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City of Sanibel Municipal Police Officers’ Retirement System
BCA Market Perspective ©
Private Equity Has a NAV Valuation Confidence Problem
July 2025

The valuation of publicly traded companies (stocks) is determined by investors through the daily market trading mechanism. However, in the case of non-
publicly traded private equity companies, an estimation, or the net asset value (NAV) is determined internally. This approach nearly eliminates price
volatility, with the true price of these private assets is not being reflected until a sale or new round of fundraising has taken place. Jefferies’s Private
Capital Advisory compiled a list of secondary transactions for the first half of 2024 that included buyout, credit, real estate, and venture with a range of
discounts from 6% (buyout) to 30% (venture). For illustrative purposes, we will use an average discount of 11%. The Center for Research (Boston
College) reported that pension funds in year 2022 allocated 24% to private equity and real estate. Using the above discount assumption of 11%, this would
suggest investment returns being overstated by 2.6% (11% x 24%).

Public vs. Private Equity Growth

Harvard University’s endowment fund was recently valued at $53 billion, of Since End of the GFC (Mar. 2009 — Dec. 2024)

which $23 billion was invested in private equity funds (WSJ). Rep. Elise | 1000 . ;
Stefanik (R. NY) is pursuing a SEC investigation into Harvard’s financial T IRRUSNOR SERENUR SETI S— e ﬂ
disclosures to bond holders, arguing that since much of Harvard’s endowment is T i S&P 500 Index *15.73% :
invested in private equity, there is the possibility that overstated valuation 7,000 1
estimates are being used in the underwriting of the bonds issued by the 6,000
University. Providing support to the Representative’s argument, Harvard itself
disclosed in its 2022 annual report that the endowment’s strongest performers,
venture capital and private equity, had not been marked (price adjusted) to reflect
general market conditions.
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The discrepancies in valuation between market prices (real time) and internal
estimates becomes a problem when money needs to be raised but there are too
few bidders. This liquidity dilemma has created a loophole for secondary firms, allowing them to buy companies from private equity at a discount, to then
immediately mark the assets back up to the higher NAV, creating a large one-time return.
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A cautionary shift in sentiment towards private equity may be underway. “Funds are getting older, and the holds are getting longer,” said Finbarr
O’Connor, Treo’s CIO. A slowdown in mergers and acquisitions since 2022 has reduced private equity investor returns (WSJ). State Steet’s private equity
index reported a 7.1% return in 2024 (Financial Times), compared to 25.0% for the S&P 500 index. This marks the first time since 2000 that private
markets trailed this US large-cap equity index during one, three, five, and 10-year periods (Financial Times). Private equity managers have been adversely
impacted over the past five years as the benefits of leverage and price multiple expansion have evaporated. As interest rates skyrocketed in 2022, rising
borrowing costs and collapsing valuations closed the exit doors, thus making it difficult to return capital to investors. Price discovery is finally at work in
narrowing the gap between real valuations and NAV, after the long delay brought on by the absence of investor liquidity. This lag of information may have
adversely impacted investment decisions for institutions reliant on the internal pricing estimates of their private investments.

BCA,

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as personalized
investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or any of its advisory clients
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City of Sanibel Municipal Police Officers’ Retirement System
BCA Market Perspective ©
Private Equity Has a NAV Valuation Confidence Problem
July 2025

Private investments do not undergo the same scrutiny as publicly traded stocks and bonds. Following the 1929 stock market crash and depression, the
Securities Act of 1933 known as the “Truth in Securities” Act was instituted to regulate the offer and sale of securities. The intent was to protect investors
by requiring full and fair disclosure of securities for public sale and to prevent fraud and misrepresentation, the foundation of today’s securities law. Soon
after, the Securities Act of 1934 became law aimed at giving the SEC broad powers to regulate exchanges, identify fraud, and impose penalties while
requiring ongoing company disclosures and transparency.

The private equity industry lacks the regulatory oversight needed to protect investors. General partnerships should seek third party valuation services that
provide independent quarterly valuations and move away from internal NAV estimates. Given this lack of regulatory oversight, it is critical to practice
high level due diligence on any private equity product before recommending it be added to an investment portfolio. To mitigate the risk of the illiquid
nature of private investments, plans should consider limiting exposure within their overall portfolio.

Source:

https://www jefferies.com/insights/the-big-picture/mid-year-review-a-record-breaking- 1h-of-2024-for-the-secondary-market;
https://www.ft.com/content/c21a5ca9-6175-498a-bf32-9c91e4366085;
https://www.wsj.com/finance/investing/private-equity-caught-in-crosshairs-of-elise-stefaniks-attack-on-harvard-e5088539;
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Quarterly Market Summary

June 30, 2025
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Quarterly Market Summary June 30, 2025
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Summary
June 30, 2025

For the quarter, the Retirement System earned $1.9 million or +6.6% (+6.5% net), in line with the strategic benchmark (+6.5%) and
ranked in the top 43rd percentile. The best three performers were: Voya Large Cap Growth (+18.6%, top 35th), Fidelity Large Cap
Growth Index (+17.8%, top 49th), and Lazard Global Infrastructure (+9.1%, top 34th).

Fiscal year-to-date, the Retirement System earned $1.6 million or +5.4% (+5.1% net), ahead of the strategic benchmark (+4.6%) and
ranked in the top 47th percentile. The top three performers were: Lazard Global Infrastructure (+14.4%, top 4th), Voya Large Cap
Growth (+14.2%, top 29th), and Fidelity Large Cap Growth Index (+13.6%, top 35th).

For the one-year period, the Retirement System earned $3.2 million or +11.8% (+11.3% net), behind the benchmark of +12.3%, but
ranked in the top 31st percentile. The best three performers were: Lazard Global Infrastructure (+25.9%, top 28th), Cohen & Steers
Global Infrastructure (+17.6%), and Vanguard Mid Cap (+17.5%, top 6th).

For the three-year period, the Fund averaged +11.3% per year (+10.9% net), ahead of the strategic benchmark (+10.5%).

For the five-year period, the Fund averaged +9.1% per year (+8.6% net), ahead of the strategic benchmark (+8.4%).

The Florida Retirement System (FRS) currently assumes a 6.7% actuarial rate of return.

In May, the Board voted to terminate the convertible portfolio managed by SSI and invest the proceeds into the SPDR Convertible

ETF. Additionally, the Euro Pacific Growth Fund (EUPAC) was liquidated and the proceeds were used to purchase the Fidelity
International Index.

l BCA,
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Manager Commentary
June 30, 2025

The Fidelity Large Cap Growth Index product performance achieved the benchmark for the quarter (+17.8% vs. +17.8%, top 49th).
This product continues to closely track the Russell 1000 Growth Index.

Voya’s Large-Cap Growth was ahead of the benchmark for the quarter (+18.6% vs. +17.8%, top 35th). The 10-year results
underperformed the benchmark (+15.3% vs. +17.0%).

Ceredex’s Large-Cap Value performance was ahead for the quarter (+4.3% vs. +3.8%). The 10-year results beat the benchmark.

Vanguard’s Mid-Cap Index product beat the strategic benchmark for the quarter (+8.6% vs. +8.5%) and one-year period (+17.5% vs.
+15.2%), ranking in the top 22nd and 6th percentiles, respectively. It also achieved the benchmark for the three-year and five-year
periods.

The Ceredex Small-Cap Value product was behind the benchmark for the quarter (+2.3% vs. +5.0%) and one-year (+1.2% vs. +5.5%).
It was significantly ahead for the three-year period (+10.3% vs. +7.5%, top 42nd). The five and 10-year results were also ahead of the

benchmark.

The combined three and five-year returns of the two infrastructure managers (Cohen & Steers and Lazard) beat the benchmark.
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Policy Review
June 30, 2025

Yes No
The foreign equity allocation was within the 25% limitation. X O
The total equity allocation was within the 72% limitation. X O
PFIA compliant. X []
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Beginning Market Value
Contributions
Gain/Loss

Ending Market Value

Total Fund (%)

Quarter

29,562,321
583
1,935,999
31,498,903

6.5

Sanibel Municipal Police Officers' Retirement System

Investment Performance - Net

June 30, 2025

29,802,923
133,640
1,562,340
31,498,903

5.1

One Year

28,241,324
22,063
3,235,516
31,498,903

11.3

Three Years

22,966,440
149,329
8,383,134
31,498,903

10.9

Five Years

20,708,938

75,478
10,714,487
31,498,903

8.6



Sanibel Municipal Police Officers' Retirement System
Actual vs. Target Asset Allocation
June 30, 2025

Domestic Equity

Convertibles

International Equity

Infrastructure

REITs

Fixed Income

Cash

0.0%

10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
Target Allocation [l Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 31,498,903 100.0 100.0 0.0
Domestic Equity 12,702,181 40.3 42.0 -1.7
Convertibles 2,701,894 8.6 8.0 0.6
International Equity 2,931,283 9.3 10.0 -0.7
Infrastructure 1,593,072 5.1 5.0 0.1
REITs 1,433,866 4.6 5.0 -0.4
Fixed Income 8,787,774 27.9 30.0 -2.1
Cash 1,348,834 4.3 0.0 4.3

45.0%

50.0%

55.0%



Sanibel Municipal Police Officers' Retirement System
Asset Allocation

June 30, 2025 : 31,498,903.18

SSI Convertibles Securities (SMA)-0.00%
Cohen & Steers Global Infrastructure (MF)-2.51%
Lazard Global Listed Infrastructure Portfolio (MF)-2.55%
Virtus Ceredex Small Cap Value Eq (MF)-4.11%
Money Market (MF)-4.28%
Vanguard Real Estate (ETF)-4.55%

Vanguard Intermediate-Term Bond (ETF)-16.96%

Vanguard Mid-Cap (ETF)-4.76%

—— Virtus Ceredex Large Cap Value Eq | (MF)-15.55%
Voya Large Cap Growth Tr | (CF)-7.90%

Fidelity Large Cap Growth Index (MF)-8.00%

SPDR Bloomberg Convertibles Securities (ETF)-8.58% g

Vanguard High-Yield Corporate Adm (MF)-10.94%

Fidelity International Index (FSPSX)-9.31%

Market Value $ Allocation (%)
B Vanguard Intermediate-Term Bond (ETF) 5,341,023 16.96
Virtus Ceredex Large Cap Value Eq | (MF) 4,897,379 15.55
B Vanguard High-Yield Corporate Adm (MF) 3,446,750 10.94
B Fidelity International Index (FSPSX) 2,931,283 9.31
SPDR Bloomberg Convertibles Securities (ETF) 2,701,742 8.58
B Fidelity Large Cap Growth Index (MF) 2,520,848 8.00
M Voya Large Cap Growth Tr | (CF) 2,488,331 7.90
B Vanguard Mid-Cap (ETF) 1,500,575 4.76
M Vanguard Real Estate (ETF) 1,433,866 4.55
B Money Market (MF) 1,348,834 4.28
M Virtus Ceredex Small Cap Value Eq (MF) 1,295,048 4.1
Lazard Global Listed Infrastructure Portfolio (MF) 804,004 2.55
B Cohen & Steers Global Infrastructure (MF) 789,068 2.51
SSI Convertibles Securities (SMA) 152 0.00
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Assets In Millions

Sanibel Municipal Police Officers' Retirement System
Historical Asset Allocation

June 30, 2025
June 30, 2025 June 30, 2024 June 30, 2023 June 30, 2022 June 30, 2021
$14 $14 $14 $14 $14
$12 $12 $12 $12 $12
$10 $10 $10 $10 $10
$8 , S8 , $8 ., 938 . 8
S S S S
s s s s
£ £ = £
$6 < $6 < $6 < $6 < $6
$4 $4 $4 $4 $4
$2 $2 $2 $2 $2
$0 $0 $0 $0 $0
B Domestic Equity 40.33 B Domestic Equity 42.67 B Domestic Equity 36.60 B Domestic Equity 34.57 B Domestic Equity 35.87
Infrastructure 5.06 Infrastructure 4.68 Infrastructure 4.74 Infrastructure 5.06 Infrastructure 411
B Convertibles 8.58 B Convertibles 8.42 B Convertibles 8.92 B Convertibles 9.12 B Convertibles 10.25
M International Equity  9.31 B International Equity  9.28 B International Equity 13.59 M International Equity 12.89 M International Equity 15.41
REITs 4.55 REITs 4.83 REITs 3.58 REITs 4.24 REITs 4.10
B Fixed Income 27.90 B Fixed Income 26.76 B Fixed Income 30.38 B Fixed Income 33.35 B Fixed Income 29.67
B Cash 4.28 M Cash 3.35 M Cash 2.18 B Cash 0.76 B Cash 0.58



Sanibel Municipal Police Officers' Retirement System

Asset Allocation & Performance - Gross
June 30, 2025

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Total Fund
Strategic Benchmark

Domestic Equity

Fidelity Large Cap Growth Index (MF)

Voya Large Cap Growth Tr | (CF)
Large Cap Growth Benchmark

Virtus Ceredex Large Cap Value Eq | (MF)
Large Cap Value Benchmark

Vanguard Mid-Cap (ETF)
Mid Cap Benchmark

Virtus Ceredex Small Cap Value Eq (MF)
Russell 2000 Value Index

Convertibles

SPDR Bloomberg Convertibles Securities (ETF)

SSI Convertibles Securities (SMA)
ML All Conv Ex.144A All Qual Index

International Equity

Fidelity International Index (FSPSX)
MSCI AC World ex USA index

Infrastructure

Cohen & Steers Global Infrastructure (MF)

Lazard Global Listed Infrastructure Portfolio (MF)
FTSE GLOBAL CORE INFR 50/50 INDEX

31,498,903 6.6 (43) 54 (470 118 (31) 113 27) 9.1 (52) 7.4 (64) 7.1 (69)
6.5 4.6 12.3 10.5 8.4 7.5 7.1
21,362,295
12,702,181
2,520,848 17.8 136 17.2 N/A N/A N/A N/A
2488331 186 (35) 142 (29) 162 (48) 251 (46) 157 (56) 156 (57) 153 (57)
17.8 13.6 17.2 25.8 18.1 17.9 17.0
4,897,379 43 2.9 10.7 13.0 133 9.6 9.5
3.8 3.9 13.7 12.8 13.9 9.6 9.2
1500575 8.6 7.4 175 143 13.1 10.3 10.0
8.5 5.5 15.2 143 13.1 10.0 9.9
1,295,048 2.3 73 12 10.3 13.1 5.5 7.4
5.0 42 55 75 125 4.8 6.7
2,701,894
2,701,742 84 9.8 174 113 9.2 N/A N/A
152 3.8 (65) 3.9 (70) 9.5 (68) 8.1 (68) 7.5 (58) 8.1 (45) 7.9 (46)
7.2 7.8 12.9 10.6 9.8 10.1 9.4
2,931,283
2,931,283 N/ N/A N/A N/A N/A N/A N/A
12.3 9.4 18.4 14.6 10.7 7.1 6.6
1,593,072
780,068 3.5 23 17.6 82 9.8 N/A N/A
804,004 9.1 14.4 25.9 11.8 12.0 N/A N/A
4.6 3.7 18.0 7.6 9.0 7.5 7.7
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
June 30, 2025

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
MarketValue ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

1,433,866 -0.6

Vanguard Real Estate (ETF) 1,433,866 -0.6 -5.8 10.5 3.6 6.6 5.3 6.0
Vanguard Spliced Real Estate Index -0.7 -5.8 10.5 3.7 6.7 5.4 6.1

Fixed Income 8,787,774

Vanguard Intermediate-Term Bond (ETF) 5,341,023 2.0 1.7 74 N/A N/A N/A N/A
Fixed Income Benchmark 1.2 0.8 6.1 2.5 -0.7 1.8 1.8
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 2.0 1.7 7.4 3.3 -0.4 25 2.3

Vanguard High-Yield Corporate Adm (MF) 3,446,750 35 49 9.6 9.3 53 5.2 5.1
ICE BofA U.S. High Yield Index 3.6 4.7 10.2 9.9 6.0 52 5.3

Cash 1,348,834 1.0 3.3 4.6 4.7 28 25 1.9

Money Market (MF) 1,348,834 1.0 3.3 4.6 47 28 25 1.9
ICE BofA 3 Month U.S. T-Bill 1.0 3.3 4.7 4.6 2.8 25 2.0
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Sanibel Municipal Police Officers' Retirement System

Asset Allocation & Performance - Net
June 30, 2025

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Total Fund
Strategic Benchmark

Domestic Equity

Fidelity Large Cap Growth Index (MF)

Voya Large Cap Growth Tr | (CF)
Large Cap Growth Benchmark

Virtus Ceredex Large Cap Value Eq | (MF)
Large Cap Value Benchmark

Vanguard Mid-Cap (ETF)
Mid Cap Benchmark

Virtus Ceredex Small Cap Value Eq (MF)
Russell 2000 Value Index

Convertibles

SPDR Bloomberg Convertibles Securities (ETF)

SSI Convertibles Securities (SMA)
ML All Conv Ex.144A All Qual Index

International Equity

Fidelity International Index (FSPSX)
MSCI AC World ex USA index

Infrastructure

Cohen & Steers Global Infrastructure (MF)

Lazard Global Listed Infrastructure Portfolio (MF)
FTSE GLOBAL CORE INFR 50/50 INDEX

31,498,903 . . . .
6.5 4.6 12.3 105 8.4 7.5 7.1
21,362,295
12,702,181
2,520,848 17.8 (49) 136 (35) 172 (29) N/A N/A N/A N/A
2,488331 185 137 15.6 24.4 15.0 15.0 14.6
17.8 13.6 17.2 25.8 18.1 17.9 17.0
4,897,379 4.1 (56) 22 (78) 96 (84) 119 (68) 122 (83) 8.5 (89) 85 (82)
3.8 3.9 13.7 12.8 13.9 9.6 9.2
1500575 8.6 (22) 74 (7) 174 (6) 143 (16) 130 (51)  10.3 (11) 9.9 (9)
8.5 5.5 15.2 143 13.1 10.0 9.9
1295048 2.1 (84) -8.0 (94) 0.3 (90) 93 (42) 121 (87) 45 (81) 6.3 (67)
5.0 42 55 75 125 4.8 6.7
2,701,894
2,701,742 83 (71) 95 (54) 169 (34) 109 (21) 8.8 (21) N/A N/A
152 2.7 2.5 7.8 7.0 6.6 7.2 6.9
7.2 7.8 12.9 10.6 9.8 10.1 9.4
2,931,283
2,931,283 N/ N/A N/A N/A N/A N/A N/A
12.3 9.4 18.4 14.6 10.7 7.1 6.6
1,593,072
780,068 3.3 (95) 17 (92)  16.6 (85) 7.2 (68) 8.8 (47) N/A N/A
804,004 89 (34) 136 (4) 247 (28) 108 (20) 109 (17) N/A N/A
4.6 3.7 18.0 7.6 9.0 7.5 7.7
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
June 30, 2025

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

REITs 1,433,866 -0.7 -5.9 104 3.5 6.5 LW 5.9

Vanguard Real Estate (ETF) 1,433,866 -0.7 (44) -5.9 (50) 104 (26) 3.5 (58) 6.5 (68) 5.2 (57) 5.9 (47)
Vanguard Spliced Real Estate Index -0.7 -5.8 10.5 3.7 6.7 5.4 6.1

Fixed Income 8,787,774 26 (11)

Vanguard Intermediate-Term Bond (ETF) 5,341,023 2.0 (5) 1.6 (13) 74 (7) N/A N/A N/A N/A
Fixed Income Benchmark 1.2 0.8 6.1 2.5 -0.7 1.8 1.8
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 2.0 1.7 7.4 3.3 -0.4 25 2.3

Vanguard High-Yield Corporate Adm (MF) 3,446,750 3.5 (49) 48 (22) 9.4 (38) 9.1 (50) 5.2 (60) 5.1 (27) 4.9 (25)
ICE BofA U.S. High Yield Index 3.6 4.7 10.2 9.9 6.0 52 53

Cash 1,348,834 1.0 33 4.6 4.7 2.8 2.5 1.9

Money Market (MF) 1,348,834 1.0 33 4.6 4.7 28 25 1.9
ICE BofA 3 Month U.S. T-Bill 1.0 3.3 4.7 4.6 2.8 25 2.0



Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
June 30, 2025

1 Strategic Benchmark: As of Jan '24: 16% R1000G, 16% R1000V, 8% ML Conv All Qual X144A, 5% R mid-cap, 5% R small-cap, 10% MSCI ACWI, 5% Wilshire REIT, 5% FTSE Global
Infrastructure 50/50, 30% BC Agg; As of Oct '19: 10% R1000G, 10% R1000V, 10% ML Conv All Qual X144A, 8% R mid-cap, 7% R small-cap, 15% MSCI ACWI, 5% Wilshire REIT, 5% FTSE Global
Infrastructure 50/50, 30% BC Agg; Eff 8/2019 10% R1000G, 10% R1000V, 10% ML Conv All Qual X144A, 8% R mid-cap, 7% R small-cap, 15% MSCI EAFE, 5% Wilshire REIT, 5% FTSE Global
Infrastructure 50/50, 30% BC Agg. Eff 10/2013 10% R1000G, 10% R1000V, 10% ML Conv All Qual X144A, 8% R mid-cap, 7% R small-cap, 15% MSCI EAFE, 5% Wilshire REIT, 5% Alerian MLP,
30% BC Agg. Eff 5/1/2011 11.5% R1000G, 11.5% R1000V, 10% ML Conv all qual X144, 8% R mid-cap, 7% R small-cap, 15% MSCI EAFE, 5% Wilshire REIT, 32% BC Agg. Eff 10/1/2009 30%
R1000 index, 8% R mid-cap index, 7% R2000 index, 15% MSCI EAFE, 5% Wilshire REIT, 35% Barclays Agg. Eff 6/1/2004 50% R3000, 10% MSCI EAFE, 15% Wilshire REIT, and 25% LIAB; eff
12/02 45% S&P500, 5% EAFE, 50% LBAB. Eff 12/1987 45% S&P500, 5% EAFE, 50% LIAB.

2 Access to the Wilshire U.S. REIT Index via InvestmentMetric was discontinued. The Wilshire U.S. REIT Index has been replaced by an appropriate alternative: the MSCI U.S. REIT Index in the
Strategic Benchmark.

3 Large Cap Growth Benchmark: As of Oct '09: 100% Russell 1000 Growth; prior was 50% S&P500 + 50% S&P500 Barra Growth.

4 Large Cap Value Benchmark: As of Oct '09: 100% Russell 1000 Value; prior was 50% S&P500 + 50% S&P500 Barra Value.

5 Mid Cap Benchmark: As of Oct '09: 100% Russell Mid Cap; prior was 100% S&P400.

6 Fixed Income Benchmark: As of Oct '09: 100% Barclay's Aggregate Bond index; prior was 100% Lehman Brothers Intermediate Aggregate Bond index.
7 International Benchmark: As of Oct '19: 100% MSCI ACWI; prior Oct '09 was 100% MSCI EAFE.

8 06/30/2025 market value for Vanguard High Yield (Ticker: VWEAX, Cusip: 922031760), Cohen & Steers (Ticker: CSUIX, Cusip: 19248B404), and Vanguard Mid Cap (Ticker: VO,
Cusip: 922908629) includes a July dividend accrual.

9 Any inter-period valuations used to calculate returns for separately managed accounts were provided by the manager.
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Sanibel Municipal Police Officers' Retirement System
Peer Universe Quartile Ranking

June 30, 2025
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Quarter FYTD One Year Three Years Five Years
@® Total Fund 6.6 (43) 5.4 (47) 11.8 (31) 11.3 (27) 9.1 (52)
V Strategic Benchmark 6.5 (47) 4.6 (76) 12.3 (15) 10.5 (46) 8.4 (71)
5th Percentile 8.0 6.9 13.0 12.7 11.1
1st Quartile 71 6.0 12.0 11.3 9.8
Median 6.4 53 111 10.3 9.1
3rd Quartile 5.5 4.6 10.0 9.2 8.3
95th Percentile 3.1 3.0 7.1 6.6 5.8

Parentheses contain percentile rankings.

Calculation based on monthlv data.
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Market Valueln Millions

$36.0

$34.0

$32.0

$30.0

$28.0

$26.0

$24.0

$22.0

$20.0

$18.0

$16.0

Sanibel Municipal Police Officers' Retirement System

Growth of Investments

July 1, 2020 Through June 30, 2025

6/20 9/20 12/20 3/21 6/21 9/21 12/21 3/22 6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25
mmm Total Fund mmm Net Cash Flow
Beginning MV Ending MV Annualized ROR
$20,708,938 $31,498,903 9.1
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Return (%)

33

27

22

Sanibel Municipal Police Officers' Retirement System

Capital Market Line

Period Ending June 30, 2025

-+

7 10 13 16
Risk (Standard Deviation %)

19

22

25

28 30

@ Total Fund

Total Fund
v Strategic Benchmark

Strategic Benchmark
- Russell 1000 Index

Russell 1000 Index
A Russell Midcap Index

Russell Midcap Index
O Russell 2000 Index

Russell 2000 Index

=== \|L All Conv Ex.144A AQ Index
ML All Conv Ex.144A AQ Index

| wmscieare index
MSCI EAFE Index

+ Blmbg. U.S. Aggregate Index Bimbg. U.S. Aggregate Index

Return

9.08

8.40

16.30

13.11

10.04

9.83

11.72

-0.73

Standard

Deviation

11.40

11.92

16.46

18.09

21.58

13.20

15.90

6.32

Beta

0.95

1.00

1.32

1.46

1.62

0.98

1.21

0.39

Alpha

1.01

0.00

5.07

1.16

-2.32

1.68

1.73

-3.90

Return (%)

33

27

22

7 10 13 16
Risk (Standard Deviation %)

19

22

25

28 30

' Total Fund

Total Fund
v Strategic Benchmark

Strategic Benchmark
B Russell 1000 Index

Russell 1000 Index
A Russell Midcap Index

Russell Midcap Index
<) Russell 2000 Index

Russell 2000 Index

=== || All Conv Ex.144A AQ Index
ML All Conv Ex.144A AQ Index

| wmscieare index
MSCI EAFE Index

+ Blmbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index

19

Return

11.30

10.51

19.59

14.33

10.00

10.61

16.57

2.55

Standard

Deviation

11.22

11.97

15.83

18.45

22.22

10.14

15.15

7.20

Beta

0.93

1.00

1.24

1.47

1.64

0.78

Alpha

1.40

0.00

6.07

-0.62

-56.50

2.27

4.60

-2.50



Rate of Return (%)

Sanibel Municipal Police Officers' Retirement System
Fiscal Year Rates of Return
June 30, 2025

36.00

30.00

24.00 2259 180

18.00 18.06

14.66

12.00

6.00

0.00

-6.00

-12.00 =11.26

-18.00 -16.70

-24.00

-30.00

FYTD FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
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Sanibel Municipal Police Officers' Retirement System

Total Fund
June 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 180.00
250 160.00
-
G
o 3
E 500 o PS ® ° o ® [ ) S 140.00
2 ® 009 ® o ee <
75.0 X ) o @ S 12000
5}
100.0
100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 80,00
® Total Fund 20 0 (0%) 2 (10%) 14 (70%) 4 (20%) 6/20 12120 6/21 12121 622 12/22 6/23 12023 624 1224 6/25
Strategic Benchmark 20 0 (0%) 4 (20%) 15 (75%) 1 (5%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.30
25.0 g % ®
H ® £ 870
& 50.0 ® o o () ® 2
c . 8.40
3 o0 ° ®e ° \%
24
750 | @ ... .... 8.10
9.52 9.86 10.20 10.54 10.88 11.22 11.56
Risk (Standard Deviation %)
100.0
9/20 3121 9121 3122 9122 3123 9123 3124 9124 6/25 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 9.08 10.89
@® Total Fund 20 0 (0%) 5 (25%) 15 (75%) 0 (0%) Vv Strategic Benchmark 8.40 11.26
Strategic Benchmark 20 2 (10%) 5 (25%) 4 (20%) 9 (45%) — Median 9.10 9.79
Historical Statistics - 5 Years
Down Up
Return &?’T:t? (r): Alpha Beta Sgg{i%e Market Market
Capture Capture
Total Fund 9.08 11.40 1.01 0.95 0.58 91.75 97.63
Historical Statistics - 3 Years
Down Up
Return Star]dgrd Alpha Beta Shar.pe Market Market
Deviation Ratio Capture Capture
Total Fund 11.30 11.22 1.40 0.93 0.62 89.37 96.82
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Sanibel Municipal Police Officers' Retirement System
Fidelity Large Cap Growth Index (MF)

June 30, 2025

1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 165.00
25.0 .
= . . 150.00
©
o S 141.48
g 00 > 135.00
@ s
& £
75.0 ; 120.00
]
100.0
105.00
9/20 321 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 90.00
® Fidelity Large Cap Growth Index (MF) 3 2(67%)  1(33%) 0 (0%) 0 (0%) 12123 324 6124 924 12124 325 6125
Russell 1000 Growth Index 20 7(35%) 12 (60%) 1 (5%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 18.20
. . __ 1755
25.0 g 16.90 W
x E
& ] g 1625
E 50.0 ® : 15.60
3 .|
]
= 75.0 . . 14.95
) 19.53 19.60 19.67 19.74 19.81 19.88 19.95
Risk (Standard Deviation %)
100.0
9/20 321 9/21 3122 9/22 3123 9/23 3124 9/24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity Large Cap Growth Index (MF) 17.21 19.88
@ Fidelity Large Cap Growth Index (MF) 6 2(33%) 2(33%) 2(33%) 0 (0%) V Russell 1000 Growth Index 17.22 19.89
Russell 1000 Growth Index 20 6 (30%) 10 (50%) 4 (20%) 0 (0%) — Median 15.40 19.66
Historical Statistics - 1 Year
Down Up
Return gteavri]gt? on:\ Alpha Beta Sg:trize Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 17.21 15.59 0.01 1.00 0.81 99.80 99.90
Historical Statistics - 1 Quarter
Down Up
Return gfv?gfi’;?] Alpha Beta Sg:tri;;e Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 17.84 2.94 -0.02 1.00 1.81 N/A 100.04
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Sanibel Municipal Police Officers' Retirement System
Voya Large Cap Growth Tr | (CF)

June 30, 2025
5 Years Rolling Percentile Ranking - 5 Years
0.0 250.00
25.0
x 200.00
B S
c 50.0 . . . . . by
2 o -
2 o0 .. ® .... ® o £ 150.00
75.0 s
[ °® :
o
100.0 100.00
9/20 3/21 9121 3/22 9/22 323 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 50.00
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 0 (0%) 18 (90%) 2 (10%)
Large Cap Growth Benchmark 20 13 (65%) 7 (35%) 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

6/20 12/20 6/21 12/21 6/22 12/22 6/23

12/23

6/24 12/24 6/25

Peer Group Risk/Reward - 5 Years

19.11
__ 1820 v
25.0 &
< 17.29
E . S 16.38
T 500 o0 ® c ®
5 15.47
: ®e o 0o 0450 ® [ ¢ ¢ 14.56
75.0 . . :
. . . 19.00 19.20 19.40 19.60 19.80 20.00 20.20
Risk (Standard Deviation %)
100.0
9/20 3121 9/21 3/22 922 3123 9123 3124 9124 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50 -75 75-95 @ Voya Large Cap Growth Tr | (CF) 15.67 20.04
® Voya Large Cap Growth Tr | (CF) 20 0 (0%) 4 (20%) 13 (65%) 3 (15%) V Large Cap Growth Benchmark 18.15 19.64
Large Cap Growth Benchmark 20 10 (50%) 10 (50%) 0 (0%) 0 (0%) — Median 15.89 19.27
Historical Statistics - 5 Years
Down Up
Return &?’T:t? (r): Alpha Beta Sgg{i%e Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 15.67 19.30 -1.67 0.97 0.72 101.82 95.35
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:tri%e Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 25.08 18.62 -0.54 1.00 1.07 104.38 100.54
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Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Large Cap Value Eq | (MF)

June 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 250.00
25.0
x 200.00
@ o
c 500 ® [ ) o 8
5 ®9 @
5] [=]
o« . £ 150.00
75.0
o O ®e oo
o0 %0 [ XY o
100.0 100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 50.00
® Virtus Ceredex Large Cap Value Eq 1 (MF) 20 0 (0%) 4(20%  3(15% 13 (65%, 6/20 12120 6/21 12121 6122 12/22  6/23 12123 624 12124 6/25
Large Cap Value Benchmark 20 0 (0%) 0 (0%) 19 (95%. 1(5%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 15.30
_ 1445
. 25.0 . § 13.60 v
H 5
K () @ $ 1275
50.0 [ I
5 o ® 11.90 ‘
[
e o 11.05
75.0 o :
® o ® 12.96 13.32 13.68 14.04 14.40 14.76 15.12
® o9 ) LN N ) o0 Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Virtus Ceredex Large Cap Value Eq | (MF) 12.19 14.82
@ Virtus Ceredex Large Cap Value Eq | (MF) 20 0 (0%)  4(20%  5(25% 11(55% V Large Cap Value Benchmark 13.93 13.49
Large Cap Value Benchmark 20 0 (0%) 1(5%) 16 (80%, 3(15%. — Median 14.60 13.41
Historical Statistics - 5 Years
Down Up
Return g;avril:t? on:\ Alpha Beta Sg: tri[())e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 12.19 16.95 -2.07 1.05 0.60 108.81 100.34
Historical Statistics - 3 Years
Down Up
Return g;av?gsg?] Alpha Beta Slggtri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 11.94 17.24 -1.57 1.08 0.48 109.70 103.97
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Sanibel Municipal Police Officers' Retirement System
Vanguard Mid-Cap (ETF)
June 30, 2025

5 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

°0 . ° 250.00
25.0 ® [ X N Y )
x ® 200.00
©
o ) @ S
50.0 = 184.29
e
@ o
o« < 150.00
75.0 S
°
[}
100.0 100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 50.00
® Vanguard Mid-Cap (ETF) 20 12 (60%) 7 (35%) 1 (5%) 0 (0%) 6/20 12120 6/21 12121 6122 12/22 6/23 12123 624 12124  6/25
Mid Cap Benchmark 20 9 (45%) 11 (55%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 . . 13.16
. ® . ® L [ ] 13.12
25.0 g v
. < 13.08
s oo 5
< o 2 13.04
g 500 . I
E 13.00 (]
[
= o 12.96
75.0
) ® [ ] () o0 o 14.80 15.00 15.20 15.40 15.60 15.80 16.00 16.20
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 ® Vanguard Mid-Cap (ETF) 13.01 15.48
® Vanguard Mid-Cap (ETF) 20 8 (40%) 3 (15%) 2 (10%) 7 (35%) V Mid Cap Benchmark 13.11 15.95
Mid Cap Benchmark 20 8 (40%) 2 (10%) 7 (35%) 3 (15%) — Median 13.03 15.15
Historical Statistics - 5 Years
Down Up
Return &?’T:t? (r): Alpha Beta Sgg{i%e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 13.01 17.67 0.20 0.97 0.63 96.68 97.57
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:tri%e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 14.29 17.88 0.37 0.97 0.59 95.70 97.13
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Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Small Cap Value Eq (MF)
June 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 250.00
25.0
> 200.00
5 ®e .
24 o
c 50.0 . by
= Y
@ o
o« o [ ) < 150.00
75.0 o o ® £
. . . 2
100.0 [ ] 100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25  25-50  50-75  75-95 50.00
® Virtus Ceredex Small Cap Value Eq (MF) 20 0(0%) 2(10%,  7(35%, 11(55% 6/20 12120 6/21 12121 6122 12/22  6/23 12123 624 12124 6/25
Russell 2000 Value Index 20 3(15%) 4 (20%,  4(20%) 9 (45%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 15.30
_ 1445
50 | @ o ® [ ] 2 1360
£ o s
3 o 2 1275 74
50.0 I
_% () ® 11.90 ‘
«
75.0 . . . 11.05
() o o 16.20 17.10 18.00 18.90 19.80 20.70 21.60 22.50
o [ ] ® Risk (Standard Deviation %)
100.0 9 @ ¢ O
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25 -50 50-75 75-95 @ Virtus Ceredex Small Cap Value Eq (MF) 12.13 17.34
@ Virtus Ceredex Small Cap Value Eq (MF) 20 3 (15%, 3(15%,  4(20%, 10 (50%, V Russell 2000 Value Index 12.47 20.82
Russell 2000 Value Index 20 1(5%) 4 (20%), 4(20%, 11 (55%, — Median 14.53 20.80
Historical Statistics - 5 Years
Down Up
Return gteavri'gg (;?] Alpha Beta ng:ige Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 12.13 19.30 147 0.84 0.55 84.89 88.23
Historical Statistics - 3 Years
Down Up
Return g?vri]gt?;ﬂ Alpha Beta SFI'{lgtrige Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 9.33 20.47 2.56 0.87 0.32 86.83 93.42
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5 Years Rolling Percentile Ranking - 5 Years
0.0

Sanibel Municipal Police Officers' Retirement System
SPDR Bloomberg Convertibles Securities (ETF)
June 30, 2025

Growth of a Dollar

180.00
25.0 . 160.00
-
&
o 8
E 50.0 & 140.00
H k3
e £
75.0 ; 120.00
(S
100.0
100.00
9/20 3/21 9/21 3/22 9/22 3/23 9/23 3/24 9/24 6/25
Periods 5-25 25-50 50-75 75-95 80.00
® SPDR Bloomberg Convertibles Securities (ETF) 5 5 (100 0 (0%) 0 (0%) 0 (0%) 6/20 12/20 6/21
ML All Conv Ex.144A All Qual Index 20 11(55% 9(45% 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

12/21

6/22

12/22

6/23

12/23

6/24

12/24

6/25

Peer Group Risk/Reward - 5 Years

10.50
9.80 \V4
25.0 ) o o ® 4 g 9.10
K4 P .
z o < o
o . . . % 840
50.0 o
g 7.70
[
x o0 [ ) 7.00
75.0 .
12.42 12.88 13.34 13.80 14.26 14.72 15.18 15.64
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Bloomberg Convertibles Securities (ETF) 8.78 15.09
@ SPDR Bloomberg Convertibles Securities (ETF) 13 4(31% 5(38% 3(23% 1(8%) V ML All Conv Ex.144A All Qual Index 9.83 13.53
ML All Conv Ex.144A All Qual Index 20 9(45% 11(55% 0(0%) 0 (0%) — Median 7.85 13.22
Historical Statistics - 5 Years
Down Up
Return g:-)avril:t? (:?1 Alpha Beta Slgstri?)e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 8.78 14.30 -1.50 1.07 0.47 112.57 103.60
Historical Statistics - 3 Years
Down Up
Return g;av?g?g?] Alpha Beta Sgeaatri%e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 10.85 11.47 -0.84 1.1 0.57 118.39 110.66
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Sanibel Municipal Police Officers' Retirement System
SSI Convertibles Securities (SMA)
June 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 - = = = = = = A 160.00
25.0 o ()
= o .......... .. 00 140.00
L (=}
T 500 o =
E o 5
x < 120.00
75.0 S
°
[}
100.0 100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 80.00
® SSI Convertibles Securities (SMA) 20 2(10%) 17 (85%) 1 (5%) 0 (0%) 6/20 12120 6/21 12121 6122 12/22  6/23 12123 624 12124 6/25
ML All Conv Ex.144A All Qual Index 20 20 (100% 0 (0%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 — 11.05
. . . () o0 __ 1020 v
x0 |@ o ® Y € o35
e 2 850
E 50.0 o -
7.65
o)
e 250 ® o 6.80
) o ® 00 P 10.22 10.95 11.68 12.41 13.14 13.87 14.60 15.33
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ SSI Convertibles Securities (SMA) 7.55 14.12
@ SSI Convertibles Securities (SMA) 20 9(45%)  3(15%)  2(10%) 6 (30%) Vv ML All Conv Ex.144A All Qual Index 9.83 13.53
ML All Conv Ex.144A All Qual Index 20 13 (65%) 5 (25%) 2 (10%) 0 (0%) — Median 8.1 11.16
Historical Statistics - 5 Years
Down Up
Return g:,?:g (T] Alpha Beta Sg:tri%e Market Market
Capture Capture
SSI Convertibles Securities (SMA) 7.55 13.74 -2.26 1.02 0.40 111.76 97.96
Historical Statistics - 3 Years
Down Up
Return g;avri'gt?gg Alpha Beta Sg:tri%e Market Market
Capture Capture
SSI Convertibles Securities (SMA) 8.08 10.39 -2.14 0.99 0.37 112.45 94.84
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5 Years Rolling Percentile Ranking - 5 Years
0.0

Sanibel Municipal Police Officers' Retirement System
Cohen & Steers Global Infrastructure (MF)
June 30, 2025

Growth of a Dollar

180.00
250 () 160.00
£ o
< 8
g 00 o ® & 14000
H ]
e £
75.0 ; 120.00
(S
100.0
100.00
9/20 3/21 9/21 9/22 3/23 9/23 3/24 9/24 6/25
Periods 5-25 25-50 50-75 75-95 80.00
® Cohen & Steers Global Infrastructure (MF) 4 0 (0%) 3 (75% 1(25% 0 (0%) 6/20 12/20 6/21 1
FTSE Global Core Infrastructure 50/50 Index 20 11 (55% 9 (45% 0 (0%) 0 (0%)

2/21 6/22

12/22

6/23

12/23

6/24

12/24 6/25

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.20

~ 9.00
25.0 o ® [ N ) ® ® g v
£ [ o P £ 880 ®
x . 7}
£ 50.0 © gg0
2
e 250 o 8.40
) 11.97 12.18 12.39 12.60 12.81 13.02 13.23
Risk (Standard Deviation %)
100.0
9120 321 921 922 3123 2123 3124 /24 6/25 Standard
Return Deviation
Periods 5-25 25 -50 50-75 75 -95 @ Cohen & Steers Global Infrastructure (MF) 8.76 12.73
® Cohen & Steers Global Infrastructure (MF) 12 6(50% 5(42%  1(8%)  0(0%) Vv FTSE Global Core Infrastructure 50/50 Index 9.02 12.20
FTSE Global Core Infrastructure 50/50 Index 20 7 (35% 10 (50% 3 (15% 0 (0%) — Median 8.61 13.01
Historical Statistics - 5 Years
Down Up
Return g:eavri]:t? (r)g Alpha Beta S}g:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 8.76 13.96 -0.14 0.99 0.48 102.30 100.49
Historical Statistics - 3 Years
Down Up
Return g:eavri]gt?c:g Alpha Beta Sg:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 7.20 14.84 -0.42 1.02 0.24 104.07 101.59
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Sanibel Municipal Police Officers' Retirement System
Lazard Global Listed Infrastructure Portfolio (MF)
June 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar

'—. ‘\ 200.00
25.0
-
G
8 150.00
T 500 =
3 Y
H ]
e £
75.0 -
2
¢ 100.00
100.0
9/20 3/21 9/21 3/22 9/22 3/23 9/23 3/24 9/24 6/25
Periods 5-256 25-50 50-75 75-95 50.00
® Lazard Global Listed Infrastructure Portfolio (MF) 4 4.(100° 0 (0%) 0 (0%) 0 (0%) 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25
FTSE Global Core Infrastructure 50/50 Index 20 11 (55% 9(45% 0(0%) 0 (0%)

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

Py .—.—.—.—.—0—.— 14.00
~ 12.00
25.0 . 2 ‘
x £ 1000
« % AV
£ 50.0 © gqo v
®
= 250 6.00
) 10.56 11.04 11.52 12.00 12.48 12.96 13.44
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Lazard Global Listed Infrastructure Portfolio (MF) 11.96 11.11
® Lazard Global Listed Infrastructure Portfolio (MF) 12 12(1000  0(0%) 0(0%) 0 (0%) Vv FTSE Global Core Infrastructure 50/50 Index 9.02 12.20
FTSE Global Core Infrastructure 50/50 Index 20 7(35% 10(50% 3 (15% 0 (0%) — Median 8.61 13.01
Historical Statistics - 5 Years
Down Up
Return gt;l?gg (;?] Alpha Beta Sg:tri%e Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 11.96 12.08 4.73 0.77 0.77 65.31 88.44
Historical Statistics - 3 Years
Down Up
Return g:,?gt?(;ﬂ Alpha Beta S,Qg{i%e Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 11.85 12.84 5.45 0.81 0.59 72.38 95.98

30 |



Sanibel Municipal Police Officers' Retirement System

Vanguard Real Estate (ETF)
June 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0
x ) 150.00
© . . °
o . S
g - o o ® [ ] ® a 136.98
3 L g N L ® o 5 :
x o o o < 125.00
75.0 S
°
[}
100.0 100.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 75.00
® Vanguard Real Estate (ETF) 20 0 (0%) 5 (25%) 15 (75%) 0 (0%) 6/20 12120 6/21 12121 6122 12/22 6/23 12123 624 12124  6/25
Wilshire U.S. REIT Index 0 0 0 0 0
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 7.50
25.0 g’
£ o £ 690
& 50.0 ® o o o E
f=4 .
3 [ ] o P o PS 6.60 PS
g o ®e O LIPS
75.0 [ N ) o 6.30
[ ) 17.60 17.70 17.80 17.90 18.00 18.10 18.20
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Real Estate (ETF) 6.50 18.12
® Vanguard Real Estate (ETF) 20 0 (0%) 5 (25%) 14 (70%) 1 (5%) V Wilshire U.S. REIT Index N/A N/A
Wilshire U.S. REIT Index 0 0 0 0 0 — Median 7.14 17.76
Historical Statistics - 5 Years
Down Up
Return &?’T:t? (r): Alpha Beta Sgg{i%e Market Market
Capture Capture
Vanguard Real Estate (ETF) 6.50 19.22 N/A N/A 0.28 N/A N/A
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:tri%e Market Market
Capture Capture
Vanguard Real Estate (ETF) 3.50 20.06 N/A N/A 0.05 N/A N/A
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0
x 112.00
° ¢
€ 500 o [ ) z
= Y
c ® ( W £ 10400
75.0
©%0e,° o :
100.0 @ 96.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 88.00
® Fixed Income 20 0 (0%) 5 (25%) 3 (15%) 12 (60%) 6/20 12120 6/21 12121 622 12/22 6/23 12023 624 1224 6/25
Fixed Income Benchmark 20 0 (0%) 2 (10%) 5 (25%) 13 (65%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 4.00
25.0 ® o £ 200
K4 c
: 00?00 <
[+ 4 o
g 500 () ) e 000
5 ® v
24
750 -2.00
o ® o o ® o 3.36 3.84 432 4.80 5.28 5.76 6.24 6.72 7.20
Risk (Standard Deviation %)
1000 L@ ®
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @® Fixed Income 2.91 4.23
® Fixed Income 20 1 (5%) 8 (40%) 3 (15%) 8 (40%) V Fixed Income Benchmark -0.73 6.50
Fixed Income Benchmark 20 0 (0%) 4 (20%) 3 (15%) 13 (65%) — Median 1.85 5.82
Historical Statistics - 5 Years
Down Up
Return &?’T:t? (r): Alpha Beta Sgg{i%e Market Market
Capture Capture
Fixed Income 291 3.95 3.30 0.58 0.06 36.66 74.42
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:tri%e Market Market
Capture Capture
Fixed Income 5.76 4.58 4.10 0.61 0.27 39.75 79.13
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1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ‘ 114.00
25.0 . .
x 108.00
©
< 8
£ 50.0 o () =
5 s 102.00
24 < .
75.0 ® S
4
]
100.0 96.00
9/20 321 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 90.00
® Vanguard Intermediate-Term Bond (ETF) 6 2 (33% 2 (33% 2 (33% 0 (0%) 323 6/23 9123 12123 324 6124 9124 12124 325 6/25
Vanguard Splc Bimbg. US5-10YGV/Cr FIAdj 20 6(30% 7(35% 3(15% 4 (20%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 .T 8.16
. __ 768
. 25.0 EZ, 720 W
K ® [ ) g em
50.0 x
.% ® 6.24
[
= 75.0 . 576
) 5.80 6.00 6.20 6.40 6.60 6.80
‘ . Risk (Standard Deviation %)
100.0
9/20 321 9/21 3122 9/22 3123 9/23 3124 9/24 6/25 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75 -95 @ Vanguard Intermediate-Term Bond (ETF) 7.39 6.62
@ Vanguard Intermediate-Term Bond (ETF) 9 3(33% 2(22% 2(22% 2 (2% V Vanguard Spic Bimbg. US5-10YGv/Cr FI Adj 7.41 6.59
Vanguard Splc Bimbg. US5-10YGV/Cr FIAdj 20 7(35% 3(15% 5(25% 5(25% —_ Median 6.05 5.95
Historical Statistics - 1 Year
Down Up
Return gt:vri]:t? ;?l Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 7.39 5.27 -0.09 1.01 0.52 100.80 100.19
Historical Statistics - 1 Quarter
Down Up
Return g;avri'gg‘;g Alpha Beta Sggtri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 2.05 0.85 0.04 0.95 0.39 88.92 98.55
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 150.00
25.0 . . . .
£ C X J ® o0 135.00
g ® o g
c 500 () o0 =
3 ® o ¢
& o < 120.00
75.0 S
°
[}
100.0 105.00
9/20 3121 9/21 3122 9/22 3123 9/23 3124 9/24 6/25
Periods 5-25 25-50 50-75 75-95 90.00
® Vanguard High-Yield Corporate Adm (MF) 20 4(20%, 10 (50%,  6(30%, 0 (0%) 6/20 12120 6/21 12121 6122 12/22  6/23 12123 624 12124 6/25
ICE BofA U.S. High Yield Index 20 7(35% 13 (65% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.30
o __ 600 V
25.0 ® o € 5720
5 e _©O ® O 3
g o ® () P S 540
. 4
E ® ® 5.10 .
[
& o
75.0 o 4.80
6.60 6.80 7.00 7.20 7.40 7.60
Risk (Standard Deviation %)
100.0
9120 321 921 3122 922 3123 2123 3124 /24 6/25 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard High-Yield Corporate Adm (MF) 5.18 6.77
® Vanguard High-Yield Corporate Adm (MF) 20 2(10% 14 (70%  4(20%, 0 (0%) V ICE BofA U.S. High Yield Index 6.01 741
ICE BofA U.S. High Yield Index 20 5 (25% 15 (75%, 0 (0%) 0 (0%) — Median 5.38 7.19
Historical Statistics - 5 Years
Down Up
Return gt;l?:fi’ (;?] Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 5.18 6.94 -0.46 0.94 0.37 94.86 90.90
Historical Statistics - 3 Years
Down Up
Return gt;?gt?(;?‘ Alpha Beta Sg:{iﬂe Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 9.12 6.65 -0.47 0.98 0.67 97.89 94.64
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent ownership in a pool of securities.
-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move together positively, while a measure of -1
means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience above-average growth rates in the future. Growth
portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth, value, core).
-MID CAP- Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private market for
investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current returns from 26 open-end commingled funds pursuing core strategy. This index is capitalization
weighted, time weighted and gross of fees.

-NET- Investment return accounts only for manager fees.

-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scrutinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained by the market. An R2 of 40 means that 40%

of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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Glossary
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.
-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).
-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).
-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.
Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

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

3. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.
4. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

5. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

6. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

7. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

8. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

9. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.
10. BCA has not reviewed the risks of individual security holdings.

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

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

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

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

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

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

17. Private investments may include performance fees in addition to a management fee. For the purpose of BCA's calculations, net returns take in consideration both performance and management fees,
but gross returns include management fees only.

18. For a free copy of Part Il (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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Fidelity Large Cap Growth

Morningstar Rating™

Morningstar

Analyst-Driven %

Standard Index

Category Index

Morningstar Cat

Medalist Rating™ 100.00 Hokkokok S&P 500 TR USD Russell 1000 Growth TR~ US Fund Large Growth
Idx Acm _UV <3 Silver Data Coverage% 1,033 US Fund USD
06-30-2025 100.00 Large Growth
Performance 06-30-2025 o H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4thQtr  Total % 60k == Fidelity Large Cap Growth ldx
2023 1441 1278 -313 1423 4277 - 40k 46,51
2024 1139 834 315 706 3326 - mww%%z Average
2025 996 1783 — — 610 “20k m&:%a Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 34,556
Load-adjMthly 1717 25.74 1812 — 1836 10k
Std 06-30-2025 1717 — 1812 — 1836
Total Return 1747 2574 1812 — 1836 bl i
+/- Std Index 2.00 6.03 148 — — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25 Investment Style
1 o s e 28 1 BV B e Y = M o = L
% Rank Cat 2 9 - — | = | 9 | 9 | 9 | 9 | 9 |00 | 9% | 100 | 100 | 100
No.in Cat 1084 1033 954 - — | =] 1042 1339 | 1298 | 1751 | 2377 | 2964 | 2082 | 29.50 | 3947 | 4156 NAV/Price
Unsubsidized — — — | 3012 | -1.64 | 3637 | 3843 | 27.58 |-2917 | 42.77 | 3326 | 6.10 Total Return %
7-day Vield o subsidieed —| = =] 829 275| 488 | 2003 | 113 |-1106 | 1648 | 824 | -0.10 +I- Standard Index
ol - - EEEmEEEEEEEE e
‘erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, - - — | -009 | -012 | -002 | -006 | -002 | -0.03 | 009 | -0.09| 001 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year —_ _ _ 33 45 17 33 17 47 3 29 _ 9% Rank Cat
(it applicable) Morningstar metrics. — | = | = 1363 | 1405 | 1360 | 1289 | 1237 | 1235 | 1200 | 1088 | 1123 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 05-31-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 392 Total .msofm 0 Total Fixed-Income,
o Cash 0.18 0.18 0.00 : '
their original cost. 04-2025 9% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 99.68 99.68 0.00 :
) Non-US Stock 014 014 0.00 @ Microsoft Oo_‘u 11.34
quoted herein. For performance data current to the most recent on 0CKS - - - NVIDIA G 1049
month-end, please call 800-544-8544 or visit Bonds 000 000 000 @ orp :
www.institutional.fidelity.com. Other/Not Clsfd 0.00 0.00 000 & Apple Inc 9.79
Fees and Expenses Total 10000 10000 000 @ psme___.ows __a_ _— M%
@ eta Platforms Inc Class .
Sales Charges Equity Style Portfolio Statistics  Port  Rel  Rel
Front-End Load % NA L sed oo ) Avg Index Cat @ Broadcom Inc 3.78
Deferred Load % NA . g PIE xw:.o ™ 329 123 095 o Alphabet Inc Class A 338
® P/C Ratio TTM 247 131 097 @ Tesla Inc 336
Fund Expenses = P/BRatio TTM 115 234 118 ® Alphabet Inc Class C 281
Management Fees % 0.04 < %Mm_?@ Mkt Cap 684899 1.81 1.14 ® Visa Inc Class A 220
12b1 Expense % NA B
Gross mm m__mmﬁ.xmzo % 0.04 ® 974473 - Hli Llly and Co 206
0SSP : T Fedhcomesyle ® 520813 Netflixinc 180
plsandRensmErofis b o ><M E Duration T @ 992587 Mastercard Inc Class A 167
3Yr 5Yr 10Yr & -
1033funds 954 funds 754 funds Avg Wtd Coupon - ® 239,634 Costeo Wholesale Corp 1.61
Morningstar Rating™ o Sk _ £ AvgWid Price - ® 963,477 The Home Depot Inc 1.02
Morn _ ngstar Risk Avg ?m - g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg High — p— — - % Cyclical 23.0 0.82
3Yr 5Yr 10Yr >M>_ ety Breakdon = o Ie B Basic Materials 0.6 0.35
Standard Deviation 1863  19.63 Y _ 3 Consumer Cyclical 15.0 142
Mean 2574 1812 - A _ B2 Financial Services 6.9 0.51
Sharpe Ratio 1.08 0.80 - BB [ Real Estate 05 025
MPT Statistics Standard Index Best Fit Index BB Ry 664 121
Russell 1000 Growth ~ B — [ Communication Services 135 1.38
TRUSD  Bglow B — Y Energy 04 0.14
Alpha 376 002 ng — [ Industrials 36 046
Beta 112 1.00 [E Technology 489 142
R-Squared 89.80 100.00  Regional Exposure Stocks % Rel Std Index
- Americas 1000 = Defensive 10.6 0.61
S._,\_o.:% Yield . T £ o.o o.oo = Consumer Defensive 36 0.65
Potential Cap Gains Exp 27.40%  Greater urope : " EY Healthcare 67 072
Greater Asia 0.0 0.00 o ' '
K3 Utilities 03 012
Operations
Family: Fidelity Investments Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: FSPGX Incept: 06-07-2016
Tenure: 9.1 Years ISIN: US31635V7293 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $37.262.15 mil

©2025 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

) 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

e. Investment research is produced an

z_oa_:mws (3) may not be copied or redistributed

aries of zE;éEE Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: 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.
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Morningstar Rating™ StandardIndex  Category Index Morningstar Category™
<°<m _lm HQQ Gm 3 QHO_E.H_J .—.:._M.n Acmcv * kK S& mp;P 500 TR Russell 1000 Large Growth
1033 _um:,um Growth usD Growth TR USD
Portfolio _Sm—_wcolmv mwmx Growth of $10,000
Kristy Finnegan Since 08-01-2019,Leigh Todd Since 12-31- 60k mmm \oya Large Cap Growth Trust
2022 40k 45,866
— Category Average
Rating and Risk ok 37292
Time #of Funds  Morningstar  Morningstar ~ Morningstar Standard Index
Period in Cat RtnvsCat  Risk vs Cat Rating ™ e 10k 41,358
3Yr 1033 Avg Avg 3%
5Yr 954 Avg Avg 3k
0V 754 Avg Avg O R B B e e s Il R ART o
Net Performance 06-30-2025 EEEEEE=E=E=EHE S iy
1stQr - 2ndQtr 3rdQtr 4thQtr Total 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 06-25 History
201 062 1180 095 684 1984 450 | 434 407 | 2962 | 151 | 3275 | 3136 | 1984 |-3029 | 3802 | 3479 | 541 Total Return %
2022 889 2226 257 100 3029 4o 406 | 789 | 779 | 287 | 127 | 1296 | -886 |-1248 | 1174 | 977 | -080 +1- Standard Index
MNWM ﬁww AMWW “ﬁm Awm_ww WMWM 059 | 068 | -301 | -059 | 000 | -3.64 | -714 | -7.75| 116 | -4.65 | 144 | -0.69 +/- Category Index
' ’ ' ’ ’ 14 28 44 37 43 45 57 64 54 50 20 — Total Rtn % Rank Cat
2025 1101 1844 - - M :
1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 | 1237 | 1235 | 1200 | 1088 | 1123 No. of Funds in Cat
Trailing Net Total ~ +/- Std Index % Rank Cat Growth of — — — — — — — — — — — | 71.00 Std Dev of Accounts
o xmam.;% 178 - Mw%%w - = = = = =] =] = em| 25| 32| 2 Product Assets $mil
M ,_x 0 “me wwm Mw ﬂwmw Portfolio Analysis 06-30-2025
3Yr 2450 479 45 19299  Composition % Net%  Llong%  Short%  ShareChg  Share Holdings: Net Assets %
5y 15.05 159 53 20155 Cash 083 0.83 0.00 since Amount mw._aos_ Stocks, o,qos_ Fixed-Income,
0vr 1453 089 5% 38830 US Stocks 9917 9917 0.00 03-2025 41% Turnover Ratio
©) 251,256 NVIDIA Corp 13.38
15Yr 15.92 1.06 39 91746  Non-US Stocks 0.00 0.00 0.00 ® 78145 Microsoft Corp 1310
Incept 8.74 -240 - 10000  Bonds 0.00 0.00 0.00 o jmwﬂ Apple Inc m.om
Other/Not Clsfd 0.00 0.00 0.00 ' ’
Risk and Return Profile 3 Yr S) 82,226 Amazon.com Inc 6.08
MPT Statistics Standard Index Best Fit Index Total 10000 100.00 0.0 S) 21,550 Meta Platforms Inc Class A 536
Russell 1000 GoW R Equity Style Market Cap Rl @ 56,749 Broadcom Inc 527
Alpha 292 -1.03 . g Giant 668 o 25274 Visa Inc Class A 3.02
Beta 11 1.00 ° large N3 o 6,307 Netflix Inc 285 o
R-Squared 85.93 97.65 £ Medium "5 o 9,897 EliLilly and Co 260
Standard Deviation 1891 £ Smal 04 o 42,623 Alphabet Inc Class A 253
Mean aa50 o wwwm Micro w5 5417 ServiceNow Inc 188
Sharpe Ratio 101 Geo Avg Cap($mil) 7520621 g 16313 TeslaInc 175
12-Month Yield —  Value Grades %  Growth Grades % © 8,182 CrowdStrike Holdings Inc Class A 140
Price/Earnings 3807 Projected Erngs 1111 @ 17872 Qracle Corp 132
Price/Book 1136 Book Value 1442 © 653 Booking Holdings Inc 121
vjom\wm_mw 613 Sales 1225 Sector Weightings Stocks % Rel Std Index
ﬂ_n.m\o%:. Flow 28.00  Cash Flow . 2216 % Cyclical 195 0.70
Dividend Yield 0.58  Trailing Earnings ~ 21.03 B Basic Materials 19 069
Fixed-Income Style B Consumer Cyclical 1.2 107
_ Avg Eff Duration _ B3 Financial Services 6.5 047
B ><© Eff —/\_mﬁc_‘_z _ B Real Estate 0.7 0.33
& Avg Wtd Coupon —  w Sensitive 701 1.28
g Avg Wtd Price — I Communication Services 14.0 143
Ud Mod  Ext E Energy 0.5 0.18
Fe] Industrials 51 0.65
e e et D Teonlogy 503 41
Less than $250,000 - —  — Defensive 10.4 0.60
$250,000 - $1 million — — & Consumer Defensive 26 047
- — 3 Healthcare 78 0.84
More than $10 million — — K2 Utilities 0.0 0.00
Operations
Product Focus: Institutional Address: 200 Park Ave 15th Floor Date of Inception: 1998-06-30
Investment Minimum( $mil): 5 Phone: (212) 309-8200 GIPS Compliance Date: —
% Portfolios Customized: - Web Address:  www.investments.voya.com No. of Accounts: 0
% Portfolio Tax-Managed: - Total Asset - Share Class: $296.38 mil

©2025 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
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
Virtus Gm—..mnmx La rge Gm_u Medalist Rating™ 10,00 *k $&P 500 TR USD Russell 1000 Value TR US Fund Large Value
<N_=Q m& u _.n< w& Acm UV Neutral Data Coverage% 1 088 US Fund usD

06-30-2025 100.00 Large Value
Performance 06-30-2025 b H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Large-Cap
2023 120 403 336 1312 1509 oo 10k W\M_W‘Mﬁmgc_z R6
2024 716 238 747 139 1087 y
PV e 4 — Cat A
2025 040 A1 - - 369 L Y oo AR v S
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 990 1220 1247 876 839 10k 41358
Std 06-30-2025 9.90 — 1247 876 839
Total Return 990 1220 1247 876 839 . K
+/- Std Index 527 <151 417 -489 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25
+/- Cat Index 381 -056 -146 -043 — Investment Style
ol S A% 8 - 9|09 | |FD | ME (MO |00 (OO MR |9 (M0 | e
oRank La 96 98 9 99 9 97 98 97 98 97 98 9%
No. in Cat 1140 1088 1023 821 1697 | 1466 | 1660 | 1641 | 1139 | 1396 | 1361 | 1296 | 999 | 1147 | 1010 | 1026 NAV/Price
i - 11.21 | -440 | 15.77 | 1653 |-1022 | 31.33 | 4.03 | 25.85 |-13.85 | 15.09 | 10.87 | 3.69 Total Return %
Subsidized - Unsubsided o gg | 579 | 381 | -530 | 583 | 016 |-1437 | 286 | 426 |-1120 | 1415 | 251 +1-Standard Ind
7-day Yield 07-29-25 0.00 - T S i T Mt N N e R B otandard index
30-day SEC Yield - — Performance Quartile
y E=EEE=EEREE=ESEE S E e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 224 058 | 157 | 287 | 195 | 479 | 123 | 069 | -631| 363 | -350 | -231 +/- Category Index
Q.m:._\mu.\ss a _\_\m\.m.\:mq average of the three-, five-, and 10-year —_ 61 34 45 72 6 38 53 9% 25 83 _ 9% Rank Cat
(it applicable) Morningstar metrics. — | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1229 | 1217 | 1170 | 1159 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 06-30-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 50 Total m.aga 0 Total Fixed-Income,
their original cost. Cash 318 318 0.0 05-2025 112% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 92.60 9260 0.00 ® 63,795 JPMorgan Chase & Co 314
quoted herein. For performance data current to the most recent Non-US Stocks 362 3.62 0.00 wwm_oww Bank of America C m. 58
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 000 ® \E_jw mm:x 0 " MM:S H.oS_ m.hm
, ockwell Automation Inc )
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 @ 8BS Eoon Lo 2%
Sales Charges Total 10000 10000 000 ¥ 048 bxon Mobil Gorp :
@ 150,964  Starbucks Corp 235
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel =
Deferred Load % NA e oo o . Avg Index  Cat @ 793823 KeyCorp 234
. ¢ P/ERatio TTM 25 084 119 @ 218437 Equity Lifestyle Properties Inc 228
Fund Expenses ® PICRatio TTM 135072 116 g 67866 Danaher Corp 221
Management Fees % 0.69 £ PB wm:o_/\a_m_/\_ Nﬁw.w oww AP 37499 Aon PLC Class A 2.27
1201 Expense % NA g geofvaMiaCep 79486 021 0% & 439987 Ameren Corp 227
Gross Expense Ratio % 0.88 ® 390120 PPL Corp 294
Risk and Return Profile ixed-Income Style A Eff Mt ~ ® 61,586 Capital One Financial Corp 299
3V SYe o 10V s we e g "y ® 35,710 The Home Depot Inc 222
1,088 funds 1,023 funds 821 funds g Avg Eff Duration T e %319 Microsoft Cor 999
Morningstar Rating™ ko 2k 2k o o oupon ~ ® 84731 Johnson & Johnson 219
Morningstar Risk +Avg  +Avg  +Avg & Avg Wtd Price - ' .
Morningstar Return Avg -Avg -Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 38.2 137
Standard Deviation 1746 1706 1681  ppa _ [ Basic Materials 38 221
Mean 1220 1247 876 AA A o.o:w:_.:ﬁ O<o.__om_ 121 115
Sharpe Ratio 047 0.60 046 A _ B2 Financial Services 181 132
888 [ Real Estate 43 2.09
MPT Statistics Standard Index Best Fit Index .
Russell 1000 Value BB —  w Sensitive . 40.4 0.74
TRUSD B — [ Communication Services 42 043
Alpha -6.49 095 BelowB — Y Energy 64 215
Beta 1.01 108 NR — [ Industrials 19.5 2.52
R-Squared 84.08 96.84 B Technology 103 030
N Regional Exposure Stocks % Rel Std Index
12-Month Yield = Americas 962 097 — Defensive 215 1.25
Potential Cap Gains Ex 6.07% - ' i
P P " Greater Europe 38 8.31 = mo:_wﬂamﬁ Defensive ww “NW
Greater Asia 0.0 0.00 0 m.m H care ’ '
K3 Utilities 64 2.66
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: STVZX Incept: 08-01-2014
Tenure: 29.6 Years ISIN: US92837F4827 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $2.5 mi Total Assets: $619.54 mi

©2025 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

) 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
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z_oa_:mws (3) may not be copied or redistributed

aries of zE;éEE Inc.
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H - Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& —<_ _Q nm—u m._-—u Medalist Rating” 100.00 *kkk S&P 500 TR USD Morningstar USMid ~ US Fund Mid-Cap Blend
Acmcv & Gold Data Coverage% 379 US Fund Mid-Cap TR USD

07-18-2025 100.00 Blend
Performance 06-30-2025 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % @ @ @ @ @ % @ @ % @ @ % Equity
00 | 100 | 99 | 100 | 100 | 99 | 100 | 99 100 | 100 Stocks %
2023 387 AT7 -506 1227 1599 e Hmmmx
2024 787 275 936 044 1523 B Ry crawthof $10,000
<157 8.69 - — 698 == \/anguard Mid-Cap ETF
ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO SRS IUUTSU AR 10k 30314
1Yr 3Yr 5Yr  10Yr Incept . oma orv Averade

Std Mki06-30-25 1745  — 1300 994 991 o aass
Std NAV 06-30-25 17.52 — 1302 997 99 Standard Index
Mkt Total Ret 1745 1430 1300 994 991 10k 41,358

NAV Total Ret 1752 1433 1302 997 99
+/- Std Index 235 -538 -362 -3.68 -
+1- Cat Index 227 028 045 054 s e s e e s TR R Ak

% Rank Cat 9 2 50 19 = E -2 g --= __w_%ﬁwm%y_i_m

No. in Cat 409 379 354 250

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25 _.=w._0q<
Subsidized Unsubsidized .

30-day SEC Yield 2025-07-29 154 154 1375 | 135 | 11.26 | 19.27 | -9.22 | 30.97 | 18.06 | 24.69 |-18.72 | 16.04 | 1530 | 6.83 Mkt Total Ret %
Performance Disclosure 1376 | 134 | 11.23 | 19.25 | -9.21 | 31.04 | 1822 | 2452 |-18.68 | 1599 | 1523 | 698 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 007 | -272 | -0.73 | -258 | -483 | -045| -018 | -419 | -057 |-10.30 | -9.79 | 0.78 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1451 020 | -3.16 | 025 | -087 | -006 | -019 | 084 | -263 | -024 | -0.05| 177 +/- Category Index
(if applicable) Morningstar metrics. 6| 18| 72| 7| 32| 13| 17| 41| 8| 52| 36| - % Rank Cat
The performance data quoted represents past performance and 39 | 432 | 427 | M3 | 464 | 404 | 407 | 391 | 405 | 420 | 403 | 437 No. of Funds in Cat
does not guarantee future results. The investment return and ;

001 | 028 | 001| 000| 002 001 -003| 002| 000 | 000| 002 — Avg Prem/Discount %

principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than

their original cost. Portfolio Analysis 06-30-2025

Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwm Chg A ﬂmwm% w_%%q_mmmm, Stocks - 0Total Fixed-Incorme, Net Assets %
quoted herein. For performance data current to the most recent Cash 049 049 000  p5205 16% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 9822 9822 0.00 ® Constellation Energy Corp 116
Fees and Expenses Non-US Stocks 129 129 0.00 ® TransDigm Group Inc 0.98
Fund Expenses Bonds 0.00 0.0 0.00 DoorDash Inc Ordinary Shares - Cla 0.96
Management Fees % 0.03  Other/Not Clsfd 0.00 0.00 0.00 ® v :
- ) Arthur J. Gallagher & Co 0.94
Expense Ratio % 004 Total 10000 10000 0.0 :
12b1 Expense % NA ) Royal Caribbean Group 0.88
Risk and Return Profile m“__,__z Mea_mm X Portfolio Statistics w@m ) Howmet Aerospace Inc 086 <
3¥r 5Yr 0y _ PIERatio TTM 232 087 110 @ Robinhood Markets Inc Class A 0.82
Morminastar Rating™ 379funds - 354 funds 250 funds 2 PICRatio TTM 139 074 128 @ Motorola Solutions Inc 080
orningstar Rating e 3w A = P/BRatio TTM 31064 93 @ Vistra Corp 0.75
Morningstar Risk Avg Mg Avg GeoAvg MktCap 38100 010 248 N tC 0.74
Morningstar Return +Avg Avg +Avg £ $mil ' ' © ewmont Lorp :
3 SYr 10vr ©) Coinbase Global Inc Ordinary Share 0.73
Standard Deviation NAV 18.15 17.85 1744 Fixed-Income Style ©) Roblox Corp Ordinary Shares - Clas 0.72
Standard Deviation MKT 1813 1782 114 W Mol B Avg Eff _,\_EE._Q - @ CRHPLC 0.71
ean KT W Bm o ook 5 oWt Coun — @ Ao Eterpis 00
. ! . vg oupon -
Sharpe Ratio 057 061 052 £ Avg Wid Price - @ Amphenol Corp Class A 0.8
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV Morningstar US N Cyclical 35.2 1.26
Mid TR USD ; i
Alpha 5% 033  CreditQuality Breakdown — Bond% 3 Basic Materials 46 274
Beta 4.8 o.% AAA — B Consumer Cyclical 10.6 1.01
R-Squared 8617 9977 AA — [ Financial Services 13.7 101
12-Month Yield 153% A — [ Real Estate 63 310
Potential Cap Gains Exp — BBB — = Sensitive 42,0 0.76
Leveraged No BB ~ [E Communication Services 34 0.34
Leverage Type - B Y Energy 65 218
Leverage % 10000 Below B - Industrials 16.7 215
Primary Prospectus Benchmark DJ US Total Stock R _ £ ' _
Market TR USD E ;_.mo:zo_cmw\ 155 0.45
Regional Exposure Stocks % Rel Std Index = Defensive 22.8 1.32
Americas 99.3 100 = Consumer Defensive 6.0 1.09
Greater Europe 04 087 [ Healthcare 85 09N
Greater Asia 04 607 K Utilities 83 346
Operations
Family: Vanguard Ticker: VO Mkt Price: 279.83
Manager: Multiple Incept: 01-26-2004 Base Currenc usb
Tenure: 1.9 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $86,731.6 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 301.22 mil NAV: 280.00
Type: ETF Prem/Discount: -0.06
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(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

e. Investment research is produced an aries of zoiémg Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: 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.




Release date 06-30-2025 | FINRA members: For internal or institutional use only.

Page 5 of 42

H Morningstar Analyst-Driven% Morningstar Rating™  Standard Index Category Index Morningstar Cat
<=..”=m GQ—.QQQ* m—.——m: Gmt Medalist Rating™ 55,00 *kk S&P 500 TR USD Morningstar US Small  US Fund Small Blend
Value m& R6 (USD) Neutral Data Coverage % 575 US Fund Small TRUSD

06-30-2025 100.00 Blend
Performance 06-30-2025 . Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Small-Cap
2023 377 212 163 1029 1497 oo 40k Value Eq R6
2024 47 43 8% 221 934 L e
2025 M 205 - - 582 S S
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
. 10k 41,358
Load-adj Mthly 029 933 1216 — 580
Std 06-30-2025 0.29 1216 — 580
Total Return 029 933 1216 632 580 .ol i
+/- Std Index -1488 1038 -448 -7.33 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25
+/- Cat Index 2937 <255 055 133 — Investment Style
a9 2% 0% 08 - @@ DD E (D 6@ @@ —
0 99 98 98 99 100 100 99 99 99 96 99 97
No. in Cat 610 575 554 398 - =1 =] =] = 98] 9719|1048 | 769| 768| 739| 69 NAV/Price
- 212 | -586 | 2916 | 1029 | -1242 | 17.90 | 119 | 27.61 | -9.79 | 1497 | 934 | -582 Total Return %
Subsioued - UnsubsiOed gy 56 | 724 | 1720|1154 | 804 | 1359 | 721 | 40 | 832|132 | 1568 | 1202 +1- Standard Ind
7-day Yield 07-29-25 0.00 i Sl B I Bt et ol Bl R - tanaard index
30-day SEC Yield - - Performance Quartile
y S 285888 aHEEBE=EE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 479 | -097| 891\ -474| -031| -807 |-1522 | 1136 | 866 | -562 | -1.50 | -6.57 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year —_ _ _ _ _ _ 88 29 8 7 71 _ 9% Rank Cat
(it applicable) Morningstar metrics. — =] = = =] = en| 0] enn| 15| 64| 618 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm \.§ guarantee BES results. .:a investment GES and Portfolio Analysis 06-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % long%  Short%  Share Chg Share  Holdings : Net Assets %
m:m.am ._\_sm: sold or redeemed, may be worth more or less than Cash 341 34 0.00 since Amount 77 Total Stocks , 0 Total Fixed-Income,
their original cost. ' ’ ' 05-2025 79% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 93.90 9390 0.00 16200 Ida | 201
i Non-US Stocks 2.68 2.68 0.00 : corp Inc |
quoted herein. For performance data current to the most recent 38400 OGEE C 183
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 000 @ \_N_Noo s :mﬂm_vm orp ?m
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 @ : ynnex Lorp :
Sales Ch Total 10000 100.00 000 © 32,850 Matador Resources Co 1.69
ales bharges 40200 Ally Financial Inc 1,68
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel : : o
Deferred Load % NA v s Goomt Avg Index  Cat 54,950 Seacoast Banking Corp of Florida 163 ¥
¢ PIERatioTIM 190 071 099 o 37,000 Range Resources Corp 162
Fund Expenses ®  PICRatio TTM 106 057 094 12,050 Wintrust Financial Corp 1,61
Management Fees % 0.75 g m\ B wm:o_/\a_mﬁ_/m_“ mm% mww W.M 10,050 Regal Rexnord Corp 157
12b1 Expense % NA . g gy AR o 11300 Cullen/Frost Bankers Inc 1.56
10 Y
Gross Expense Ratio % 1.01 o 19,750 nVent Electric PLC 156
Risk and Return Profile ixed-Income Style . 13,050 Pinnacle Financial Partners Inc 1.55
W Md B Avg Eff Maturity - ) .
3Yr 5Yr 10Yr : 13,700 UMB Financial Corp 1.55
575funds 554 funds 398 funds g Avg Eff Duration - 15650 SouthState Cor 155
Morningstar Rating™ 3% k'S 2% _ Avg Wtd Coupon - ® wN_mmo Glacier mm:ooﬂu_:o A.mm
Morningstar Risk -Avg -Avg Avg & Avg Wtd Price - ! P .
Morningstar Return Avg Avg -Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 541 1.94
Standard Deviation 2076 1948 1971 ppA _ B Basic Materials 6.0 3.60
Mean 933 1216 632 M _ 3 Consumer Cyclical 12 0.68
Sharpe Ratio 030 053 031 A _ B3 Financial Services 304 223
888 [ Real Estate 105 514
MPT Statistics Standard Index _,\_omﬂm:m_wm_mﬂmﬂﬁ_%m BB _ wo Sensitive 378 0.69
SmallBrdVal Ext TR~ B — [ Communication Services 18 018
usb
Below B — B Energy 5.7 192
Alpha 965 039 \r — [ Industrials 25 264
Beta 1.09 088 [ Technology 99 029
R-Squared 68.86 94.98  Regional Exposure Stocks % Rel Std Index :
12-Month Yield —  Americas 984 099 m WMM_%W Defensive ”M NNM
umer iv X }
Potential Cap Gains Exp 7.75%  Greater Europe 1.6 355
Greater Asia 0.0 0.00 E3 Healthcare 18 0.19
K3 Utilities 48 1.99
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Donald Wordel Ticker: VVERX Incept: 02-26-2019
Tenure: 2.4 Years ISIN: US92837X6655 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $2.5 mi Total Assets: $94.66 mi

©2025 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
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® Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
mv_u_a W__.:—ua GO:<m_.._n Medalist Rating™ 10.00 *kkk Morningstar Mod Tgt  ICEBofAUS Convt ~ US Fund Convertibles

Secs ETF Acm_uv = Bronze  DataCoverage% 73 US Fund Risk TR USD Bonds TR USD

06-30-2025 96.00 Convertibles
Performance 06-30-2025 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns ~ 1stQur 2nd Qur 3rd Qur 4th Qur Total % 4 6 9 7 5 6 1 ] 1 9 mm%o_m\mg
2023 456 468 -251 712 1431 : SRR R S 00k
156 070 637 264 041 L I R Growthof $10,000
a2 8% - — e[ Lo g = SPDRPBimbg ComertScs
1Yr 3Yr 5Yr  10Yr Incept 27540
StdMkt06-30-25 1705  — 876 954 10.74 0 — Category Average
Std NAV 06-30-25 16.86 — 887 958 1085 22322
MktTotalRet 1705 1089 876 954 10.74 —r g~ Standard Index
NAVTotalRet 1686 1091 887 958 1085 20515
+/- Std Index 395 037 123 2771 —
o/ Cat Index Y Rt St NS S EVAie s S S IS gy

% Rank Cat %23 2% N - = E D= =B __w_%ﬁwm%y_i_m

No. in Cat 76 73 69 61

2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 06-25 History
Subsidized Unsubsidized .
30-day SEC Yield 2025-07-29 157 T 771 083 | 1056 | 1569 | 196 | 2238 | 5339 | 217 |-2081 | 1449 | 10.06 | 7.00 Mkt Total Ret Q\=
Performance Disclosare 750 | -0.61 | 10.50 | 1624 | -2.32 | 2246 | 5337 | 226 |-20.61 | 1431 | 1011 | 7.03 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 2.61 118 1.93 1.59 244 343 | 4055 | -793 | -5.83 1.08 185 | -1.63 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 247 | 054 | 143 021 -300 | -061 | -231| -1.62 | -050 | 029 | -080 | 0.01 +/- Category Index
(if applicable) Morningstar metrics. 33| 7| 8| 13| 56| 46| 21| 6| 715 50 55| — % Rank Cat
The performance data quoted represents past performance and 9 97 9% ) 83 77 76 77 78 82 78 7 No. of Funds in Cat
does not guarantee future results. The investment return and ! ; .
principal value of an investment wil fluctuate; thus an investor's 029 018 | 024 | 014 | 003| 007 | 005| -006 | -025| -0.09 | -0.02 — Avg Prem/Discount %
h hi /[ h less th.
ww\ww\_w\_h Hmﬂ orredeemed, may be worth more or less than .+ otio Analysis 07-28-2025 Top Holdings 07-24-2025
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwm Chg Em”m% uw%ﬁnm”o%w 3 Total Fixed-Income Net Assets %
quoted herein. For performance data current to the most recent Cash 0.09 0.09 000  o7-2005 30% Turnover Ratio _
month-end, please call 866-787-2257 or visit www.spdrs.com. US Stocks 1.84 1.84 0.00 @ 2 mil mom_sm Co 6% PRF CONVERT 15/10/202 279
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 ® 69 mil Alibaba Group Holding Ltd. 0.5% 291
Fund Expenses Bonds 087 087000 & 54,118 Wells Fargo & Co 7 1/2 % Non Cum P 155
Management Foes % 040 Other/Not Clsfd 10910 000 #1393 Bank of America Corp 7 1/4 % Non-C 122
. B (1 - .
Expense Ratio % 040 Total 10000 10000 0.0 5 mil Rocket Lab Corp. 4.25% 109
12b1 Expense % NA mil hocket Lab Lorp. &.257% R
Risk and Return Profile Equity Style Portfolo Statisics — forl | he G4 @ 720800 KKR&Colnc6.25% PRF CONVERT 01/ 103 <
3Yr 5Yr 1oy e B SR e Ratio TTM - - 21 mil - Western Digital Corp. 3% 0.98
Morninastar Rating™ 73funds 69 funds 61 funds £ P/CRatio TTM - - - 21 mil - Seagate HDD Cayman 3.5% 095
orningstar hating Ax 4x ol £ P/BRatio TTM - - - ® 37 mil  Gamestop Corp 0% 0.94
Morningstar Risk Avg +Avg High Geo Avg MKt Cap L . .
Morningstar Return g +Ag  +Avg 2 g 9 MicroStrategy Incorporated 0% 0.94
3Vr 5Yr 10Yr DoorDash Inc 0% 0.94
Standard Deviation NAV 11.14 14.22 1347 Fixed-Income Style 15mil Carnival Corporation 5.75% 0.85
Standard Deviation MKT 164 1442 1361 W M B Avg Eff Maturity 331 @ 12mil - MP Materials Corp 3% 083
Mean NAV 1091 887 9.58 = Avg Eff Duration 1.50 ® 29 mil - Super Micro Computer Inc. 0% 082
Mean MKT 10.89 8.76 9.54 ~ Avg Wtd Coupon 220 ) ) 0
Sharpe Ratio 056 046 059 £ AvgWid Price ) 23 mil  Uber Technologies Inc 0.875% 0.79
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
ICE BofA US N Cyclical 0.0 0.00
NAY Convt mo:amww Credit Quality Breakdown — Bond% A Basic zmﬁmzm_m. 0.0 0.00
Alpha 121 002 AAA 031 Y Consumer Cyclical 00 0.00
Beta 085 096 AA 000 [ Financial Services 00 0.00
R-Squared 75.58 9784 A 484 Y Real Estate 0.0 0.00
12-Month Yield - 189%  BBB 1497w Sensitive 0.2 0.00
Potential Cap Gains Exp - BB 312 Bl Communication Services 0.2 0.03
M«MMM%%@ o 8 052 Y Energy 00 0.00
~ BelowB 0.05 i
Leverage % 10000 o o Fe] Industrials 0.0 0.00
Primary Prospectus Benchmark Bloomberg US Cnvt - [ Technology 00 000
LqBond TR USD Regional Exposure Stocks % RelStd Index = Defensive 99.8 5.56
Americas 100.0 160 = Consumer Defensive 0.0 0.00
Greater Europe 00 000 [ Healthcare 10.5 115
Greater Asia 00 000 KA Utilities 893 211
Operations
Family: SPDR State Street Global Ticker: CcwB Mkt Price: 82.66
v _ p%__mo_a Incept: 04-14-2009 Base Currenc usb
T m:m@ﬂ. Scw@c € Expiration Date: — Legal Structure: Open Ended Investment Company
enure: > ears ) Exchange: NYSE ARCA Backing Bank: SSIM Funds Management Inc
Total Assets: $4.208.8 mil NAV: 8273
Shares Outstanding: ~ 49.70 mil Prem/Discount: 008
Typ ETF
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Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
GO—.-m: m m.ﬂﬁw—.w m—o—um_ Medalist Rating™ 10.00 *k k ok MSCI ACWI NR USD Morningstar Gbl Eq US Fund Infrastructure
Infrastructure | (USD) & Gold Data Coverage % 79 US Fund Infra NR USD
06-30-2025 99.00 Infrastructure
Performance 06-30-2025 o H Mmmx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === Cohen & Steers Global
2023 083 006 921 1183 244 .ooh 40K Infrastructure |
2024 286 107 1466 -632 1166 LI e
2025 504 3% - — 853 o o
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 1657 720 876 693 793 10k 27,121
Std 06-30-2025 16,57 — 876 693 7193
Total Return 1657 720 876 693 793 b Ak
+/- Std Index 040 -1015 -489 -3.06 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25
+/- Cat Index 003 131 127 -0.78 — Investment Style
bk o e s Exi e e e e e e e e S - R i
93 99 95 98 99 96 97 98 100 99 99 97
No. in Cat & 4 1864 | 1614 | 1700 | 19.20 | 17.72 | 2168 | 2103 | 2372 | 2172 | 2169 | 2300 | 24.00 NAV/Price
i - 1182 | -7.79 | 832 | 1930 | -410 | 2471 | 130 | 16.73 | -490 | 244 | 11.66 | 853 Total Return %
Subsidized Unsubsidized
7-day Yield _ _ 766 | -542 | 045 | -467 | 532 | -189 |-17.55 | -1.81 | 1347 |-19.76 | -583 | -1.52 +/- Standard Index
30-day SEC Yield 05-31-25 2.25 218 Performance Quartile
y =E=EEEEEEEEEE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 079 | 172 347 035 | 057 | 126 | -6.69 | 093 | 365 | -424 | 502 | -272 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 40 31 66 28 7 80 40 27 25 75 30 _ 9% Rank Cat
(it applicable) Morningstar metrics. 77| 86| & | 02| 97| 10| 90| 104| 106| 109| 100| 89 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 06-30-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 59 Total m.aga 0 Total Fixed-Income,
heir oriainal cost Cash 257 257 000 ' " o '
their original cosi 03-2025 110% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 5713 5713 0.00 692731 NextEra Energy Inc 516
quoted herein. For performance data current to the most recent Non-US Stocks 4030 4030 000 @ ' a9 '
: o 916,832 TC Energy Corp 480
month-end, please call 800-437-9912 or visit Bonds 0.00 0.00 000 ® )
www.cohenandsteers.com. Other/Not Clsfd 0.00 0.00 000 & 604,864 Williams Companies Inc 4.08
Fees and Expenses Total 10000 10000 000 @ 445,688 Entergy Corp 398
Sales Ch &) 158,960 Union Pacific Corp 393
ales Lharges Equity Style Portfolio Statistics ~ Port  Rel  Rel
Front-End Load % NA L s o . Avg Index Cat @ 969,569 CSX Corp 3.40
Deferred Load % NA . 3 PIE xw:.o ™ 193 088 099 o 138,544 American Tower Corp 3.29
® PICRatio TTM 95 064 093 g 296457 Ameren Corp 306
Fund Expenses £ ma wa_o_/\ﬁ_ﬁ ﬁ% mm mm ® 2mil National Grid PLC 303
Management Fees % 0.75 g @Mm_ Vg ap g : ® 355899 Evergy Inc 263
12b1 Expense % NA
Gross mm m__mmﬁ.xmzo % 0.87 ® 260988 Exelon Corp 261
P ’ ixed-Income Style . @ 736,771 Grupo Aeroportuario del Sureste SA 2.52
Risk and Return Profile W Med Bt Avg Eff Maturity T e 2mil Transurban Group 242
= Avg Eff Duration - '
3Yr 5Yr 10Yr E . . .
Wfunds  T5funds 47 funds - Avg Wid Coupon e 214,523 ogmg_m: National Railway Co 240
Morningstar Rating™ 3% 3% o £ AvgWid Price NG 541,198 NiSource Inc 234
Morningstar Risk -Avg Low Low g Sector Weightings Stocks % Rel Std Index
Morningstar Return -Avg Avg Avg % Cyclical 7.2 0.22
Credit Quality Breakdown — Bond % . . ’ ’
3Yr 5Yr oY B Basic Materials 0.0 0.00
Standard Deviation 1505 1408 1308 _ 3 Consumer Cyclical 0.0 0.00
Mean 7.20 8.76 693 A _ B2 Financial Services 0.0 0.00
Sharpe Ratio 0.22 0.46 0.42 BBB = [ Real Estate 12 3.64
MPT Statistics Standard Index BestFithndox O — W Sensitive 39.6 0.80
Morningstar GblEq B — [ Communication Services 0.0 0.00
InfraNRUSD  Bajqw B — B Energy 144 4.02
Alpha 103 AT wR — [ Industrials 252 243
Beta 084 0.99 B Technology 00 0.00
R-Squared 67.07 96.23  Regional Exposure Stocks % Rel Std Index
- . Americas 738 108 = Defensive 531 3.08
S._,\_o.:% Yield . 242% ' "+ = Consumer Defensive 0.0 0.00
o,  Greater Europe 99 0.61
Potential Cap Gains Exp 11.60% [ Healthcare 0.0 0.00
Greater Asia 16.3 1.04 o ’ '
K3 Utilities 531 20.72
Operations
Family: Cohen & Steers Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 17.3 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Ut Minimum Initial Purchase: ~ $100,000 Total Assets: $924.28 mi
J p y
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
—-NNN —.Q m—o—um_ _l_m.nﬁﬂ zm%_m_ﬁ Rating” 100.00 ok kok ok MSCI ACWI NR USD Morningstar Gbl Eq US Fund Infrastructure
Infrastructure Inst (USD) = Silver  omacoveragers 795 ung nfra NR USD
07-12-2024 100.00 Infrastructure
Performance 06-30-2025 o H Mmmx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === |azard Global Listed
2023 451 198 577 1041 1089 oo b 40K Infrastructure Inst
2024 334 406 982 200 671 L e
2025 648 885 — - 159 o o
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adj Mthly 2475 1077 1089 9.80 10.76 10k 27,121
Std 06-30-2025 2475 — 1089 980 10.76
Total Return 2475 1077 1089 980 1076 e Ak
+/- Std Index 858 -657 -276 -019 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25
+/- Cat Index 821 226 086 209 — Investment Style
bk e M BB EBE BB S B BB e
0 96 96 93 9 97 93 85 92 95 97 94 93
No. in Cat & 4 1372 | 1342 | 1417 | 1600 | 1351 | 15.78 | 1465 | 1650 | 1420 | 1528 | 1563 | 1796 NAV/Price
Unsth 17951 930 | 930 | 20.80 | -3.73 | 2226 | -448 | 19.87 | -1.30 | 1089 | 6.71 | 1590 Total Return %
7-day Yield _ oubs _ 1379 | 1166 | 144 | 317 | 568 | -434 |-20.73 | 134 | 1707 |-11.31 |-10.78 | 5.86 +/- Standard Index
30-day SEC Yield - - Performance Quartile
y EEEEEESESEERBE=ECdmome
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 534 | 1881 | -218 | 185 | 093 | 119 | 986 | 221 | 725| 421 | 008 | 465 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 4 1 38 10 5 95 77 19 4 8 53 _ 9% Rank Cat
(it applicable) Morningstar metrics. 77| 86| & | 02| 97| 10| 90| 104| 106| 109| 100| 89 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 06-30-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net% Long%  Short % since Amount 28 Total m.aga 0 Total Fixed-Income,
i Cash 142 743 0.01 ' '
their original cost. 03-2025 36% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 18.81 18.81 0.00 ) 56mil National Grid PLC 797
quoted herein. For performance data current to the most recent Non-US Stocks 7376 7376 0.00 15mil Ferrovial SE N.N 1
month-end, please call 800-823-6300 or visit www. azardnetcom.  BONdS 0.00 0.00 000 © 121 mi mm:o<m A :w
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 m .:me p .
Sal Charges Total 10000 10001 001 @ 3mil Vinci SA 481
&) 49 mil  Terna SpA 487
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel Q
Deferred Load % NA e s o . Avg Index  Cat @ CSX Corp AT
H.H ¢ P/ERatio TTM 165 075 084 Italgas SpA 457
Fund Expenses = PIC xmﬁ._o L 92 062 090 <) Severn Trent PLC 454
Management Fees % 0.90 g m\ B wm:o_/\a_“ﬁ_/m_“ MGMO.W Nww www ) United Utilities Group PLC Class A 449
12b1 Expense % NA Ef @mm_ V9 ap ' ' ) Norfolk Southern Corp 439
10 Y
Gross Expense Ratio % 0.97 o Exelon Corp 403
Risk and Return Profile ixed-Income Style Hera SpA 337
W Med B Avg Eff Maturity — .
3Yr 5Yr 10Yr : ©) Power Assets Holdings Ltd 3.33
79funds  75funds 47 funds g Avg Eff Duration T Crown Castle Inc 2,05
Morningstar Rating™ 4x 4x 5% _ AvgWid Coupon _ e 34 mil Transurban Grou 305
Morningstar Risk Low Low Low & Avg Wtd Price - P .
Morningstar Return +Avg +Avg High g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 33 010
Standard Deviation 1302 1218 1179 ppa _ B Basic Materials 00 0.00
Mean 1077 1089 980 AA _ 3 Consumer Cyclical 0.0 0.00
Sharpe Ratio 049 067 068 A _ B3 Financial Services 0.0 0.00
888 [ Real Estate 33 1.66
MPT Statistics Standard Index Best Fit Index .
Morningstar Gbl Eq BB —  w= Sensitive 37.9 0.76
InfraNRUSD B — [ Communication Services 1.6 0.18
Alpha -2.53 275 BglowB — Y Energy 0.0 0.00
Beta 0.72 080 NR — [ Industrials 359 347
R-Squared 65.67 82.35 B Technology 04 0.02
N Regional Exposure Stocks % Rel Std Index
12-Month Yield = pmericas 08 033 = Defensive 58.8 3.41
Potential Cap Gains Ex 2.69% ’ ’ i
P P " Greater Europe 66.7 414 = mo:_wﬂamﬁ Defensive Nm NNW
Greater Asia 105 067 K Healthcare : :
K3 Utilities 588 2291
Operations
Family: Lazard Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: GLIFX Incept: 12-31-2009
Tenure: 15.6 Years ISIN: US52106N4593 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $10,000 Total Assets: $10,386.74 mil
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Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& wﬂm_ mw.nm.n@ m.—.—u Medalist Rating™ 100.00 Kk k MSCIACWINRUSD ~ Morningstar USReal  US Fund Real Estate
A—.—mcv £3 Silver Data Coverage% 210 US Fund Real Est TR USD

01-23-2025 100.00 Estate

-30- Investment Styl
BT | | R R e
Quarterly Returns 1stQtr  2nd Qtr  3rd Qtr  4th Qtr  Total % 100 99 100 100 99 99 100 100 99 100 Stocks %
2023 177 164 -855 1813 1175 R S [11
2024 A19 89 749 ed 492 L I S Growthof $10,000
265 069 - - 194 I R == Vanguard Real Estate ETF
40k 21,731
1Yr 3Yr 5Yr  10Yr Incept o oma ory Average
S MKL06-30-25 1045  — 652 594 143 Dy S
Std NAV 06-30-25 10.34 — 651 593 7143 Standard Index
Mkt Total Ret 1045 352 652 594 7143 0k 2
NAV Total Ret 1034 354 651 593 743
+/- Std Index -583 1381 -7.14 406 —
+1- Cat Index 047 058 017 008 e e CSSESTITH IEFFHNNS NS RS USSR g — —
erformance Quartile
% Rank Cat H e 47 == D= === === = (i)
No. in Cat 271 20 193 149 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 0625 History
Subsidized Unsubsidized
30-day SEC Yield _ _ 3036 | 242 | 860 | 491 | -602 | 2887 | -4.68 | 4052 |-26.24 | 11.79 | 481 | 201 Mkt Total Ret %
Performance Disclosare 3029 | 237 | 853 | 495 -595| 2891 | -472 | 4038 |-26.20 | 11.75 | 492 | 194 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 2613 | 473 | 066 |-19.02 | 346 | 231 |-2098 | 21.85 | -7.83 |-1045 |-1256 | -8.11 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 162 | 079 | 051 | -1.73| 179 | 180 | -052 | 211 | -0.64 | -001 | -011 | -0.99 +/- Category Index
(if applicable) Morningstar metrics. 33| 65| 17| 57| s8] 30| 45| 60| 61| 52| 66| -— % Rank Cat
The performance data quoted represents past performance and a4 | 282 | 267 | 257 | 251 | 256 | 28| 253 | 22| 51| 20| o No. of Funds in Cat
does not guarantee future results. The investment return and : .
principal value of an investment wil fluctuate; thus an investor's -0.01 | 000 | -001| -001| -0.01| -001| -001| 002 | 000 ]| -002 | 000 — Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
PR Portfolio Analysis 06-30-2025
th | cost.
C o e:msmw - be higher th d Asset Allocation % Net%  Llong%  Short%  ShareChg  Share Holdings: Net Assets %
urrent performance may be lower or higher than return data since Amount 153 Total Stocks , 0 Total Fixed-Income,
quoted herein. For performance data current to the most recent Cash 018 0.50 032 052005 7% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 9982 99.82 0.00 ® 429 mil Vanguard Real Estate Il Index 1448
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 ® 17mil - American Tower Corp 6.05
Fund Expenses Bonds 0.00 0.00 0.00 Welltower Inc 571
Management Fees % 010  Other/Not Clsfd 0.00 0.00 0.00 ® ; '
- ) Prologis Inc 5.70
Expense Ratio % 012 Total 10000 10032 032
12b1 Expense % NA ® Equinix Inc 455
Risk and Return Profile Equity Style Portfolio Statistics wwm n %m@x_ mm @ Digital Realty Trust Inc 343 €
L L L PE Ratio TTM 329 150 098 @ Simon Property Group Inc 307
unds - iunes - 7 unds 8 i 6 113 0. Realty | C 301
Morningstar Rating™ Ix 2% 3% PIC mmﬁ._o ™ 166 113 098 @ ea .< ncome Corp
. N = P/BRatio TTM 23 074 617 ) Public Storage 271
Morningstar Risk g +Avg o Avg GeoAvgMktCap 26468 0.14 (074 Crown Castle | 262
Morningstar Return Avg Avg Avg £ $mil ’ ’ ® rown tastie Inc :
3¥r 5Yr 10Yr @ CBRE Group Inc Class A 246
Standard UmEmﬂo: NAV 20.27 19.34 17.86 Fixed-Income Style &) CoStar m_\o:c Inc 197
Standard Deviation MKT 2034 1938 1794 oy e AvgEffMaturity - @ 36 mil  VICI Properties Inc Ordinary Shares 1.84
Mean NAV 3.54 6.51 5.93 = Avg Eff Duration - @ 8mil Extra Space Storage Inc 183
Mean MKT 352 6.52 594  Avg Wtd Coupon - . _ _
Sharpe Ratio 003 027 030 £ Avg Wid Price - @ Vmilron Mountain Inc 176
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV Morningstar US N Cyclical 98.9 3.00
Alpha 14 onmm_ mwﬁwocww Credit Quality Breakdown — Bond % m Basic Materials 0.0 0.00
' ' — Consumer Cyclical 0.0 0.00
Beta 120 101 AMA onsumer Lyc
R-Squared 76.63 9984 AA — [ Financial Services 0.0 0.00
12-Month Yield — A — [O] Real Estate 989 49.84
Potential Cap Gains Exp — BBB — = Sensitive 11 0.02
Leveraged No BB ~  E Communication Services 1.0 0.12
Leverage Type - B Y Energy 041 002
Leverage % 10000 Below B - Industrials 00 0.00
Primary Prospectus Benchmark DJ US Total Stock R _ £ Technol o.o o_oo
Market TR USD 2} Technology : :

Regional Exposure Stocks % RelStdIndex ~— Defensive 0.0 0.00

Americas 100.0 147 & Consumer Defensive 0.0 0.00

Greater Europe 00 000 [ Healthcare 00 0.00

Greater Asia 0.0 000 A Utilities 0.0 0.00
Operations
Family: Vanguard Ticker: VNQ Mkt Price: 89.06
Manager: Multiple Incept: 09-23-2004 Base Currenc usb
Tenure: 29.2 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $34,566.1 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 376.87 mil NAV: 89.05
Type: ETF Prem/Discount: 0.01
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- Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& ——.—.nﬁﬂ:.— .—.Q—.—.—.— Medalist Rating™ 20.00 *kkk Bloomberg USAgg ~ Bloomberg USAgg  US Fund Intermediate

Bond ETF (USD) & Gold Data Coverage% 429 US Fund Bond TR USD Bond TR USD Core Bond

06-30-2025 100.00 Intermediate Core
Bond
-30- Investment Styl
Prtormanc 6302125 e
Quarterly Returns 1stQtr 2nd Qr  3rd Qtr  4th Qtr  Total % 100 100 99 99 98 98 100 100 100 Bond %
2023 364 122 -296 687 618 B e memx
077029 556 339 d9 [ I 4 (Crowthof $10,000
32200 = = 530 b gy ™= Vanguard Interm-Term Bond
1Yr 3Yr 5Yr  10Yr Incept \__mwwmw
StAMKt06-30-25 736 — 050 225 386 ...l S e — Category Average
Std NAV 06-30-25 7.38 — -044 225 388 - 12376
Mk Total Ret 736 325 050 225 386 10k Standard Index
NAVTotalRet 738 325 -044 225 388 12601
+/- Std Index 130 070 028 049 -
+J- Cat Index 130 070 028 049 O O B R ISTISIITN TRRSELTS: SANPORS U ST e g — —
erformance Quartile
% Rank Cat 316 3% M S EEEEE E S EBEEE e
No. in Cat 456 49 317 282 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25 History
Subsidized Unsubsidized
30-day SEC Yield 2025-07-29 456 458 727 104 | 298| 365| -018 | 1034 | 967 | -241 |-1321 | 607 | 157 | 523 Mkt Total Ret %
Performance Disclosare 700 | 123 | 286 | 380 | -009 | 1019 | 9.71 | -227 |-1331 | 618 | 149 | 530 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 103 | 068 | 021| 025| -010 | 147 | 220 | -072 | -030 | 065 | 024 | 128 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 103 ] 068 | 021 | 025 -010 | 147 | 220 | -0.72 | -030 | 065 | 024 | 128 +/- Category Index
(if applicable) Morningstar metrics. 7 8 53 48 33 2 7 9 48 27 56 _ 9% Rank Cat
The performance data quoted represents past performance and 1038 | 1042 | 985 | 986 | 1019 | 430 | 415 | 423 | 453 | am| 473 | 47 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate; thus an investor's 0141 012 020 | 014 | 002| 010 | 015| 002 | 005| 009 | 006 — Avg Prem/Discount %
MMWM\.NNM\N wm% or redeemed, may be worth more or less than Portfolio Analysis 06-30-2025
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwwm Chg >%”mwm uw%ﬁ@mm%m 2271 Total Fsed-Income, Net Assets %
quoted herein. For performance data current to the most recent Cash 041 042 001 052025 55% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 0.00 0.00 0.00 ® United States Treasury Notes 4.375% 299
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 o United States Treasury Notes 4% 290
Fund Expenses Bonds 9955 995 0.00 ) United States Treasury Notes 4.25% 217
Management Fees % 0.02 Other/Not Clsfd 0.03 0.03 0.00 . .
Expense Ratio % 0.04 @ United States Treasury Notes 4.5% 216
p 0 - Total 100.00  100.01 0.01 United States T Notes 3.875% 214 ™~
12b1 mxum:wmﬁ_ NA @ nite ates lreasury Notes >. (I A4 F
Risk and Return Profile Equity Style Portfolio Statistics _%\m _;%mmx_ mm @ 918 mil  United States Treasury Notes 4.625% 211
3V 5Yr 1oy e B SO e Ratio TTM ~- - _ @ 938 mil United States Treasury Notes 4.25% 210
Morminastar Rating™ % a\ﬂ% 3 aw:wm » a\mm £ PICRatio TTM - - - ® 935 mil United States Treasury Notes 3.875% 205
,\_os_smﬂe R . >m vy High £ PIBRatio TTM - — — ©  915mil United States Treasury Notes 3.5% 197
Morningstar Return +Avg Ag  +Avg g %mm_?@ Mkt Cap - - - @ 836 mil United States Treasury Notes 4.125% 1.88
EA 5Yr 10Yr ) 883 mil United States Treasury Notes 3.375% 1.88
Standard Deviation NAV .1 6.82 560 Fixed-Income Style 956 mil - United States Treasury Notes 1.25% 1.82
Standard Deviation MKT 1.19 6.86 5.65 W Wed B Avg Eff Maturity 720 933 mil United States Treasury Notes 1.375% 178
xmwn ”_\_& www NMM WWW z »é ﬂ%mazg MWN o 850 mil United States Treasury Notes 2.875% 177
. -0. . vg oupon . : : o
Sharpe Ratio o7 047 006 £ Avg Wid Price 9756 ) 907 mil - United States Treasury Notes 0.875% 1.73
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
Morningstar US N Cyclical - -
NAY Core Plus mmww Credit Quality Breakdown — Bond% I Basic imﬁmzm_m. - -
Alpha 0.81 061 AAA 6013 [EY Consumer Cyclical - -
Beta 1.05 108 AA 267 B2 Financial Services - -
R-Squared 98.82 9891 A 16.64 B Real Estate - -
S._,\_O.B: Yield . 383% BBB 2057  \w Sensitive - -
Potential Cap Gains Exp - BB 000 B Communication Services - -
Leveraged No B 0.00 B Energy _ _
Leverage oj%m ~ BelowB 000 [ Industrials - -
Leverage % 10000 g 001 Technol
Primary Prospectus Benchmark Bloomberg US Agg [} Technology - -
Float Adj TR USD Regional Exposure Stocks % RelStd Index = Defensive - -
Americas - — & Consumer Defensive - —
Greater Europe - — [ Healthcare - -
Greater Asia - - d - -
Operations
Family: Vanguard Ticker: BIV Mkt Pric 77.34
Manager: Joshua Barrickman Incept: 04-03-2007 Base Currency: usb
Tenure: 173 Years Expiration Date: - Legal Structure: Open Ended Investment Company
Total Assets: $23,797.2 mi Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 308.85 mil NAV: 7132
Type: ETF Prem/Discount: 0.03
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H H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
<N=Q=Q—.n —-——@—.— <—m—a Em%_m_ﬁ Rating” 100.00 Sk Hk Bloomberg US Agg ICE BofA US High Yield  US Fund High Yield Bond
Ocqﬁcqm._“m Adm :._w_uv <3Silver  pataCoverage% 589 Us Fund High  Bond TR USD TRUSD

09-04-2024 100.00 Yield Bond
Performance 06-30-2025 I . H%mx Growth of $10,000
Quarterly Returns 1stQtr 2ndQtr 3rdQtr  4thQtr Total%  vovovevoenfoneee o b b ™ <m:@cma _._azk_m_a
2023 319 112 020 730 MMTA PR AR e A0k Corporate Adm
2024 077 139 441 027 639 B e
2025 157 350 - - 512 o g
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 945 912 519 493 612 S RN A B Ak 12,601
Std 06-30-2025 9.45 — 519 493 612
Total Return 945 912 519 493 612 USSR g
+/- Std Index 337 6.57 592 317 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 06-25
+/- Cat Index 079 073 -082 -036 — Investment Style
Kol A1 A IR0 (B |ER|E | S G|
94 93 94 94 96 94 92 93 95 97 96 97
No. in Cat 622 389 54T 429 597 | 554 | 583 | 592| 543| 59| 598 | 595| 515 | s542| 542 552 NAV/Price
Subsidized 469 | 130 | 1130 | 743 | -287 | 1591 539 | 378 | -897 | 1174 | 639 | 512 Total Return %
7-day Vield v “ 28| 185 | 866 | 359 | 288 | 749 | 212 | 533 | 404 | 621| 514 140 +/- Standard Index
30-day SEC Yield 07-29-25 5.98 6.08 Performance Quartile

y EEESEH=EE=EHERIE o
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 218 | 334 -619 | -035| 060 | 149 | -078 | -1.58 | 225 | -1.72 | 182 | 0.57 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 1 15 78 36 54 10 47 72 27 64 82 _ 9% Rank Cat
(it applicable) Morningstar metrics. 31| 709 | 707 | 699 | 695 | 1| 676 | 678 | 682 | 670 | 626 629 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 06-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lona%  Short%  ShareChg Share  Holdings : Net Assets %

[ o (] o (] -
%m,am ._\_sm: sold or redeemed, may be worth more or less than Cash 953 N@mm 029 since Amount 1 Total Stocks , 969 Total Fixed-Income,
their original cost. . US Stocks 0.3 o.g o.oo 05-2025 37% Turnover Ratio
Current umﬁ@sm:nm may be lower or higher than return data Non-US Stock o.oo o.oo o.oo 173 mil  United States Treasury Notes 2.75% 0.69
quoted herein. For performance data current to the most recent on 0CKS - - - 174 mil Imola M Corp. 475% 068
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ BONdS 9730 9730 0.00 mi cSﬁ.v mQ mmamﬂqo:v. : zo 05% o.ou
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 nited States Treasury Notes 0.5% )
Sales Ch Total 10000 10029 029 © 1261229 Bo Ltd. 10% 0.51
ales bharges 1011778 B.C. Unlimited Liability C 047
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel . X
Deferred Load % NA i sond Groun ) Avg Index  Cat Medline Borrower LP 3.875% 0.47
¢ P/ERatio TTM - - - Caesars Entertainment Inc. 7% 0.44
Fund Expenses ¢ PICRatioTTM - - - EMRLD Borrower LP / Emerald Co-lss 043
Management Fees % 0.11 & m\m wm:o_/\a_“ﬁ_/m_“ - -~ Univision Communications Inc. 8.5% 043
12b1 Expense % NA g gy ovsR =T 102mil  SS&C Technologies, Inc. 5.5% 042
10 Y
Gross Expense Ratio % 0.12 108 mil - McAfee Corp 7.375% 041
Risk and Return Profile ixed-Income Style 100 mil - Performance Food Group Co. 5.5% 041
W Med B Avg Eff Maturity 350 . }
3vr 5Yr 10Yr . @) 107 mil  CCO Holdings, LLC/ CCO Holdings Ca 0.41
589 funds 547 funds 429 funds = Avg Eff Duration 280 .

: - g aWtdC 580 94mil UKG Inc. 6.875% 0.40
Morningstar Rating ol g gt oupor % ©  102mil CCO Holdings, LLC/ CCO Holdings Ca 039
Morningstar Risk Avg Ag  -Avg & Avg Wtd Price 99.32 gs, g .
Morningstar Return Avg Avg +Avg . g Sector Weightings Stocks % Rel Std Index

3 SYr 10V gt Quality Breakdown 06-30-2025 bonge, (¢ Cyelical - -
Standard Deviation 674 700 687 pap 570 [ Basic Materials - -
Mean 9.12 519 493 pA 219 & Consumer Cyclical - -
Sharpe Ratio 062 034 044 A 000 [EJ Financial Services - -
MPT Statistics Standard Index Best Fit Index BBB 332 B neal Estte - -
Morningstar US HY BB 4798  w~ Sensitive - _
BITRUSD B 3570 [EB Communication Services - -
Alpha 574 065 pejow B 477 Y Energy - -
Beta 0.77 098 NR 034 [ Industrials - -
R-Squared 68.80 97.18 =} Technology - -
Regional E Stocks % Rel Std Indh
12-Month Yield 6.22% >mc_o=.m Xposure tocks el Std Index —. Defonsive _ a
Potential Cap Gains Ex 921y, ~ Americas - N i _ _
p p " Greater Europe _ _ =2 Consumer Defensive
Greater Asia - _ [ Healthcare B B
K3 Utilities - _
Operations
Family: Vanguard Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: VWEAX Incept: 11-12-2001
Tenure: 2.9 Years ISIN: US9220317609 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $50,000 Total Assets: $24,919.76 mil
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