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City of Sanibel Municipal Police Officers’ Retirement System
BCA Market Perspective ©
Interest Rate Cuts and Private Market Assets
October 2024

In September, the Federal Reserve lowered the federal funds rate to a range of 4.75% - 5.00%, signaling the potential for further cuts in the
coming years. This raises an important question: will private market assets benefit from a lower cost of capital, leading to higher valuations?
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all boats. Only when the tide goes out do you
discover who’s been swimming naked.” In the case of private assets, higher valuations were largely driven by cheap capital and easy access to
financing. It wasn’t until this past year that we saw the consequences of overpaying for assets, with some investors now forced to sell at

substantial losses.

While we are seeing some improvement in deal flow and fundamentals for both real estate and private equity, we are far from the valuations
seen in 2021. Investors should temper their expectations for a quick recovery, even though there is optimism among private market
participants that valuations could eventually rebound to their previous highs.

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 ©
Interest Rate Cuts and Private Market Assets
October 2024

Private assets require careful consideration of US mid-market PE exit activity stalls
comparable transactions, future growth potential, and
accurate forecasting. Taking real estate as an
example: while revenues may rise due to higher
rents, operating expenses such as property taxes, $608
maintenance fees, and utilities have also increased
due to inflation. Additionally, tenants in the retail and
office sectors, where vacancies remain high, hold
significant negotiating power. Both factors, high
inflation and reduced demand, have diminished the I
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valuations. It should also be noted that portfolio managers are often hesitant to sell at a loss, as it could invite skepticism from their investors.
However, as the portfolio managers extend the holding period in hopes that lower interest rates will boost valuations, they face the reality of
reporting lower annualized returns.

Although investors remain optimistic about the potential for the Federal Reserve to reduce interest rates significantly over the next two years,
the revaluation of private market assets will take time to stabilize and return to normal levels.

Source: JPM and Pitchbook.
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Quarterly Market Summary September 30, 2024
1 Quarter Performance
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Quarterly Market Summary September 30, 2024

Fixed Income Market Sector Performance
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Summary
September 30, 2024

For the quarter, the Retirement System earned $1.7 million or +6.0% (+5.9% net), behind the strategic benchmark (+7.4%), but ranked
in the top 27th percentile. The difference was due to several active managers missing their respective benchmarks. The best three
performers were: Vanguard Real Estate (+17.3%), Cohen & Steers Global Infrastructure (+14.9%) and Lazard Global Infrastructure
(+10.1%).

For the one-year period, the Retirement System earned $5.4 million or +22.6% (+22.1% net) and ranked in the top 25th percentile.
The best three performers were: Voya large-cap growth (+42.9%), Cohen & Steers Global Infrastructure (+34.4%) and Vanguard Real
Estate (+34.4%).

For the three-year period, the Fund averaged +4.3% per year (+3.8% net), in line with the strategic benchmark (+3.9%).

For the five-year period, the Fund averaged +8.2% per year (+7.7% net), ahead of the strategic benchmark (+7.9%).

The Florida Retirement System (FRS) currently assumes a 6.7% long-term return.

Centennial Bank was fully liquidated in October and the proceeds were used to purchase additional shares of the Vanguard
Intermediate Term Bond Fund.

The new IPS was changed to accommodate the updated REIT index objective and will be effective October 2024.
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Manager Commentary
September 30, 2024

Fidelity Large Cap Growth Index product achieved the benchmark for the quarter (+3.2% vs. +3.2%, top 42nd).

Voya’s large-cap growth results were behind the benchmark for the quarter (+1.8% vs. +3.2%), but in line for the one-year (+42.9%
vs. +42.2%, top 38th).

Ceredex’s large-cap value performance trailed its benchmark for quarter and three-year periods. Five-year results (+10.5% vs.
+10.7%) were in line, along with the 10-year period (+9.6% vs. +9.2%).

Vanguard’s mid-cap index product ranked in the top 39th and 15th percentiles for the five and ten-year periods, respectively, closely
tracking its index.

The Ceredex small-cap value product was behind the benchmark for the quarter (+9.2% vs. +10.2%) and the one-year period (+24.5%
vs. +25.9%), but significantly ahead for the three-year period (+8.5% vs. +3.8%). Since the November 5 election, the product has
performed very well, as its bank holdings responded to the prospects of economic growth and a steepening yield curve.

SSI’s five-year results averaged +9.6% per year and ranked in the top 23rd percentile. This product was designed to beat bonds and
has accomplished this over the past five years (+9.6% vs. +2.5%). In recent years, it has taken on the appearance of a mid-cap growth
product. The product has experienced rolling performance above and below the benchmark since being added to the Retirement
System. Accordingly, a portion of this mandate is invested in an index product.

The Vanguard REIT product continues to closely track its index.

Euro-Pacific international equity was behind the benchmark for the quarter (+5.5% vs. +8.2%). For the five-year period,
performance ranked in the top 45th percentile. Ten year results were ahead of the index.

The combined three-year returns of the two infrastructure managers (Cohen & Steers and Lazard) achieved the benchmark (+9.7% vs
+7.6%).

BCA,




City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Policy Review
September 30, 2024

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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Sanibel Municipal Police Officers' Retirement System
Investment Performance - Net
September 30, 2024

Quarter One Year Three Years Five Years
Beginning Market Value 28,241,324 24,390,838 26,616,054 20,724,093
Contributions -111,577 10,569 -32,120 -266,016
Gain/Loss 1,673,176 5,401,517 3,218,989 9,344,846
Ending Market Value 29,802,923 29,802,923 29,802,923 29,802,923
Total Fund (%) 5.9 221 3.8 7.7



Domestic Equity

Convertibles

International Equity

Infrastructure

REITs

Fixed Income

Cash

Sanibel Municipal Police Officers' Retirement System
Actual vs. Target Asset Allocation
September 30, 2024
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Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 29,802,923 100.0 100.0 0.0
Domestic Equity 12,714,922 42.7 42.0 0.7
Convertibles 2,515,094 8.4 8.0 0.4
International Equity 2,763,474 9.3 10.0 -0.7
Infrastructure 1,483,985 5.0 5.0 0.0
REITs 1,581,548 53 5.0 0.3
Fixed Income 7,836,493 26.3 30.0 -3.7
Cash 907,408 3.0 0.0 3.0

55.0%



Sanibel Municipal Police Officers' Retirement System
Asset Allocation

September 30, 2024 : 29,802,923.35

Lazard Global Listed Infrastructure Portfolio (MF)-2.38%
Cohen & Steers Global Infrastructure (MF)-2.60%
Money Market (MF)-3.04%

SPDR Bloomberg Convertibles Securities (ETF)-4.16%
SSI Convertibles Securities (SMA)-4.28%

Virtus Ceredex Large Cap Value Eq | (MF)-15.59%

Virtus Ceredex Small Cap Value Eq (MF)-4.72%
__—Vanguard Intermediate-Term Bond (ETF)-9.87%

Vanguard Mid-Cap (ETF)-4.73%

Vanguard Real Estate (ETF)-5.31%
Vanguard High-Yield Corporate Adm (MF)-9.70%

Centennial Bank Cash Account (SMA)-6.72%

Voya Large Cap Growth Tr | (CF)-9.53%
Fidelity Large Cap Growth Index (MF)-8.09% y g P (CF) 0

Am Funds EuroPacific Growth R6 (MF)-9.27%

Market Value $ Allocation (%)
B Virtus Ceredex Large Cap Value Eq | (MF) 4,647,527 15.59
Vanguard Intermediate-Term Bond (ETF) 2,942,794 9.87
B Vanguard High-Yield Corporate Adm (MF) 2,889,686 9.70
B Voya Large Cap Growth Tr | (CF) 2,840,918 9.53
Am Funds EuroPacific Growth R6 (MF) 2,763,474 9.27
M Fidelity Large Cap Growth Index (MF) 2,410,031 8.09
H Centennial Bank Cash Account (SMA) 2,004,014 6.72
B Vanguard Real Estate (ETF) 1,581,548 5.31
B Vanguard Mid-Cap (ETF) 1,409,380 4.73
M Virtus Ceredex Small Cap Value Eq (MF) 1,407,067 4.72
B SSI Convertibles Securities (SMA) 1,276,250 4.28
SPDR Bloomberg Convertibles Securities (ETF) 1,238,843 4.16
B Money Market (MF) 907,408 3.04
Cohen & Steers Global Infrastructure (MF) 776,160 2.60
M Lazard Global Listed Infrastructure Portfolio (MF) 707,825 2.38

BCA
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Assets In Millions

Sanibel Municipal Police Officers' Retirement System
Historical Asset Allocation
September 30, 2024

September 30, 2024 September 30, 2023 September 30, 2022 September 30, 2021 September 30, 2020
$14 $14 $14 $14 $14
$12 $12 $12 $12 $12
$10 $10 $10 $10 $10
$8 , 938 , 98 » 98 . 98
s s ] S
£ = = £
o 2 2 2
@ ? @ a
$6 < $6 < $6 < $6 < $6
$4 $4 $4 $4 $4
$2 $2 $2 $2 $2
$0 $0 $0 $0 $0
B Domestic Equity 42.66 B Domestic Equity 36.46 B Domestic Equity 34.36 B Domestic Equity 35.79 B Domestic Equity 34.63
Infrastructure 4.98 Infrastructure 4.54 Infrastructure 4.76 Infrastructure 410 Infrastructure 4.28
B Convertibles 8.44 M Convertibles 8.93 B Convertibles 9.36 B Convertibles 10.13 B Convertibles 12.46
B International Equity  9.27 B International Equity 13.16 B International Equity 12.12 B International Equity 15.02 M International Equity 15.70
REITs 5.31 REITs 3.35 REITs 3.87 REITs 4.09 REITs 3.83
B Fixed Income 26.29 M Fixed Income 30.96 M Fixed Income 34.11 M Fixed Income 29.67 M Fixed Income 27.11
B Cash 3.04 B Cash 2.60 M Cash 1.43 M Cash 1.20 M Cash 1.98
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Sanibel Municipal Police Officers' Retirement System

Asset Allocation & Performance - Gross
September 30, 2024

QTD 1 Year 3 Year 5 Year 7 Year 10 Year

Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank

Total Fund
Strategic Benchmark

Equity

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

Am Funds EuroPacific Growth R6 (MF)
International Benchmark

Infrastructure
Cohen & Steers Global Infrastructure (MF)

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

29,802,923 6.0 (27) 22.6 (25) 4.3 (64) 8.2 (57) 7.2 (66) 6.8 (76)
7.4 23.3 3.9 7.9 7.4 7.0
21,059,022 7.0 28.7 5.0 10.6 95 8.6
12,714,922
2,410,031 3.2 N/A N/A N/A N/A N/A
2,840,918 1.8 (81) 429 (38) 9.2 (59) 16.3 (65) 15.7 (66) 14.8 (59)
3.2 42.2 12.0 19.7 18.2 16.5
4,647,527 7.6 28.0 7.8 105 9.7 9.6
9.4 27.8 9.0 10.7 9.5 9.2
1,409,380 9.4 28.8 5.4 113 105 10.3
9.2 29.3 5.8 11.3 105 10.2
1,407,067 9.2 24.5 8.5 9.9 85 9.7
10.2 25.9 38 9.3 6.6 8.2
2,515,094
1,238,843 6.8 15.7 1.1 10.9 N/A N/A
1,276,250 5.4 (46) 18.1 (13) -1.0 (82) 9.6 (23) 8.4 (40) 7.9 (39)
4.7 15.9 0.7 11.4 10.0 9.1
2,763,474
2,763,474 55 25.3 05 8.0 6.2 6.8
8.2 26.0 4.7 8.1 6.1 5.9
1,483,985 12.5 27.7 9.7 6.8 4.9 -0.4
776,160 14.9 344 8.9 7.3 N/A N/A
707,825 10.1 214 10.5 8.2 N/A N/A
13.8 29.9 7.6 6.1 7.0 7.2

BCA
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
September 30, 2024

QTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
1,581,548
Vanguard Real Estate (ETF) 1,581,548 17.3 344 2.6 4.8 6.4 7.4
Wilshire U.S. REIT Index 15.2 33.6 4.6 5.4 7.0 7.8
Vanguard Spliced Real Estate Index (Net) 17.2 34.4 2.6 4.9 6.5 7.4
Fixed Income 7,836,493
Centennial Bank Cash Account (SMA) 2,004,014 1.3 5.6 3.8 2.6 N/A N/A
Fixed Income Benchmark 52 11.6 -1.4 0.3 1.5 1.8
ICE BofA 3 Month U.S. T-Bill 14 5.5 3.5 2.3 2.2 1.6
Vanguard Intermediate-Term Bond (ETF) 2,942,794 5.6 124 N/A N/A N/A N/A
Vanguard Splc Bimbg. US5-10YGv/Cr Fl Adj 5.6 12.3 -1.2 0.8 1.9 24
Vanguard High-Yield Corporate Adm (MF) 2,889,686 44 14.6 3.1 41 4.4 49
ICE BofA U.S. High Yield Index 5.3 15.7 3.1 45 4.6 5.0
907,408
Money Market (MF) 907,408 1.3 54 3.6 2.3 2.2 1.6
ICE BofA 3 Month U.S. T-Bill 1.4 5.5 3.5 2.3 2.2 1.6

BCA
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
September 30, 2024

QTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Total Fund 29,802,923 5.9 221 3.8 7.7 6.8 6.3
Strategic Benchmark 7.4 23.3 3.9 7.9 7.4 7.0
Equity 21,059,022 6.9 28.0 4.4 10.0 8.8 8.0
Domestic Equity 12,714,922
Fidelity Large Cap Growth Index (MF) 2,410,031 3.1 (42) N/A N/A N/A N/A N/A
Voya Large Cap Growth Tr | (CF) 2,840,918 1.7 421 8.6 156.6 15.1 14.2
Large Cap Growth Benchmark 3.2 42.2 12.0 19.7 18.2 16.5
Virtus Ceredex Large Cap Value Eq | (MF) 4,647,527 7.3 (61) 26.8 (65) 6.7 (93) 9.4 (89) 8.7 (89) 8.5 (83)
Large Cap Value Benchmark 9.4 27.8 9.0 10.7 9.5 9.2
Vanguard Mid-Cap (ETF) 1,409,380 9.4 (22) 28.8 (35) 5.3 (82) 11.2 (39) 10.4 (20) 10.2 (15)
Mid Cap Benchmark 9.2 29.3 5.8 11.3 10.5 10.2
Virtus Ceredex Small Cap Value Eq (MF) 1,407,067 9.0 (33) 23.4 (52) 7.5 (28) 8.9 (87) 7.4 (53) 8.5 (37)
Russell 2000 Value Index 10.2 259 3.8 9.3 6.6 8.2

Convertibles 2,515,094
SPDR Bloomberg Convertibles Securities (ETF) 1,238,843 6.7 (1) 15.3 (54) -1.4 (67) 10.5 (20) N/A N/A
SSI Convertibles Securities (SMA) 1,276,250 5.2 17.2 -1.7 8.8 7.5 71
ML All Conv Ex.144A All Qual Index 4.7 15.9 0.7 114 10.0 9.1
International Equity 2,763,474 54 24.7 0.1 7.5 5.7 4.8
Am Funds EuroPacific Growth R6 (MF) 2,763,474 5.4 (75) 24.7 (40) 0.1 (65) 7.5 (45) 5.7 (31) 6.3 (21)
International Benchmark 8.2 26.0 4.7 8.1 6.1 5.9

Infrastructure 1,483,985

Cohen & Steers Global Infrastructure (MF) 776,160 14.7 (19) 33.3 (6) 79 (9) 6.3 (26) N/A N/A

Lazard Global Listed Infrastructure Portfolio (MF) 707,825 9.8 (95) 20.2 (95) 9.4 (4) 7.2 (12) N/A N/A
FTSE GLOBAL CORE INFR 50/50 INDEX 13.8 29.9 7.6 6.1 7.0 7.2

BCA




REITs

Vanguard Real Estate (ETF)
Wilshire U.S. REIT Index
Vanguard Spliced Real Estate Index (Net)

Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
September 30, 2024

Fixed Income

Centennial Bank Cash Account (SMA)
Fixed Income Benchmark
ICE BofA 3 Month U.S. T-Bill

Vanguard Intermediate-Term Bond (ETF)
Vanguard Splc BImbg. US5-10YGv/Cr FI Adj

Vanguard High-Yield Corporate Adm (MF)
ICE BofA U.S. High Yield Index

Money Market (MF)
ICE BofA 3 Month U.S. T-Bill

QTD 1 Year 3 Year 5 Year 7 Year 10 Year

Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
1,581,548 17.3 34.2 2.5 4.7 6.3 7.2

1,581,548 17.3 (11) 34.2 (25) 2.5 (62) 4.7 (57) 6.3 (57) 7.2 (48)
15.2 33.6 46 54 7.0 7.8
17.2 34.4 2.6 4.9 6.5 7.4

7,836,493 11.1 (45) 2.8 (22) 2.4 (24) 2.0 (53) 2.3 (40)
2,004,014 1.3 5.6 3.8 2.6 N/A N/A
5.2 11.6 -14 0.3 1.5 1.8
14 5.5 3.5 2.3 2.2 1.6
2,942,794 5.6 (8) 124 (31) N/A N/A N/A N/A
5.6 12.3 -1.2 0.8 1.9 2.4

2,889,686 4.4 (63) 14.5 (52) 2.9 (36) 4.0 (52) 4.2 (38) 4.7 (18)
5.3 15.7 3.1 45 4.6 5.0

907,408

907,408 1.3 54 3.6 23 2.2 1.6
1.4 5.5 3.5 2.3 2.2 1.6

BCA
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
September 30, 2024

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 9/30/2024 market value for Vanguard High Yield (cusip: 922031760) and Vanguard Real Estate (cusip: 922908553) include an October dividend accrual.

9 Any inter-period valuations used to calculate returns for separately managed accounts were provided by the manager.
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Calculation based on monthlv data.

Sanibel Municipal Police Officers' Retirement System

Peer Universe Quartile Ranking
September 30, 2024

Py \ 4
L J

v \/

L J
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Quarter One Year Three Years Five Years
6.0 (27) 22.6 (25) 4.3 (64) 8.2 (57)
74 (2) 23.3 (19) 3.9 (72) 7.9 (62)
6.8 25.0 6.9 10.2
6.0 225 5.7 9.1
54 20.2 4.8 8.4
4.7 17.6 3.7 7.5
3.1 12.8 2.2 55
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Market Valueln Millions

$34.0

$32.0

$30.0

$28.0

$26.0

$24.0

$22.0

$20.0

$18.0

$16.0

$14.0

Sanibel Municipal Police Officers' Retirement System

Growth of Investments

October 1, 2019 Through September 30, 2024

9/19 12/19 3/20 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
= Total Fund mmm Net Cash Flow
Beginning MV Ending MV Annualized ROR
$20,724,093 $29,802,923 8.2
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Sanibel Municipal Police Officers' Retirement System
Capital Market Line
Period Ending September 30, 2024

Standard

3 @ ol Fund Retumn Deviation Beta  Alpha
Total Fund 8.18 12.73 0.94 0.60
27 v Strategic Benchmark
22 Strategic Benchmark 7.95 13.41 1.00 0.00
Bl Russell 1000 Index
17 H Russell 1000 Index 15.64 18.28 1.32 5.12
5 A Russell Midcap Index
€ 12
% Russell Midcap Index 11.30 20.78 1.51 0.01
x
7 O Russell 2000 Index
Russell 2000 Index 9.39 23.76 1.63 -2.13
2 === \IL All Conv Ex.144A AQ Index
+ ML All Conv Ex.144A AQ Index 11.37 15.49 1.04 3.10
-3
I MSCI EAFE Index
MSCI EAFE Index 8.72 17.50 1.23 -0.58
-8
®o8 2 14 7 10031619 2 25 28 30 ofu pimbg. US. Aggregate Index Blmbg. U.S. Aggregate Index 0.33 6.21 030  -2.05

Risk (Standard Deviation %)

Standard
33 @ ol Fund Return Deviation Beta Alpha
Total Fund 4.27 12.25 0.93 0.56
27 v Strategic Benchmark
22 Strategic Benchmark 3.93 13.14 1.00 0.00
. Russell 1000 Index
17 Russell 1000 Index 10.83 17.45 1.27 5.99
ig, A Russell Midcap Index
c
3 12 B Russell Midcap Index 575 19.38 143 0.72
, <) Russell 2000 Index
| A Russell 2000 Index 1.84 22.20 153 -2.02
2 <> === ML All Conv Ex.144A AQ Index
+ - ML All Conv Ex.144A AQ Index 0.75 12.02 0.85 -2.50
3
I MSCI EAFE Index
MSCI EAFE Index 6.02 16.70 1.20 1.61
-8
-8 -5 -2 1 4 7 10 13 16 19 22 25 28 30
+ Blmbg. U.S. Aggregate Index Blmbg. U.S. Aggregate Index -1.39 7.53 0.47 -3.28
Risk (Standard Deviation %)
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Rate of Return (%)

Sanibel Municipal Police Officers' Retirement System
Fiscal Year Rates of Return
September 30, 2024

36.00

30.00

24.00 -{-9959 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

FY 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 2005

BCA
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Sanibel Municipal Police Officers' Retirement System

Total Fund
September 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0
x 150.00
g o
€ 500 o o g
3 0go0® s
x . . . . . . = 125.00
75.0 H
® 0e® ®e °
. . o
100.0 100.00
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25 25-50 50- 75 75-95 25.00
@ Total Fund 20 0 (0%) 1 (5%) 12 (60%) 7 (35%) 9119 3120 9/20 3/21 9/21 3122 9122 3/23 9123 3124 9/24
Strategic Benchmark 20 0 (0%) 4 (20%) 14 (70%) 2 (10%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 8.60
—~ 8.40
25.0 &
X c
< o 5 820 .
o [}
€ 500 [ o o € g0
2 [ N P o ® ® v
o
75.0 o (] ® [ PY X 7.80
() o 10.81 11.28 11.75 12.22 12.69 13.16 13.63 14.10
. Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 8.18 12.73
@ Total Fund 20 0 (0%) 3 (15%) 13 (65%) 4 (20%) V Strategic Benchmark 7.95 13.41
Strategic Benchmark 20 2 (10%) 4 (20%) 6 (30%) 8 (40%) —_ Median 8.37 11.52
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 8.18 12.73 0.60 0.94 0.50 92.64 95.89
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 4.27 12.25 0.56 0.93 0.12 91.71 94.46
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Sanibel Municipal Police Officers' Retirement System
Fidelity Large Cap Growth Index (MF)
September 30, 2024

1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0

130.00
25.0
E 120.00
r o
c 500 2
E 2
3 2 110,00
75.0 ]
°
o
100.0 100.00
12/19 6120 12/20 6121 12/21 6/22 12/22 6123 12/23 9124
Periods 5-25  25-50 50-75  75-95 90.00
® Fidelity Large Cap Growth Index (MF) 0 0 0 0 0 12/23 1/24 2124 3124 4/24 5/24 6/24 7124 8/24 9/24
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

42.57
. __ 4214 v
25.0 S 47
x £
c [} 2 4128
c 500 x
2 40.85
[
x 50 [ 40.42
) 14.05 14.10 14.15 14.20 14.25 14.30 14.35
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity Large Cap Growth Index (MF) N/A N/A
@ Fidelity Large Cap Growth Index (MF) 3 1(33%) 1(33%) 1(33%) 0 (0%) V Russell 1000 Growth Index 42.19 14.10
Russell 1000 Growth Index 20 5(25%) 11 (55%) 4 (20%) 0 (0%) — Median 40.98 14.29
Historical Statistics - 1 Year
Down Up
Return gg?gt?;g Alpha Beta S'ggtrige Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gg?gt?;g Alpha Beta S'ggtrige Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 3.16 1.98 -0.01 1.00 0.31 100.53 99.53
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Sanibel Municipal Police Officers' Retirement System

Voya Large Cap

Growth Tr | (CF)

September 30, 2024

5 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

250.00
25.0
x 200.00
© . o
T 500 ® o ° ° z
3 N
r ...... () ° o ) £ 15000
75.0 3
© " ,0%00 :
0]
100.0 100.00
12/19 6/20 12120 6/21 12121 6/22 12122 6/23 12123 9/24
Periods 5-25 25-50 50- 75 75-95 50.00
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 3 (15%) 15 (75%) 2 (10%) 9/19 3/20 9/20 3121 9/21 3/22 9/22 3/23 9/23 3124 9/24
Large Cap Growth Benchmark 20 10 (50%) 10 (50%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 22.00
~ 20.00
25.0 & V
< € 18.00
c o 3
g 500 N ) o © 16.00 o
: e 0,0 © L ¢
75.0 o () o @ o 14.00
. o0 19.60 19.80 20.00 20.20 20.40 20.60
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Voya Large Cap Growth Tr | (CF) 16.26 19.89
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 4 (20%) 13 (65%) 3 (15%) V Large Cap Growth Benchmark 19.74 20.41
Large Cap Growth Benchmark 20 9 (45%) 11 (55%) 0 (0%) 0 (0%) — Median 17.50 20.24
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 16.26 19.89 -2.24 0.96 0.75 99.93 92.46
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 9.22 20.20 -2.15 0.97 0.37 101.19 93.79
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Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Large Cap Value Eq | (MF)

September 30, 2024
0.0

25.0
X
s
T 500 e ®e () o o
3 o0 o
o [
75.0 . . . .
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25 25-50 50-75 75-95
@ Virtus Ceredex Large Cap Value Eq | (MF) 20 0 (0%) 4 (20% 6(30% 10 (50%
Large Cap Value Benchmark 20 0 (0%) 0 (0%) 19 (95% 1(5%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

Growth of $100

200.00

150.00

100.00

50.00

9/19

3/20

9/20

3/121 9/21 3/22 9/22 3/23

9/23

3/24 9/24

Peer Group Risk/Reward - 5 Years

12.48
11.70
25.0 2
< 10.92
2 °® g \%
x o0 2 1014
g 500 |@ o o [
5 o 9.36 ()
[
14
75.0 e ® o () ) 8.58
. . . 17.48 17.86 18.24 18.62 19.00 19.38 19.76
. Risk (Standard Deviation %)
100.0 . . . .
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Virtus Ceredex Large Cap Value Eq | (MF) 9.40 19.32
@ Virtus Ceredex Large Cap Value Eq 1 (MF) 20 0 (0%) 4 (20% 7 (35% 9 (45% V Large Cap Value Benchmark 10.69 18.28
Large Cap Value Benchmark 20 0 (0%) 1(5%) 16 (80% 3(15% — Median 11.62 17.82
Historical Statistics - 5 Years
Down Up
Retum gi?gﬁ;?, Alpha Beta Sg:tri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 9.40 19.32 -1.42 1.04 0.45 104.48 99.78
Historical Statistics - 3 Years
Down Up
Retum gi?gﬁ;?, Alpha Beta Sg:tri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 6.74 17.76 -2.52 1.06 0.26 108.74 99.51
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Sanibel Municipal Police Officers' Retirement System

Vanguard Mid-Cap (ETF)
September 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ) ° 200.00
o (08 AKX X I
5 ®
[=]
T 500 ®e S 15000
5 2
ad.; o
r s
75.0 H
2
@ 100.00
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25 25-50 50-75 75 - 95 50.00
® Vanguard Mid-Cap (ETF) 20 15 (75%) 5 (25%) 0 (0%) 0 (0%) 9119 3120 9/20 3/21 9/21 3122 9122 3/23 9123 3124 9/24
Mid Cap Benchmark 20 12 (60%) 8 (40%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® ° 11.70
0000, oo 140
250 ’ € 110 ® v
X P .
£ o0 g
o ® 3 10.80
€ 500 x
3 ° 10.50
[
o
75.0 10-20
() ® @ () o0 20.00 20.20 20.40 20.60 20.80 21.00
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Mid-Cap (ETF) 11.22 20.31
@ Vanguard Mid-Cap (ETF) 20 10 (50%) 3 (15%) 1 (5%) 6 (30%) Vv Mid Cap Benchmark 11.30 20.78
Mid Cap Benchmark 20 10 (50%) 1 (5%) 6 (30%) 3 (15%) —_ Median 10.62 20.26
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 11.22 20.31 0.15 0.98 0.51 97.51 97.94
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 5.31 19.05 -0.34 0.98 0.19 98.48 97.35
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5 Years Rolling Percentile Ranking - 5 Years
0.0

25.0

50.0

Return Rank

75.0

100.0

Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Small Cap Value Eq (MF)
September 30, 2024

Growth of a Dollar

200.00
. . 150.00
o o
o
® 2
(=]
() o o0 £ 100.00
P ° 3
2
o0 o e®Te
. 50.00
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25 25-50 50-75 75-95 0.00
@ Virtus Ceredex Small Cap Value Eq (MF) 20 2 (10%, 3 (15%, 6 (30%, 9 (45%, a9 3120 9120
Russell 2000 Value Index 20 6 (30%, 4 (20%, 4 (20%, 6 (30%,

3 Years Rolling Percentile Ranking - 5 Years
0.0

3/121

9/21

3/22

9/22

3/23 9/23

3/24 9/24

Peer Group Risk/Reward - 5 Years

11.34
10.71
5 | 0@ ®o €.
< B 945 v
e 500 x
3 ) 8.82 ()
= ®
75.0 . . 8.19
. . . 22.14 22.96 23.78 24.60 25.42 26.24
. Risk (Standard Deviation %)
100.0 ® ._._._.
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Return Standard
Deviation
Periods 5-25 25-50 50 - 75 75-95 @ Virtus Ceredex Small Cap Value Eq (MF) 8.87 22.26
@ Virtus Ceredex Small Cap Value Eq (MF) 20 4 (20%, 3 (15%, 3(15%, 10 (50%, V Russell 2000 Value Index 9.29 24.82
Russell 2000 Value Index 20 2 (10%, 6 (30%, 3 (15%, 9 (45%, — Median 10.65 25.55
Historical Statistics - 5 Years
Down Up
Return gz:/ri]gt?c:g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 8.87 22.26 0.70 0.86 0.39 82.92 85.64
Historical Statistics - 3 Years
Down Up
Return gz:/ri]gt?c:g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 7.51 20.18 4.01 0.86 0.29 81.21 92.78
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Sanibel Municipal Police Officers' Retirement System
SPDR Bloomberg Convertibles Securities (ETF)
September 30, 2024

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0

200.00
25.0 .
X
c 164.64
c S 150.00
c 500 2
5 pud
@ =)
© £
75.0 =
2
@ 100.00
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-256 25-50 50-75 75-95 50.00
® SPDR Bloomberg Convertibles Securities (ETF) 2 2 (100 0 (0%) 0 (0%) 0 (0%) a9 3120 9120 321 21 322 9122 323 023 3124 24
ML All Conv Ex.144A All Qual Index 20 8(40% 12(60%  0(0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 12.42
11.73
25.0 ® o0 € i \V4
x . c .
< €
g () ® 2 1035 o
e 500 x
3 9.66
[
= ® ® o 8.97
75.0 .
13.95 14.40 14.85 15.30 15.75 16.20 16.65 17.10
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75 -95 @ SPDR Bloomberg Convertibles Securities (ETF) 10.49 16.33
@ SPDR Bloomberg Convertibles Securities (ETF) 10 2(20% 4 (40% 3(30% 1(10% V¥ ML All Conv Ex.144A All Qual Index 11.37 15.49
ML All Conv Ex.144A All Qual Index 20 7 (35% 11 (55% 2 (10% 0 (0%) — Median 9.41 14.56
Historical Statistics - 5 Years
Down Up
Return gg?gﬁ;g Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 10.49 16.33 -1.18 1.04 0.55 108.71 102.40
Historical Statistics - 3 Years
Down Up
Return gg?gﬁ;g Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) -1.45 13.01 -2.15 1.07 -0.32 112.39 99.78
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5 Years Rolling Percentile Ranking - 5 Years
0.0 - - - — A

Sanibel Municipal Police Officers' Retirement System
SSI Convertibles Securities (SMA)
September 30, 2024

Growth of a Dollar

200.00
25.0 o o0 009
s [ ) o S 150.00 158.00
c 500 =
5 pud
E ® :
75.0 z
2
& 100.00
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9124
Periods 5-25 25-50 50-75 75-95 50.00
@ SSI Convertibles Securities (SMA) 20 4(20%) 15(75%) 1 (5%) 0 (0%) o1s a0 920 32 o1 32 om2 a3 o 3p4 o4
ML All Conv Ex.144A All Qual Index 20 17 (85%) 3 (15%) 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0 —

Peer Group Risk/Reward - 5 Years

14.00
~ 12.00
E £ 10.00 ()
2 ® o o 3
g 500 800
2
[
13
75.0 . . 6.00
. . . . 10.92 11.83 12.74 13.65 14.56 15.47 16.38
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ SSI Convertibles Securities (SMA) 9.58 15.65
@ SSI Convertibles Securities (SMA) 20 9 (45%) 5 (25%) 1 (5%) 5 (25%) V¥ ML All Conv Ex.144A All Qual Index 11.37 15.49
ML All Conv Ex.144A All Qual Index 20 12 (60%) 5 (25%) 3 (15%) 0 (0%) — Median 7.47 12.00
Historical Statistics - 5 Years
Down Up
Return ggri]gt?cr)g Alpha Beta Sg:tri%e Market Market
Capture Capture
SSI Convertibles Securities (SMA) 9.58 15.65 -1.62 1.00 0.52 106.95 97.97
Historical Statistics - 3 Years
Down Up
Return ggri]gt?cr)g Alpha Beta Sg:tri%e Market Market
Capture Capture
SSI Convertibles Securities (SMA) -1.00 12.29 -1.71 1.01 -0.30 107.62 97.42
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Sanibel Municipal Police Officers' Retirement System

Am Funds EuroPacific Growth R6 (MF)
September 30, 2024

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0 ...... ....... 150.00
£ Qoo ®
< o
14 o
e 500 & 125.00
3 N
@ =)
x <
75.0 S
o 100.00
o
100.0
75.00
12/19 6/20 12/20 6/21 12/21 6/22 12122 6/23 12123 9/24
Periods 5-25 25-50 50-75 75-95 50.00
® Am Funds EuroPacific Growth R6 (MF) 20 9 (45%) 11 (55%) 0 (0%) 0 (0%) a9 3120 9120 321 21 322 9122 323 023 3124 24
International Benchmark 20 2(10%) 16 (80%) 2 (10%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 8.40
) 8.10 v
5 @@ @@ .... € a0
E o g7
S ® 2 750
E 50.0 o o ® ° ° o o
3 . 7.20
< . . . 6.90
75.0
16.45 16.92 17.39 17.86 18.33 18.80 19.27 19.74
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @® Am Funds EuroPacific Growth R6 (MF) 7.52 18.50
@® Am Funds EuroPacific Growth R6 (MF) 20 9 (45%)  4(20%) 7(35%) O (0%) V International Benchmark 8.10 17.04
International Benchmark 20 0 (0%) 19 (95%) 1(5%) 0 (0%) — Median 7.26 18.93
Historical Statistics - 5 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) 7.52 18.50 -0.79 1.05 0.36 110.88 106.30
Historical Statistics - 3 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) 0.06 17.65 -4.51 1.06 -0.10 122.10 100.75
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5 Years Rolling Percentile Ranking - 5 Years
0.0

Sanibel Municipal Police Officers' Retirement System
Cohen & Steers Global Infrastructure (MF)
September 30, 2024

25.0

50.0

Return Rank

75.0

100.0

12/19 6/20 12/20

@ Cohen & Steers Global Infrastructure

6/21 12/21 6/22

Periods
(MF) 1

FTSE Global Core Infrastructure 50/50 Index 20

12/22 6/23 12/23

5-25 25-50 50-75
0(0%)  1(1005  0(0%)
14(70%  6(30% 0 (0%)

9/24

75-95
0 (0%)
0 (0%)

Growth of $100

160.00

Growth of a Dollar

140.00

120.00

100.00

80.00

60.00

9/19

3/20 9/20 3/121

9/21

3/22

9/22 3/23

9/23

3/24 9/24

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
00 6.50

~ 6.24 .
250 o ® (Y K J g
= @ () £ 598 \%
© -
x . ©
g 50.0 5o
g
75.0 548
15.34 15.60 15.86 16.12 16.38 16.64 16.90 17.16
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 6.34 15.78
@ Cohen & Steers Global Infrastructure (MF) 9 6 (67% 3 (33% 0 (0%) 0 (0%) V FTSE Global Core Infrastructure 50/50 Index 6.07 16.44
FTSE Global Core Infrastructure 50/50 Index 20 8 (40% 10 (50% 2 (10% 0 (0%) —_ Median 5.62 16.81
Historical Statistics - 5 Years
Down Up
Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 6.34 15.78 0.51 0.95 0.32 98.52 99.45
Historical Statistics - 3 Years
Down Up
Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 7.88 16.12 0.29 1.00 0.34 103.11 103.26
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Sanibel Municipal Police Officers' Retirement System
Lazard Global Listed Infrastructure Portfolio (MF)
September 30, 2024

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

25.0

50.0

Return Rank

75.0

100.0

12/19 6/20 12/20 6/21 12/21

@ Lazard Global Listed Infrastructure Portfolio (MF)
FTSE Global Core Infrastructure 50/50 Index

6/22 12/22 6/23 12/23 9/24

Periods 5-25 25-50 50-75 75-95

1

20

1(100°  0(0%) 0(0%) 0 (0%)
14(70%  6(30% 0(0%) 0 (0%)

Growth of $100

175.00

150.00

125.00

100.00

75.00

50.00

9/19 3/20

9/20

3/121

9/21 3/22 9/22 3/23

9/23 3/24 9/24

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

® ® __ 819 o
25.0 & 708
X c
5 § 6.37
£ 500 e \V4
3 5.46
<
75.0 4.8
13.20 13.86 14.52 15.18 15.84 16.50 17.16 17.82
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Lazard Global Listed Infrastructure Portfolio (MF) 8.19 14.14
@ Lazard Global Listed Infrastructure Portfolio (MF) 9 9(1000 0(0%) 0(0%) 0(0%) V FTSE Global Core Infrastructure 50/50 Index 6.07 16.44
FTSE Global Core Infrastructure 50/50 Index 20 8 (40% 10(50% 2(10% 0 (0%) __ Median 5.62 16.81
Historical Statistics - 5 Years
Down Up
Retum gﬁ,?gggﬂ Alpha Beta Sg:{iﬂe Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 8.19 14.14 3.15 0.80 0.47 69.29 83.88
Historical Statistics - 3 Years
Down Up
Retum gﬁ,?gggﬂ Alpha Beta Sg:{iﬂe Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 10.46 13.39 441 0.76 0.55 64.51 83.32
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 150.00
25.0
x 125.00
s o OO (X ) °
04 . . . S
E 50.0 . . . . . . . =
5 ® ® [ ® [ s 100.00
14 < B
75.0 H
<
0]
100.0 75.00
1219 6/20 12120 6/21 12121 6/22 12122 6/23 12123 9/24
Periods 5-25 25-50 50-75 75-95 50.00
® Vanguard Real Estate (ETF) 20 0 (0%) 8 (40%) 12 (60%) 0 (0%) 9119 3120 9/20 3/21 9/21 3122 9122 3/23 9123 3124 9/24
Wilshire U.S. REIT Index 20 0 (0%) 8 (40%) 12 (60%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 5.67
5.40 V
. 25.0 . 52 513
< £
S [ ) 2 486
E 50.0 ® o ® o [ o ® 5 .
5 (] ® 459
3 O oo O o
75.0 . () . 4.32
o 20.40 20.60 20.80 21.00 21.20 21.40
Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12121 6/22 12122 6/23 12123 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Real Estate (ETF) 4.66 21.14
@ Vanguard Real Estate (ETF) 20 0 (0%) 7 (35%) 12 (60%) 1 (5%) VvV Wilshire U.S. REIT Index 5.41 21.20
Wilshire U.S. REIT Index 20 6 (30%) 2 (10%) 11 (55%) 1 (5%) — Median 4.80 20.57
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Real Estate (ETF) 4.66 21.14 -0.63 0.99 0.21 99.45 97.42
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Real Estate (ETF) 2.48 21.93 -2.01 1.00 0.06 104.27 98.00
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0
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25.0 114.00
4
E ® 2
g 00 o % 108.00
5 o0 :
4 . £
75.0 . . . . . . . ; 102.00
©0%,00°° ¢
100.0
96.00
12/19 6/20 12120 6/21 12121 6/22 12122 6/23 12123 9/24
Periods 5-25 25-50 50-75 75-95 90.00
@ Fixed Income 20 0 (0%) 2 (10%) 3 (15%) 15 (75%) 9/19 3/20 9/20 3121 9/21 3/22 9/22 3/23 9/23 3124 9/24
Fixed Income Benchmark 20 0 (0%) 4 (20%) 6 (30%) 10 (50%)

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 3.20

2.40 [ )
25.0 5
< 160
. o00®
g o0 2 080
50.0 x
5 ® o ® 0.00 v
[
© 750 -0.80
: . . . . . . . . 2.70 3.24 3.78 4.32 4.86 5.40 5.94 6.48 7.02
Risk (Standard Deviation %)
100.0 [ W) ®
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Return gtandard
eviation
Periods 5-25 25-50 50-75 75-95 @ Fixed Income 2.46 3.71
@ Fixed Income 20 0 (0%) 6 (30%) 3 (15%) 11 (55%) V Fixed Income Benchmark 0.33 6.21
Fixed Income Benchmark 20 2 (10%) 4 (20%) 4 (20%) 10 (50%) —_ Median 2.14 6.27
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income 2.46 3.71 225 0.53 0.06 35.34 62.42
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income 2.87 4.66 3.64 0.58 -0.11 39.68 73.11
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 m 120.00
25.0 115.00
4
5
o S
e 500 & 110.00
3 N
ad.; (=]
r s
75.0 3
o 105.00
0]
100.0 AR A
100.00 |
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25  25-50  50-75  75-95 95.00
® Centennial Bank Cash Account (SMA) 4 4 (100% 0 (0%) 0 (0%) 0(0%) a9 3120 9/20 3/21 9/21 3/22 922 3123 9123 3124 9124
Fixed Income Benchmark 20 0 (0%) 0 (0%) 1 (5%) 19 (95%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
3.00
25.0 g o
= = 2.00
g 2 1.00
50.0 x
5 0.00 V
<
750 -1.00
-1.50 0.00 1.50 3.00 4.50 6.00 7.50
Risk (Standard Deviation %)
100.0 9O
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Retumn Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Centennial Bank Cash Account (SMA) 2.56 0.64
@ Centennial Bank Cash Account (SMA) 12 10 (83%) 0 (0%) 0 (0%) 2 (17%) V Fixed Income Benchmark 0.33 6.21
Fixed Income Benchmark 20 0 (0%) 1 (5%) 0 (0%) 19 (95%) — Median 0.89 6.35
Historical Statistics - 5 Years
Down Up
Return g:/ri]gt?:rjl Alpha Beta Sg:tri[;e Market Market
Capture Capture
Centennial Bank Cash Account (SMA) 2.56 0.64 2.55 0.02 1.64 -15.97 14.58
Historical Statistics - 3 Years
Down Up
Return g:/ri]gt?:rjl Alpha Beta Sg:tri[;e Market Market
Capture Capture
Centennial Bank Cash Account (SMA) 3.78 0.60 3.81 0.03 2.21 -17.10 17.79
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1 Year Rolling Percentile Ranking - 5 Years
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100.0
95.00
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24
Periods 5-25 25-50 50-75 75-95 90.00
® Vanguard Intermediate-Term Bond (ETF) 3 0 (0%) 1(33% 2 (67% 0 (0%)
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 20 7 (35% 7 (35% 2 (10% 4 (20%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

3/23 6/23 9/23 12/23 3/24

6/24 9/24

Peer Group Risk/Reward - 1 Year

. 12.60
=~ 1240 .
25.0 3 v
= € 1220
c o o 2
50.0 x
£ () 12.00
[
14
. o 11.80
6.95 7.00 7.05 7.10 715 7.20 7.25
. Risk (Standard Deviation %)
100.0
12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Intermediate-Term Bond (ETF) 12.43 7.12
@ Vanguard Intermediate-Term Bond (ETF) 6 1(17% 2(33% 2(33% 1(17% Vv Vanguard Spic Bimbg. US5-10YGv/Cr Fl Adj 12.32 7.21
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 20 6 (30% 3 (15% 7 (35% 4 (20% — Median 11.98 7.02
Historical Statistics - 1 Year
Down Up
Return ggi'gggg Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 1243 7.12 0.23 0.99 0.95 96.40 99.33
Historical Statistics - 1 Quarter
Down Up
Return ggi'gggg Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 5.65 0.55 0.13 0.94 254 N/A 101.29
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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12/19 6/20 12120 6/21 12121 6/22 12122 6/23 12123 9/24
Periods 5-25 25-50 50-75  75-95 25.00
® Vanguard High-Yield Corporate Adm (MF) 20 7 (35% 10 (50% 3 (15% 0 (0%) a9 3120 9120 321 21 322 9122 323 023 3124 24
ICE BofA U.S. High Yield Index 20 10 (50% 10 (50% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 . ° 4.80
® o 4.60
25.0 . g 4.40 v
. | N N ®e e
: e_o ® 3
e () ® 3 4.20
g 500 o o [
3 4.00 ®
o . ® 3.80
75.0 . :
8.33 8.50 8.67 8.84 9.01 9.18 9.35 9.52 9.69
Risk (Standard Deviation %)
100.0
12/19 6/20 12120 6/21 12121 6/22 12122 6/23 12/23 9/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard High-Yield Corporate Adm (MF) 3.99 8.57
@ Vanguard High-Yield Corporate Adm (MF) 20 5 (25% 11 (55% 4 (20% 0 (0%) V ICE BofA U.S. High Yield Index 4.55 9.38
ICE BofA U.S. High Yield Index 20 5(25% 15(75% 0 (0%) 0 (0%) __ Median 4.01 9.20
Historical Statistics - 5 Years
Down Up
Return gz:lri'gggg Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 3.99 8.57 -0.14 0.90 0.23 91.06 89.79
Historical Statistics - 3 Years
Down Up
Return gz:lri'gggg Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 2.94 8.28 -0.04 0.96 -0.02 96.25 96.00

36



Sanibel Municipal Police Officers' Retirement System
Glossary
September 30, 2024

-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.
37



Sanibel Municipal Police Officers' Retirement System
Glossary
September 30, 2024

-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 || (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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Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FSPGX Incept 06-07-2016
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Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $28,187.21 m

©2024 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
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Morningstar Rating™ Standard Index

Voya Large Cap Growth Trust (USD)

Category Index Morningstar Category™

ravee S&amp;P 500 TR Russell 1000 Large Growth
1076 Large Growth usb Growth TR USD
Portfolio Manager(s) <30 Growth of $10,000
Kristy Finnegan Since 08-01-2019,Leigh Todd Since 12-31- , 60k = Voya Large Cap Growth Trust
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5Yr 15.64 033 60 20682 0.98 0.98 0.00 MM_.ONME Amount MMO\HMN_SMWMWM%_M Total Fixed-Income, %
10 Yr 14.09 0.71 48 37367  US Stocks 98.30  98.30 0.00 . .
) 1 mil Microsoft Corp 1331
15 Yr 15.02 0.87 31 81539  Non-US Stocks 0.72 0.72 0.00 amil NVIDIA Cor 1144
Incept 8.47 -2.66 — 10000  Bonds 0.00 0.00 0.00 © 2mil Aople Inc P @.3
Other/Not Clsfd 000 o000 o000 ® A .
Risk and Return Profile 3 Yr (O] 2mil - Amazon.com Inc 7.99
MPT Stati Standard Index Total 10000 10000 000 o 481,590 Meta Platforms Inc Class A 5.31
Morningstar US LM Brd
o eth TR USD  Eauity Style Market Cap Rl © 190,182 EliLilly and Co 376
Alpha 3.1 -0.38 .m Giant 637 @ 929,263 Alphabet Inc Class A 3.70
Beta 1.08 0.94 w Large 80 @ 92,402 Broadcom Inc 3.24
R-Squared 86.13 97.23 = Medium 1272 o 499,846 Visa Inc Class A 287
Standard Deviation 2051 E @Bm__ “:w © 130,101 Netflix Inc 1.92
Mean g7p e Bl Gowd icro . e 611,607 Micron Technology Inc 1.76
Sharpe Ratio 0.33 Geo Avg Cap($mil) 609.9407 o 17,685 Booking Holdings Inc 153
12-Month Yield —  Value Grades %  Growth Grades % © 153,118 Intuitive Surgical _:.n 1.49
Price/Earnings 3830  Projected Erngs 1954 © 134,493 <m:mx Pharmaceuticals Inc 1.38
Price/Book 9.93  Book Value 1358 @ 80,042 ServiceNow Inc 1.38
”Jom\Mm_ﬂmﬂ_ Nw.mw Mm_ﬂm_u_ “waw Sector Weightings Stocks % Rel Std Index
oﬂ._n.w\ ww<. _ms O.MD Hmw o,ma _ :.MN % Cyclical 196 072
idend fie ' railing tarnings ' [E} Basic Materials 1.4 0.71
Fixed-Income Style B n.o:mc_w:mﬂ n,\n.__nm_ 136 1.32
. Avg Eff Duration __ B3 Financial Services 46 0.37
= ><© Eff _/\_mﬂ_,\__‘_ﬁ< _ B Real Estate 0.0 0.00
£ Avg Witd Coupon —  w~ Sensitive 67.9 1.29
5 Avg Wtd Price — EJ Communication Services 12.3 1.39
0o Mod  Ba Y Energy 0.4 0.13
ndustrials . .
Industrial 48 0.63
Account Size Total Account Number of
Breakdown Valug( $m Accounts E Technology 504 153
Less than $250,000 — — = Defensive 12.6 0.62
$250,000 - $1 million — — & Consumer Defensive 2.7 0.46
$1 million - $10 million — — [ Healthcare 99 0.85
More than $10 million — — K Utilities 0.0 0.00
Operations
Product Focus: Institutional Address: 230 Park Avenue 14th Floor Date of Inception: 1998-06-30
Investment Minimum( $mil): 5 Phone: (212) 309-8200 GIPS Compliance Date: —
% Portfolios Customized: — Web Address:  https://investments.voya.com/ No. of Accounts: 0
% Portfolio Tax-Managed: — Total Asset - Share Class: $291.30 mil
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Virtus Ceredex Large-

Page 3 of 36

Morningstar Cat

gstar Rating™  Standard Index

Morningstar

Analyst-Driven % Mori Category Index

. Medalist Rating™ 100.00 ** S&P 500 TR USD Russell 1000 Value TR US Fund Large Value
Cap Value Equity R6 Neutral ~ pata Coverage % 1,085 us Fung Uso
A : m U v 03-18-2024 100.00 Large Value
Performance 09-30-2024 : %mx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr  3rd Qtr  4th Qtr Total % oo bl GOk «:_Em Mm_‘mamMm_ymBm.nmn
2022 -6.33 -13.85 -577 1329 -13.85 40k alue Equity
2023 120 403 -336 1312 1509 B mﬁ%z pverage
2024 716 -238 747 — 1243 - 20k 33,201
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept Standard Index
load-adj Mthly 2717 702 970 881 880 10k 50343
Std 09-30-2024  27.17 — 970 881 880
Total Return 2717 702 970 881 880 ...l do g
+/- Std Index 918 -490 -6.28 -457 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index -059 -201 -099 -042 — Investment Style
@ ok G 5w W BB E BB BB E R e
o hank La 98 9% 98 99 99 99 97 98 97 98 97 97
No. in Cat 1173 1085 1031 804 — | 1697 | 1466 | 16.60 | 16.41 | 1139 | 13.96 | 13.61 | 1296 | 9.99 | 1117 | 1237 NAV/Price
— — 34.19 | 11.21 | -4.40 | 1577 | 16.53 |-10.22 | 31.33 | 4.03 | 25.85 |-13.85 | 15.09 | 12.43 Total Return %
Subsidzed - Unsubsidied 80| -248| 579 | 381 | -530 | 5.83 | -0.16 |-14.37 | -2.86 | 426 |-1120 | -8.65 /- Standard Ind
7-day Yield 10-24-24 0.00 — 180} 248 S 811 530 583 016 -1437 | -2 2611120 8. *+/- Standard Index
30-day SEC Yield — — Performance Quartile

v E S =EEEES SIS EE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 166 | -224 | 058 | -157 | 287 | -195| 479 | 123 | 069 | -6.31 | 363 | -425 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year — — 61 34 45 72 6 38 53 9% 25 — % Rank Cat
(it applicable) Morningstar metrics. — | — | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1228 | 1217 | 1184 No. of Funds in Cat
The performance data quoted represents past performance and
na.mm .:E guarantee @Ea results. .Sm investment a::.: and Portfolio Analysis 09-30-2024 Top Holdings 08-31-2024
principal value of an investment will fluctuate; thus an investor's Asset Alloca Net % long%  Short%  Share Chg Share  Holdings : Net Assets

SSe o o o -
mnm.\mm ._\_\.:m: sold or redeemed, may be worth more or less than Cash 289 289 000 Sihee Amount 48 Total Stocks , 0 Total Fixed-Income, %
their original cost. as : ’ i 08-2024 132% Turnover Ratio
Current performance may be lower or higher than return data US Stacks 90.78 90.78 0.00 437.958 Bank of America C 276
: Non-US Stocks 632 632 000 @ _ ank of America Lorp :
quoted herein. For performance data current to the most recent 58246 Willis T W PLC 263
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 000 © ' illis Towers Watson '
Fees and Expenses Other/Not Clsfd 000 000 000 © 113789 Chevron Corp 260
Total 10000 10000 000 ® 43529 Deere & Co 259
Sales Chargos o 48487 Aon PLC Class A 257
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel :
Deferred Load % NA Voo Bond Gt ) Avg Index Cat @ 135,272 Rewvity Inc 2.56
. ¢ P/ERatio TTM 24108 125 o 73,679 JPMorgan Chase & Co 256
Fund Expenses € P/CRatio TTM 147 077 117 o 55,392 FedEx Corp 256
Management Fees % 0.69 = P/BRatio TTM 27 056 1.05 ® 77,333 IDEX Corp 2.47
12b1 Expense % NA g Mmﬁ___ Avg Mkt Cap 66017 0.20 0.48 ® 69522 COW Corp 247
10 9
Gross Expense Ratio % 088 © 183482 DuPont de Nemours Inc 239
Risk and Return Profile ed-Income Style A Ef Mt e 207,759 Fortive Corp 239
3vr 5Yr loyr g Ml B¢ g M ) 206,642 Chesapeake Energy Corp Ordinary Sh 2.38
1,085 funds 1,031 funds 804 funds =z Avg Eff Duration —

. Y = Avg Wtd Coupon _ e 41,390 The Home Depot Inc 2.36
Morningstar Rating 2% 2% 2% A up 119315 Prologis Inc 235
Morningstar Risk +Avg +Avg +Avg £ Avg Wid Price — @ \ g .
Morningstar Return -Avg -Avg Avg g Sector Weightings Stocks % Rel Std Index

s S 10" Credit Quality Breakdown — EEL ) 392 145
Standard Deviation 1798 1949 1633  pp _ [ Basic Materials 91 4.55
Mean 7.02 9.70 881 AA __ B Consumer Cyclical 9.1 0.88
Sharpe Ratio 0.26 0.45 049 A _ B2 Financial Services 14.3 1.15
BBB " I Real Estate 6.8 2.89
MPT Statistics Standard Index Best Fit Index .
Russell 1000 Value BB —  w Sensitive 458 0.87
TRUSD B —  [E Communication Services 41 0.46
Alpha -4.02 202 Bglow B — B Energy 82 247
Beta 0.95 106 NR — 9 Industrials 223 2.94
R-Squared 85.99 96.67 [ Technology 113 0.34
- Regional Exposure Stocks % Rel Std Index
12-Month Yield — Americas 05 09y — Defensive 150 0.74
Potential Cap Gains Ex 10.82% ' ' ;
p p ° Greater Europe 65 1185 2 Consumer Defensive 00 0.00
Greater Asia 0.0 0.00 B3 Healthcare 127 1.09
Utilities 2.3 0.84
Operations
Family: Virtus Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: STVZX Incept: 08-01-2014
Tenure: 28.8 Years ISIN: US92837F4827 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $2.5 mil Total Assets: $629.24 mil
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H - Morningstar Analyst-Driven % Morningstar Rating”  Standard Index Category Index Morningstar Cat
<m=@ ua —.ﬁ— g—n— A“m—u m.—-—n Medalist Rating™ 100.00 *kk S&P 500 TR USD Russell Mid Cap TR US Fund Mid-Cap Blend

A—;—mcv & Gold Data Coverage % 402 US Fund Mid-Cap UsD
07-24-2024 100.00 Blend

Performance 09-30-2024 | e ] O | ) e e e (e (] estmentSyle

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 100 100 100 100 mﬂw_n_‘.m\m %
0

2022 -6.32 -16.96 -413 9.03 -18.68 e R S 00k

2023 387 477 506 1227 1599 Ll S D LR Growth of $10,000

2024 787 275 936 — 1472 I e W\m:wga Mid-Cap ETF
125

Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept \}) )\'\(R _ ’

Std Mkt09-30-24 2880 — 1123 1021 991 NN VT Category Average

Std NAV 09-30-24 28.80 — 1123 1021 99 Standard Index

MkiTotalRet 2880 532 1123 1021 991 # Llf bbb g 50343

NAV Total Ret 2880 532 1123 1021 991

+/- Std Index -755 -659 -475 -317 —

U EUUUUUUUON USSR URURUURUOS NUUUURRNS ISUURRORESY IOUSROREON USROS AU IS gy

+/- Cat Index 053 -043 -0.07 002 —

% Rank Cat 3% 72 52 2 === l== = === == ﬂﬂﬁm%&?

No. in Cat 427 402 365 253

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | 09-24 History
Subsidized Unsubsidized Y
30-day SEC Yield 2024-10-23 146 149 3504 | 1375 | -1.35 | 11.26 | 19.27 | -9.22 | 30.97 | 18.06 | 24.69 |-18.72 | 16.04 | 14.70 Mkt Total Ret %
P - 3515|1376 | -1.34 | 11.23 | 1925 | -9.21 | 31.04 | 18.22 | 2452 |-18.68 | 15.99 | 14.72 NAV Total Ret %
'erformance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns, 276 | 007 | -272| -073 | -258 | -483 | 045 | -0.18 | -419 | -0.57 |-10.30 | -7.35 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 038 | 054 | 110 | -257 | 073 | -015| 050 | 112 | 193 | -1.37 | -1.24 | 0.09 +/- Category Index
(it applicable) Morningstar metrics. 41 6| 18| 72| 17| 32| 13| 17| 47| 8| 8| — % Rank Cat
The performance data quoted represents past performance and 399 | 369 | 432 | 427 | 443 | 44| 404 | 407 | 391 | 405| 420 | 437 No. of Funds in Cat
does not guarantee future results. The investment return and :

001 | 001 | 028| 001| 000| 002| 001 -003| 002 | 000 | 0.00 — 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 . .
Portfolio Analysis 08-31-2024

their original cost. ;
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% Nﬂw% Ch >smwm% ww%ﬁmw_”ms%w 0 Total Fixed-ncome Net >m$hm
quoted herein. For performance data current to the most recent Cash 0.21 0.22 0.00 o720 13% Turnover Ratio '
month-end, please call 866-499-8473 or visit www.vanguard.com. ~ US Stocks 98.20 98.20 0.00 o 26 mil - Amphenol Corp Class A 101
Fees and Expenses Non-US Stocks 1.58 1.58 0.00 ’
) Motorola Solutions Inc 0.92
Fund Expenses Bonds 0.00 0.00 0.00 Tmil TransDiam Group Inc 0.91
Management Fees % 0.03  Other/Not Clsfd 0.00 0.00 000 © g P )
Y ) 13 mil - Welltower Inc 0.90
Expense Ratio % 0.04  Total 10000 10000 0.0 Cintas C 087
12b1 Expense % NA © Intas Lorp :
Risk and Return Profile Equity Style Portfolio Statistics W,wm e Rl g Arthur J. Gallagher & Co 0.80
3vr 5Yr foyr e Bod Bowb - psp patio TTM 26 082 110 © Palantir Technologies Inc Ordinary 079
_ o 402 funds 365 funds 253 funds £ P/CRatio TTM 148 078 114 © Carrier Global Corp Ordinary Shares 0.78
Morningstar Rating 2% 3% A%
Morningstar Risk Avg Avg Avg H m\mmw__uwm_o_&ﬂﬁ_,\_om mwmwmm_ MWN me ) 7 Bm_ Constellation Energy Corp 0.77
Morningstar Return -Avg Avg  +Avg g $mil g P ’ ’ © 25mil - Newmont Corp 0.77
o 3vr Syr 10vr S 6 mil D.R. Horton Inc 0.70
Standard Deviation NAV 1935 2053 17.03  Fixed-Income Style &) 19 mil  Realty Income Corp 0.67
Standard Deviation MKT 1932 2049 1707 i e w Avg Eff Maturity - e 12 mil  ONEOK Inc 0.67
Mean NAV 5.32 11.23 10.21 z Avg Eff Duration — =) 56 mil  PG&E OOS 0.64
Mean MKT 532 1123 1021 Avg Wtd Coupon — 11 mil PACCAR In 0.63
Sharpe Ratio 0.17 0.50 0.56 £ AvgWitd Price - © ¢ i
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Flol Std Index
NAV Russell Mid N Cyclical 341 1.26
Alpha 6.20 Cap j.»ccwm Credit Quality Breakdown — Bond % E Basic Materials 5.1 2.55
Beta 105 098 AAA — & Consumer Cyclical 8.0 0.77
R-Squared 89.34 9951 AA — B2 Financial Services 13.1 1.05
12-Month Yield 153% A — Y Real Estate 8.0 3.4
Potential Cap Gains Exp — BBB — w~ Sensitive 425 0.81
Leveraged No BB — [l Communication Services 3.1 0.35
wméamm Hém 8& B Y Energy 45 1.35
everage % 100. Below B — [ Industrials 17.0 2.24
Primary Prospectus Benchmark CRSPUSMidCap  NR _
TRUSD [®} Technology 179 0.54
Regional Exposure Stocks % Rel StdIndex ~— Defensive 235 1.16
Americas 99.0 1.00 =& Consumer Defensive 5.0 0.84
Greater Europe 0.7 132 [ Healthcare 10.4 0.89
Greater Asia 03 555 [ Utilities 8.1 3.04
Vanguard Ticker: VO Mkt Price: 263.83
Manager: Multiple Incept: 01-26-2004 Base Currency: usb
Tenure: 1.7 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $70,722.1 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 265.95m NAV: 263.81
Type: ETF Prem/Discount: 0.01
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Morningstar Analyst-Driven % Morningstar Rating™ Standard Index Category Index Morningstar Cat
<_ ﬂ._”-.—m nmﬂmn ex m-.——m _ — Medalist Rating™ 5500 ok x S&P 500 TR USD Russell 2000 TRUSD ~ US Fund Small Blend
ﬁm—u Value ma_ R6 (USD)  Megative  batacoverage 569 us Fund smal
08-31-2024 100.00 Blend
Performance 09-30-2024 : %m_A Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rd Qtr  4th Qtr Total %  ooooevveifonnedi b “60k === Virtus Ceredex Small-Cap
2022 -6.68 -1244 -316 14.00 -979 o 40k Value Eq R6
2023 377 212 -163 1029 1497 . mwmwwz pverage
2024 417 143 896 — 11.88 20k 29,140
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept Standard Index
load-adj Mthly 2340 751 895 — 819 10k 50343
Std 09-30-2024  23.40 — 89 — 819
Total Return 2340 751 895 859 819 .l Ak
+/- Std Index -1295 440 -703 479 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index -336 567 -044 -020 — @ @ E @ ﬁ ﬁ @ ﬁ @ @ ﬁ @ Investment Style
Equity/Stocks %
% Rank Cat 3% 76 99 | 99 | 9 | 9 | 99 | 100 | 100 | 99 | 99 | 99 | % | % .
No. in Cat 584 568 547 387 —| —| —| —] —] —| 98| 979|1048| 769 | 768 | 851 NAV/Price
Subsi 3505 | 212\ -586| 2916 | 1029 |-1242 | 1790 | 119 | 27.61 | -9.79 | 1497 | 11.88 Total Return %
uDs|
7-day Yield 10-24-24 o 266 |-11.56 | -7.24 | 17.20 |-11.54 | -804 |-1359 |-17.21 | -1.10 | 832 |-11.32 |-10.19 +/- Standard Index
30-day SEC Yield — — Performance Quartile
v B85 8B 8 E8EB aE BB =EE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -377 | 277 | -144| 786\ 436 | -141 | -763 |-18.77 | 12.79 | 1064 | -1.96 | 0.72 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year — — — — — — — 88 29 8 71 — 9% Rank Cat
(i applicable) Morningstar mefrics. —| = = = —=| —=| —1| 61| 63| 611] 615| 599 No. of Funds in Cat
The performance data quoted represents past performance and
ua.mm .:E guarantee QES results. .Sm investment EES and Portfolio Analysis 09-30-2024 Top Holdings 08-31-2024
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lon%  Short%  Share Chg Share  Holdings - Net Assets
(] o 0 o o N
shares, when sold or redeemed, may be worth more or less than Cash 373 wmmb 011 since Amount 75 Total Stocks , 0 Total Fixed-Income, %
their original cost. ’ ’ ' 08-2024 94% Turnover Ratio
Current performance may be lower or higher than return data US Stacks 90.45 90.45 0.00 32550 H c 1.96
: Non-US Stocks 582 58 000 @ _ excel Lorp :
quoted herein. For performance data current to the most recent 24300 MSC Industrial Direct Co Inc CI 190
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 0.00 ' ndustrial Lirect L0 Inc L1ass '
Fees and Expenses Other/Not Clsfd 000 000 000 © 49,500 OGE Energy Corp 186
15,900 TD Synnex Corp 1.84
Total 100.00 100.11 0N
Sales Charges 39,300 Glacier Bancorp Inc 171
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel
Deferred Load % NA v et o Avg Index Cat @ 39,300 NNN REIT Inc 176
¢ P/ERatio TTM 184 070 1.05 12,500 Colliers International Group Inc S 1.72
Fund Expenses € P/CRatioTIM 101 053 089 18500 SouthState Corp 171
Management Fees % 085 E m\m mwﬁ_o_/ﬁﬂﬁ_,\ﬁ_u mmwmm MNW Nww 14,759 MKS Instruments Inc 1.67
12b1 Expense % NA . g @ﬂﬁ_u_ " o ’ ’ 16,050 Wintrust Financial Corp 1.66
0,
Gross Expense Ratio % 1.06 ) 17,400 Pinnacle Financial Partners Inc 1.65
Risk and Return Profile Fixed-Income Style R B 23,350 Prosperity Bancshares Inc 163
3vr 5Yr oy el B g .< 29,900 Matador Resources Co 1.61
569 funds 547 funds 387 funds z Avg Eff Duration - 16,600 Idacorp Inc 161
Morningstar Rating™ e 2% I Avg Wtd Coupon — © , plnc .
. . §  AvgWid Price ) 16,300 UMB Financial Corp 1.61
Morningstar Risk Avg Avg Avg
Morningstar Return +Avg -Avg Avg g Sector Weightings Stocks % Rel Std Index
o sy Sy 10¥r Credit Quality Breakdown — Bond % b n<n.__om_ . 495 183
Standard Deviation 2046 2247 1920 ppa _ [ Basic Materials 71 354
Mean 751 8.95 859 pA __ & Consumer Cyclical 8.5 0.83
Sharpe Ratio 0.27 039 044 A _ B2 Financial Services 23.6 1.89
BBB B Real Estate 104 444
MPT Statistics Standard Index §wﬁm_wmmﬁw_ﬂa%m BB = Sensitive 1338 083
Small Brd Val Ext TR~ B —  [F Communication Services 26 0.29
usb
Below B — Y Energy 8.3 2.51
w_%m NMN wmw NR —  E Industrials 204 269
eta ‘ ’ I®} Technology 125 0.38
R-Squared 67.48 93.80  Regional Exposure Stocks % Rel Std Index -
12-Month Yield —  Americas 96.6 097 = Defensive ) 67 0.33
Potential Cap Gains Exp 11.49%  Greater Europe 26 473 = mo:ﬂcsgmﬂ Defensive Mw Mwm
Greater Asi 038 1649 [ Healthcare : :
K2 Utilities 3.3 1.25
Operations
Family: Virtus Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: VWVERX Incept: 02-26-2019
Tenure: 1.7 Years ISIN: US92837X6655 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $2.5 mil Total Assets: $116.90 mil
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Morningstar Analyst-Driven % Morningstar Rating”  Standard Index Category Index Morningstar Cat
mvcw@ m_—.—.——u@ ﬁ°=<m—.._” ™ 10.00 *dk Morningstar Mod Tgt  ICE BofA US Convt US Fund Convertibles

@
-
D
7
-
=
D
=
(=)

Secs ETF Acm_uv ~“Bronze  Data Coverage % 73US Fund Risk TR USD Bonds TR USD
08-31-2024 96.00 Convertibles
Performance 09-30-2024 @ @ @ @ @ @ @ _=<m.w§m=. Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ 4 6 9 1 12 7 5 @ % Ew @ mﬂw_n_‘.m\m o
0
2022 -6.82 -15.86 -0.90 218 -20.61 e R N O LS
2023 456 488 251 742 1431 S D L Growth of $10,000
2024 156 -070 637 — 728 . I o == SPDR® BImbg Convert Secs
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept m.m.mmma
Std Mkt 09-30-24 15.27 — 1045 877 1063 . Omwm@o:\?mamm
Std NAV 09-30-24 14.91 — 1045 880 10.73 24,977
Mkt Total Ret 1527 -144 1045 877 10.63 w%wﬂwa Index

NAV Total Ret ~ 14.91 -1.48 1045 8.80 10.73
+/- Std Index 713 509 338 231 —
+/- Cat Index 048 012 093 107 B RS RSUURUURS FSSURUUU FORURPUOY AOURPPOY (RUPSDPORSY SUPRUPIRY UTRPUIT PSP TS ek

% Rank Cat 60 67 28 21 =Ei=R=R==I= === == ﬂﬂﬁm%&?

No. in Cat 77 73 68 5 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | 09-24 History
Subsidized Unsubsidized Y
30-day SEC Yield 2024-10-23 297 o 20.51 7.71 | -0.83 | 1056 | 15.69 | -1.96 | 22.38 | 53.39 | 2.17 |-20.81 | 1443 | 7.4 Mkt Total Ret %
P - 2079 | 750 | -0.61 | 10.50 | 16.24 | -2.32 | 22.46 | 53.37 | 2.26 |-20.61 | 14.31 | 7.28 NAV Total Ret %
'erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 6.48 261 1.18 193 1.59 244 343 | 4055 | -7.93 | -5.83 1.08 | -4.17 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -5.81 | -247 054 | -1.43 | 021 | -300 | -061 | -231 | -1.62 | -050 | 029 | -0.14 +/- Category Index
(it applicable) Morningstar metrics. 67| 33| 17| 28| 13| 5| 46| 21| 7| 75 5| — % Rank Cat
The performance data quoted \%Emmzﬂ past performance and 88 9 97 % %3 83 77 7% 7 78 2 78 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 032| 029 018 | 024 | 014 ] 003 | 007 | 005|006 | -0.25] -009 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . . .
their original cost. Portfolio Analysis 10-21-2024 Top Holdings S.S.No@
Current nm\@ssm:nm may be lower or higher than return data Asset Allocation % Net%  Long%  Short% Nﬂw% Chg >smwm% uﬂmﬁ_mmmﬁ”o% 1 Total Fixed-Incorne, Net >mmmm\w
quoted herein. For performance data current to the most recent Cash 0.05 0.05 0.00 102024 30% Turnover Ratio
month-end, please call 866-787-2257 or visit www.spdrs.com. US Stocks 1.90 1.90 0.00 Alibaba Group Holding Ltd. 0.5% 246
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 Wells Fargo & Co 7 1/2 % Non Cum P 199
Fund Expenses Bonds 199 158 000 Bank of America Corp 7 1/4 % Non-C 152
Management Fees % 0.40  Other/Not Clsfd 96.46  96.46 0.00 P M )
E Ratio % 0.40 Palo Alto Networks Inc 0.375% 117
Xpense hatio /o - Total 100.00 100.00 0.00 1D Inc. 0.25% 0.96
12b1 Expense % NA ‘comiinc. ©.29% :
Risk and Return Profile Equity Style Portiolio Statistics W@m n %mmx_ mm PG&E Corporation 4.25% 0.93
3 5Yr foyr e Bd B psp pati TTM - - Western Digital Corp. 3% 0.93
Mormingstar Rating™ & aij 68 amqw M aﬁm 2 P/CRatio TTM - - — DISH Network Corporation 3.375% 0.90
1 J— J— J— 0
Morningstar Risk +Avg +Avg High z m\mwﬁm_o_&ﬂﬁ_,\_om o Ford Motor 93.8:,\ 0% o 089
Momingstar Return Avg +Avg +Avg . g oo 9 p Uber Technologies Inc 0.875% 0.88
3vr Syr 10vr 598,000 NextEra Energy Inc 7.299% CORP UNI 0.87
Standard DeviationNAV 1275 1641 1329 Fixed-Income Style 671,000 Albemarle Corp PRF PERPETUAL USD 1 0.87
Standard Deviation MKT 1319 1647 13.38 W Vet e Avg Eff _<_me;< 350 432,300 Apollo Global Management Inc 6.75% 087
Mean NAV -1.48 1045 8.80 z Avg Eff Duration 1.84 22mil Seagate HDD Cayman 3.5% 0.86
Mean MKT -1.44 1045 8.77 Avg Wtd Coupon 2.08 13mil Booking Holdings Inc 0.75% 0.78
Sharpe Ratio 03 054 057 £ AvgWid Price — g Holdings fne /5% .
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stacks % Rel Std Index
ICE BofA US N Cyclical 0.0 0.00
NAV Ci Bonds TR : :
onvtBon mmc Credit Quality Breakdown — Bond% B Basic Materials 00 0.00
Alpha 496 022 AAA 029 [ Consumer Cyclical 0.0 0.00
Beta 0.89 098 AA 0.00 [EJ Financial Services 0.0 0.00
R-Squared 71.75 9774 A 446 Y Real Estate 0.0 0.00
12-Month Yield 186%  BBB 1550w Sensitive 13 0.18
Potential Cap Gains Exp — BB 342 Communication Services 73 1.39
Leveraged No B 077
Leverage Type — b i 4] m:m@\. 0.0 0.00
Leverage % 100.00 Zﬂoé e Ee] Industrials 0.0 0.00
Primary Prospectus Benchmark Bloomberg US Cnvt ’ [E] Technology 00 0.00
LaBond TRUSD  Regional Exposure Stocks % RelStdIndex ~—» Defensive 927 4.13
Americas 100.0 1.63 =& Consumer Defensive 0.0 0.00
Greater Europe 0.0 000 [ Healthcare 00 0.00
Greater Asia 0.0 000 KA Utilities 927 27.56
SPDR State Street Global Ticker: CcwB Mkt Price: 76.59
M ) @_e\__mo_a Incept: 04-14-2009 Base Currency: usb
T m:m@.mﬁ acm _,w e Expiration Date: — Legal Structure: Open Ended Investment Company
enure. - Years. Exchange: NYSE ARCA Backing Bank: SSGA Funds Management Inc
Total Assets: $3,818.9 mil NAV- 7651
Shares Outstandin 49.60 mi Prem/Discount: 011
Type: ETF
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SSI Convertible Investment Strategy (USD

Page 7 of 36

Morningstar Rating™ Standard Index  Category Index Morningstar Category™

ravee Morningstar Mod  ICE BofA US Convertibles
TgtRisk TRUSD  Convt Bonds TR
usb
Customization mmmx Growth of $10,000
Exclude securities e I R R A I A ERR AR 60k wmm SS|Convertible Investment
_SDQ_? sector S\mm@:z:@m e e Y P R A - 40k mﬁ_‘mﬁm@/\
Consult with portfolio manager — $—
Consult with partfolio administrator [T S B O PO PO OTY PSP N [T S RO e 0k — $m|§oz><mﬂm@m
Tax Lot Harvest Rpt to Financial — Standard Index
Professional SSiid AIitnt EEEE: SHLEH U EEHES NUT U RO SIS SR 10k il
Access daily portfolio holdings —
Access daily performance T o

Access daily risk/MPT stats

Annual tax document Performance Quartile

(within category)

2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 2022 | 2023 | 09-24

Tax-Efficiency
Use of tax-optimization software
Use of tax-lot trading strategies

History

Total Return %
+/- Standard Index

Ability to harvest tax losses — I e R e o o o o o _ +/- Category Index

Trades analyzed by holding period — o o o o o o o o o o o o Total Rtn % Rank Cat

Lg-term cap gain use in position chgs — : :

Analysis of taxable income streams — c._muwa_c:

Sell high cost positions first — - - - - - - - - - - - - High

Short-term gain flag before trade — | | | = —| —| — — — —| —| — Low

Analysis of loss candidates — - - - - . - | - - - - . Median

Portfolio Manager(s) o o o o i o = = = o o o Std Dev of >n8c3.w
305 366 349 443 598 824 | 1059 | 1559 | 1500 | 1157 | 1070 986 Product Assets $mil

Rating and Risk Portfolio Analysis 09-30-2024
. . : . Net % long %  Short % Share Chg Share  Holdings : Net Assets
e M Ve e S0 52 000 S Am DTonSods, 0 etieam,
3VYr — — 1% US Stocks 0.00 0.00 0.00 ) . .
5Vr o o 3% Non-US Stocks 0.00 0.00 0.00 ©) 1 mil NextEra Energy Capital Holdings In 3.30
10V . . 4% Bonds 277 277 0.00 646 Wells Fargo mﬁm_.:p. Co71/2% NonC 1.88

Other/Not Clsfd 20 9203 0.00 644,000 Uber Technologies Inc 0.875% 1.84

Gross Performance 09-30-2024 ©) 9,750 Apollo Global Management Inc 6.75% 1.52

IstQr  2ndQw  3dQu 4hQw  Tol  lotal 100.00  100.00 0.00 520 Bank of America Corp 7 1/4 % Non-C 1.51
2020 -  — — —  — EquiySyle Market Cap Rel 192,000 Palo Alto Networks Inc 0.375% 150
2021 - - - - = ¢ Giant — 3¢ 456,000 Seagate HDD Cayman 3.5% 149
2022 - - - - = © Large — © 277,000 Insmed Inc0.75% 145
2023 - - - - = £ Medium — 529,000 Shift4 Payments Inc 0.5% 124
2024 o o o o o g Small — 535,000 ON Semiconductor Corp. 0.5% 1.23
Tailng - NetTotal /-Stgindox ek Gowthaf EER Micro . T @ 432000 Liberty Media Corp Del 2.375% 117
r " o - o Geo Avg Cap($mil) — 3¢ 452000 Southern Co.3.875% 1.16
3vr o o o — Value Grades %  Growth Grades % @ 504,000 MKS Instruments Inc. 1.25% 115
5Yr _ _ _ _ 220,000 Booking Holdings Inc 0.75% 112
10Yr — — — —  Fixed-Income Style ©) 600,000 Rivian Automotive Inc 3.625% 1.10
15 Yr — — — — - Avg Eff Duration 1.40
_:nmE o o o o = ><@ Eff _/\_mE:Q __ Sector Weightings Stocks % Rel Std Index
£ Avg Witd Coupon — " Cyclical - -
Risk and Return Profile . s Avg Wid Price __ B} Basic Materials — —
MPT Statistics Standard Index Bestfitindex MM | 1~ B Consumer Cyclical — —
ICE BofA US ooz%wgwﬁ_m E] Financial Services — —
Alpha — —  Account Size Total Account Numberof [y Real Estate — —
Beta o __ Breakdown Accounts Sensitive - -
hS Less than $250,000 o ¢ _
-Squared - T $250000 - $1 million 0 El Communication Services — —
Standard Deviation — 3‘ on - $10 million 0 BY Energy — —
Mean ~  More than $10 million 1 £ Industrials - -
Sharpe Ratio — [E] Technology — —
12-Month Yield — — Defensive - —
= Consumer Defensive — —
[ Healthcare — —
E3 Utilities — —

Operations

Product Focus: Both Address: 2121 Avenue of the Stars Suite 2050 Date of Inception: 1983-01-03

Investment Minimum( $mil): 3 Phone: 3105952000 GIPS Compliance Date: 2023-12-31

% Portfolios Customized: — Web Address:  www.ssi-invest.com No. of Accounts: 16

% Portfolio Tax-Managed: — Total Assets: $986.35 mil
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Morningstar Analyst-Driven % Morningstar Rating™ Standard Index Category Index Morningstar Cat
>—.—.—ﬁ rican —u—.— n n_m Medalist Rating™ 100.00 ok x MSCI ACWI Ex USANR  MSCI ACWI Ex USA US Fund Foreign Large

m_‘_HO—umn:mo mqo<<_”—_ wm % Gold Data Coverage % 386 US Fund usp Growth NR USD Growth
A : m U v 07-10-2024 100.00 Foreign Large

Growth
Performance 09-30-2024 : %W_A Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr  3rd Qtr  4th Qtr Total % oo b Y g0k e American Funds Europacific
2022 21224 1465 -933 1378 2272 i T e A0k Growth R6
2023 987 216 -633 1037 1605 B MMW  Average
2024 744 023 541 1299 e b e » o0k 20,798
T R S T BN e i) 2 I Y S e
load-adj Mthly 2471 006 752 626 829
Std 09-30-2024  24.71 — 752 626 829
Total Return 2471 006 752 626 829 ...ledid ASUUUU AU g
+/- Std Index 064 -407 -006 1.04 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index -2.04 -075 043 029 — Investment Style
o R ER(ER R ER R ER B ERER B st
% Rank Cat 68 54 5% 8 9 | 8 | 89 | B | 2 | 2 | 2 | 9 | % | % | % | %
No. in Cat 402 386 336 224 49.03 | 47.09 | 4532 | 4504 | 5614 | 44.99 | 55.55 | 69.30 | 64.73 | 49.03 | 54.70 | 60.36 NAV/Price
Subsidized Unsubsidized 2058 | -229 | -048 | 1.01 | 3117 |-1491 | 27.40 | 2527 | 284 |-22.72 | 16.05 | 12.99 Total Return %
7-day Yield o . 529 | 157 | 518 | -348 | 398 | -0.71 | 589 | 1461 | -499 | 672 | 044 | -1.22 +/- Standard Index
30-day SEC Yield 09-30-24 1.51 151 Performance Quartile
v SN =— =N R = R i,
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 509 | 036 | 077 | 089 | -084| -048 | 006 | 306 | -226 | 033 | 202 | -1.07 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year — 27 66 20 44 58 59 33 80 38 53 — % Rank Cat
(it applicable) Morningstar metrics. — | aa1| 361| 363| 399| 439| 469 | 447 | 450 | 443 | 417 | 403 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm .:S guarantee @Em results. .Sm investment aES and Portfolio Analysis 09-30-2024 Top Holdings 06-30-2024
principal value of an investment will fluctuate; thus an investor's ) Y , Share Chg Share  Holdings : Net Assets
shares, when sold or redeemed, may be worth more or less than Asset Alloca Net%  long%  Shart % since Amount 325 Hoa_.manxm 0 Total Fixed-Income 9
their original cost. mmmmmﬁ ‘ WMM wmw MNF 06-2024 30% Tumover Ratio ‘ )
; ocks . . .
m::ngméﬁsmznm may be lower or higher than return data NomUS Stock 9198 9198 0.00 o 50mil - Novo Nordisk AS Class B 599
quoted herein. For performance data current to the most recent on 0CKS . . . 207 mil Tai Semiconductor Manufacturi 15
month-end, please call 800-421-4225 or visit Bonds 0.00 0.00 000 ® 31 aiwan semiconductor Manutacturing '
www.americanfunds.com. Other/Not Clsfd 0.93 0.93 000 @ 14 BJ_ SAP SE . 2.15
Fees and Expenses Total 10000 10031 031 © 3mil - ASML Holding NV 213
Sales Charges &) 76 mil  Reliance Industries Ltd 2.08
9 Equity Style Portfolio Statistics ~ Port  Rel  Rel e
Front-End Load % NA . oo oo ) Avg Index Cat @ 20 mil  Airbus SE 2.03
Deferred Load % NA 5 P/E mmz.o ™ 21.0 133 090 =) 13 mil  Safran SA 195
® P/CRatioTTM 45 05 045 o 70 mil - Daiichi Sankyo Co Ltd 1.79
e SIS A G
Management Fees % 042 £ $mil . P T o Tmil - Mercadolibre Inc 1.55
12b1 Expense % NA N @ Astraz pLC 148
. straZeneca .
Gross Expense Ratio % 0.47
Risk n” Profil ’ ed-Income Style Ava Eff Maturit e Flutter Entertainment PLC 1.37
isk and Return Profile g Mod  Ext A g ; Yy ® Recruit Holdings Co Ltd 127
sye oY 0w g i Duaton _ Bharti Airtel Ltd 126
386 funds 336 funds 224 funds . Avg Wtd Coupon - © arti Airte o ’
Morningstar Rating™ 3% 3% 3% £ AvgWid Price ) Lvmh Moet Hennessy Louis Vuitton SE 1.22
Morningstar Hisk Ag Ag o Ay g Sector Weightings Stacks % Rel Std Index
Morningstar Return Avg Avg Avg " Cyclical 357 0.85
v oY 0Y Credit Quality Breakdown — Bond % m- ic Material m.» 1 .\_w
N " " TAMA B Basic Materia s : .
Standard Deviation 1790 1866 1569 pp __ B Consumer Cyclical 12.9 1.22
Mean 0.06 152 6.26 A [ Financial Services 13.8 0.62
Sharpe Ratio -0.12 0.35 0.36 BBB " I Real Estate 0.6 0.29
MPT Stati Standard Index Best Fit Index BB - W mm:w:.iw . . 451 113
Morningstar Gbl B — |F Communication Services 6.1 1.00
xUs oaﬁm H__M_w Below B — Y Energy 49 0.95
Alpha 383 079 MR — m _qaﬂm:__m_m “MM “u_w
echnolo . .
Beta 1.06 1.02  Regional Exposure Stocks % Rel Std Index . 9
R-Squared 93.68 96.07  Americas 14.4 139 — Defensive . 18.6 0.94
12-Month Yield 1.84%  Greater Europe 50.9 1.14 = Consumer Defensive 5.8 0.1
Potential Cap Gains Exp 37.00%  Greater Asia 347 0.77 3 Healthcare Q“M WMM
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Morningstar Analyst-Driven % Morningstar Rating™ Standard Index Category Index Morningstar Cat
>—.—.—ﬁ r ﬂm.—-. —u—.— n n_m Medalist Rating™ 100.00 *hk MSCI ACWI Ex USANR  MSCI ACWI Ex USA US Fund Foreign Large
m—_qo_umn_:o Growth R6 % 6old Data Coverage % 386 US Fund USD Growth NR USD Growth
A—.—m U 07-10-2024 100.00 Foreign Large

Growth
Operations
Fam American Funds Ticker: RERGX Purchase Constraints: A
Manager: Multiple ISIN: US2987068218 Incept: 05-01-2009
Tenure: 23.3 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $250 Total Assets: $135,675.69 m
Base Currency: usSb Minimum IRA Purchase: $25
@woﬁ 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 gD:z_zmm—ﬁz
_sos_:@maﬁ (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions mxuamwma are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Mor es and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equi , and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst-Driven % Morningstar Rating™ Standard Index Category Index Morningstar Cat
na—- en m m.ﬂmmﬂm m _Q Um — Medalist Rating™ 10.00 Kok kHkk MSCIACWINRUSD  S&P Global US Fund Infrastructure
——.—.-HQ m.:.: n._”—.— re — Ac m cv & Gold Data Coverage % 95 US Fund Infrastructure NR USD
08-31-2024 100.00 Infrastructure
Performance 09-30-2024 - : %m_A Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rd Qtr  4th Qtr Total % oooovvenfonnn o bl T <gok =mm Cohen & Steers Global
2022 291 688 910 917 490 oo f RTINS AT I Infrastructure |
2023 083 006 -921 1183 244 . mmmwz pverage
2024 286 1.07 14.66 — 1919 20k 22.295
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept Standard Index
load-adj Mthly 3330 788 652 679 814 10k 31202
Std 09-30-2024  33.30 — 652 679 814
Total Return 3330 788 652 679 814 e U g
+/- Std Index 154 -021 -567 -2.60 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index 362 -073 055 140 — Investment Style
y BB ER B BB B Gysodes
% Rank Cat 8 2 2 17 9% | 93 | 99 | 9 | 9 | 99 | 9% | 9 | 9 | 10 | 99 | 9
No. in Cat 105 % 84 55 16.93 | 1864 | 16.14 | 17.09 | 19.20 | 17.72 | 21.68 | 21.03 | 2372 | 21.72 | 21.69 | 2550 NAV/Price
1869 | 1182 | -7.79 | 832 | 19.30 | -4.10 | 2471 | -130 | 16.73 | -4.90 | 2.44 | 19.19 Total Return %
7-day Yield o o 411 | 766 | -542 | 045 | -467 | 532 | -1.89 |-17.55 | -1.81 | 13.47 |-19.76 | 0.53 +/- Standard Index
30-day SEC Yield 08-31-24 227" AL N NI = === Performance Quartile
1. Contractual waiver: Expires 06-30-2025 (within category)
Performance Disclosure 469 | 030 | 439 | -313| 023 | 628 | -1.05| 520 | 569 | -3.91 | -334 | 2.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 42 40 31 66 28 7 80 40 27 25 75 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year 63 77 86 87 102 97 100 90| 104 | 1068| 109 | 106 No. of Funds in Cat
(if applicable) Morningstar metrics.
The performance data quoted ansm%m past performance and Portfolio Analysis 09-30-2024 Top Holdings 06-30-2024
%.mm not guarantee QES results. .§m investment return and Asset Allocation % Net% long% Short% ShareChg  Share Holdings: Net Assets
principal value of an investment will fluctuate; thus an investor's Cash 129 129 0gg since Amount 55 Total Stocks , 0 Total Fixed-Income, %
Wﬁwmw\:m_ﬂn“wnw% or redeemed, may be worth more or less than US Stocks 58.04 56.04 0.00 MMBE 267 ”/_oh \Mmcm__:_om,ﬁ mm:ﬂ ) 7
- , XtEr rgy In .
Current performance may be lower or higher than return data Non-US Stocks 4067 4067 0.00 ) 205529 American ﬂo,wwﬂ Corp 5.22
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 wem‘o 16 Duke E C A.oo
month-end, please call 800-437-9912 or visit Other/Not Clsfd 000 000 000 & : uke tnergy Lorp :
www.cohenandsteers.com. Total 100.00 100.00 000 © moﬂ_wmw ._H_nmm:m@\_ Corp MNN
&) mil - NiSource Inc .
sosiand mx—_.w:wnm Equity Style Portfolio Statistics Port ~ Rel  Rel i
Sales Charges Voo Bond Gt Avg Index Cat © 148,004 Cheniere Energy Inc 3.38
Front-End Load % NA . g P/ERatioTTM 202 092 101 o 344,067 Public Service Enterprise Group Inc 3.32
Deferred Load % NA @ _U\n Ratio TTM 96 073 1.06 @ 1 mil ﬁm@m OOS 3.20
= P/BRatio TTM 25 081 1.12 o 832,131 PPL Corp 301
Fund Expenses g geofvoMaCep 30508 022 132 5 590983 Pembina Pipeline Corp 287
Management Fees % 0.75 o 280301 281
, empra .
12b1 Expense % NA =
6 P S Fixed-Income Style . @ 99,360 Norfolk Southern Corp 279
ross Expense Ratio % 0.94 W ved B Avg Eff Maturity — . o
§ . Ava Eff Durati ) 88,946 Union Pacific Corp 2.63
Risk and Return Profile g AvVgEr Uuration 647597 Grupo A Del S BC 9
* Avg Wtd Coupon 3% , rupo Aeroport Del Sureste B Commo .55
3Yr 5Yr 10Yr X . . .
5funds  B4funds 55 funds §  AvgWid Price ) 2mil National Grid PLC 2.30
: M =
_/\_o_é:mmﬁm_‘ m.m::@ 4% 4% ok 2 Sector Weightings Stocks % Rel Std Index
Kossomaﬂ M_m_A .Mé _.%s\ r>o<< PT— — " Cyclical 96 030
redit Qualr reakdown — ond 7o . .
orningstar Return +Avg +Avg +Avg o i """ B Basic Materials 0.0 0.00
3Yr 5Yr 0V ap __ & Consumer Cyclical 0.0 0.00
Standard Deviation 16.34 1579 1297 p [ Financial Services 0.0 0.00
Mean 7.88 6.52 679 pgg " I Real Estate 96 4.26
mjmam Ratio 0.31 0.32 0.44 BB — = Sensitive 397 0.83
B o )
MPT Statistics Standard Index Best Fit Index ﬁ Communication Services 0.0 0.00
Morningstar Gbl Eq ~ Below B — BY Energy 14.0 3.47
Infra NRUSD  NR — 4 Industrials 257 257
Alpha 0.54 145 I®} Technology 0.0 0.00
Beta 0.86 0.97 Regional Exposure Stocks % Rel Std Index :
R-Squared 74.01 96.07 Americas 736 1.09 m m%__m_éo o mw.m Nw“
onsumer Defensive . .
12-Month Yield 216%  Greater Europe 9.4 0.58 nu Healthcare 00 0.00
; ; o,  Greater Asi 17.0 1.05 : :
Potential Cap Gains Exp 6.87% K Uilities 506 18.33
Operations
Family: Cohen & Steers Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 16.5 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Utility Minimum Initial Purchase: ~ $100,000 Total Assets: $872.63 mil
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Morningstar Analyst-Driven % Morningstar Rating™ Standard Index Category Index Morningstar Cat
—lmNﬂ —.n— m _ 0 —uﬂ — —l_m._”mﬂ_ Medalist Rating™ 100.00 Kok kHkk MSCIACWINRUSD  S&P Global US Fund Infrastructure
Infrastructure Inst (USD) = Siver  oata coverage s 95 us fung nfastructure NA USD
07-12-2024 100.00 Infrastructure
Performance 09-30-2024 - : %m_A Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rd Qtr  4th Qtr Total %  ooooevveifonnedi b g0k === Lazard Global Listed
2022 162 200 -962 967 -1.30 Infrastructure Inst
2023 451 198 577 1041 10.89 . mwmmw  Average
2024 334 -406 982 — 888 22295
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept Standard Index
load-adj Mthly 2022 940 720 921 1037 31202
Std 09-30-2024  20.22 — 720 921 1037
Total Return 2022 940 720 921 1037 b Ak
+/- Std Index -1154 131 499 -0.18 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index 946 079 124 382 — @ @ @ ﬁ ﬁ @ @ ﬁ @ ﬁ ﬁ % Investment Style
Equity/Stocks %
% Rank Cat 91 715 3 9% | 9% | 9% | 93 | 9 | 97 | 93 | 8 | @ | % | @ | % .
No. in Cat 105 % 84 55 1313 | 1372 | 13.42 | 14.17 | 16.00 | 1351 | 15.78 | 14.65 | 1650 | 14.20 | 15.28 | 16.27 NAV/Price
Subsidized Unsub 26.56 | 17.95 | 930 | 930 | 2080 | -3.73 | 22.26 | -4.48 | 1987 | -1.30 | 10.89 | 8.88 Total Return %
upsidize NN
7-day Yield o - 376 | 1379 | 1166 | 144 | -317 | 568 | -434 |-20.73 | 1.34 | 17.07 |-11.31 | -9.78 +/- Standard Index
- - EEEEEEgEEEEE e
thin categon
Performance Disclosure i category
The Overall Morningstar Rating is based on risk-adjusted returns, 1256 | 5831|2147 | -215| 173 | 664 | -349 | 202 | 883 | -0.31 511 | -824 +/- Category Index
Q.m:._\ma. from a s\m\.,e.ig average of the three-, five-, and 10-year 16 4 1 38 10 5 95 77 19 4 8 — 9% Rank Cat
(it applicable) Morningstar metrics 83| 77| 8| 8| 12| 9| 10| 9| 104| 106| 109 106 No. of Funds in Cat
The performance data quoted represents past performance and
ua.mm .:E guarantee QES results. .Sm investment EES and Portfolio Analysis 09-30-2024
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lon%  Short%  Share Chg Share  Holdings - Net Assets
(] o 0 o o N
m:m.sm,w ._\_\.:m: sold or redeemed, may be worth more or less than Cash 8.43 mmbm 0.00 since Amount 27 Total Stocks , 0 Total Fixed-Income, %
their original cost. ’ : ) 06-2024 25% Turnover Ratio
Current performance may be lower or higher than return data US Stacks 17.93 17.93 0.00 o National Grid PLC 916
quoted herein. For performance data current to the most recent Non-US Stocks 7364 7364 0.00 : al SE m.d
month-end, please call 800-823-6300 or visit www.lazardnet.com. Bonds 0.00 0.00 0.00 erovia '
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 3% State Str Instl Invt Tr Treasury P 8.43
Total 10000 10000 000 @ Snam SpA 6.80
| hi .
Sales Chargos @ United Utilities Group PLC Class A 487
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel :
Deferred Load % NA v et o Avg Index Cat © 12 mil - Severn Trent PLC 4.85
H.H < P/E mm:.o ™ 201092 101 o 49 mil Terna SpA 4.84
Fund Expenses ® P/CRatio TTM 82 062 091 &) 11 mil  Exelon Corp 4.84
Management Fees % 0.90 g m\mwﬁﬁ_o_/ﬁﬂﬁ_,\ﬁ_um Noww.m mmw Nwm S 2mil Norfolk Southern Corp 469
Vi . 5 . .
12b1 Expense % NA g $mil g P &) 4mil Vinci SA 459
0y
Gross Expense Ratio % 0.97 o 12milCSX Corp 457
Risk and Return Profile Fixed-Income Style f
e Avg Eff Maturity C) 40 EJ_ Transurban Group 4.00
3vr 5Yr 10Vr ) 72 mil Hera SpA 3.16
95funds 84 funds  55funds z Avg Eff Duration - 84 mil Atlas Arteria Ltd 313
Morningstar Rating™ Sk Bk 5% Avg Wtd Coupon - m Sm. rteria H. ’
Morningstar Risk Low Low Low §  AvgWid Price ) 3mil American Electric Power Co Inc 3.02
Morningstar Return High +Avg High g Sector Weightings Stocks % Rel Std Index
o sy Sy 10¥r Credit Quality Breakdown — Bond % b n<n.__om_ . 00 0.00
Standard Deviation 1358 1423 1184 app _ [ Basic Materials 00 0.00
Mean 940 720 921 pA __ & Consumer Cyclical 0.0 0.00
Sharpe Ratio 045 033 066 A — [ Financial Services 0.0 0.00
8RR " I Real Estate 0.0 0.00
MPT Statistics Standard Index 7\_Eammmmm:m_mwmm BB = Sensitive 381 0.80
InfraNRUSD B —  [F Communication Services 13 0.16
Alpha 2.59 331 BelowB — B FEnergy 00 0.00
Beta 0.66 074 NR — [ Industrials 36.1 361
R-Squared 63.04 80.73 [ Technology 0.7 0.03
- Regional Exposure Stocks % Rel Std Index
12-Month Yield - . 73 033 — Defensive 619 310
Potential Cap Gains Exp 4.38% Greater Europe mmw gm & Consumer Defensive 0.0 0.00
Greater Asi 109 06 [ Healthcare 00 000
tilities . .
Bavu 61.9 22.40
Operations
Family: Lazard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: GLIFX Incept 12-31-2009
Tenure: 14.8 Years ISIN: US52106N4593 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $10,000 Total Assets: $8,905.80 m
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Vanguard Real Estate

Morningstar

Analyst-Driven % Morningstar Rating™

Standard Index

Category Index

Morningstar Cat

Medalist Rating™ 100.00 *kk MSCI ACWINRUSD  S&P United States US Fund Real Estate
m-—-“ A—n—m cv ﬂu Gold Data Coverage % 229 US Fund Real REIT TR USD
01-25-2024 100.00 Estate
Performance 09-30-2024 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % @ @ @ @ @ % @ @ % @ @ % Equity
y * 100 | 100 | 93 | 100 | 100 | 99 100 Stocks %
2022 597 -15.47 -10.98 432 -26.20 100k
2023 177184 855 1813 1175 or Growth of $10,000
NDN# |\_\_w |\_w© ;_NA@ - \_wmo .......................................................................................... . - <m:mcm_\ﬂ mmm_ mwﬁmﬁm ml_wT
7 40k 23,638
railing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Std Mkt 09-30-24 34.20 — 474 731 804 22349
Std NAV 09-30-24 34.20 — 474 731 804 Standard Index
Mkt Total Ret 3420 250 474 731 804 31242
NAV Total Ret 3420 249 474 731 804
+/- Std Index 244 560 -7.45 -2.08 —
+/- Cat Index 005 2% 075 036 e RTINS s I
Performance Quartile
% m.m:x Cat 30 65 95 45 m m M m M M m m M M M M (within category)
No. in Cat 28 29 20 132 2003 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | o924 History
Subsidized Unsubsidized
30-day SEC Yield o _W ot ,w 23113036 | 242 | 860 | 491 | -6.02 | 2887 | -4.68 | 40.52 |-26.24 | 11.79 | 13.53 Mkt Total Ret %
P - 242 | 3029 | 237 | 853 | 495 | -595| 2891 | -472 | 40.38 |-26.20 | 11.75 | 13.60 NAV Total Ret %
erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, -20.38 | 26.13 473 0.66 |-19.02 3.46 2.31(-20.98 | 21.85 | -7.83 |-10.45 | -5.06 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 002 | 003 | -018| 003 | 062 | -216 | 446 | 280 | -267 | -1.83 | -2.02 | -2.09 +/- Category Index
(it applicable) Morningstar metrics. 27| 33| 65| 17| 5| 5| 30| 4| 60| 61| 52| — % Rank Cat
The performance data quoted represents past performance and 259 | 274 | 282 | 267 | 257 | 251 | 256 | 248 | 253 | 252 | 251 239 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 -0.01 | -001 0.00 | -001 | -001 | -0.01 | -0.01 | -0.01 0.0z | 000 | -002 - Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their orfginal cost : porfoll >q_m_<m_m — Share Ch Share  Holdings : Net Assets
Current nm\@ssm:nm may be lower or higher than return data Asset Allocation % Net%  Long%  Short % el 9 Amoone 154 Smm_.ms%w 0 Total Fixed-Incorne, %
quoted herein. For performance data current to the most recent Cash 0.67 0.67 0.00 o720 9% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 9932 9932 0.00 413 mil Vanguard Real Estate Il Index 13.37
Fees and Expenses Non-US Stocks 0.02 0.02 0.00 o 6.71
Fund Expenses Bonds 0.00 0.00 0.00 m.wm
Management Fees % 0.11  Other/Not Clsfd 0.00 0.00 0.00 M Equinix Inc A.mu
Expense Ratio % 0.12° Total 100.00 10000 000 .
12b1 Expense % NA ) Welltower Inc 4.00
Risk and Return Profile Equity Style Portiolio Statistics W,wm n %mmx_ mm ) Simon Property Group Inc 3.09
A . SRS P/E Ratio TTM 354 162 0% © Public Storage 3.08
Morminastar Rating™ s :M;M 0 cmqh 5 cwfm £ P/CRatio TTM 177 135 094 @ Realty Income Corp 3.06
Ingstar nating = P/BRatio TTM 25 083 676 @ 13mil Digital Realty Trust Inc 2.79
Morningstar Risk +Avg Avg Avg * Geo AvgMKkiCap 26362 017 069 7mil C Castle | -,
Morningstar Return Avg Avg Avg g gmil i i © mil Crown Castle Inc :
3Yr SYr 10Yr e 8 mil Extra Space Storage Inc 2.12
Standard UmSmﬁ_o: NAV 221 2132 18.09  Fixed-Income Style ) 12 mil  CBRE Group Inc Class A 2.00
Standard Deviation MKT 2225 2137  18.16 W oM Ex Avg Eff _/\_m@_z - e 12 mil Iron Mountain Inc 188
Mean NAV 2.49 474 731 z Avg Eff Duration - o 6mil AvalonBay Communities Inc 182
Mean MKT 250 474 731 Avg Wid Coupon ) 38 mil VICI Properties Inc Ordinary Shares 1.82
Sharpe Ratio 0.05 0.21 0.39 £ AvgWitd Price — i
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stacks % Rel Std Index
Morningstar US N Cyclical 99.2 3.06
NAV Real Est TR : :
o wm_mc Credit Quality Breakdown — Bond% 3 Basic _<_m8:m_.w 00 0.00
Alpha 5.36 040 AAA — & Consumer Cyclical 0.0 0.00
Beta 1.20 101 AA — [E] Financial Services 0.0 0.00
R-Squared 78.98 99.84 A — [ Real Estate 99.2 43.78
12-Month Yield — BBB — w Sensitive 0.8 0.02
Potential Cap Gains Exp — BB — [l Communication Services 08 0.10
Leveraged No B —
Leverage Type o B Energy 0.0 0.00
0 Below B — [ Industrials 0.0 0.00
Leverage % 10000 R o
Primary Prospectus Benchmark MSCI US IMI/Real [E] Technology 00 0.00
Estate Nm.m@mm Regional Exposure Stocks % RelStdlndex — Defensive 0.0 0.00
Americas 100.0 148 = Consumer Defensive 0.0 0.00
Greater Europe 0.0 000 [ Healthcare 00 0.00
Greater Asia 0.0 000 KA Utilities 0.0 0.00
Vanguard Ticker: VNQ Mkt Price: 97.42
Manager: Multiple Incept: 09-23-2004 Base Currency: usb
Tenure: 28.4 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $37,763.1 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: NAV: 97.43
Type: Prem/Discount: -0.01
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- Morningstar Analyst-Driven % Morningstar Rating”  Standard Index Category Index Morningstar Cat
<m n @ ua —.ﬁ— ——.—.nm rm .—-Q rm Medalist Rating™ 20.00 02,80 4 Bloomberg US Agg Bloomberg US Agg US Fund Intermediate

Bond ETF A_._m_..: & Gold Data Coverage % 414 US Fund Bond TR USD Bond TR USD Core Bond

08-31-2024 100.00 Intermediate Core
Bond

Performance 09-30-2024 @ @ @ @ @ % @ @ % @ @ @ "”___MMM___”M“. awma_m
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 99 100 100 99 99 Bond %
2022 631 -462 -479 188 -13.31 e - 100k
2023 364 122 296 687 618 |l S D LR Growth of 10,000
2024 077 029 686 — 505 |l b g Languard ntenm-Term Bond
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 12745
StdMkt09-30-24 1238 — 071 230 393 o\l ISR gy — Category Average
Std NAV 09-30-24 12.27 — 072 231 3% 12,096
Mkt Total Ret 1238 -1.18 071 230 393 . = SRR U 2 AR A O Standard Index
NAVTotalRet 1227 -125 072 231 394 12,243
+/- Std Index 070 014 039 047 —
+/- Cat Index 070 014 039 047 e T ST SRS I

% Rank Cat 23 3 30 8 =Ri=N=R—R1_R_Ri=R=RE=RN_Ri_Ri= Qﬁhﬁﬂmwm_ﬁ_m

No. in Cat 456

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 | 09-24 History
30-day SEC Yield 2024-10-23 435 -358 | 727 | 1.04| 298| 365 -018 | 1034 | 967 | -241 |-13.21 | 6.07 | 516 Mkt Total Ret %
P - -344 | 700 | 1.23| 286 | 3.80 | -0.09 | 1019 | 971 | -2.27 |-13.31 | 6.18 | 5.05 NAV Total Ret %
'erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 1.4 1.03 0.68 021 025 | -0.10 1.47 220 | -0.72 | -0.30 0.65 0.61 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year -1.41 103 | 068 | 021 025| -010| 147| 220 | -0.72 | -030 | 065 | 061 +/- Category Index
(if applicable) Morningstar metrics. 95 7 8 53 18 33 2 7 91 18 27 _ 9% Rank Cat
The performance data quoted represents past performance and 1079 | 1033 | 1042 | 985 | 986 | 1019 | 430 | 415 | 423 | 453 | 471 | 462 No. of Funds in Cat
does not guarantee future results. The investment return and :
002 | 014 | 012| 020 014 | 002| 010 | 015 | 002 | 005 0.09 — 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 . .
Portfolio Analysis 08-31-2024

their original cost.
eir originar cos . Asset Allocation % Net%  Llong% Short%  ShareChg  Share Holdings: Net Assets
Current performance may be lower or higher than return data g Sinte Amount 0 Total Stacks . 2181 Total Fixed-Income %
quoted herein. For performance data current to the most recent Cash 0.60 0.60 0.00 o720 63% Turnover Ratio '
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 0.00 0.00 0.00 ® 939 mil  United States Treasury Notes 4.5% 2 41
m_"m”.mm_a EARSIESD MM“ﬁ._Wm Stacks mmww wmmw MMN ) 974 mil  United States Treasury Notes 4% 240
und Expenses . . . . . 0
Management Fees % 003 Other/Not Clsfd 004 004 000 m mmm H"_ HNHHM MMHM ﬁwmmﬂ« nmmm MMWM o“ wwm
. N 0 .
Expense Ratlo Jo 00% Total 10000 10000 0.0 815mil United States Treasury Notes 4.125% 203
12b1 Expense % NA ) mil United States Treasury Notes 4.125% .
Risk and Return Profile Equity Style Portolio Statisies o iy (9 © 814 mil United States Treasury Notes 3.5% 194
3vr 5Yr foyr M Pod Bowb - pse patio TTM — - — @ 924 mil  United States Treasury Notes 1.25% 191
. - M4 funds 373 funds 268 funds € P/CRatio TTM - — — & 810 mil  United States Treasury Notes 3.375% 1.91
Morningstar Rating Sxo Ax dx = P/BRatio TTM — — — & &7mi United States Treasury Notes 2.875% 1.90
Morningstar Risk +Avg +Avg High = Geo Ava Mkt Ca - . . Y e '
Momingstar Return Avg +Avg High g oo q p &) 816 mil  United States Treasury Notes 2.75% 1.85
o 3Yr 5Yr 10Yr ) 891 mil  United States Treasury Notes 1.375% 1.85
Standard Deviation NAV 810 680 556 e 895 mil  United States Treasury Notes 0.875% 1.84
Standard Deviation MKT 8.16 6.86 5.61 W M e Avg Eff Maturity 120 @ United States Treasury Notes 1.625% 184
Mean NAV 125 072 231 g Avg Eff Duration 618 o United States Treasury Notes 1.875% 1.81
Mean MKT 118 071 230 Avg \Wd Coupon ;N United States Treasury Notes 1.125% 1.80
Sharpe Ratio 080 022 013 E AvgWid Price %43 © v Notes 1.125% _
MPT Statistics Standard Index Best Fit Index g Sector Weightings Stacks % Rel Std Index
Bloomberg US "\ Cyclical — —
NAV Aag mogMMm Credit Quality Breakdown — Bond % E Basic Materials - -
Alpha 0.45 045 AAA 5788 &Y Consumer Cyclical — —
Beta 1.06 106 AA 2.68 [ Financial Services — —
R-Squared 98.63 9863 A 17.66 Y Real Estate — —
12-Month Yield 3.47% BBB 2180 \w Sensitive — —
Potential Cap Gains Exp — BB 0.00 Bl Communication Services — —
Leveraged No B 0.00 a Ener o o
Leverage Type " BelowB 000 g Ind M.w\:m_w _ _
Leverage % 10000 e 002 u
Primary Prospectus Benchmark Bloomberg US 5-10 ' [E] Technology - -
GovCredi _u_>n_,__ww Regional Exposure Stocks % Rel StdIndex ~ —» Defensive —_ —
Americas — — =& Consumer Defensive — —
Greater Europe — — B3 Healthcare — —
Greater Asia — — K2 Utiliti — —
Family: Vanguard Ticker: BIV Mkt Price: 78.37
Manager: Joshua Barrickman Incept: 04-03-2007 Base Currency: usb
Tenure: 16.5 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $19,684.0 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 258.35 mil NAV: 78.28
Typ ETF Prem/Discount: 0.11
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gstar Rating™  Standard Index
Bloomberg US Agg

Vanguard High-Yield o, -t o

Category Index Morningstar Cat

ICE BofA US High Yield  US Fund High Yield Bond

ﬁcq_uo—.m_”m Adm Acm_uv <33ilver  Data Coverage % 593US Fund High ~ Bond TR USD TRUSD
09-04-2024 100.00 Yield Bond
Performance 09-30-2024 : %m_A Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rd Qtr  4th Qtr Total % oooovvenfonnn o bl T oeog0k e Vanguard High-Yield
2022 420 -862 085 488 -897 N e A0k Corporate Adm
2023 319 112 020 730 1174 L e
2024 077 139 4.4 BB e ST O 0k _3%#2 9
Trailing Returns 1Yr 3vr 5Yr  10Yr  Incept > Standard Index
load-adj Mthly 1446 294 400 474 610 = e e 10k 12.243
Std 09-30-2024  14.46 — 400 474 610
Total Return 1446 294 400 474 6190 b U g
+/- Std Index 290 433 367 290 — 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 09-24
+/- Cat Index -1.20 -0.14 -055 -0.21 — Investment Style
lae A% o 0% 02 6D |E 6D |G |6D |||
o hank La 92 94 93 94 94 9% 94 2 93 95 97 9%
No. in Cat 654 598 563 425 6.03| 597 | 554 | 583| 592 | 543 | 59 | 598 | 595| 515| 542 | 552 NAV/Price
464 | 469 | -1.30 | 1130 | 7.3 | -2.87 | 1591 539 | 378 | -897 | 11.74 | 6.68 Total Return %
7-day Yield o - 667 | -1.28 | -1.85 | 866 | 359 | -288 | 719 | -212 | 533 | 404 | 621 | 2.23 +/- Standard Index
A== == = N NS IS ST
thin categon
Performance Disclosure i category
The Overall Morningstar Rating is based on risk-adjusted returns, -278 | 218 | 334 | 619 | -035| -060 | 149 | -078 | -158 | 225 | -1.72 | -1.35 +/- Category Index
Q.m:._\ma. from a s\m\.,e.ig average of the three-, five-, and 10-year 91 1 15 78 36 54 10 47 72 27 64 — 9% Rank Cat
(it applicable) Morningstar metrics 662 | 731 | 769 | 707 | 699 | 695 | 711 | 676 | 678 | 682| 670 | 658 No. of Funds in Cat
The performance data quoted represents past performance and
ua.mm .:E guarantee QES results. .Sm investment EES and Portfolio Analysis 06-30-2024
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lon%  Short%  Share Chg Share  Holdings - Net Assets
(] o 0 o o N
%m.\mw ._\_\.:m: sold or redeemed, may be worth more or less than Cash 361 wmmm 037 since Amount 0 Total Stocks , 876 Total Fixed-Income, %
their original cost. . ’ ’ 03-2024 36% Turnover Ratio
Current performance may be lower or higher than return data US Stacks 0.00 0.00 0.00 Imola M C 4.75% 075
: Non-US Stocks 000 000 000 © mola Merger Lorp. 4./5% :
quoted herein. For performance data current to the most recent United States T Notes 0.5% 075
month-end, please call 800-662-7447 or visit www.vanguard.com. Bonds 9.39  96.39 000 3% nite m es Ireasury Notes U.o% '
Fees and Expenses Other/Not Clsfd 000 000 000 Herc Holdings Inc 5.5% 061
United States Treasury Notes 4% 0.60
Total 100.00 100.32 032
| hi .
Sales Charges SS&C Technologies, Inc. 5.5% 0.57
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel :
Deferred Load % NA v et o Avg Index  Cat 130 mil  EMRLD Borrower LP / Emerald Co-Iss 0.54
¢ P/ERatio TTM - = — 121 mil  United States Treasury Notes 4.375% 0.50
Fund Expenses % P/CRatio TTM - - - 134 mil 1011778 B.C. Unlimited Liability C 049
Management Fees % 0.1 E m\mwﬁﬁ_o_/ﬁﬂﬁ_,\ﬁ_um - 122 mil  Boyd Gaming Corporation 4.75% 0.49
Vi — — — . .
12b1 Expense % NA £ gmil 9 P ) 125 mil  Medline Borrower LP 3.875% 0.48
0y
mq.cmm Expense Ra _.w to 012 ) 115 mil - Aercap Global Aviation Trust 6.5% 0.48
Risk and Return Profile Fixed-Income Style Ava Eff Maturi o © 122 mil  Frontier Communications Parent Inc 0.48
3vr 5Yr oy e B Vg i Vaturtty H @ 105 mil Caesars Entertainment Inc New 7% 0.45
598 funds 563 funds 425 funds z Avg Eff Duration 3.03 108 mil Gen Diaital Inc 5% o.ﬁ
Morningstar Rating™ Ik 3% e Avg Wtd Coupon 554 it aen ._@:m nc o7 :
Morningstar Risk Avg -Avg Avg g AvgWtd Price 95.66 111 mil DT Midstream Inc 4.375% 0.42
Morningstar Return Avg Avg  +Avg . g Sector Weightings Stocks % Rel Std Index
o s YT 10YT e redit Quality Breakdown 06-30-2024 B ¢ Ovelieal B B
Standard Deviation 840 864 630 app 505 I Basic Materials - —
Mean 294 400 474 AA 9ps &) Consumer Cyclical — —
Sharpe Ratio 007 022 048 A 024 [ Financial Services — —
— 8RR 454 B Real Estate — —
MPT Statistics Standard Index Best Fit Index .
Morningstar US HY BB 51.38  w» Sensitive — _
BITRUSD B 31.05 | Communication Services — —
Alpha 3.73 -0.24 Below B 4.89 a Energy - -
Beta 0.87 097 NR 078  [] Industrials — —
R-Squared 62.87 98.05 [ Technology _ _
N Regional E; Stocks % Rel Std Ind
\_N.—/\_Ojﬁr <_m_m @ONc\o >m _”_m Xposure tocks el Std Index R Um*w=wm<¢ o -
: . mericas — —
Potential Cap Gains Exp -11.20% Greater Europe B & Consumer Defensive _ _
Greater Asi — — 0 _._m.m:.:nma - -
K3 Utilities — _
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VWEAX Incept: 11-12-2001
Tenure: 2.2 Years ISIN: US9220317609 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $50,000 Total Assets: $24,940.71 m
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