —  [E] Industrials 15.4 1.36
Beta 158 142 I®} Technology 26 0.20
R-Squared 93.31 96.13  Regional Exposure Stocks % Rel Std Index - 3 :
12-Month Yield —  Americas 40 042 = gefensweD fensi 1312 3;:
Potential Cap Gains Exp -36.97%  Greater Europe 85.8 2.02 HonTuhmer eensive 8- 0.82
Greater Asia 10.2 0.21 [+ eat care 1 '
K2 Utilities 0.0 0.00
Operations
Family: Oakmark Ticker: 0AKIX Incept: 09-30-1992
Manager: Multiple ISIN: US4138382027 Type: MF
Tenure: 28.4 Years Minimum Initial Purchase: ~ $1,000 Total Assets: $26,075.06 mil
Objective: Foreign Stock Min Auto Investment Plan: ~ $500
Base Currency: ush Purchase Constraints: —

12

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.

MORNINGSTAR®



VIIl. FIXED INCOME PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Dodge & Cox Income 2.6% 2.6% 9.6% 6.2% 5.7%
BBgBarc Aggregate 0.7% 0.7% 7.5% 5.3% 4.4%
vs. Intermediate Inv. Grade Funds 5 5 15 9 2
PIMCO Investment Grade Bond 3.2% 3.2% 1.6% 6.5% 6.8%
BBgBarc Aggregate 0.7% 0.7% 7.5% 5.3% 4.4%
vs. Intermediate Inv. Grade Funds 2 2 72 5 1

PIMCO Income 4.5% 4.5% 5.9% 4.8% 6.2%
BBgBarc Aggregate 0.7% 0.7% 7.5% 5.3% 4.4%
vs. Multi Sector Income Mutual Funds 44 44 57 51 25

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year

Note Receivable: 2024 @ 4.0%* 6.2% 6.2% n/a n/a n/a
91 Day T-bill 0.0% 0.0% n/a n/a n/a

*Note Receivable from the Lauderhill Housing Authority — this note (initiated January 1, 2021, maturing July 9, 2024)
pays interest at 4.0% 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 $2MM, the quarterly payments should be approximately $20,318.75
each quarter.

IX. REAL ESTATE PERFORMANCE COMPARISONS

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Principal U.S. Property 1.6% 1.6% 0.5% 4.7% 6.2%
NCREIF ODCE 1.3% 1.3% 1.2% 4.9% 6.2%
NCREIF 1.2% 1.2% 1.6% 4.9% 5.9%
vs. Real Estate Portfolios b5 55 45 55 49
JPMCB Strategic Property 1.9% 1.9% 1.4% 4.6% 5.9%
NCREIF ODCE 1.3% 1.3% 1.2% 4.9% 6.2%
NCREIF 1.2% 1.2% 1.6% 4.9% 5.9%
vs. Real Estate Portfolios 46 46 32 60 53

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

Manager/Index/Universe Quarter FYTD 1 Year 3 Year 5 Year
Blackrock Systematic Multi Strat -0.7% -0.7% 3.6% n/a n/a
CPI+4% 1.1% 1.1% 5.5% n/a n/a
BBgBarc Aggregate 0.7% 0.7% 7.5% n/a n/a
Cohen & Steer Global Infr 8.0% 8.0% -1.3% n/a n/a
CPI4-4% 1.1% 1.1% 5.5% n/a n/a
BBgBarc Aggregate 0.7% 0.7% 7.5% n/a n/a
Columbia Adaptive Risk Alloc 1.6% 1.6% 9.4% n/a n/a
CPI4-4% 1.1% 1.1% 5.5% n/a n/a
BBgBarc Aggregate 0.7% 0.7% 7.5% n/a n/a
14 SOUTHEASTERN ADVISORY SERVICES, INC.
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Dodge & Cox Income (USD)

Performance 12-31-2020

& Gold

10-26-2020

.f

.d

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
543 US Fund Intermediate
Core-Plus Bond

EEEE

BBgBarc US Agg
Bond TR USD

Sk

Category Index
BBgBarc US

Morningstar Cat
US Fund Intermediate
Universal TRUSD  Core-Plus Bond

Investment Style

Gk

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 95 9% Eixegfl/ncome
ond "o
2018 090 -033 064 029 -031
2019 370 279 209 085 973 Growth of $10,000
2020 -070 598 148 248 945 == Dodge & Cox Income
............................................................................................................ A0k 19583
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 945 619 571 465 675 18,847
Std12-31-2020 945 — 571 465 675 Standard Index
Total Return 945 619 571 465 675 16,450
+/- Std Index 194 08 127 081 —
+/- Cat Index 188 073 084 048 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 23 17 16 27 Performance Quartile
: E g E E g E E g E E E g (within category)
No. in Cat 602 543 464 343 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubsidized 12.96 | 13.23 | 13.30 | 13.86 | 13.53 | 13.78 | 13.29 | 13.59 | 13.76 | 13.26 | 14.03 | 14.65 NAV/Price
7-day Yield - —  1605| 77| 476| 794| 064 | 548 | 059 | 561 | 436 | -031| 973 | 945 Total Retur %
30-day SEC Yield - —  1012| 063 | -308| 373 | 266 | -048 | 114 | 297 | 082|032 | 1.01| 194 +/- Standard Index
Performance Disclosure 745 | 000 | -264 | 2.41 199 | -008 | -1.02 | 1.70 | 027 | -005| 044 | 188 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 37 75 84 46 14 52 65 12 3 3 32 23 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 400 428 456 467 500 510 528 561 597 617 613 602 No. of Funds in Cat
The performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 1,124 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 7.06 7.06 0.00 09-2020 49% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 2455 mil Federal National M Assoti 156
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% g m! e _era ational Mortgage SSOCIT :
quoted herein. For performance data current to the most recent Bonds 9052 9052 000 @® 2,208 mil - United States Treasury Notes 0.12% 3.04
month-end, please call 800-621-3979 or visit Other/Not Clsfd 242 242 000 3% 1,428 mil  Federal National Mortgage Associat 2.04
www.dodgeandcox.com. Total 10000 100.00 000 3% 1,150 mil United States Treasury Notes 0.88% 1.58
Fees and Expenses ¥ 885 mil  Federal Home Loan Mortgage Corpora 1.28
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; P 748 mil - Federal Home Loan Mortgage Corpora 1.07
Front-End Load % NA . FPE Rat‘.o ™ - T T 3% 707 mil - United States Treasury Notes 0.62% 0.95
Deferred Load % NA % P/CRatio TTM - T T 3% 638 mil Federal Home Loan Mortgage Corpora 0.92
g P/BRatio TTM - 575 mil Imperial Brands Finance Plc 4.25% 0.89
rund Exponses g geofgMitlep  — — — 454mil Charter Communications Operati 0.89
Management Fees % 0.40 g smil ©) mi arter Communications Operating, .
12b1 Expense % NA  — ) 372 mil Wells Fargo & Company 5.01% 0.73
Gross Expense Ratio % 042 Fixed-Income Style ) 2 500 mil  United States Treasury Notes 0.62% 0.69
W Med e Avg Eff Maturity 9.20 . . 0
Risk and Return Profile . Avg Eff Duration 490 500 m!l Uﬂ!ted StatesITreasury No.tes 0.25% 0.69
v svr 0 * Avg Wtd Coupon _ @ 423 m!l Clt!group Capital Xl Floating Ra 0.66
543 funds 464 funds 343 funds g AvgWtd Price 11042 © 464 mil - United States Treasury Notes 0.12% 0.64
Morningstar Rating™ 4 4k 4 T
= 1 1 o
Morningstar Risk -Avg Avg -Avg SectorWe-lghtmgs Stocks % Rel Std Index
Momningstar Return +Avg  +Avg  +AVQ  credit Quality Breakdown 12-31-2020 TR ) ) - -
B} Basic Materials — —
v sve qove AAA 5149 -
) Consumer Cyclical — —
Standard Deviati 37 38 297 M 520 e
andard beviation : : S g50 [EJ Financial Services — —
Mean 6.19 571 4.65 m Real Estate — _
Sharpe Ratio 123 135 134 BBB 2440 -
BB 10.30 w~ Sensitive — —
MPT Statistics Standard Index  Best Fit Index B 0.10 Communication Services — —
BBgBarc US Credit Below B 0.01 m Energy — _
U \R 000 [ Industrials — —
Alpha 1.44 1.60 : . ‘:] 'l
Beta 083 0.56  Regional Exposure Stocks % Rel Std Index B Technology
R-Squared 56.94 96.05  Americas _ = Defensive — —
12-Month Yield —  Greater Furope o o Consumer Defensive — —
Potential Cap Gains Exp 401%  Greater Asia _ _ [ Healthcare — —
K3 Utilities — _
Operations
Family: Dodge & Cox Ticker: DODIX Incept: 01-03-1989
Manager: Multiple ISIN: US2562101053 Type: MF
Tenure: 32.1 Years Minimum Initial Purchase: ~ $2,500 Total Assets: $69,439.46 mil
Objective: Income Minimum IRA Purchase: $1,000
Base Currency: ush Purchase Constraints: —

15
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
PI M co InveStme nt G ra de I Fokkok BBgBarc US Agg  BBgBarc US Corp  US Fund Corporate

Credit Bond Instl (USD) 03-23-2020 190 US Fund Corporate Bond  Bond TRUSD ~ Bond TRUSD ~ Bond

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 79

Performance 12-31-2020 ﬁ @ @ @ @ % @ @ % @ @ % ::ril)\:::llr[l;r;t rT?;yle
n 68 92 92 85 92 80 83 88 89 91
100k

Bond %
2018 146 128 089 -017 -2.02
2019 551 416 297 137 1472 Growth of $10,000
2020 603 859 203 326 750 == PIMCO Investment Grade
Credit Bond Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 24,395
Load-adj Mthly 750 651 689 628 755 — Category Average
Std 12-31-2020 750 — 689 628 755 22,645
Total Return 750 651 683 628 7.5 1s;a2g§rd Index
+/- Std Index 000 117 246 244 —
+/- Cat Index -2.38 -054 015 065 T S S O SOt SO TS SOOI UUUURRUOS UNUURUNE SUPRRNY m
o )
o flnk Cat oo 8 = B =B =EB=EB=EC e
No.in Cat 206 190 136 8 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 12-20 History
Subsidized ~ Unsubsidized 1093 | 10.48 | 10.35 | 11.12 | 10.24 | 1055 | 9.92 | 10.21 | 1054 | 9.91 | 10.92 | 11.29 NAV/Price
7-day Yield - — 1874 |1172| 6861|1499 | 169 | 876 | 028 | 693 | 795 | 202 | 1472 | 7.50 Total Return %
30-day SEC Yield 01-31-21 1.88 188 1981 | 518 | 098 | 1078 | 033 | 280 | 027 | 434| 441 | 203 | 601 | 000 +/- Standard Index
Performance Disclosure 006 | 272| -128| 518 | -0.16 | 1.30 | 096 | 088 | 153 | 049 | 0.19| -2.38 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 7 11 45 3 74 10 13 39 14 37 28 83 9% Rank Cat
zz;;z;;‘;?;fn% “;flz;esd[;ﬁfgiff the three-, five-, and 10-year 97| 104 | 127 134| 45| 189 | 177 | 199 | 27| 20| 217 | 208 No. of Funds in Cat

The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 03-30-2020

principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:i :‘; ‘Td;Tg\SS:tocks 2171 Total Fixed-Income Net ASSG;S

shares, when sold or redeemed, may be worth more or less than ~ Cash 2670 4750  20.80 062020 213% Tumover Ratio ' °
their original cost. US Stocks 0.10 0.10 0.00 ’

. . o

Current performance may be lower or higher than return data Non-US Stocks 0.17 0.17 0.00 755 m!l Un!ted States Treasury Notes 1.5% ) 410

quoted herein. For performance data current to the most recent Bonds 67.06 115.02 47.96 322 m{l United Stat?s Treasury Bonds 2-8?5 % 218

month-end, please call 888-877-4626 or visit www.pimco.com. Other/Not Clsfd 5.97 5.98 001 3% 350 mil - Federal National Mortgage Associat 1.86

Fees and Expenses Total 10000 16877 6877 3% 317 mil  Federal National Mortgage Assaciat 1.7

Sales Charges ——— Paw— - P 238 mil  United States Treasury Bonds 3% 1.64

ui e ortfolio Statistics ort e e

Front-End Load % NA :M B‘myd ot Avg Index Cat 3% 267 mil  Federal National Mortgage Associat 1.42

Deferred Load % NA ¢ P/ERatio TTM 51— — 231 mil  United States Treasury Notes 3.125% 1.40

— ¢ P/CRatio TTM - - — 9 246 mil  United States Treasury Bonds 2% 1.40

Mu" xpenses Fees % 050 g E/EJE;TT'O’\;LN(; 2;6; T 3% 254 mil  Federal National Mortgage Associat 1.34

v — — . ) .
12&[1]n1agement ;es ’ NA . g $mil 9 P P 241 mil - Federal National Mortgage Associat 1.27
xpense % =

Gross Expense Ratio % 0.85 ) 195 mil - United States Treasury Bonds 2.375% 1.20

- . Fixed-Income Style ) 151 mil - United States Treasury Bonds 3.375% 1.08

Risk and Return Profile W Mt B Avg Eff Maturity 12.04 175mil United States Treasury Notes 0.5% ’ 0.89

IV sV 0v g AvgEff Duration 80 6 mil At&T Mobility i Lic ' o 087

f = .

. o 190 funds 136 funds 89 funds § Avg Wid Cqupon 3.60 172l United States T Bonds 1.25% 082
Morningstar Rating 3% A% 5% g Avg Wtd Price 10802 & milUnited otates Ireasury bonds 1.207% .
Morn!ngstar Risk AVQ AVg +A.v9 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg High % Cyclical 1000

N - Y . -
3vr 5vr 10Yr ZerA“ Quality Breakdown — Bond % E Basic Materials 0.0 o
Standard Deviation 7.37 6.10 542 — I Consumer Cyclical 00 _
Mean 6.51 683 628 [ Financial Services 89.0 —
Sharpe Ratio 0.69 0.94 1.04 BBB " I Real Estate 11.0 —
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 0.0 -
BBgBarc US Credit B — Communication Services 0.0 —
Alpha 02 T?DU% Below B — B Energy 0.0 —
Beta 1'41 1'” NR —  [E] Industrials 0.0 —
‘ ' I®} Technology 0.0 —
R-Squared 4215 95.59  Regional Exposure Stocks % Rel Std Index :
12-Month Yield 340%  Americas 11 - =z gefe“s"’eD o 38 -
Potential Cap Gains Exp -2.06%  Greater Europe 88.9 — HonTuhmer efensive O-U -
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: 18.3 Years ISIN: US7220058165 Type: MF
Objective: Corporate Bond - General Minimum Initial Purchase: ~ $1 mil Total Assets: $20,385.03 mil
16
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PIMCO Income Instl (USD)

Performance 12-31-2020

& Gold

05-20-2020

.d

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
295 US Fund Multisector
Bond

bR A

BBgBarc US Agg
Bond TR USD

Category Index
BBgBarc US

Universal TRUSD ~ Bond

Morningstar Cat
US Fund Multisector

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 91 Eixegfl/ncome
ond 7
2018 -027 -044 056 074 058
2019 303 240 -011 253 805 Growth of $10,000
2020 -766 648 3.01 446 580 == PIMCO Income Inst|
29,197
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 580 476 630 736 8.06 21,253
Std 12-31-2020 5.80 — 630 736 806 Standard Index
Total Return 580 476 630 7.36 806 16.450
+/- Std Index 171 058 187 352 —
+/- Cat Index -178 -069 143 319 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
% Rank Cat 47 47 20 1 Performance Quartile
° : E g % g g g 5 E g 5 E E (within category)
No. in Cat 336 295 259 135 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubsidized 9.84 | 11.04 | 10.85 | 12.36 | 12.26 | 12.33 | 11.73 | 12.06 | 12.41 | 11.81 | 12.04 | 12.11 NAV/Price
7-day Yield - — 1920|2046 | 6356|2217 | 480 | 7.18 | 263 | 872 | 860 | 058 | 805| 580 Total Retur %
30-day SEC Yield 01-31-21 2.2 221 1327 (1392 | 148 | 17.95 | 683 | 121 | 208 | 607 | 506| 057 | -067 | -1.71 +/- Standard Index
Performance Disclosure 1060 | 13.29 | -1.04 | 1663 | 6.15| 162 | 220 | 481 | 451 | 084 | -1.24 | -1.78 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, 82 1 7 1 18 7 3 3 10 18 78 47 9% Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(if applicable) Moringstar metrics. 242 268 250 283 308 276 304 299 321 326 302 336 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 23 Total Stocks , 6,833 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 24472 11882 9440 06-2020 421% Turnover Ratio
their orfginal cost US Stocks 09 029 000 3% 11,049 mil 10 Year Treasury Note Future Dec 20 -12.27
Current performance may be lower or higher than return data Non-US Stocks 0.21 0.21 0.00 ’ ) ‘ ¥ i :
quoted herein. For performance data current to the most recent Bonds 68.96 181.41 11245 3% 8,152 m{l Federal Nat!onal Mortgage Assoqat 6.69
month-end, please call 888-877-4626 or visit www.pimeo.com. Other/Not Clsfd 5.82 6.03 021 3% 5921 mil Federal National Mortgage Associat 495
Fees and Expenses Total 10000 30706 20706 ©  A1Tmil PimcoFds _ 3.22
Sales Charges E—— Pwr— — % 3,208 mil - Federal National Mortgage Associat -2.68
ur e ortiolio Statistics orl el el
Front-End Load % NA :M B‘myd ot Avg Index Cat 3% 1,877 mil - Long-Term Euro Btp Future Dec 20 259
Deferred Load % NA ¢ P/ERatio TTM 81 — — 3¢ 2469mil Federal Home Loan Banks 2.06
— ¢ P/CRatio TTM — T T ©  238mil CsmcTrust 2.05
Mu" xpenses Fes % 0.50 £ E/EJE;TT'O’\;LN(; 39022 o 85; P 1,794 mil  Federal National Mortgage Associat 1.50
Vi — 5 . .
12?:13?:;‘;2; ;es ° NA g $mil g P @ 1,536 mil - United States Treasury Notes 1.42
0
Gross Expense Ratio % 09 P e 13 mil Gsme Trust . ) 140
Risk and Return Profile W Mt B Avg Eff Maturity 414 3 1,589 m{l Foderal Nat!onal Mortgage ASSOC!aT 131
. P 1,508 mil  Federal National Mortgage Associat 1.26
3Yr 5Yr 10Vr = Avg Eff Duration 1.93 )
295 funds 259 funds 135 funds * Avg Witd Coupon 334 ©  1.336mil Csm Trust 116
Morningstar Rating™ 3% 4% 5k £ AvgWid Price 10505 © 1,354 mil CsmeTrust 1.12
Morningstar Risk -Avg -Avg -Avg g —
. . Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg +Avg High % Cyclical 86,8
- - . y . —
3yr 5Yyr 10vr ZerA“ Quality Breakdown — Bon(ﬁ E Basic Materials 0.0 o
Standard Deviation 5.78 460 4.26 AA __ & Consumer Cyclical 0.0 —
Mean 476 630 736 , __ [ Financial Services 415 —
Sharpe Ratio 0.57 1.09 1.54 BBB " I Real Estate 453 —
MPT Statistics Standard Index Best Fit Index BB —  w Sensitive 127 -
JPM EMBI Global B — Communication Services 1.8 —
Diversified TR USD
_ E 0.0 —
Alpha 171 134 DBelowB B Energy
NR —  [E] Industrials 0.9 —
Beta 0.43 0.49 [ Technology 0.0 .
R-Squared 6.26 85.04  Regional Exposure Stocks % Rel Std Index - .
12-Month Yield 486%  Americas 66.5 - = gef‘*“s"’eD o 33 -
Potential Cap Gains Exp -10.10%  Greater Europe 335 _ HonTuhmer efensive O_U _
Greater Asia 0.0 — 0 eat care : -
K3 Utilities 0.5 —
Operations
Family: PIMCO Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: PIMIX Incept: 03-30-2007
Tenure: 13.9 Years ISIN: US72201F4900 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $1 mil Total Assets: $133,458.21 mil
17
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
Bronze Fokkok Morningstar Mod  Morningstar Mod
07-20-2020 Tgt Risk TR USD

BlackRock Systematic
Multi-Strat Instl (USD)

US Fund

244 US Fund Multialternative  Tgt Risk TR USD

Morningstar Cat

Multialternative

Performance 12-31-2020 Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Fixed-Income
Bond %
2018 -010 -063 163 094 184
2019 475 249 142 -042 843 Growth of $10,000
2020 -223 662 010 -074 357 == BlackRock Systematic Multi-
— Strat Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 12,841
Load-adj Mthly 357 458 589 1 T TP TP S U S USSP S O PO UUPUTPPE SRR 20— Category Average
Std 12-31-2020 357 — 583 — 455 10,507
Total Return 357 458 589 — 455 uandard Index
+/- Std Index 925 -397 -3.86 — —
+/- Cat Index -925 -397 -3.86 — TSR SUUUSS FOU RS SOUUROUUR USRS SEOTUUPOU SUUUPUTIE S TURSUPRUS FUUUUUUUNE SUTUUPUUY SRUUTOTRUIt SEPRSUOP m
% Rank Cat 53 25 17 — Performance Quartile
° : E E E E E E E g g 5 E E (within category)
No. in Cat 281 244 189 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
Subsidized Unsubsidized — — — — — — | 953 | 9611014 | 947 | 988 | 10.10 NAV/Price
7-day Yield — — —| —| —| —| —| —| —| 59/ 989| 184 843| 357 Total Return %
30-day SEC Yield 12-31-20 101! 215 — = —=| —| —| —| —|-267|-477 660 |-1060 | 9.25 +/- Standard Index
1. Contractual waiver; Expires 04-30-2021 o o o o o o — | 267 477 6.60 |-10.60 | -9.25 +/- Category Index
Performance Disclosure — — — — — — — 14 14 7 42 53 % Rank Cat
The‘ Overall Momir?gstar Rating is based on n'sk-gdjusted returns, - o o o o o o M9 395 371 308 281 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 12-31-2020
The performance data quoted represents past performance and - ) . . Share Ch sh Holdinas - Net A
does not guarantee future results. The investment return and Asset Allocation % Net% ~Lomp% Short% Smacree ’ Amoz:ﬁ 35;)3 E)?:I.Smcks, 1,905 Total Fixed-Income, o SSG;i
principal value of an investment will fluctuate, thus an investor's ﬁzsgt ‘ 1'1 38 iggg gggg 11-2020 442% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than ocks : - : ’ I
their origina ost. Non-US Stocks 155 1.05 260 @ 285 m!l BlackRock L!qu!dlty T_ Fund Instl 8.72
Current performance may be lower or higher than return data Bonds 89.05  89.07 002 ® 150 m{l BlaCkHDFk Liquid EnV|r0nmlnTIIy Awr 459
quoted herein. For performance data current to the most recent Other/Not Clsfd 2.10 2.10 000 © 28 mil Connecticut Avenue Securities Trus 0.84
month-end, please call 800-441-7762. Total 10000 17005 7005 @ 591,578 Cisco Systems Inc 0.81
Fees and Expenses @ 439,647 Newmont Corp 0.81
Equity Style Portfolio Statistics Port  Rel  Rel
Sales Charges Avg Index Cat @ 186,723 Procter & Gamble Co 0.80
Value  Blend Growth ) -
Front-End Load % NA ¢ F/ERatioTIM 173 075 075 25mil  Federal Home Loan Mortgage Corpora 0.76
Deferred Load % NA ® P/CRatioTTM 73 058 061 o 137,088 United Parcel Service Inc Class B 071
g P/BRatio TTM 21080 075 5 23mil  CONNECTICUT AVENUE SECURITIES TRUS 069
Fund Expenses . GeoAvgMktCap 23947 054 047 . . .
g $mil ) 22 mil  Federal National Mortgage Associat 0.68
Management Fees % 0.80
12b1 Expense % NA T —— e 308,706 DuPoqt de Nemours Inc 0.67
Gross Expense Ratio % 131 Avg Eff Maturity e 165,683 Expedia Group Inc -0.67
. . o Mol Bt . ) 677,205 DISH Network Corp Class A -0.67
Risk and Return Profile = Avg Eff Duration — .
B @® 22 mil - CONNECTICUT AVENUE SECURITIES TRUS 0.67
3V 5Yr 10Yr Avg Wtd Coupon 3.59
£ i 22 mil  Freddie Mac Stacr Remic Trust 2019 0.67
244 funds 189 funds 58 funds g Avg Wtd Price 106.06
f s TM
Morn!ngstar R?tlng ax ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low — i
; y y N Cyclical 38.8 1.02
Morningstar Return +Avg +Avg —  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 6.9 1.33
AAA — .
3¥r SYr 0¥ A __ B Consumer Cyclical 18.7 1.74
Standard Deviation 4.48 382 — A _ [E3J Financial Services 93 0.62
Mean 4.58 5.89 ~ o " I Real Estate 4.0 0.55
Sharpe Ratio 089 121 ~ BB — = Sensitive 334 0.88
MPT Statistics Standardindex  BestFitindex D - Communication Services 34 0.48
BBgBarc U?;’SSS Below B — B Energy 6.6 1.99
NR — Industrials 15.5 1.34
Alpha 135 026 K Industr
- I®} Technology 79 0.49
Beta 0.23 0.53  Regional Exposure Stocks % Rel Std Index :
R-Squared 37.16 59.82  Americas 99.2 162 — Defensive . 218 1.16
12-Month Yield 131%  Greater Europe 04 002 EO”Tt”hmer Defensive 1:3; ;gg
Potential Cap Gains Exp -186% Greater Asia 0.4 0.02 | e_a_ : care . .
K2 Utilities 8.2 2.45
Operations
Family: BlackRock Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: BIMBX Incept: 05-19-2015
Tenure: 5.8 Years ISIN: US09260C3079 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $2 mil Total Assets: $4.171.96 mil
18
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Cohen & Steers Global

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

Rating™ *okokk MSCIACWINR  S&P Global US Fund Infrastructure
Infrastructure I (USD) ﬂ Gold @ 78 US Fund Infrastructure usD Infrastructure NR
12-31-2020 ush
Performance 12-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % % % % % % % % % % % % @ g?(lﬁ(ys %
2018 406 217 207 -415 -4.10 e ’
2019 1281 393 379 248 2471 Growth of $10,000
2020 -1762 848 224 803 -1.30 == Cohen & Steers Global
Infrastructure |
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 27.917
Load-adj Mthly ~ -1.30 569 881 816 8.07 — Category Average
Std 12-31-2020  -1.30 — 881 816 807 32,147
TotalRetum  -1.30 569 881 816 807 S ndard Index
+/- Std Index <1755 -438 -345 -097 —
+/- Cat Index 520 392 187 259 TSR SN SRRSO SOUURUUUE USSR SEUTRUPOU SUUUPUUIE S TURSUURUS FUUUUUUUNE SUTUUPUUY SRUUTOTRURt SEPRSUOP m
0 .
% Hfank Cat 40 31 22 45 g E E g E E E g E g E E m:fh?;rg:tgggn%uamle
No. in Cat 90 78 59 27 -
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
Subsidized Unsubsidized 12.62 | 1296 | 12.97 | 1452 | 16.93 | 18.64 | 16.14 | 17.09 | 19.20 | 17.72 | 21.68 | 21.03 NAV/Price
7-day Yield — — 2084 | 565| 251 | 1444 | 1869 | 11.82 | 779 | 832 | 1930 | -4.10 | 2471 | -1.30 Total Return %
30-day SEC Yield 11-30-20 155" 148 1398 | -7.02 | 986 | -1.69 | 411 | 7.66 | 542 | 045 | -467 | 532 | -1.89 |-17.55 +/- Standard Index
1. Contractual walver, Expires 06-50-2021 340 | 086| 381 | 355| 469 | -030 | 439 | -313 | 023 | 628 | -1.05| 520 +/- Category Index
Performance Disclosure Al 89 35 68 42 40 31 66 28 7 80 40 % Rank Cat
The Overall Morningstar Rating is based on risk-adjusted returns, 29 39 52 61 63 77 86 g7 102 97 100 90 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(;zapp“iab’e) M";"’"g“af ’”j”’“- y . Portiolio Analysis 12312020
e performance data quoted represents past performance an :
doesp not guarantee futZre resu/ls. The inl/l;strnint return and Asset Allocation % Net Lomg % Short % zf;acr: o Arigz:w? '?10 ‘Tdn;Tg\SS:tocks 0 Total Fixed-Income, . ASSG;S
principal value of an investment will fluctuate; thus an investor's Cash 2.9 2.9 0.00 09-2020 65% Turnover R;'atio ' ’
shares, when sold or redeemed, may be worth more or less than US Stocks 5537 5537 0.00 470516 NextEra E | 857
their original cost. Non-US Stocks #np8 4168 000 P 216 Nexttra Energy Inc :
Current performance may be lower or higher than return data Bonds 0.00 0.00 000 & 2mil - Transurban Group 5.06
quoted herein. For performance data current to the most recent Other/Not Clsfd 0.00 0.00 000 @ 73916  Norfolk Southern Corp 412
month-end, please call 800-437-9912 or visit Total 10000 100.00 000 @ 67,211 American Tower Corp 3.54
www.cohenandsteers.com. ©) 287,905 Alliant Energy Corp 348
S eyl E:I?'itv:tydles . Portfolio Statisics /PA?/rgl Indﬂg g;‘[ @ 47,110 SBA Communications Corp 3.12
Sales Charges ~— ¢ P/ERatioTIM 245 100 107 g 227,81 Public Service Enterprise Group Inc 3N
Front-End Load % NA € P/ Rat@o ™ 121 090 129 =) 82,481 American Water Works Co Inc 297
Deferred Load % NA g FP/BRatoTTM 24 091 1.15 @ 12 mil State Street Instl Treasury MMkt | 2.92
. GeoAvgMktCap 26058 029 1.27 .
Fund Expenses £ $mil ©) 385,264 FirstEnergy Corp 2.77
Management Fees % 0.75 @ 358,237 Enbridge Inc 2.69
12b1 Expense % Np  Fixed-Income Style A . @ 160,317 Xcel Energy Inc 251
A W Med B vg Eff Maturity —
Gross Expense Ratio % 1.01 . Avg Eff Duration _® 60,139 Aena SME SA 2.45
Risk and Return Profile s Avg Wtd Coupon - ® 5mil - Airports Of Thailqnd PLC 242
3vr 5vr 0 g AvgWtd Price ) 676,500 ENN Energy Holdings Ltd 2.33
78 funds 59 funds 27 funds 5
Morningstar Ratingw Ik ik Ik = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Low Low -AVg  credit Quality Breakdown — Bond % b Oy _I ! . 100 029
Morningstar Return +Avg  +Avg Avg  AAA _ B Basic Materials 0.0 0.00
AA __ & Consumer Cyclical 0.0 0.00
v sy vy _ B2 Financial Services 0.0 0.00
Standard Deviation 1330 1174 1095 [ Real Estate 10.0 373
Mean 569 88 816 BB - -
Sharpe Ratio 037 068 072 5P — wr Semsiive 384 090
B — Communication Services 21 022
MPT Statistics Standard Index Best FitIndex ~ Below B — m Energy 9.1 2.96
S&P Global RE'L;S NR — [ Industrials 26.4 274
Alpha -0.84 286 Regional Exposure Stocks % Rel Std Index EJ Technology 08 0.04
Beta 0.59 061 Americas 68.1 112 = Defensive 51.6 221
R-Squared 66.72 8147 Greater Europe 142 076 Consumer Defensive 0.0 0.00
12-Month Yield 1.64%  Greater Asia 17.7 0gs K Healthcare 00 000
Potential Cap Gains Exp 21.32% K2 Uilities 51.6 7.2
Operations
Family: Cohen & Steers Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 16.8 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Utility Minimum Initial Purchase: ~ $100,000 Total Assets: $451.37 mil
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H H H Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
co' umb_la Adaptlve RISk Rating™ *ohkkk Morningstar Mod  Morningstar Mod ~ US Fund Tactical
Allocation Inst (USD) Neutral ® 222 US Fund Tactical TgtRisk TRUSD  Agg TgtRisk TR Allocation

12-31-2020 Allocation usb
Performance 12-31-2020 Investment Style
o o BH (HE | HE | BH | EH |BH (BH | EE BH (EH [ HE (B e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ 0 8 37 36 26 37 39 29 43 Bond
0
2018 -065 102 1.01 -579 -449 e
2019 912 300 146 427 1890 Growth of $10,000
2020 -714 449 478 764 943 == (Columbia Adaptive Risk
Allocation Inst
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 16,622
Load-adj Mthly 943 751 907 — 6.14 — Category Average
Std 12-31-2020 943 — 907 — 614 15,142
Total Return 943 751 907 — 6.4 andard Index
+/- Std Index -339 -1.03 -0.68 - —
+/- Cat Index -4.08 -167 -2.20 — TSR SUUUSS FOU RS SOUUROUUR USRS SEOTUUPOU SUUUPUTIE S TURSUPRUS FUUUUUUUNE SUTUUPUUY SRUUTOTRUIt SEPRSUOP m
% Rank Cat 39 19 19 — Performance Quartile
° : E E E E E g E g E 5 g E (within category)
No. in Cat 243 222 195 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 12-20 History
) Subsidized Unsubsidized — — — | 1048 | 938 | 1015 | 958 | 10.27 | 1085 | 9.76 | 10.79 | 11.56 NAV/Price
7-day Yield - —  —| —| —| —| 587|1044| 464 | 9591332 | 449 | 1890 | 943 Total Return %
30-day SEC Yield - — —| —| —| —|2017| 555 | -285| 102 | -134| 026 | 012 | -339 +/- Standard Index
Performance Disclosure — — — — |-26.04 | 547 | -224 | -062 | -557 | 225 | -4.04 | -4.08 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o 3 38 21 48 27 23 39 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — 304 327 309 312 272 264 243 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 12-31-2020
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
N since Amount 33 Total Stocks , 159 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 64.41 8140 14581 11-2020 314% Turnover Ratio
their original cost. US Stocks 2970 29.70 0.00 il Columbia Short-Term Cash
Current performance may be lower or higher than return data Non-US Stocks 1585  15.85 000 © 1468 mil - Co u.m. 1a Short-Term Las 38.06
quoted herein. For performance data current to the most recent Bonds 106.24 106.24 000 3% 4,390 E-Mini S&P 500 Future Mar 21 233
month-end, please call 800-345-6611 or visit Other/Not Clsfd 1262 1262 000 3% 3,225 Msci Eafe Index Future Mar 21 8.91
www.columbiathreadneedleus.com. Total 10000 24587 14587 @ 19 mil  Columbia Commodity Strategy Inst3 8.55
Fees and Expenses ¥ 3,502 Msci Emerging Markets Index Future 5.85
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges ;::tvmmvd esmwm ortiotio Statistlcs A?/rg Ind:x c; 1,408 10 Year Treasury Note Future Mar 21 5.04
Front-End Load % NA ¢ P/ERatio TTM 257 112 1.01 171 mil - United States Treasury Notes 0.625% 4.34
Deferred Load % NA ®  P/CRatio TTM 11 115 096 g 810 Ultra 10 Year Us Treasury Note Fut 3.28
g P/BRatio TTM I 100 mil - United States Treasury Notes 1.625% 279
Fund Expenses . GeoAvgMktCap 65419 147 073 536 Long Gilt Future Mar2] 257
Management Fees % 0.67 £ Smil ong it ruture Viar :
12b1 Expense % 0.00 79 mil United States Treasury Notes 2.875% 2.41
Gross Expense Ratio % 0.1 Fixed-Income Style Avg Eff Maturiy o 742 10 Year Australian Treasury Bond F 2.18
Ltd Mod Ext B . B
Risk and Return Profile . Avg Eff Duration 3% 77 mil  Federal National Mortgage Associat 217
v svr 0 * Avg Wtd Coupon 3% 34-4 Euro-Oat I\/Igr 21 ' 1.83
222 funds 195 funds 85 funds g AvgWid Price 11079 3% 64 mil  Federal National Mortgage Associat 1.76
Morningstar Rating™ 4 5% — T
= 1 1 o
Morningstar Risk Low Low o Sector We-lghtmgs Stocks % Rel Std Index
Morningstar Return +Avg +Avg ~  Credit Quality Breakdown — Bond % b Oy ) . 456 1.20
B} Basic Materials 39 0.76
v sve qove AAA - -
__ & Consumer Cyclical 107 1.00
Standard Deviation 8.51 7.19 _ M + ; ;
: : A _ B2 Financial Services 129 0.86
Mean e 8 = I Real Estate 181 249
Sharpe Ratio 071 1.08 — - o
BB —  w Sensitive 35.4 0.93
MPT Statistics Standard Index BestFitidex D - Communication Services 8.1 1.14
MSCI ACWU;B Below B — ) Energy 2.7 0.81
Alpha 1.28 203 MR — B8 'T”d‘:"'la's 12; ?S;
Beta 0.66 042 Regional Exposure Stocks % Rel Std Index B Technology : :
R-Squared 78.94 81.08  Americas 68.4 112 ~— Defensive 19.0 0.80
12-Month Yield —  Greater Furope 141 0.79 Consumer Defensive 6.4 0.80
Potential Cap Gains Exp 1.06%  Greater Asia 175 0gs [ Healthcare 101 081
K3 Utilities 25 0.73
Operations
Family: Columbia Threadneedle Ticker: CRAZX Incept: 06-19-2012
Manager: Multiple ISIN: US19765Y1753 Type: MF
Tenure: 5.3 Years Minimum Initial Purchase: ~ $2,000 Total Assets: $4,147.91 mil
Objective: Growth and Income Min Auto Investment Plan: ~ $100
Base Currency: ush 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 x x
Exceed CPl + 4.0% v 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 x
Blackrock Systematic Multi Strat n/a
Cohen & Steers Global Infr n/a
Columbia Adaptive Risk Alloc n/a
Principal U.S. Property x
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

x x x

v v v

v v v

x v v

n/a n/a n/a

n/a n/a n/a

n/a n/a n/a

x 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 Under Review 3020
Vanguard 500 Index Gold Good Standing
Vanguard Small Cap Index Silver Good Standing
EuroPacific Growth Gold Good Standing

Oakmark International Gold Under Review 4018
Dodge and Cox Income Gold Good Standing
PIMCO Investment Grade Bond Fund Silver Good Standing
PIMCO Income Gold Good Standing
Blackrock Systematic Multi Strat Bronze 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%
2020 $4,448,523 6.1% 6.0%
2021 $8,591,190 11.2% 11.2%
asince Incention $52,355 857 6.4% 6.1%
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E. Notes

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

2)

3)

4)

5)
6)

market values for periods prior to December 31, 2006.

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. 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
guarter.

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.

Note Receivable 1 and 2 were consolidated on January 1, 2021 maturing July 9, 2024 pays interest
at 4% 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 $2MM, the quarterly payments are
$20,318.75 each quarter.
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