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City of Sanibel Municipal Police Officers’ Retirement System
BCA Market Perspective ©
The U.S. Dollar and Global Economic Stability
March 2026

The discussion below reminds readers of the many unexpected events that have created uncertainties among capital markets since 1970. It is often the case
that certain actions set in motion unforeseen reactions to the global economy. For example, when President Nixon ordered removal of the Bretton Woods
system in 1971, the dollar collapsed in value and extended nearly 10 more years of inflation in the U.S. The dominance of the U.S. dollar since 1971 has
allowed American monetary decisions to ripple across the globe, frequently exporting inflationary pressures to developing nations. This “dollar
hegemony” has been linked to a recurring pattern of global boom-and-bust cycles, leaving weaker economies vulnerable to sudden capital flight and
systemic debt defaults.

1970s

In 1973, nearly four years after the world witnessed Apollo 11 landing the first man on the moon, the S&P 500 index peaked. However, the 19-day Yom
Kippur War in October 1973 and a six-month oil embargo (October 1973 — March 1974), caused a 45% crash of the S&P 500 over a 22-month period. The
crippled dollar pushed oil, metals, and real estate values to record high levels. But inflation was destroying the American confidence.

1980s

The Volker Interest Rate Shock (1979-1982) pushed interest rates up to 20% to break high inflation that began in the 1970s, as a result of removing the
gold standard, thereby crippling the U.S. dollar. The results were two severe U.S. recessions (1980 — 1982), unemployment rising above 10%, and the
permanent relocation of U.S. manufacturing jobs overseas. High interest rates rescued the dollar and reduced inflation, but the unintended consequence
was the Latin America Debt Crises (1982). Mexico defaulted on its floating-rate debt because of high U.S. interest rates. Mexico was rescued by the
International Monetary Fund (IMF) and major western nation banks. The strong dollar placed enormous strain on Latin American Countries that lacked the
financial reserves to peg their currencies to the U.S. dollar. In effect, a stronger dollar moved inflation to weaker countries.

During Currency Shock (1985), the U.S. dollar had appreciated too much, collapsing American exports and fostering Japan’s meteoric asset bubble. Major
western banks sold the dollar and bought weaker currencies with limited success.

Saudi Arabia assisted in causing the 1986 Oil Price Collapse of 65% to $10-$12 by its over production. This hurt oil exporters like Russia and Mexico,
but also the energy lending States like Texas and Oklahoma that witnessed bank and real estate failures. Russia’s oil dependent economy and one-party
communist system would only last another five years.

During the Black Monday Stock Market Crash (October 1987), the Dow dropped 22% in a single day, related to Fed policy, inflation, currency instability,
and a stock market that had expanded by 40%. The fall in prices was accelerated by panic sellers and computer-aided programs. The Fed had been raising
policy rates for a year prior to control growth and inflation but it was pushed too far. High U.S. interest rates (prime rate 9%) were causing more problems.

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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1990s
The Gulf War Oil Shock (1990-1991) began when Iraq invaded Kuwait driving up global oil prices. The U.S stock market lost 20% by October only to
recover by 26% in 1991, as the federal funds rate was reduced from 9.75% to 3.0% by 1992.

Following the collapse of Japan’s asset bubble (1990-1992), the Nikkei 225 plummeted 60%, eventually bottoming out in 2003 with a staggering total loss
of 80%. This crash decimated real estate values and paralyzed Japan’s banking system, ushering in a 'Lost Decade' characterized by chronic deflation and
stagnant growth. The crisis was rooted in the 1985 Plaza Accord, which sought to depreciate the U.S. Dollar against the Japanese Yen. To counteract the
resulting pressure on its export sector from a surging Yen, the Bank of Japan aggressively lowered interest rates. This influx of cheap credit, rather than
lowering the value of the Yen, fueled a speculative frenzy in Japan’s equity and real estate markets that eventually led to their collapse.

The 1998 Russian sovereign default was triggered by a collapse in global oil prices, Russia’s primary revenue source. This sparked a massive 'flight to
quality,’ as investors abandoned risky emerging market debt in favor of U.S. government securities. The resulting market volatility proved fatal for Long-
Term Capital Management (LTCM), a highly leveraged hedge fund led by two Nobel Laureates in Economics. As LTCM’s arbitrage positions collapsed,
the potential for a systemic global meltdown forced the New York Federal Reserve Bank to intervene, coordinating a multi-billion dollar private-sector
bailout of the fund by its major creditors, including Merrill Lynch, to prevent a total market seizure.

2000-2026

The Dot-Com Tech Collapse (2000 — 2002) witnessed tech stocks retreating 78%, while the S&P 500 collapsed 49% (a 17-month decline). A global
recession followed in 2002. Further chaos erupted with the September 11, 2001 terrorist attacks on U.S. soil. Stocks fell quickly on top of the dot-com
collapse. U.S. monetary and fiscal policies stepped up liquidity and interest rates were cut further.

U.S. Housing and Subprime Crisis and the Great Recession (2008-2009) resulted in the failure of numerous banking and insurance companies, along with
another stock market collapse and global economic pullback rivaling that of the Great Depression (1929-1939). This led to the Eurozone European
recession in 2009, followed by the European Debt Crisis (2010-2012) that included Greece, Portugal, Spain, and Italy.

The Covid-19 Pandemic (2020) saw a sharp drawdown and quick, v-shaped recovery, as monetary and fiscal policies were implemented for immediate
economic impact. However, the immense size of the stimulus led to U.S. inflation spiking up over 9% by June 2022, prompting the Federal Reserve to
raise interest rates by 425 bps in the span of seven months, the fastest increase in history. Both equity and bond markets crashed in response, followed by
the commercial real estate collapse (2022-2024). This rate shock slashed inflation to 4% by 2023.

The recent U.S. and Israel Conflict with Iran (February 28 - TBD) has begun an oil and natural gas shock not witnessed since October 1973. Once again,
the Federal Reserve will be put to the test to stabilize the U.S. dollar and control inflation.

Sources:
Bloomberg, Federal Reserve, Wall Street Journal
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Quarterly Market Summary March 31, 2026

1 Quarter Performance

45.0
30.0
24.4
—
X
< 17.2
£ 150
=
@
o 4.8
0.9
0.0
L X T % 02 o3 02
43
-15.0
X X X X X X & S X @ <
ba; b‘z; ba; bxz; ba; bxz; bcz; g bm § §
5 < < < N < < 3 <& $ &
) @
S S & & g S N & & & >
S S < N 1 O N N &
Q v « > @ J Q < < 9
4 & > N S & $ @ % S
2 g S S RS Q N : Q &
% 9 o < R T P S ~ IS
&€ < s o § < g <) N N
& S N & 2@ 2) s S
S > o & S & 5
& > 9 . 13 < Q
~ Q 9 IS
S & N N) & < &
2 Q? & . < S
N £ S > [¢)
& N > 1)
S} Q N 4}
0 o N
@ & &
S S
& @
US Market Indices Performance US Market Sector Performance
45.0 60.0
30.0 40.0
—_ —
& 150 R 200
c [ =
5 5
ot ot
[J) [ )
2 oo e oo
-15.0 200
-30.0 -40.0
1 1 1 1
Quarter Year Quarter Year
[l &P 500 Index S&P 500 Growth [l s&P 500 value [l s&P 500 Consumer Discretionary S&P 500 Consumer Staples [l s&P 500 Energy
. Russell Midcap Index Russell Midcap Growth Index . Russell Midcap Value Index . S&P 500 Financials S&P 500 Health Care . S&P 500 Industrials
[l Russell 2000 Index [l Russell 2000 Growth Index ~ [JJ] Russell 2000 Value Index [l 58P 500 Information Technology ] S&P 500 Materials [l s&P 500 Communication Services

[ s&P 500 utilities

BCA
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Fixed Income Market Sector Performance
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Summary
March 31, 2026

For the quarter, the Retirement System was down $102K or -0.3% (-0.4% net), similar to the strategic benchmark (-0.4%) and ranked
in the top 22nd percentile. The best three performers were: Cohen & Steers (+9.7%), Lazard Global Infrastructure (+7.1%), Virtus
Small Cap Value (+5.7%, top 23rd).

For the Fiscal year-to-date, the Retirement System earned $391K or +1.3% (+1.1% net), behind the strategic model (+2.6%) and
ranked in the top 49th percentile. The top three performing products were: Lazard Global Infrastructure (+12.7%, top 19th), Cohen
& Steers (+10.7%), Virtus Small Cap Value (+8.4%, top 26th).

For the one-year period, the Retirement System earned $3.9 million or +13.6% (+13.2% net), behind the benchmark (+15.6%) and
ranked in the top 41st percentile. The difference was due in large part to the Ceredex small-cap value product’s large miss in the third
quarter of 2025. Since that time, results have been in line with the benchmark. The best three performers were: Lazard Global
Infrastructure (+25.5%, top 33rd), SPDR Bloomberg Convertibles (+21.9%), and Cohen & Steers (+20.5%).

For the three-year period, the Fund averaged +11.1% per year (+10.7% net), behind the strategic benchmark (+11.6%).

For the five-year period, the Fund averaged +6.0% per year (+5.5% net), similar to the strategic benchmark (+5.9%).

For the 10-year period, the investment program averaged +7.6% net per year, beating the actuarial assumed rate of return.

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

In February, a share class exchange occurred, replacing the Virtus Large Cap Value Eq 1 with the lower cost Virtus Large Cap Value
R6.

BCA.
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City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Manager Commentary
March 31, 2026

The Fidelity Large Cap Growth Index product performance achieved the benchmark for the quarter (-9.8% vs. -9.8%). This product
continues to closely track the Russell 1000 Growth Index.

Voya’s Large-Cap Growth underperformed for the quarter (-10.5% vs. -9.8%) but ranked in the top 43rd percentile for the one, three,
and five-year periods. Underperformance was addressed by adding the Fidelity Large Cap Index in (4Q23).

Ceredex’s Large-Cap Value performance was ahead for the quarter (+2.8% vs. +2.1%, top 31st), one-year (+16.5% vs. +15.9%, top
45th). The 10-year results also beat the benchmark.

Vanguard’s Mid-Cap Index product was behind the strategic benchmark for the quarter (-0.7% vs. +1.3%) but was in line or ahead of
the benchmark for the five and ten-year periods, ranking in the top 44th and 26th percentiles, respectively.

The Ceredex Small-Cap Value product beat the benchmark for the quarter (+5.7% vs. +5.0%, top 23rd), and five-year period (+6.3%
vs. +5.8%, top 46th).

The combined quarter, FYTD, one, three and five-year returns of the two infrastructure managers (Cohen & Steers and Lazard) beat
the benchmark.

BCA.



City of Sanibel Municipal Police Officers’ Retirement System
Total Fund
Investment Policy Review
March 31, 2026

Yes No
The foreign equity allocation was within the 25% limitation. X [
The total equity allocation was within the 72% limitation. X []
PFIA compliant. X []

BCA.



Beginning Market Value
Contributions
Gain/Loss

Ending Market Value

Total Fund (%)

Quarter

33,335,364
-1,102,5671

-101,647
32,131,146

-0.4

Sanibel Municipal Police Officers' Retirement System

Investment Performance - Net
March 31, 2026

33,089,444
-1,349,358

391,060
32,131,146

1.1

One Year

29,562,321
-1,349,499

3,918,324
32,131,146

13.2

Three Years

24,588,650
-1,271,072

8,813,568
32,131,146

10.7

Five Years

25,636,955
-1,467,531

7,961,721
32,131,146
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Domestic Equity

Convertibles

International Equity

Infrastructure

REITs

Fixed Income

Cash

Sanibel Municipal Police Officers' Retirement System
Actual vs. Target Asset Allocation
March 31, 2026

8.0%

8.1%

|

10.0%

10.0%

I

5.0%

5.3%

|

5.0%

4.9%

1.7%

o
<
IS

30.0%

29.5%

40.3%

42.0%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference

Total Fund 32,131,146 100.0 100.0 0.0
Domestic Equity 12,960,115 40.3 42.0 -1.7
Convertibles 2,606,947 8.1 8.0 0.1
International Equity 3,229,164 10.0 10.0 0.0
Infrastructure 1,718,448 5.3 5.0 0.3
REITs 1,570,788 49 5.0 -0.1
Fixed Income 9,489,326 295 30.0 -0.5
Cash 556,357 1.7 0.0 1.7

55.0%



Sanibel Municipal Police Officers' Retirement System
Asset Allocation

March 31, 2026 : 32,131,146.30

Money Market (MF)-1.73%

Lazard Global Listed Infrastructure Portfolio (MF)-2.66%
Cohen & Steers Global Infrastructure (MF)-2.68%
Vanguard Mid-Cap (ETF)-4.82%

Vanguard Real Estate (ETF)-4.89%

Virtus Ceredex Large Cap Value Eq R6 (MF)-16.09%

Virtus Ceredex Small Cap Value Eq (MF)-5.08%

—— Vanguard High-Yield Corporate Adm (MF)-14.85%

Voya Large Cap Growth Tr | (CF)-7.13%

Fidelity Large Cap Growth Index (MF)-7.20%

Vanguard Intermediate-Term Bond (ETF)-14.68%
SPDR Bloomberg Convertibles Securities (ETF)-8.11%

Fidelity International Index (MF)-10.05%

Market Value $ Allocation (%)

B Virtus Ceredex Large Cap Value Eq R6 (MF) 5,169,815 16.09

Vanguard High-Yield Corporate Adm (MF) 4,772,934 14.85
B Vanguard Intermediate-Term Bond (ETF) 4,716,393 14.68
B Fidelity International Index (MF) 3,229,164 10.05

SPDR Bloomberg Convertibles Securities (ETF) 2,606,947 8.1
B Fidelity Large Cap Growth Index (MF) 2,314,877 7.20
B Voya Large Cap Growth Tr | (CF) 2,291,941 7.13
M Virtus Ceredex Small Cap Value Eq (MF) 1,633,572 5.08
B Vanguard Real Estate (ETF) 1,570,788 4.89
M Vanguard Mid-Cap (ETF) 1,549,910 4.82
B Cohen & Steers Global Infrastructure (MF) 862,636 2.68

Lazard Global Listed Infrastructure Portfolio (MF) 855,812 2.66
B Money Market (MF) 556,357 1.73

BCA
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Sanibel Municipal Police Officers' Retirement System
Historical Asset Allocation

Assets In Millions
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B International Equity 13.65
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
March 31, 2026

Market Value

QTD
ROR - Rank

FYTD
ROR - Rank

1 Year
ROR - Rank

3 Year
ROR - Rank

5 Year
ROR - Rank

7 Year
ROR - Rank

10 Year
ROR - Rank

Total Fund
Strategic Benchmark

32,131,146

0.3 (22)
0.4

1.3 (49)
2.6

136 (41)
15.6

11.1 (35)
11.6

6.0 (66)
5.9

8.1 (57)
8.3

8.0 (63)
8.2

22,085,463
Domestic Equity 12,960,115
Fidelity Large Cap Growth Index (MF) 2,314,877 -9.8 -8.8 18.8 N/A N/A N/A N/A
Voya Large Cap Growth Tr | (CF) 2,291,941 -10.5 (75) -9.6 (67) 16.5 (43) 20.3 (43) 10.6 (43) 14.2 (57) 14.8 (61)
Large Cap Growth Benchmark -9.8 -8.8 18.8 21.2 12.8 17.0 16.8
Virtus Ceredex Large Cap Value Eq R6 (MF) 5,169,815 2.8 5.9 16.5 14.0 8.6 10.8 10.9
Large Cap Value Benchmark 21 6.0 15.9 14.3 9.4 10.6 10.6
Vanguard Mid-Cap (ETF) 1,549,910 -0.7 -1.5 12.8 12.6 7.0 104 10.8
Mid Cap Benchmark 1.3 1.5 16.0 13.3 7.3 10.5 109
Virtus Ceredex Small Cap Value Eq (MF) 1,633,572 5.7 84 17.3 10.1 7.2 8.5 9.0
Russell 2000 Value Index 5.0 8.4 281 13.8 5.8 9.1 9.6

Convertibles 2,606,947
SPDR Bloomberg Convertibles Securities (ETF) 2,606,947 3.0 2.2 21.9 13.5 44 N/A N/A
ML All Conv Ex.144A All Qual Index 4.6 9.4 26.5 14.5 6.0 124 12.0

International Equity 3,229,164
Fidelity International Index (MF) 3,229,164 1.0 5.7 N/A N/A N/A N/A N/A
MSCI AC World ex USA index -0.6 45 25.6 15.1 7.6 9.0 8.9

Infrastructure 1,718,448

Cohen & Steers Global Infrastructure (MF) 862,636 9.7 10.7 20.5 13.5 10.0 N/A N/A

Lazard Global Listed Infrastructure Portfolio (MF) 855,812 71 12.7 25.5 15.5 13.4 N/A N/A
FTSE GLOBAL CORE INFR 50/50 INDEX 8.3 9.4 18.9 12.2 8.6 7.9 8.6

12

BCA




Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
March 31, 2026

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
1,570,788
Vanguard Real Estate (ETF) 1,570,788 1.3 -1.1 1.9 6.5 3.2 4.2 47
Vanguard Spliced Real Estate Index 14 -1.1 2.0 6.5 3.3 4.3 4.8
Fixed Income 9,489,326
Vanguard Intermediate-Term Bond (ETF) 4,716,393 -0.2 0.9 5.0 4.0 N/A N/A N/A
Fixed Income Benchmark 0.0 1.1 4.3 3.6 0.3 1.6 1.7
Vanguard Splc BImbg. US5-10YGv/Cr FI Adj -0.4 0.8 4.9 41 0.6 2.1 21
Vanguard High-Yield Corporate Adm (MF) 4,772,934 -0.6 1.2 7.3 8.0 4.2 49 5.5
ICE BofA U.S. High Yield Index -0.5 0.8 6.9 8.5 4.2 4.9 6.0
Cash 556,357 0.9 1.8 3.9 4.7 34 2.7 2.2
Money Market (MF) 556,357 0.9 1.8 3.9 4.7 34 27 2.2
ICE BofA 3 Month U.S. T-Bill 0.8 1.8 4.0 47 3.3 2.7 23

BCA
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
March 31, 2026

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
Total Fund 32,131,146 -0.4 1.1 13.2 10.7 5.5 7.7 7.6
Strategic Benchmark 0.4 2.6 15.6 11.6 5.9 8.3 8.2

22,085,463
Domestic Equity 12,960,115 2.4
Fidelity Large Cap Growth Index (MF) 2,314,877 -9.8 (59) -8.8 (53) 18.8 (28) N/A N/A N/A N/A
Voya Large Cap Growth Tr | (CF) 2,291,941 -10.6 98 15.9 19.6 10.0 13.6 14.2
Large Cap Growth Benchmark -9.8 -8.8 18.8 21.2 12.8 17.0 16.8
Virtus Ceredex Large Cap Value Eq R6 (MF) 5,169,815 2.5 (31) 5.4 (36) 154 (45) 13.0 (63) 7.6 (89) 9.7 (77) 9.8 (76)
Large Cap Value Benchmark 21 6.0 15.9 14.3 9.4 10.6 10.6
Vanguard Mid-Cap (ETF) 1,549,910 -0.7 (71) -1.5 (80) 12.7 (63) 12.6 (37) 7.0 (44) 10.3 (33) 10.7 (26)
Mid Cap Benchmark 1.3 15 16.0 13.3 7.3 10.5 10.9
Virtus Ceredex Small Cap Value Eq (MF) 1,633,572 5.5 (23) 8.0 (26) 16.3 (62) 9.2 (74) 6.3 (46) 7.5 (79) 7.8 (80)
Russell 2000 Value Index 5.0 8.4 28.1 13.8 5.8 9.1 9.6

Convertibles 2,606,947
SPDR Bloomberg Convertibles Securities (ETF) 2,606,947 29 (42) 2.0 (67) 214 (61) 13.0 (45) 3.9 47) N/A N/A
ML All Conv Ex.144A All Qual Index 4.6 94 26.5 14.5 6.0 124 12.0

International Equity 3,229,164
Fidelity International Index (MF) 3,229,164 1.0 (51) 5.6 (46) N/A N/A N/A N/A N/A
MSCI AC World ex USA index -0.6 4.5 25.6 15.1 7.6 9.0 8.9

Infrastructure 1,718,448

Cohen & Steers Global Infrastructure (MF) 862,636 94 (51) 10.2 (52) 19.5 (63) 12.5 (55) 9.0 (54) N/A N/A

Lazard Global Listed Infrastructure Portfolio (MF) 855,812 6.9 (90) 12.2 (19) 24.3 (33) 14.4 (27) 12.3 (6) N/A N/A
FTSE GLOBAL CORE INFR 50/50 INDEX 8.3 9.4 18.9 12.2 8.6 7.9 8.6

14
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Net
March 31, 2026

QTD FYTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
1,570,788
Vanguard Real Estate (ETF) 1,570,788 1.3 (84) -1.1 (87) 1.8 (67) 6.4 (60) 3.1 (72) 4.1 (72) 4.6 (64)
Vanguard Spliced Real Estate Index 1.4 -1.1 2.0 6.5 3.3 4.3 4.8
Fixed Income 9,489,326
Vanguard Intermediate-Term Bond (ETF) 4,716,393 -0.2 (79) 09 (57) 5.0 (6) 4.0 (24) N/A N/A N/A
Fixed Income Benchmark 0.0 1.1 4.3 3.6 0.3 1.6 1.7
Vanguard Splc Bimbg. US5-10YGv/Cr FI Adj -0.4 0.8 49 41 0.6 21 21
Vanguard High-Yield Corporate Adm (MF) 4,772,934 -0.6 (61) 1.2 (27) 7.2 (29) 7.8 (52) 4.1 (38) 4.8 (34) 5.4 (44)
ICE BofA U.S. High Yield Index -0.5 0.8 6.9 8.5 4.2 4.9 6.0
Cash 556,357 0.9 1.8 3.9 47 34 2.7 22
Money Market (MF) 556,357 0.9 1.8 3.9 47 34 27 22
ICE BofA 3 Month U.S. T-Bill 0.8 1.8 4.0 4.7 3.3 2.7 2.3

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 03/31/2026 market value for Vanguard High Yield (TIcker:VWEAX, Cusip: 922031760) includes a April dividend accrual.

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

BCA
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Sanibel Municipal Police Officers' Retirement System
Peer Universe Quartile Ranking
March 31, 2026

20.0
16.0 7
\'
[ ]
12.0
\V4
. V
)
£ 8.0
2
o » W
©
) 4.0
®
14
0.0 Py vV
-4.0
-8.0
Quarter One Year Three Years Five Years
@ Total Fund -0.3 (22) 13.6 (41) 11.1 (35) 6.0 (66)
V Strategic Benchmark 04 (7) 15.6 (5) 11.6 (22) 5.9 (69)
5th Percentile 0.6 15.6 124 8.0
1st Quartile -04 141 114 7.0
Median -0.7 13.0 10.5 6.3
3rd Quartile -1.3 11.5 95 55
95th Percentile -2.2 6.9 7.4 4.0

Parentheses contain percentile rankings.
Calculation based on monthlv data. 16



Market Valueln Millions

$38.0

$36.0

$34.0

$32.0

$30.0

$28.0

$26.0

$24.0

$22.0

$20.0

$18.0

Sanibel Municipal Police Officers' Retirement System

Growth of Investments

April 1, 2021 Through March 31, 2026

3/21 6/21 9/21 12/21 3/22 6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25 9/25 12/25 3/26
= Total Fund mmm Net Cash Flow
Beginning MV Ending MV Annualized ROR
$25,636,955 $32,131,146 6.0

17
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Sanibel Municipal Police Officers' Retirement System

Capital Market Line
Period Ending March 31, 2026

Return (%)

33

27

22

-+

. Total Fund

v Strategic Benchmark
Bl Russell 1000 Index
A Russell Midcap Index

O Russell 2000 Index

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

I MSCI EAFE Index

7 10 13 16
Risk (Standard Deviation %)

19

22

25

28 30 + Bimbg. U.S. Aggregate Index

Return
Total Fund 5.96
Strategic Benchmark 5.87
Russell 1000 Index 11.34
Russell Midcap Index 7.26
Russell 2000 Index 3.77
ML All Conv Ex.144A AQ Index 6.04
MSCI EAFE Index 8.45
Blmbg. U.S. Aggregate Index 0.31

Standard

Deviation

10.70

11.31

15.33

17.04

19.81

10.75

15.17

6.34

Beta

0.94

1.00

1.27

1.44

1.56

0.86

1.20

0.44

Alpha

0.41

0.00

3.93

-0.69

-4.18

0.97

1.67

-2.29

Return (%)

33

27

22

. Total Fund

v Strategic Benchmark
. Russell 1000 Index

A Russell Midcap Index

<) Russell 2000 Index
=== |\L All Conv Ex.144A AQ Index

I MSCI EAFE Index

7 10 13 16
Risk (Standard Deviation %)

19

22

25

28 30 + Blmbg. U.S. Aggregate Index

18

Return
Total Fund 11.12
Strategic Benchmark 11.56
Russell 1000 Index 18.14
Russell Midcap Index 13.33
Russell 2000 Index 13.05
ML All Conv Ex.144A AQ Index 14.54
MSCI EAFE Index 14.19
Blmbg. U.S. Aggregate Index 3.63

Standard

Deviation

8.96

9.55

12.19

15.08

19.10

8.86

13.25

5.55

Beta

0.93

1.00

1.14

1.49

1.80

0.85

0.46

Alpha

0.39

0.00

4.54

-3.28

-6.26

4.41

0.82

-1.57

BCA




Rate of Return (%)

36.00

30.00

24.00

18.00

12.00

6.00

0.00

-6.00

-12.00

-18.00

-24.00

-30.00

Sanibel Municipal Police Officers' Retirement System
Fiscal Year Rates of Return
March 31, 2026

22.59

21.80

18.06

14.66

-16.70
FYTD FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
BCA
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Sanibel Municipal Police Officers' Retirement System

Growth of a Dollar

Total Fund
March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years
0.0 160.00
25.0 140.00
4
g P °
14 o
£ 50.0 () () % 12000
2 L EFY X4 5
‘e |00 °%es, °®
' | N ) ® S 100,00
9]
100.0
80.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126
Periods 5-25 25-50 50-75 75-95 60.00
@ Total Fund 20 0 (0%) 1 (5%) 16 (80%) 3 (15%)
Strategic Benchmark 20 0 (0%) 1 (5%) 18 (90%) 1 (5%)

3/121

9/21 3/22 9/22 3/23 9/23 3/24 9/24 3/25

9/25

3/26

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.60

6.40
. 25.0 . 52 6.20
s ® o ® !
T 500 o (] ® g o0 ®
[ N
3 L N ® o o 5.80 V
[
@ o
75.0 ® @ o 00 o 5.60
8.68 8.99 9.30 9.61 9.92 10.23 10.54 10.85
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @® Total Fund 5.96 9.76
@® Total Fund 20 0 (0%) 7 (35%) 13 (65%) 0 (0%) vV Strategic Benchmark 5.87 10.32
Strategic Benchmark 20 2 (10%) 6 (30%) 5 (25%) 7 (35%) — Median 6.34 8.96
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 5.96 10.70 0.41 0.94 0.29 92.68 95.13
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Total Fund 11.12 8.96 0.39 0.93 0.71 89.91 93.29

20



Sanibel Municipal Police Officers' Retirement System
Fidelity Large Cap Growth Index (MF)

March 31, 2026
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
25.0 ®
. . . . . 175.00
©
o S
e 500 & 150.00
3 N
@ °
T s
750 ; 125.00
0]
100.0
100.00
6/21 12/21 6/22 12122 6/23 1223 6/24 12124 6/25 3126
Periods 5-25 25-50 50-75 75-95 75.00
® Fidelity Large Cap Growth Index (MF) 6 3 (50%) 3 (50%) 0 (0%) 0 (0%) 12/23 3124 6/24 9124 12/24 325 6/25 9125 12/25 3126
Russell 1000 Growth Index 20 7(35%) 13(65%) 0 (0%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 19.53
) [ ) __ 18560 V
25.0 () & e
x £
S 2 1674
o ® o © :
= ® ® |
x 50 14.88
) 19.53 19.74 19.95 20.16 20.37 20.58 20.79 21.00
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3126 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity Large Cap Growth Index (MF) 18.81 20.69
@ Fidelity Large Cap Growth Index (MF) 9 3(33%) 3(33%) 3 (33%) 0 (0%) V Russell 1000 Growth Index 18.81 20.70
Russell 1000 Growth Index 20 6 (30%) 10 (50%) 4 (20%) 0 (0%) — Median 16.18 19.86
Historical Statistics - 1 Year
Down Up
Return gg?gt?;g Alpha Beta S'ggtrige Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 18.81 13.98 -0.01 1.00 1.04 100.03 100.02
Historical Statistics - 1 Quarter
Down Up
Return gg?gt?;g Alpha Beta S'ggtrige Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) -9.76 1.51 0.00 1.00 2.41 99.83 N/A
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Sanibel Municipal Police Officers' Retirement System
Voya Large Cap Growth Tr | (CF)
March 31, 2026

0.0

25.0
X
s
g . L PR
[= i
® 0% ,0_ ¢
75.0 [ ) ® o | X
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Periods 5-25 25-50 50-75 75-95
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 3 (15%) 15 (75%) 2 (10%)
Large Cap Growth Benchmark 20 16 (80%) 4 (20%) 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Growth of a Dollar

Growth of $100

250.00

200.00

150.00

100.00

50.00

3/121

9/21 3/22

9/22 3/23 9/23 3/24

9/24 3/25

9/25 3/26

Peer Group Risk/Reward - 5 Years

22

13.72
12.74 v
25.0 &
. ® = 11.76
E o0 ® | N ) 2 1078 ®
€ 500 o «
5 () o 9.80
] . . .
= . . ® ® [ 8.82
75.0 o
. . 19.80 20.00 20.20 20.40 20.60 20.80
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Voya Large Cap Growth Tr | (CF) 10.61 20.52
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 7(35%) 10 (50%) 3 (15%) V Large Cap Growth Benchmark 12.76 20.14
Large Cap Growth Benchmark 20 10 (50%) 10 (50%) 0 (0%) 0 (0%) — Median 9.97 19.97
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) 10.61 18.70 -1.78 0.99 0.46 103.79 96.72
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) 20.26 15.64 -1.27 1.03 0.97 107.83 101.02



Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Large Cap Value Eq R6 (MF)

March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
250 150.00 N\
4
s 144.08
g PP g
c 500 -
£ & 125.00
F . k)
x . . £
75.0 . . . . . . . . . ; 100.00
o [ o "W ) o
100.0
75.00
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26
Periods 5-25 25-50 50-75 75-95 50.00
@ Virtus Ceredex Large Cap Value Eq R6 (MF) 20 0 (0%) 3 (15% 5(25% 12 (60% 321 921 322 0122 323 923 3124 24 325 /25 3126
Large Cap Value Benchmark 20 0 (0%) 0(0%) 20 (100¢ 0 (0%)

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

10.08
936 \V4
25.0 &
= ° o - 8o
g [ ) 2 792
e 500 P o
3 7.20
o ® . ® . ® 6.48
75.0 ’
LN J ® () 10.92 11.34 11.76 12.18 12.60 13.02 13.44 13.86
[ o () o L N o0 Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Virtus Ceredex Large Cap Value Eq R6 (MF) 7.58 13.14
@ Virtus Ceredex Large Cap Value Eq R6 (MF) 20 0(0%) 3(15% 5(25% 12 (60% V Large Cap Value Benchmark 9.43 11.54
Large Cap Value Benchmark 20 0 (0%) 4(20% 16 (80% 0 (0%) — Median 9.62 11.64
Historical Statistics - 5 Years
Down Up
Return g;av?gﬁgﬂ Alpha Beta Sg:tri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq R6 (MF) 7.58 15.87 -2.19 1.07 0.33 110.45 100.88
Historical Statistics - 3 Years
Down Up
Return g;av?gﬁgﬂ Alpha Beta Sg:tri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq R6 (MF) 12.96 14.07 -2.29 1.09 0.61 112.55 102.16
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Sanibel Municipal Police Officers' Retirement System

Vanguard Mid-Cap (ETF)
March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
x0 @@ [ ) 150.00
< 000099 :
@
; L XN ® g
£ 50.0 . . . . . & 125.00
® K
r s
75.0 z
o 100.00
0]
100.0
75.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126
Periods 5-25 25-50 50-75 75 - 95 50.00
@ Vanguard Mid-Cap (ETF) 20 5 (25%) 13 (65%) 2 (10%) 0 (0%) 3/21 9/21 3/22 9/22 3/23 9/23 3124 9/24 3125 9125 3/26
Mid Cap Benchmark 20 4 (20%) 16 (80%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 7.40
() —~ 7.20 v
25.0 e ® ([} ® @ &
°, o o o
o [}
e 500 o T 6.0
=
@
o
75.0 [ o ® (X X J 6.60
o 13.00 13.20 13.40 13.60 13.80 14.00
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Mid-Cap (ETF) 6.97 13.78
® Vanguard Mid-Cap (ETF) 20 7 (35%) 5 (25%) 7 (35%) 1 (5%) V Mid Cap Benchmark 7.26 13.71
Mid Cap Benchmark 20 6 (30%) 4 (20%) 10 (50%) 0 (0%) —_ Median 6.73 13.23
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 6.97 16.68 -0.12 0.98 0.29 97.59 97.15
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 12.60 14.44 -0.10 0.95 0.58 95.26 94.91
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Sanibel Municipal Police Officers' Retirement System

Virtus Ceredex Small Cap Value Eq (MF)

Growth of a Dollar

March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years
0.0 160.00
25.0 140.00
4
5
x . S
c 500 -
£ & 120.00
E . . . . . . =
=
75.0 ([ ) . [ ) . ® ® [ @ o . ; 100.00
e ©O 5
100.0 .
80.00
6/21 12121 6/22 12122 6/23 12123 6/24 12/24 6/25 3126
Periods 5-25  25-50 50-75  75-95 60.00
@ Virtus Ceredex Small Cap Value Eq (MF) 20 0 (0%) 1(5%) 11 (55%, 8 (40%, 321 921 322
Russell 2000 Value Index 20 0 (0%) 2(10%, 13 (65% 5 (25%)

9/22

3/23 9/23

3/24

9/24

3/25 9/25 3/26

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.60

. - 6.40 .
_ B0 ° o () § 6.20
< £
& 50.0 ) ® ® g 000
. x
5 o 5.80 \V4
T o0 ® ® 5.60
75.0 o0 :
. . 11.76 12.18 12.60 13.02 13.44 13.86 14.28 14.70
() 00 Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50 - 75 75-95 @ Virtus Ceredex Small Cap Value Eq (MF) 6.30 12.42
@ Virtus Ceredex Small Cap Value Eq (MF) 20 2(10%  5(25%  7(35% 6 (30%) ¥V Russell 2000 Value Index 5.79 14.01
Russell 2000 Value Index 20 1 (5%) 4(20%, 6(30% 9 (45%) __ Median 6.08 13.31
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) 6.30 18.41 1.13 0.88 0.25 88.33 91.69
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) 9.16 17.73 -2.71 0.89 0.32 99.30 87.13
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Sanibel Municipal Police Officers' Retirement System
SPDR Bloomberg Convertibles Securities (ETF)

March 31, 2026
5 Years Rolling Percentile Ranki
0.0 r— e ——— _._._._._ .— 140.00
25.0 ®
x 120.00
©
o S
50.0 =
: ® 2
e () o 100.00
75.0 H
2
0]
100.0 80.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126
Periods 5-25 25-50 50-75 75-95 60.00
® SPDR Bloomberg Convertibles Securities (ETF) 8 6 (75% 0 (0%) 2 (25% 0 (0%)
ML All Conv Ex.144A All Qual Index 20 20 (1000  0(0%) 0(0%) 0 (0%)

3/121 9/21 3/22

9/22

3/23

9/23 3/24 9/24 3/25 9/25 3/26

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® — .—.— .— 7.02
. . . 6.24
25.0 ® [ g \%
~ . < 546
< 5
14 . o 4.68
50.0 x
£ ® 3.90 ®
[
14
75.0 3.12
. . . 8.68 9.30 9.92 10.54 11.16 11.78 12.40
. Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75 -95 @ SPDR Bloomberg Convertibles Securities (ETF) 3.94 11.35
@ SPDR Bloomberg Convertibles Securities (ETF) 16 9(56% 2(13% 1(6%) 4 (25% V¥ ML All Conv Ex.144A All Qual Index 6.04 10.16
ML All Conv Ex.144A All Qual Index 20 14 (70% 6 (30% 0 (0%) 0 (0%) —_ Median 3.98 8.64
Historical Statistics - 5 Years
Down Up
Return gg?gﬁ;g Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 3.94 12.02 -2.39 1.08 0.1 113.52 99.14
Historical Statistics - 3 Years
Down Up
Return gg?gﬁ;g Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 13.03 10.55 -2.97 1.13 0.78 122.04 102.25
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Sanibel Municipal Police Officers' Retirement System
Fidelity International Index (MF)

March 31, 2026
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 130.00
25.0
E 120.00
o
T 500 z
2 —
3 o 11000
75.0 ]
2
0]
100.0 100.00
6/21 12121 6/22 12122 6/23 1223 6/24 12124 6/25 3126
Periods 5-25 25-50 50 - 75 75-95 90.00
® Fidelity International Index (MF) 0 0 0 0 0 5125  6/25  7/25 825  9/25  10/25 11/25 12/25  1/26  2/26  3/26
MSCI AC World ex USA index 20 0 (0%) 18 (90%) 2 (10%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 25.80
~ 2550 V
25.0 2
4 (=]
% . 5 25.20
T 500 . <
g : 24.90
& o
75.0
8.82 8.89 8.96 9.03 9.10 9.17 9.24 9.31
Risk (Standard Deviation %)
100.0
6/21 12121 6/22 12122 6/23 12/23 6/24 12124 6/25 3126 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity International Index (MF) N/A N/A
@ Fidelity International Index (MF) 3 0 (0%) 1 (33%) 2 (67%) 0 (0%) V MSCI AC World ex USA index 25.58 9.22
MSCI AC World ex USA index 20 1 (5%) 15 (75%) 4 (20%) 0 (0%) — Median 24.93 8.89
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity International Index (MF) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity International Index (MF) 0.95 6.18 0.43 0.81 0.04 76.75 88.51

27



Sanibel Municipal Police Officers' Retirement System
Cohen & Steers Global Infrastructure (MF)

March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0
x o ) 150.00
@
£ o%e g
c 500 -
5 o o e
) o
=t < 125.00
75.0 H
2
9]
100.0 100.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126
Petods  5-25 25-50 50-75 75-95 75.00
@ Cohen & Steers Global Infrastructure (MF) 7 0 (0%) 5(71% 2 (29% 0 (0%) 321 921 322 0122 323 923 3124 24 325

FTSE Global Core Infrastructure 50/50 Index 20

9(45%  9(45%  2(10% 0 (0%)

9/25 3/26

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.40

. 9.20
250 ([ ) [ ¥ K g
< 9.00
: *Yvee = : ®
© 3
g ° o 2 880
e 500 x
S [ ) 8.60
5 o0 \V4
= 750 o 8.40
' 11.89 12.18 12.47 12.76 13.05 13.34 13.63
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 8.96 12.93
@ Cohen & Steers Global Infrastructure (MF) 15 4 (27% 7 (47% 4 (27% 0 (0%) V FTSE Global Core Infrastructure 50/50 Index 8.63 12.17
FTSE Global Core Infrastructure 50/50 Index 20 4(20% 10 (50% 6 (30% 0 (0%) —_ Median 9.17 13.31
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) 8.96 14.26 0.22 1.01 0.45 103.79 103.79
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) 12.50 12.66 0.12 1.02 0.63 101.53 102.09
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Sanibel Municipal Police Officers' Retirement System
Lazard Global Listed Infrastructure Portfolio (MF)
March 31, 2026

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

.'...._._

X
s
o
T 500 z
3 =
ad.; (=]
© £
75.0 =
2
o
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Periods 5-256 25-50 50-75 75-95
@ Lazard Global Listed Infrastructure Portfolio (MF) 7 7 (100" 0 (0%) 0 (0%) 0 (0%)
FTSE Global Core Infrastructure 50/50 Index 20 9(45% 9(45% 2(10%  0(0%)
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50.00

3/121 9/21

3/22
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9/23

3/24 9/24
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3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years

. ._._._m . ' . . 1000
() ® P 14.00 ®
25.0 . & 12.00
% £
g 2 10.00
50.0 x
g 8.00 \/
<
75.0 6.00
10.26 10.83 11.40 11.97 12.54 13.11 13.68 14.25
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Return Deviation
Periods 5-25 25.50 50-75 75-95 @ Lazard Global Listed Infrastructure Portfolio (MF) 13.43 11.07
@ Lazard Global Listed Infrastructure Portfolio (MF) 15 15(1000 0(0%) 0(0%) 0 (0%) V FTSE Global Core Infrastructure 50/50 Index 8.63 1217
FTSE Global Core Infrastructure 50/50 Index 20 4(20% 10(50% 6(30% 0 (0%) __ Median 9.17 13.31
Historical Statistics - 5 Years
Down Up
Retum gﬁ,?gggﬂ Alpha Beta Sg:{iﬂe Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 13.43 12.27 6.25 0.79 0.82 62.20 92.76
Historical Statistics - 3 Years
Down Up
Retum gﬁ,?gggﬂ Alpha Beta Sg:{iﬂe Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 15.55 10.88 5.72 0.78 0.96 58.00 90.04
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 140.00
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g o
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2 ® o 5
o .. (W .. ...... £ 10000
75.0 [ ] z
o
I}
100.0 80.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26
Periods 5-25  25-50  50-75  75-95 £0.00
® Vanguard Real Estate (ETF) 20 0 (0%) 2(10%) 18 (90%) 0 (0%) 3/21 9121 3/22 9122 3123 9/23 3124 9/24 3125 9125 3126
Vanguard Spliced Real Estate Index 20 0 (0%) 6 (30%) 14 (70%) 0 (0%)

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

4.20
3.90
25.0 & 3.60
< ® £
S o 2 330
E 50.0 () o o « \4 )
g e-00, ® "o
e ® ® ® (X J
75.0
. . . . 17.10 17.20 17.30 17.40 17.50 17.60 17.70
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Real Estate (ETF) 3.1 17.61
@ Vanguard Real Estate (ETF) 20 0 (0%) 4(20%) 14 (70%) 2 (10%) Vv Vanguard Spliced Real Estate Index 3.30 17.57
Vanguard Spliced Real Estate Index 20 0 (0%) 6 (30%) 14 (70%) 0 (0%) __ Median 3.82 17.24
Historical Statistics - 5 Years
Down Up
Retum gg?gggﬂ Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Real Estate (ETF) 3N 18.98 -0.18 1.00 0.08 100.47 99.82
Historical Statistics - 3 Years
Down Up
Retum gg?gggﬂ Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Real Estate (ETF) 6.38 16.40 -0.18 1.01 0.18 100.84 100.12
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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o hd °
1000 L @ o9
6/21 12121 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126 %000
Periods 5-25 25-50 50-75 75-95 80.00
@® Fixed Income 20 3 (15%) 6 (30%) 2 (10%) 9 (45%) 3/21 9/21 3/22 9/22 3/23 9/23 3124 9/24 3125 9125 3/26
Fixed Income Benchmark 20 0 (0%) 0 (0%) 4 (20%) 16 (80%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 4.50
25.0 () o & 3.00 .
> 00 o o <
E P | N ® ® o ® € 150
p 3
£ 50.0 o0 T 400 v
2
75.0 . -1.50
3.68 4.14 4.60 5.06 5.52 5.98 6.44 6.90
() o0 () Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fixed Income 3.21 4.30
@® Fixed Income 20 2 (10%) 13 (65%) 1 (5%) 4 (20%) V Fixed Income Benchmark 0.31 6.39
Fixed Income Benchmark 20 0 (0%) 0 (0%) 4 (20%) 16 (80%) — Median 1.63 6.00
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income 3.21 4,09 2.98 0.60 -0.01 42.39 76.58
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income 5.40 4,00 2.76 0.70 0.18 48.91 85.80
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Vanguard Intermediate-Term Bond (ETF)

March 31, 2026
3 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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100.0 96.00
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 326
Periods  5-25 25-50 50-75  75-95 88.00
® Vanguard Intermediate-Term Bond (ETF) 1 1(100° 0 (0%) 0 (0%) 0 (0%) 323 623 9/23  12/23 3/24  6/24 924 1224 325 6/25 9/25 12025  3/26
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 20 10 (50% 6 (30% 4 (20% 0 (0%)

1 Year Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 3 Years
0.0 4.20

. . . ~ 4.00 v
25.0 2
< € 3380
g o o 3
e 500 © 360
3
‘5 o
o
75.0 340
5.58 5.67 5.76 5.85 5.94 6.03 6.12
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12122 6/23 12/23 6/24 12124 6/25 3/26 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Intermediate-Term Bond (ETF) 4.03 6.03
@ Vanguard Intermediate-Term Bond (ETF) 9 6(67% 2(22% 1(11%  0(0%) V Vanguard Spic BiImbg. US5-10YGv/Cr FI Adj 4.07 6.02
Vanguard Splc Blmbg. US5-10YGv/Cr FI Adj 20 8 (40% 4 (20% 5 (25% 3(15% — Median 3.61 5.62
Historical Statistics - 3 Years
Down Up
Return ggi'gggg Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 4.03 5.79 -0.03 1.00 -0.09 99.58 99.35
Historical Statistics - 1 Year
Down Up
Return gteavrilgt? ;?l Alpha Beta Sr::trize Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 5.02 3.65 0.14 0.99 0.29 97.53 99.93
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March 31, 2026
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
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100.0 90.00
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Periods 5-25 25-50 50-75  75-95 25.00
® Vanguard High-Yield Corporate Adm (MF) 20 3(15% 12 (60% 5 (25% 0 (0%) 321 921 322 0122 323 923 3124 24 325 /25 3126
ICE BofA U.S. High Yield Index 20 4(20% 16 (80% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
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2 o
75.0 . ® 3.60
6.40 6.50 6.60 6.70 6.90 7.00 7.10
Risk (Standard Deviation %)
100.0
6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 6/25 3126 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard High-Yield Corporate Adm (MF) 4.1 6.50
@ Vanguard High-Yield Corporate Adm (MF) 20 0 (0%) 14 (70% 6 (30% 0 (0%) V ICE BofA U.S. High Yield Index 4.19 6.94
ICE BofA U.S. High Yield Index 20 7(35% 13(65% 0 (0%) 0 (0%) __ Median 3.85 6.74
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) 411 6.61 0.08 0.96 0.15 95.87 96.65
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) 7.82 4.02 0.12 0.91 0.75 90.14 91.77
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Glossary
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

-NET- Investment return accounts only for manager fees.

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

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

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

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

of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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-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. Alternative investments, in contrast to traditional equity and fixed-income approaches, include private equity, private credit, private real estate, venture capital, and hedge funds. These investments
are not marked to market which lowers volatility. Valuations are expected to be updated 45 to 120 days following quarter end. Please review the product’s subscription documents for more detail.

19. 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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Fidelity Large Cap Growth

Morningstar Rating™

Morningstar

Analyst-Driven %

Standard Index

Category Index Morningstar Cat

Medalist Rating” 100.00 *kkk S&P 500 TRUSD Russell 1000 Growth TR US Fund Large Growth
Idx Acmcv & Gold Data Coverage% 992 US Fund Large USD
03-31-2026 100.00
Growth
Performance 04-30-2026 . H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qr  3rd Qtr  4th Qtr  Total % 60k == Fidelity Large Cap Growth ldx
2024 1139 834 315 706 3326 - 40k 52522
2025 996 1783 1049 111 1853 - mww%%q Average
2026 9.7 - - - 0% 20k Standard Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 40,544
Load-adj Mthly 3059 2538 13.79 — 1812 10k
Std 03-31-2026  18.78 — 1274 — 1694
Total Return 3059 2538 13.79 — 1812 i
+/- Std Index -0.46 3.69  0.65 — — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26 Investment Style
o MR C B BB DD 0D D3B3 E e
% Rank Cat 9 3 19 - — | 99 | 99 | 98 | 99 | 9 | 100 | 99 | 100 | 100 | 100 | 100
No.in Cat 0mm 92 934 - — | 1042 | 1339 | 1298 | 1751 | 2377 | 2964 | 2082 | 2950 | 3917 | 4627 | 4671 NAV/Price
Unsubsidized — — | 3012 | -1.64 | 3637 | 3843 | 27.58 |-2917 | 42.77 | 33.26 | 1853 | 0.95 Total Return %
7-day Vield | subside —| = | 829| 275 | 488 | 2003 | 113 |-1106 | 1648 | 824 | 065 | -475 +/- Standard Index
30-day SEC Yield - — Performance Quartile
y S EEEHEREEHBEEBEE Crdome
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, - — | -009 | -012 | 002 | -0.06 | -002 | -0.03 | 009 | -0.09 | -003 | -0.01 +/- Category Index
Q.m:._\mu.\ss a _\_\m\.m.\:mq average of the three-, five-, and 10-year —_ _ 33 45 17 33 17 47 3 29 29 _ 9% Rank Cat
(it applicable) Morningstar metrics. —| =] 1363 | 1405 | 1360 | 1289 | 1237 | 1235 | 1200 | 1088 | 1080 | 1094 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm %» guarantee EES results. .da investment SES and Portfolio Analysis 03-31-2026
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 387 Total .msofm 0 Total Fixed-Income,
o Cash 0.04 0.22 0.18 : '
their original cost. 02-2026 9% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 9975 99.75 0.00 ® 29 mil  NVIDIA Corp 1291
quoted herein. For performance data current to the most recent Non-US Stocks 0.20 0.20 0.00 18mil Aople| » ' 63
month-end, please call 800-544-8544 or visit Bonds 000 000 000 @ mil Apple Inc :
www.institutional fidelity.com. Other/Not Clsfd 0.00 0.00 000 & Microsoft Corp 8.82
Fees and Expenses Total 10000 10018 018 @ Broadcom Inc 479
Sales Ch @ Amazon.com Inc 4.65
ales Lharges Equity Style Portfolio Statistics ~ Port  Rel  Rel 5
Front-End Load % NA L sed oo ) Avg Index Cat @ Tesla Inc 3.55
Deferred Load % NA . g PIE xw:.o ™ 320 118 102 @ Alphabet Inc Class A 353
¢ PICRatioTTM 29 12 104 o Meta Platforms Inc Class A 345
Fund Expenses = P/BRatio TTM 113 217 135 ® Alphabet Inc Class C 287
Management Fees % 0.04 , m%_?@ MitCap 769319 160 122 2 Eli Lilly and Co 266
12b1 Expense % NA B
Gross mm m__mmﬁ.xmzo % 0.04 © 2mil-Visa Inc Class A 18
P ’ ixed-Income Style . ) 627,848 Costco Wholesale Corp 159
Risk and Return Profile w o wed bt Avg Eff Maturity -9 emil Netflix Inc 147
3yr 5yr 10¥r z Avg Eff Duration - Tmil Mast 4 1nG Class A ;.\G
992funds 934 funds 762 funds i Avg Wtd Coupon - © mit Mastercard Inc L1ass ’
Morningstar Rating™ I Ix _ g AvgWid Price _ e 3mil AbbVie Inc 1.39
Morningstar Risk Avg Avg - g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg +Avg - % Cyclical 197 0.77
Credit Quality Breakdown — Bond % . . ’ ’
3Yr 5Yr oY B Basic Materials 03 019
Standard Deviation 1625  19.22 Y _ 3 Consumer Cyclical 13.2 1.30
Mean 2538 1379 - A _ B2 Financial Services 5.7 048
Sharpe Ratio 119 0.59 ~ BB - [ Real Estate 0.5 0.23
MPT Statistics Standard Index Best Fit Index BB Ry 69.0 118
Russell 1000 Growth B — [ Communication Services 124 111
TRUSD  Bglow B — B Energy 05 013
Alpha 1.06 002 ng — [ Industrials 57 069
Beta 115 100 1 Technology 50.5 142
R-Squared 86.79 100.00  Regional Exposure Stocks % Rel Std Index
- Americas 1000 = Defensive 1.3 0.72
S._,\_o.:% Yield .  GreaterE o.o o.oo = Consumer Defensive 29 0.60
Potential Cap Gains Exp 27.40%  Greater turope - - [ Healthcare 81 095
Greater Asia 0.0 0.01 o ' '
K3 Utilities 03 013
Operations
Family: Fidelity Investments Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: FSPGX Incept: 06-07-2016
Tenure: 9.9 Years ISIN: US31635V7293 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $44.113.78 mil

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions

contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by

) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and
(6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

e. Investment research is produced an

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

MOORNINGSTAR

aries of zE;éEE Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Rating™ StandardIndex  Category Index Morningstar Category™
<°<m _lm HQQ Gm 3 QHO_E.H_J .—.:._M.n Acmcv * kK S& mp;P 500 TR Russell 1000 Large Growth
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Kristy Finnegan Since 08-01-2019,Leigh Todd Since 12-31- 60k mmm \oya Large Cap Growth Trust
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Net Performance 03-31-2026 EHEHEEEE=E=E=EE=EE iy
1stQtr  2ndQtr 3rdQtr 4thQr Total 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 03-26 History
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® 125387 Apple Inc 11.94
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Beta 119 1.03 ° large 196 o 7,536 Eli Lilly and Co 260 oo
R-Squared 80.97 97.14 £ Medium 156 o 16,732 TeslaInc 233
Standard Deviation 1590 £ Smal 07 @ 33382 Palantir Technologies Inc Ordinary 183
Mean 1971 e wew e Micro 0w 5 18225 Lam Research Corp 146
Sharpe Ratio 092 Geo Avg Cap($mil) 1291284 o 15711 Howmet Aerospace Inc 136
12-Month Yield —  Value Grades %  Growth Grades % @ 17,208  Cloudflare Inc 133
Price/Earnings 3218 Projected Erngs 1435 @ 7,231 Spotify Technology SA 132
Price/Book 10.23 Book Value 18.61 @ o_omw Meta Platforms Inc Class A 1.29
gom\wm_mw 542 Sales 10.00 Sector Weightings Stocks % Rel Std Index
ﬂ_n.m\o%:. Flow 2448  Cash Flow . 2021 % Cyclical 23 0.79
Dividend Yield 0.53  Trailing Earnings ~ 20.21 B Basic Materials 13 074
Fixed-Income Style B Consumer Cyclical 139 137
_ Avg Eff Duration _ B3 Financial Services 44 038
s ><© Eff —/\_mﬁc_‘_z _ B Real Estate 0.6 0.33
& Avg Wtd Coupon —  w Sensitive 61.9 116
g Avg Wtd Price — I Communication Services 121 1.07
Ud Mod  Ext E Energy 0.5 0.15
Fe] Industrials 63 076
e T a1 Tetnogy 9 139
Less than $250,000 - —  — Defensive 11.8 0.75
$250,000 - $1 million — — & Consumer Defensive 29 0.59
- — 3 Healthcare 84 099
More than $10 million — — K2 Utilities 05 0.22
Operations
Product Focus: Institutional Address: 200 Park Ave 15th Floor Date of Inception: 1998-06-30
Investment Minimum( $mil): 5 Phone: (212) 309-8200 GIPS Compliance Date: —
% Portfolios Customized: - Web Address:  www.investments.voya.com No. of Accounts: 0
% Portfolio Tax-Managed: - Total Asset - Share Class: $266.05 mil

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
z_oS_éwB (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
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
Virtus Gm—..mnmx La rge Gm_u Medalist Rating™ 10,00 *k $&P 500 TR USD Russell 1000 Value TR US Fund Large Value
<N_=Q m&-.:.n< w& Acmcv Neutral Data Coverage% 1 053 US Fund usD

03-31-2026 100.00 Large Value
Performance 04-30-2026 b H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Large-Cap
2024 716 <238  TAT 139 1087 oo o e 10k Value Equity R6
2025 040 41 526 296 1238 IO e
20% 25— - — 1 o mer
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 3229 1641 874 1083 954 10k 42,682
Std 03-31-2026  15.60 — 783 1009 880
Total Return 3229 1641 874 1083 954 b i
+/- Std Index 124 528 -440 -443 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26
+/- Cat Index 304 034 155 -039 — Investment Style
D I EBBEBE S B BB e
% Rank Cat o419 6 98 | 9 | 99 | 99 | 97 | 98 | o7 | 98 | 97 | 98 | 97 | 9%
No. in Cat 101 1053 988 827 1466 | 1660 | 1641 | 1139 | 1396 | 1361 | 1296 | 999 | 1147 | 1010 | 978 | 1092 NAV/Price
i - -4.40 | 15.77 | 1653 |-10.22 | 31.33 | 4.03 | 2585 |-13.85 | 15.09 | 1087 | 12.38 | 11.66 Total Return %
Subsidized - Unsubsidized - g29 | 381 | 530 | -583 | 046 |-1437 | 286 | 426|120 |-1415 | 550 | 595 +1- Standard Index
7-day Yield 05-05-26 0.00 - R Il M il s el I s - ->tandard inde
30-day SEC Yield - — Performance Quartile
y ==E=EEE=E SRS S E e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 058 | 157 | 287 | 195 | 479 | 123 | 069 | -631| 363 | -350 | -353 | 123 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 61 34 45 72 6 38 53 9 25 83 76 _ 9% Rank Cat
(it applicable) Morningstar metrics. 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1229 | 1217 | 1170 | 1107 | 1138 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm %» guarantee EES results. .da investment SES and Portfolio Analysis 03-31-2026
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % long%  Short%  Share Chg Share  Holdings : Net Assets %
%m,am ._\_sm: sold or redeemed, may be worth more or less than Cash 189 193 004 since Amount 56 Total Stocks , 0 Total Fixed-Income,
their original cost. : : : 02-2026 157% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 96.00 96.00 0.00 34725 Alphabet Inc Class C 393
i Non-US Stocks 211 211 000 _ phabet nc Class :
quoted herein. For performance data current to the most recent 31783 JPMoraan Chase & Co 368
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 000 @ ! 9 :
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 © 35896 Chevron Corp 293
Total 10000 100.04 0.04 73,058 NextEra Energy Inc 267
Sales Charges : : :
&) 60,516  Ameren Corp 2.62
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel
Deferred Load % NA v s Goomt . Avg Index  Cat 40,932 Procter & Gamble Co 233
g FP/ERatioTIM 243090 119 11,629 Thermo Fisher Scientific Inc 225
Fund Expenses s PIC xmﬁ._o ™ 142 072 105 @ 46,469 Merck & Co Inc 220
Management Fees % 0.70 £ PB wm:o_/\a_m_/\_ dw.w OMM o.Mm 2% 139,859 Halliburton Co 215
121 Expense % NA g grofvghitCap 67109 0 040 o 445149 Nokia Oyj ADR 211
10 Y
Gross Expense Ratio % 0.89 266315 KeyCorp 210
Risk and Return Profile ixed-Income Style ) 92,231 Mondelez International Inc Class A 210
3y 5y W Med B Avg Eff Maturity — . .
r v 10Yr } ©) 15419  Applied Materials Inc 208
Ws3funds - 983funds 627 funds g MoBEDuation " @ 28563 Capital One Financial Cor 205
Morningstar Rating™ Ik 2% 2% _ Avg Wtd Coupon - wm_dw vau e p N.o\_
Morningstar Risk High  +Avg  +Avg & Avg Wtd Price - ' 9 P .
Morningstar Return Avg -Avg Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 334 131
Standard Deviation 1496 1631 1655  ppA _ B Basic Materials 33 1.88
Mean 1641 874 1083 A _ 3 Consumer Cyclical 10.0 0.98
Sharpe Ratio 078 038 056 A _ B3 Financial Services 173 147
888 [ Real Estate 29 148
MPT Statistics Standard Index Best Fit Index .
Russell 1000 Value ~ BB —  w Sensitive 453 0.77
TRUSD B — [ Communication Services 54 0.48
Alpha -4.12 -1.19 Below B _ E Energy 84 240
Beta 0.99 110 NR — [ Industrials 172 208
R-Squared 75.69 95.30 ] Technology 142 040
N Regional Exposure Stocks % Rel Std Index
12-Month Yield = pmericas 679 0gg = Defensive 213 135
Potential Cap Gains Ex 11.11% ' ' i
P P " Greater Europe 21 489 H mo:_wﬂamﬁ Defensive mw “NW
Greater Asia 0.0 0.00 0 m.m H care ’ '
K3 Utilities 54 230
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: STVZX Incept: 08-01-2014
Tenure: 30.4 Years ISIN: US92837F4827 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $2.5 mi Total Assets: $271.34 mi
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H - Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& —<_ _Q nm—u m._-—u Medalist Rating” 100.00 *kkk S&P 500 TR USD Morningstar USMid ~ US Fund Mid-Cap Blend
Acmcv &400ld*  DataCoverage% 364 US Fund Mid-Cap TR USD

04-27-2026 100.00 Blend
Performance 04-30-2026 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % @ @ @ @ @ % @ @ % @ @ % Equity

00 | 99 | 100 | 100 | 99 | 100 | 99 | 99 0 | 9 | 9 Stocks %
2024 787 275 936 044 1523 B AR SRR memx
2025 AST 869 526 082 Mes [T AN Ry crawthof $10,000
-0.62 — - - 103 == \/anguard Mid-Cap ETF
ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO USROS PR 10k 20774
1Yr 3Yr 5Yr  10Yr Incept . oma orv Averade

Std MKkt03-31-26 1273 — 697 1072 974 o PpY S
Std NAV 03-31-26 12.76 — 698 1072 9.75 Standard Index
Mkt Total Ret 2258 1572 7154 1148 1007 10k 42,682

NAV Total Ret 2260 1573 756 1149 1007
+/- Std Index 846 -596 -558 -3.77 -
+1- Cat Index a1 06 064 073 s e s e e s TR R Ak

% Rank Cat 70 4 48 3 = -EE- - - - __w_%ﬁwm%y_i_m

No. in Cat M4 364 342 263

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26 History
Subsidized Unsubsidized .

30-day SEC Yield 2026-05-05 280 154 135 | 11.26 | 19.27 | -9.22 | 3097 | 18.06 | 24.69 |-18.72 | 16.04 | 15.30 | 11.62 | 6.96 Mkt Total Ret %
Performance Disclosure 1341 1123 | 19.25 | -921 | 31.04 | 1822 | 2452 |-18.68 | 1599 | 15.23 | 11.68 | 7.03 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 272 | -073 | -258 | -483 | -045| -018 | -419 | -057 |-1030 | -9.79 | -6.20 | 133 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 020 | -316 | -0.25 | -087 | -006 | -019 | 084 | -263 | -024 | -0.05| 156 | -271 +/- Category Index
(if applicable) Morningstar metrics. 18 T2 7| 32| 13| | 41| 8| 52| 36| 26| - % Rank Cat
The performance data quoted represents past performance and 432 | 47| a3 | 44| 04| 407 | 391 | 405 | 40| 403| #417| 48 No. of Funds in Cat
does not guarantee future results. The investment return and ;

028 | 001 | 000| 002| 001| -003| 002| 000| 000 | 002| 001 — 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 . .
v Portfolio Analysis 03-31-2026

their original cost. =
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwm Chg Em”m% w_%%q_mmmm, Stooks 0 Total Fixed-Income Net Assets %
quoted herein. For performance data current to the most recent Cash 022 034 012 022026 16% Turnover Ratio _
ﬂgs‘%h.‘ mn\mm% call 866-499-8473 or visit www.vanguard.com. xm m.ﬁm_um_wm ) OMMM owmw Mmm o Vertiv Holdings Co Class A 102
ees and Expenses on-US Stocks . . I
Fund Expenses Bonds 00 000 000 © q,\osﬁsm ww_o%m% Inc “Nm
Management Fees % 002  Other/Not Clsfd 03 034 o000 © C este | '9 : orp o 1o
Expense Ratio % 004 Total 000 10012 02 O oneteliation Enerdy Bor _
12b1 Expense % NA ) Seagate Technology Holdings PLC 0.93
Risk and Return Profile Equity Style Portfolio Statistics wwm n %m@x_ mm e Quanta Services Inc 089 9
3Yro o sYro o 0Yr S R pE Ratio TTM 28 084 105 © SLB Ltd 084
Morminastar Rating™ 36dfunds - 342funds 263 funds £ PICRatio TTM 134 068 0% © Cummins Inc 081
orningstar hating 3% Sk 4k = P/BRatio TTM 31060 969 © Valero Energy Corp 080
Morningstar Risk Mg Mg A GeoAvg MktCap 42260 0.09 255 Phillios 66 0.79
Morningstar Return Avg Avg +Avg £ $mil ’ ’ © ps :
3Vr 5Yr 10¥r S Marathon Petroleum Corp 0.78
Standard Deviation NAV 1509 1702 1711 Fixed-Income Style e Motorola Solutions Inc 0.78
Standard Deviation MKT 1509 1701 1708 L we e Avg Eff Maturity - o 14mil CRHPLC 076
Mean NAV 15.73 756 11.49 = ><@ Eff Duration — @ 7mil Ross Stores Inc 0.76
Mean MKT 1572 754 1148 ® Avg Wtd Coupon - . :
Sharpe Ratio 073 030 059 £ Avg Wid Price - @ 20 mil - General Motors Co 073
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV 7\_03_8m§ us N Cyclical 31.5 1.23
Alpha 512 Mid Jo:wm Credit Quality Breakdown — Bond% I Basic Materials 41 229
Beta 102 003 AMA — B Consumer Cyclical 9.5 0.94
R-Squared 78.51 9936 AA — [ Financial Services 125 1.06
12-Month Yield 140% A — [ Real Estate 54 280
Potential Cap Gains Exp — BBB — = Sensitive 46.1 0.79
Leveraged No BB ~ [ Communication Services 3.1 0.27
Wim%u\%m 0080 B Y Energy 88 252
EVerage % ) Below B - Industrials 176 212
Primary Prospectus Benchmark DJUS Total Stock  NR _ £
Market TR USD ] Technology 16.6 047
Regional Exposure Stocks % Rel Std Index = Defensive 22.3 1.42
Americas 98.6 099 = Consumer Defensive 5.2 1.05
Greater Europe 07 162 [0 Healthcare 83 098
Greater Asia 0.7 663 [ Utilities 89 3.78

*Tracks Morningstar Index. See Disclosure for more details.
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Operations

Family: Vanguard
Manager: Multiple
Tenure: 2.8 Years
Total Assets: $100,300.2 mil
Shares Qutstanding:  1,291.53 m
Type: ETF

*Tracks Morningstar Index. See Disclosure for more details.

Ticker:

Incept:
Expiration Date:
Exchange:

NAV:
Prem/Discount:

VO
01-26-2004
NYSE ARCA
71.34

-0.04

Mkt Price:

Base Currency:
Legal Structure:
Backing Bank:

7731
usb
Open Ended Investment Company

Vanguard Group, Inc. (via Vanguard Portfolio
Mgmt)
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
<_ —..:.—m GQ—.QQQ* m—.——m: Gmt Medalist Rating™ 10.00 *kk S&P 500 TR USD Morningstar US Small  US Fund Small Blend
Value mﬁ_ R6 (USD) Neutral Data Coverage % 531 US Fund Small TRUSD
03-31-2026 100.00 Blend
Performance 04-30-2026 . H%mx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Small-Cap
2024 417 143 896 227 934 oo e 10k Value Eq R6
2025 A7 205 560 231 176 B w@é Nerage
2026 55— — = 1507 O s s ECEP VR
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 3521 1298 729  — 835 10k 42,682
Std 03-31-2026 1635 6.28 - 113
Total Return 3521 1298 729 858 835 b Ak
+/- Std Index 416 871 -585 -6.68 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26
Tlathd || 2R MWLC (R E RS R e
Equity/Stocks %
% Rank Cat B9 38X 9 | 98 | 99 | 100 | 100 | 99 | 9 | 9 | 9% | 9 | 9 | 9 GUIyISIOBS &
No. in Cat 616 381 559 440 —| = =] = 984] 9719|1048 769 | 768| 739| 743 | 855 NAV/Price
Subsidized -586 | 29.16 | 1029 | -1242 | 17.90 | 119 | 27.61 | -9.79 | 1497 | 934 | 1.76 | 15.07 Total Return %
7-day Yield 05-05-26 ubs o%o _ <724 1720 | -11.54 | -804 | -1359 |-17.21 | 110 | 832 |-11.32 |-15.68 |-1612 | 9.37 +/- Standard Index
30-day SEC Yield - - B HEEEeEE =R --aEE Perormance Quarte
thin cat
Performance Disclosure N caeaony
The Overall Morningstar Rating is based on risk-adjusted returns, 097 891\ 474\ -031| -807 |-1522 | 1136 | 866 | -562 | -1.50 |-1044 | 735 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year —_ _ _ _ _ 88 29 8 7 7 88 _ 9% Rank Cat
(it applicable) Morningstar metrics. — = = = =] en| 6| en| 65| 64| 64| 625 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm %» guarantee EES results. .da investment SES and Portfolio Analysis 03-31-2026
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 70 Total m.aga 0 Total Fixed-Income,
their original cost. Cash 337 338 001 02-2026 77% Turnover m_mzo _
Current performance may be lower or higher than return data US Stocks 88.86 8886 0.00 38900 Glacier B I 183
i Non-US Stocks 177 111 o0 @ ' acier bancorp Inc :
quoted herein. For performance data current to the most recent 15350 UMBFi ial C 182
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 0.00 ' ; ina Jo_m orp ’
Fees and Expenses Other/Not Clsfd 000 000 000 @® 12,300 Wintrust Financial Corp 1.80
12,000 Cullen/Frost Bankers Inc 1.73
Sales Charges Total 100.00  100.01 0.01 ) X
@ 59,900 Columbia Banking System Inc 1.73
0,
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel §
Deferred Load % NA e oons o . Avg Index  Cat 7000 MKS Inc 1.69
¢ P/ERatio TTM 217 080 116 @ 35,700 Amkor Technology Inc 1.69
Fund Expenses ¢ mm m@m_om”\_\_ @w MWM wm ® 11,200 Primoris Services Corp 169
Management Fees % 0.75 E atlo SO 172 hState Bank 1.
12b1 m o . GeoAvgMkiCap 6193 001 092 250 SouthState Bank Corp _ 68
xpense % NA £ $mil ©) 52,650 Seacoast Banking Corp of Florida 1.68
10 Y
Gross Expense Ratio % 1.04 ® 11,050 Idacorp Inc 166
Risk and Return Profile le A Eff Maturi e 32200 OGE Energy Corp 163
3V SYeo 10V ls we e g "y ) 30,000 Power Integrations Inc 1.62
581funds 559 funds 440 funds g Avg Eff Duration - 91650 FN B Cor 161
Morningstar Rating™ 2% Ix 1% _ Avg Wtd Coupon - ! P :
Morningstar Risk Avg Avg Avg £ AvgWid Price ) 72,700 Hudbay Minerals Inc 1.60
Morningstar Return -Avg +Avg -Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 423 1.66
Standard Deviation 1852 1888 1972 pA _ B Basic Materials 68 381
Mean 1298 7.29 858 pA _ 3 Consumer Cyclical 6.7 0.66
Sharpe Ratio 050 028 040 A _ B3 Financial Services 236 2.00
888 [ Real Estate 55 285
MPT Statistics Standard Index Best Fit Index .
Morningstar US BB —  w= Sensitive 45.8 0.78
SmallBrdVal Ext TR~ B — [ Communication Services 0.0 0.00
usb
Below B — B Energy 9.1 2.59
Alpha 178 A0 g — [ Industrials 26 XE
Beta 107 094 [ Technology 140 039
R-Squared 5723 9219  Regional Exposure Stocks % Rel Std Index :
12-Month Yield — Americas o 0%8 m WMMH“M Defensive \_MM Nww
Potential Cap Gains Exp 9.68%  Greater Europe 23 534 EY Healthcare w.; o_w 6
Greater Asia 0.0 0.00 o ' ’
K3 Utilities 63 267
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Donald Wordel Ticker: VVERX Incept: 02-26-2019
Tenure: 3.3 Years ISIN: US92837X6655 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $2.5 mi Total Assets: $103.02 mi

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
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® ® Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
State Street® SPDR - *kk Morningstar Mod Tgt  ICEBofAUS Convt  US Fund Convertibles
Data Coverage % 73 US Fund Risk TR USD Bonds TR USD
AWF“—%%vQ n=<—.n mmﬂm m.—.ﬂ - Convertibles ® o

Performance 04-30-2026 @ @ @ @ @ @ @ @ @ @ @ ﬁ _m_“”mwsmamz_o

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % 6 9 1 1 7 6 6 4 1 1 1 1 Stocks %

2024 156 070 637 264 A0 0

2025 A24 838 985 087 656 | A R Grawthof $10,000

2026 28— = —mser L S gy State Street® SPDR® Bimbg
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 0k Mﬂ«ﬁwmom ETF

Std Mkt 03-31-26  21.53 — 393 11.09 1099 e — om_wmooé?\macm

Std NAV 03-31-26 2133 — 39 1112 11.08 25,200

Mkt Total Ret 3258 1744 551 1211 1159 10k Standard Index

NAVTotal Ret 3249 1739 545 1215 1168 21801

+/- Std Index 1456 525 -037 42 - "

+/- Cat Index 575 197 109 -1.80 —

% Rank Cat 60 42 51 37 =N RE=—RE—NN_RE=—RE =R —R-—RR=— = — _uqﬁu_mm%uu_m;__m

No.in Cat [ 3 69 62 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 04-26 History
Subsidized Unsubsidized
30-day SEC Yield 2026.05.05 Pge U 083 | 1056 | 1569 | 196 | 2238 | 5339 | 217 | 2081 | 1449 | 1006 | 1661 | 1368 Mkt Total Ret %
Performance Disclosure -0.61 | 1050 | 1624 | -2.32 | 2246 | 5337 | 226 |-20.61 | 1431 | 1011 | 16.56 | 13.67 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 148 | 193 | 159 | 244 | 343 | 4055 | -793 | -583 | 1.08 | 185| 061 ] 921 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 054 | 1431 021 | -300| -0.61 | -231 | -1.62 | -050 | 029 | -080 | -241 | -2.41 +/- Category Index
(if applicable) Morningstar metrics. 17 28| 13| 56| 46| 2| T6| 715 50 55| 57 — % Rank Cat
The performance data quoted Suamm:.a past performance and 97 95 93 83 77 7% 77 78 % 78 7% 76 No. of Funds in Cat
does not guarantee future results. The investment return and ; 5
principal value of an investment wil fluctuate; thus an investor's 018 | 024 | 014 | 003 | 007 | 005| -0.06 | -025| -0.09 | -0.02 | -0.02 — Avg Prem/Discount %
h hi /[ h less th.
ther xiginal Sottoredeemed. meybe worth more OSSN poritolio Analysis 05-01-2026 Top Holdings 04-29-2026
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% mjwm Chg Em”m% Mwﬁﬁmwmoxm 2 Total Fixed-Income Net Assets %
quoted herein. For performance data current to the most recent Cash 1.09 1.09 0.00 042026 32% Turnover Ratio _
month-end, please call 866-787-2257 or visit www.spdrs.com. US Stocks 121 1.21 0.00 ® Western Digital Corp. 3% 459
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 ® Boeing Co 6% PRF CONVERT 15/10/202 218
Fund Expenses Bonds 070 070000 & Alibaba Group Holding Ltd. 0.5% 193
Management Fees % 040 Other/Not Clsfd 9700 9700 000 Lumentum Holdings Inc. 0.375% 180
Expense Ratio % 040 Total 10000 10000 0.0 Lumentum Holdinas Inc. 1.5% 167 9@
12b1 Expense % NA umentum Hoidings Inc. 1.>% o <
Risk and Return Profile Equity Style Portfolio Statistics w@m _am%x_ mm 13 mil Lumentum Holdings Inc. 0.5% 153
3Yr 5Yr foyr e B S pre Ratio TTM - - - ® 1'mil  Oracle Corp FR PRF PERPETUAL USD - 133
Morninastar Rating™ 73funds 69 funds 62 funds £ P/CRatio TTM - - - ® 59,212 Wells Fargo & Co 7 1/2% Non Cum P 127
orningstar Rating Sk Sk Sk = P/BRatio TTM - - - @ 37 mil - Bloom Energy Corporation 0% 116
Morningstar Risk Avg Avg +Avg Geo Avg MKkt Cap L m,\. P .
Morningstar Return Avg Avg Avg . 2 s @ 46,336  Bank of America Corp 7 1/4 % Non-C 1.02
3vr 5Yr 10Yr 680,124  Albemarle Corp PRF PERPETUAL USD 1 0.93
Standard Deviation NAV 1161 1256 1371 Fixed-Income Style 6 mil  Lumentum Holdings Inc. 0.5% 0.89
Standard Deviation MKT 191 12917 1383w m Avg Eff Maturity 3.67 6mil Seagate HDD Cayman 3.5% 0.80
Mean NAV 17.39 545 12.15 = ><@ Eff Duration 152 32 mil  CoreWeave Inc. 1.75% 0.77
Mean MKT 1744 551 121 “ Avg Wtd Coupon 2.08 . -, _
Sharpe Ratio 103 020 073 £ Avg Wid Price - 39mil - Gamestop Corp 0% 0.74
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
ICE BofA US N Cyclical 0.0 0.00
NAY Convt moamww Credit Quality Breakdown — Bond% [EA Basic Materials 0.0 0.00
Alpha 465 149 AAA 002 [ Consumer Cyclical 00 0.00
Beta 1.03 099 AA 000 [ Financial Services 00 0.00
R-Squared 69.90 9803 A 4.05 B Real Estate 0.0 0.00
12-Month Yield 148%  BBB 1339 \w Sensitive 1.4 0.25
Potential Cap Gains Exp — BB 196 Bl Communication Services 0.2 0.04
Leveraged No B 0.85 [ Energy 0.0 0.00
_.m<o$@mw<um - BelowB 010 Y Industrials 1.2 083
Leverage % 10000 g 79.64
Primary Prospectus Benchmark Bloomberg US Agg ©* [E] Technology 00 000
Bond TRUSD Regional Exposure Stocks % RelStdIndex ~— Defensive 88.6 5.40
Americas 100.0 159 =& Consumer Defensive 00 0.00
Greater Europe 00 000 [ Healthcare 00 0.00
Greater Asia 0.0 0.00 Utilities 88.6 2831
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Operations

Family: State Street Investment Ticker:

Management Incept:
Manager: Multiple Expiration Date:
Tenure: 171 Years Exchange:
Total Assets: NAV:

Shares Outstanding:
Type:

Prem/Discount:

CwB
04-14-2009
NYSE ARCA
101.04
0.00

Mkt Price:

Base Currency:
Legal Structure:
Backing Bank:

101.04

usb

Open Ended Investment Company
SSGA Funds Management, Inc.
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: H H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
“—QQ——.H< _—.-ﬁﬂ—‘:m.n_o—-m_ Medalist Rating™ 100.00 F*kk MSCIACWI Ex USANR  MSCI ACWI Ex USANR  US Fund Foreign Large
_—.-QQX Acmcv * Gold Data Coverage% 452 |US Fund usb usp Blend

04-27-2026 100.00 Foreign Large Blend

Performance 04-30-2026 OO I H Mmmx Growth of $10,000

Quarterly Returns 1stQr 2nd Qtr 3rd Qtr  4thQur Total % oo 60k === Fidelity International Index

2024 579 027 729 838 371 ceeedeoe e a0k 23,790

2025 795 M1 462 459 319 — (Category Average
21,988

2026 095 - - - 60 20k Standard Index

Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 23041

Load-adjMthly 2543 1572 947 919 830 10k

Std 03-31-2026 2340 — 859 882 793

Total Return 2543 1572 917 919 830 e Ak

+/- Std Index -6.76  -1.67 080 0.09 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26 Investment Style

lethex 670 6T 00 09 T UY | Y R |EH FE0Y |00 00 68 (0D 0| H o

% Rank Cat 5 8 A o8 | 99 | 98 | 9 | 97 | 98 | 98 | 99 | 98 | 9 | %9 | 9

No. in Cat 684 652 615 484 3593 | 3532 | 4318 | 3635 | 4296 | 4561 | 49.29 | 4119 | 4735 | 4754 | 6080 | 6493 NAV/Price

073 | 134 | 2538 |-1352 | 2200 | 817 | 1145 |-1424 | 1831 | 371 | 3196 | 679 Total Return %
7-day Yield _ _ 4931 315 | 181 | 067 | 049 | -248 | 363 | 177 | 269 | 183 | -043 | -2.08 +/- Standard Index
30-day SEC Yield - - Performance Quartile
y HEEEE,EEE R R E

Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted returns, 493 | 315 | 181 | 067 | 049 | -248 | 363 | 177 | 269 | -183 | -043 | -208 +/- Category Index

derived from a weighted average of the three-, five-, and 10-year M 40 47 29 13 55 34 29 23 64 40 _ 9% Rank Cat

(it applicable) Morningstar metrics. 788 | 762 | 756 | 41| 732 | 785 | 767 | 744 | 744 | 699 | 680 | 703 No. of Funds in Cat

The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 03-31-2026

principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %

shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 695 Total .msofm 0 Total Fixed-Income,

o Cash 0.06 1.06 0.99 . '
their original cost. 02-2026 4% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 1.18 1.18 0.00 1mil  ASML Holding NV 248
quoted herein. For performance data current to the most recent Non-US Stocks 9860 9860 000 @ g '

. o 10, mﬁ MSCI EAFE Index Future June 26 1.94
month-end, please call 800-544-8544 or visit Bonds 0.00 0.00 000 3%
www.institutional fidelity.com. Other/Not Clsfd 0.16 0.16 000 @ >m:me:mom _u_.n 146
Fees and Expenses Total 10000 10099 099 @ Novartis AG Registered Shares 140
Sales Ch @ HSBC Holdings PLC 1.35
ales Lharges Equity Style Portfolio Statistics ~ Port  Rel  Rel : e
Front-End Load % NA L sed oo ) Avg Index Cat @ Roche Holding AG 1.35
Deferred Load % NA H.H g PIE xw:.o ™ 178 098 101 o Shell PLC 127
€ P/CRatio TTM 12 093 1.00 ® Nestle SA 121
Fund Expenses g m\ B wm:o_/\a_“ﬁ_/m_“ &\WM NMW WM e Fidelity Cash Central Fund 0.99
Management Fees % 0.04 g gy AR R Toyota Motor Corp 0.95
12b1 Expense % NA
Gross mm m__mmﬁ.xmzo % 0.04 @ Commonwealth Bank of Australia 0.94
P ’ ixed-Income Style ) e Mitsubishi UFJ Financial Group Inc 092
Risk and Return Profile w o wed bt Avg Eff Maturity - :
A : @) Siemens AG 0.89
3yr 5yr 10¥r g Mg Eff Duration - BHP G Ltd 08
652funds 615 funds 484 funds Avg Wtd Coupon - @® roup ’
Morningstar Rating™ 3% A 3% £ AvgWid Price _ ® TotalEnergies SE 0.87
Morningstar Risk Avg Avg Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg +Avg Avg % Cyclical 398 0.99
Credit Quality Breakdown — Bond % . . ’ ’
3Yr 5Yr oY B Basic Materials 57 0.83
Standard Deviation 1324 1585 1520 pp _ 3 Consumer Cyclical 79 1.01
Mean 15.72 9.7 919 A _ B2 Financial Services 243 1.01
Sharpe Ratio 0.81 041 050 pgg [ Real Estate 19 127
MPT Statistics Standard Index BestFithndox O — W Sensitive 381 0.86
MSC| EuropeNR B — [ Communication Services 4.6 0.93
USD Bejow B — B Energy 43 0.81
Alpha 023 21\ — [ Industrials 19.7 131
Beta 089 089 =} Technology 9.5 0.50
R-Squared 90.51 9588  Regional Exposure Stocks % Rel Std Index
- Americas 12 010 = Defensive 221 1.4
S._,\_o.:% Yield .  GreaterE i.o A.mm = Consumer Defensive 69 131
Potential Cap Gains Exp 29.39y  Greater turope . - [ Healthcare "3 157
Greater Asia 338 0.73 K utiii w.o A.B
ilities ) .
Operations
Family: Fidelity Investments Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: FSPSX Incept: 09-08-2011
Tenure: 17.3 Years ISIN: US3159117270 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $81,528.06 mil
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contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by

) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and
(6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

e. Investment research is produced an

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

MOORNINGSTAR

aries of zE;éEE Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Release date 04-30-2026 | FINRA members: For internal or institutional use only.

Page 1 of 38

Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
GO—.-m: m m.ﬂﬁw—.w m—o—um_ %%_5 Rating” 10.00 *k k ok MSCI ACWI NR USD Morningstar Gbl Eq US Fund Infrastructure
Infrastructure | (USD) =~ Bronze  vataCoverage% 87 Us Fund Infra NR USD
03-31-2026 100.00 Infrastructure
Performance 04-30-2026 : - 100k o
- 80k rowth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === Cohen & Steers Global
2024 286 107 1466  -632 1166 oo 40K Infrastructure |
2025 504 332 496 069 1470 B mwmw g
2026 943 — — — 1301 - 20k 21727
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly ~ 2244 1288 876 870 849 10k 31,552
Std 03-31-2026  19.49 — 896 842 836
Total Return 2244 1283 876 870 849 ...l Ak
+/- Std Index 856 -6.96 -192 -355 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26
lethex AT 08 VAT EN | EN|EMPH MO PR | T |OH HR (M RE| M iedmmswe
% Rank Cat o1 54 59 & Equity/Stocks %
oRank La 99 95 98 99 9% 97 98 | 100 | 99 99 98 9
No. in Cat 8 & 76 30 1614 | 1700 | 1920 | 17.72 | 2168 | 2103 | 2372 | 2172 | 2169 | 2300 | 2428 | 2744 NAV/Price
i - 179 | 8321|1930 | -410 | 2471 | 130 | 16.73 | -490 | 244 | 11.66 | 1470 | 13.01 Total Return %
Subsidized Unsubsidized
7-day Yield _ _ 542 | 045 | -467 | 532 | -1.89 |-1755 | 181 | 1347 |-19.76 | -583 | -7.64 | 637 +/- Standard Index
30-day SEC Yield 03-31-26 1841 1.75 Performance Quartile
1 Sawwai waiver; Expires 06-30-2027 m M m m m m m m M m m M (within category)
. - Expires
Performance Disclosure 172 | 347 | 035 | 057 | 126 | -6.69 | -093 | 3.65| -424 | 502 | -302 | -022 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 31 66 28 7 80 40 27 25 75 30 81 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year 86 87 | 102 97 | 100 9 | 104 | 106! 109 | 100 89 9 No. of Funds in Cat
(if applicable) Morningstar metrics.
The performance data quoted auamm:,a past performance and Portfolio Analysis 03-31-2026
%.% not guarantee EEE 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 084 0.84 0.00 since Amount 65 Total Stocks , 0 Total Fixed-Income,
shares, when sold or redeemed, may be worth more or less than ! : : 12-2025 82% Turnover Ratio
their original cost. mm mﬂm_ww K wmmm wmwm Mmm e 689,150 NextEra Energy Inc 583
) on-US Stocks ) . I ' :
m:\a:gmé\smznm may be lower or higher than return data Bonds 0.00 000 000 @ 783,575 Williams Companies Inc 590
quoted herein. For performance data current to the most recent 837421 TCE C 478
month-end, please call 800-437-9912 or visit Other/Not Clsfd 0.00 0.00 000 & ! nergy Lorp ’
www.cohenandsteers.com. Total 10000 100.01 001 @® 404,718  Entergy Corp 414
@ 185,938 Union Pacific Corp 411
e and mxvm:wam Equity Style Portfolio Statistics Port  Rel  Rel %
Sales Charges . ) Avg Index Cat @ 950,353 CSX Corp 3.55
Front-End Load % NA . g PIE xw:.o ™ 216 094 096 355912 Sempra 315
Deferred Load % NA w w“ m mﬁ._o MK Awm mww www @® 2mil National Grid PLC 3.06
= A >m:o_<_§ o w%a.m o.é o.mw @ 109,041 Targa Resources Corp 249
Fund Expenses £ gl P M @ 89,725 Norfolk Southern Corp 235
Management Fees % 0.75
1901 m v ’ NA @ 757,726  Grupo Aeroportuario del Sureste SA 233
Xpense 7 ixed-Income Style @® 221391 Ameren Corp 222
Gross Expense Ratio % 095 L, o o Avg Eff Maturity - _ '
AT —— - Avg Eff Duration . ® 2 mil Transurban Group 2.22
v o o % Avg Wid Coupon . ® 152,993 DTE Energy Co 2.04
82funds  76funds  50funds &  Avg Wd Price - © 311,653 Alliant Energy Corp 204
. P, 1] =
Morningstar Rating 3x 3% 4% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg Low % Cyclical 37 012
Morningstar Return Avg Avg Avg  CreditQuality Breakdown — Bond % B Basic Materials 0.0 0.00
AAA — ’ ’
3Yr 5Yr 0 pp _ 3 Consumer Cyclical 0.0 0.00
Standard Deviation 1289 1433 1306 A _ B2 Financial Services 0.0 0.00
Mean 12.88 8.76 870 ppg [ Real Estate 37 210
Sharpe Ratio 0.64 041 0.53 BB _  w Sensitive 429 0.80
MPT Statistics Standard Index Best Fit Index B . E Communication Services 00 0.00
Morningstar GblEq  Below B — Y Energy 14.8 353
InfraNRUSD  NR — [ Industrials 281 257
Alpha -0.63 034 B Technology 00 0.00
Beta 0.62 0.99  Regional Exposure Stocks % Rel Std Index :
R-Squared 37.65 9465  Americas 732 109 T Defensive _ 534 340
- Greater Europe 99 063 = Consumer Defensive 0.0 0.00
12-Month Yield 2.03% reater :. p : : [ Healthcare 0.0 0.00
Potential Cap Gains Exp 14.10%  Greater Asia 170 1.00 K uiiities 534 2035
Operations
Family: Cohen & Steers Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 18.1 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Ut Minimum Initial Purchase: ~ $100,000 Total Assets: $1,096.99 mil
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Lazard Global Listed
Infrastructure Inst (USD)

Morningstar
_sﬁ_»_m_ﬁ Rating™

o\_‘mw‘momo

= Silver

Analyst-Driven %
100.00

100.00

dek ke
Data Coverage% g7

Infr:

US Fund

astructure

Morningstar Rating™

Standa

rd Index

MSCI ACWI NR USD

Category Index Morningstar Cat
Morningstar Gbl Eq US Fund Infrastructure
Infra NR USD

Performance 04-30-2026 H Mmmx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === |azard Global Listed
2024 334 406 982 200 671 oo b 40K Infrastructure Inst
2025 648 885 180 497 2386 L e
202 6% — - - 1089 Rt A
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adj Mthly 2356 1495 1255 1041 1133 10k 31,552
Std 03-31-2026 2441 — 1236 1011 1115
Total Return 2356 1495 1255 1041 1133 Ak
+/- Std Index -744  -488 187 184 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26
+/- Cat Index 2135 153 430 098 — Investment Style
SR L - I iz Ol e o s Rl K R e R
oRank La 96 93 9 97 93 85 92 95 97 94 97 94
No. in Cat 8 & 76 30 1342 | 1447 | 1600 | 1351 | 1578 | 1465 | 1650 | 1420 | 1528 | 1563 | 1817 | 2001 NAV/Price
Unsubs 930 | 930 | 2080 | -3.73 | 2226 | -4.48 | 19.87 | 130 | 1089 | 6.71 | 23.86 | 10.89 Total Return %
7-day Yield _ _ 1166 | 144 | 317 | 568 | -434 |-2073 | 134 | 1707 |-11.31 |-10.78 | 152 | 425 +/- Standard Index
30-day SEC Yield - - Performance Quartile
y E=EESEEEEBR=EEECrdome
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 1881 | -218 | 185 | 093 | 119 | -986 | 221 | 725 | 421 | 008 | 615 | -234 +/- Category Index
Q.m:._\mu.\ss a _\_\m\.m.\:mq average of the three-, five-, and 10-year 1 38 10 5 95 77 19 4 8 53 28 _ 9% Rank Cat
(it applicable) Morningstar metrics. 8| 87| 12| 97| 10| 90| 104| 106| 109 100| 8| 9 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 03-31-2026
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 28 Total m.aga 0 Total Fixed-Income,
o Cash 569 5.69 0.00 ' '
their original cost. 12-2025 43% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 2135 2135 0.00 ) National Grid PLC 812
quoted herein. For performance data current to the most recent Non-US Stocks 7296 7296 0.00 Vinci SA m. 1
month-end, please call 800-823-6300 or visit www. azardnetcom.  BONdS 0.00 0.00 000 @ inct '
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 © Snam SpA 753
Sales Charges Total 10000 10000 000 3% Lazard Govt Mny Mmkt Ins Lzixx 5.67
@ Terna SpA 483
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel
Deferred Load % NA e s o . Avg Index  Cat @ Severn Trent PLC 472
H.H g P/E Ratio TTM 202 088 090 o Exelon Corp 462
Fund Expenses ®  PICRatio TTM 88 034 082 g American Tower Corp 451
Management Fees % 090 E m\ B wm:o_/\a_“zm_“ meww.w NMW www e Canadian National Railway Co 444
12b1 Expense % NA Ef @mm_ vg Mict Cap ' ' ©) Crown Castle Inc 435
10 Y
Gross Expense Ratio % 0.9 o United Utilties Group PLC Class A 420
Risk and Return Profile ixed-Income Style A Ef M ) @ Consolidated Edison Inc 4.06
3V sy 0y U e w vg Eff Maturity - 9 Ferrovial SE 388
82funds  7T6funds 50 funds g Avg Eff Duration 9 CSX Cor 380
Morningstar Rating™ 4x 5% 5% _ AvgWid Coupon _ o Power >Mmma Holdings Ltd 360
Morningstar Risk Low Low Low & Avg Wtd Price - 9 .
Morningstar Return +Avg +Avg High g Sector Weightings Stocks % Rel Std Index
3w o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 1.2 0.46
Standard Deviation 112 1241 1219 ama _ [ Basic Materials 00 000
Mean 1495 1255 1041 A A o.o:w:_.:ﬁ O<o.__om_ 0.0 0.00
Sharpe Ratio 088 073 068 A _ B3 Financial Services 0.0 0.00
888 [ Real Estate 14.2 8.08
MPT Statistics Standard Index Best Fit Index .
Morningstar Gbl Eq BB - w mm:m::_m. . . 30.6 0.57
InfraNRUSD B — [ Communication Services 13 0.15
Alpha 244 309 BelowB — B Energy 0.0 0.00
Beta 052 078 NR — [ Industrials 293 2.68
R-Squared 3539 79.09 [ Technology 0.0 0.00
N Regional Exposure Stocks % Rel Std Index
12-Month Yield = Americas 273 41 = Defensive 55.2 3.52
Potential Cap Gains Ex 17.97% ’ ’ i
P P " Greater Europe 65.4 419 H mo:_wﬂamﬁ Defensive Nm NNW
Greater Asia 73 043 0 m.m H care ’ ’
K3 Utilities 55.2 21.05
Operations
Family: Lazard Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: GLIFX Incept: 12-31-2009
Tenure: 16.4 Years ISIN: US52106N4593 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $10,000 Total Assets: $12,503.70 mil
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Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& wﬂm_ mw.nm.n@ m.—.—u Medalist Rating" 100.00 *okk MSCIACWINRUSD  Morningstar USReal  US Fund Real Estate
A—.—mcv ﬂm Gold Data Coverage % 198 US Fund Real Est TR USD

04-25-2026 100.00 Estate
Performance 04-30-2026 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % @ @ @ @ @ % @ @ % @ @ % Equity

y 99 | 100 | 100 | 99 | 99 | 100 | 100 9 | 9 Stocks %
2024 149 189 1719 164 492 e Hm%w
2025 265 069 372 241 348 |l ISR A b0k Growth of $10,000
132 - == 1000 I R B == Vanguard Real Estate ETF
m 40k 18,570
T 3Yr 5Yr  10Yr Incept — Cateqory Average
Std Mkt 03-31-26  1.88 — 315 463 728 .l , syt AN 0k ::%o y ‘
Std NAV 03-31-26  1.84 — 316 463 128 -~ - Standard Index
Mkt Total Ret 1341 929 329 575 7161 megeenflo N Y 0k 31,552
NAV Total Ret 1322 925 328 575 766
+/- Std Index -17.78 1058 -7.40 -6.51 -
/- Cat Index 027 051 041 039 TS FUUTUTTEE HOeeeeees FRSRRtiey NN NN AN FESOmees Aaes ISR A g — —
erformance Quartile
% Rank Cat o %2 6B _ === === e
No. in Cat 208 198 190 149 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 0426 History
Subsidized Unsubsidized
30-day SEC Vield veteet - TSOSCEC 42 | 860 | 491 | 602 | 2887 | 468 | 4052 | 2624 | 1179 | 481| 326 | 1003 Mkt Total Ret %
Performance Disclosare 237 | 853 | 495 | -595| 2891 | -472 | 4038 |-26.20 | 11.75 | 492 | 318 | 10.00 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 473 0.66 |-19.02 3.46 231 |-2098 | 21.85 | -7.83 |-10.45 |-1256 |-19.16 3.35 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 079 | 051 | 173 | 179 | 180 | -052 | 211 | -0.64 | -001 | -011 | -096 | -0.38 +/- Category Index
(if applicable) Morningstar metrics. 65| 17| 57| 58| 30| 45| e0| 61| 52| 66| 21| - % Rank Cat
The performance data quoted represents past performance and 282 | 267 | 257 | 251| 256 | 28| 253 | 252 | 25| 20| 25| 210 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment wil fluctuate; thus an investor's 0.00 | -001| -001 | -0.01 | -001 | -001 | 0.02| 000 | -002| 000 -0.01 — Avg Prem/Discount %
h hi /[ h less th.
w_ Mﬁmwru\\.:mmu MM%N or redeemed, may be worth more or less than Portfolio Analysis 03-31-2026
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwm Chg Em”m% ﬂ_@gq_mmmm, .msofm 0 Total Fired-Income, Net Assets %
quoted herein. For performance data current to the most recent Cash 0.66 0.66 000 022026 7% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 99.01  99.01 0.00 ® Vanguard Real Estate Il Index 1450
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 o Welltower Inc 769
Fund Expenses Bonds 000 000 000 Prolonis Inc 703
Management Fees % 010  Other/Not Clsfd 0.33 0.33 0.00 © 9 :
Expense Ratio % 012 Total 10000 10000 000 O Eqinix nc >
12b1 Expense % NA &) American Tower Corp 4.63 o
Risk and Return Profile Equity Style Portfolio Statistics wwm n %m@x_ mm e Digital Realty Trust Inc 355 <
3V SYr o 0Yr S BB pE Ratio TTM 298 130 102 © Simon Property Group Inc 349
Morminastar Rating™ 198 funds - 190funds 149 funds 2 PICRatio TTM 155 095 092 © Realty Income Corp 3.20
orningstar hating 3% 3k 3% = P/BRatio TTM 24 067 621 © Public Storage 245
Morningstar Risk +Avg +Avg Avg Geo Avg Mkt Cap 28751 012 0.78 CBREG Inc Class A 231
Morningstar Return Avg Avg Avg £ $mil ’ ’ S roup Inc Liass :
3 5Yr 10vr &) Ventas Inc 220
Standard Deviation NAV 1795 1915 1768 Fixed-Income Style e 16 mil Crown Castle Inc 203
Standard Deviation MKT 1725 1920 1775 4 we m Avg Eff Maturity - e 1 mil Iron Mountain Inc 173
Mean NAV 9.25 3.28 5.75 = Avg Eff Duration - o 8mil Extra Space Storage Inc 159
Mean MKT 9.29 329 5.75  Avg Wtd Coupon - . , _ _
Sharpe Ratio 032 008 097 £ Avg Wid Price e 37 mil VICI Properties Inc Ordinary Shares 1.55
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV Morningstar US N Cyclical 99.2 w2
Real Est TR USD Credit Quality Breakdown — Bond% [EA Basic Materials 0.0 0.00
Alpha 910 050 P Consumer Cyclical 00 000
Beta 1.07 1.01 - o i ‘ :
R-Squared 63.20 9981 AA — [ Financial Services 0.0 0.00
12-Month Yield — A — [O] Real Estate 99.2 56.31
Potential Cap Gains Exp — BBB — = Sensitive 0.8 0.01
Leveraged No BB — [l Communication Services 0.6 0.07
Leverage Type - B Y Energy 041 003
Leverage % 10000 Below B - Industrials 00 0.00
Primary Prospectus Benchmark DJ US Total Stock R _ £ Technol o.o o_oo
Market TR USD 2} Technology : :

Regional Exposure Stocks % RelStdIndex ~— Defensive 0.0 0.00

Americas 100.0 148 = Consumer Defensive 0.0 0.00

Greater Europe 00 000 [ Healthcare 00 0.00

Greater Asia 0.0 000 A Utilities 0.0 0.00
Operations
Family: Vanguard Ticker: VNQ Mkt Price: 96.33
Manager: Multiple Incept: 09-23-2004 Base Currenc usb
Tenure: 30.0 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $36,798.7 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group, Inc. (via Vanguard Portfolio
Shares Outstanding: ~ 384.40 mil NAV: 96.28 Mgmt)

Type: ETF Prem/Discount: 0.05

©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by gamz_zmm—ﬁm:

z_oS_éwB (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

e. Investment research is produced an aries of zoiémg Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




Release date 04-30-2026 | FINRA members: For internal or institutional use only. Page 11 of 38

- Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<m —.—Q—.—Q—.Q ——.—.nﬁﬂ:.— .—.Q—.—.—.— Medalist Rating™ 20.00 *kkk Bloomberg USAgg ~ Bloomberg USAgg  US Fund Intermediate
Bond ETF (USD) Neutral Data Coverage% 417 US Fund Bond TR USD Bond TR USD Core Bond
03312026 100.00 Intermediate Core
Bond
Performance 04-30-2026 Investment Style
QuarterlyReturns  1stQtr 2ndQur 3rdQur AhQt Total% i gl MR G R R i R Fixed-Income
100 100 98 98 100 100 100 Bond %
2024 077 029 556 -339 149 H W%x
322 200 201 3 8e2 [l I 4 (Crowthof $10,000
-0.31 - - - -0m == Vanguard Interm-Term Bond
[EUUUURN SUNSUUURS ISUUUTRU FUURUUUUUE NUUPURIIY FUUUNUTUUS! UUUPPUIY UUIUUUY RUTTT ASUUUU AU e 0k st
1Yr 3Yr 5Yr  10Yr Incept 12930
SAMK03-31-26 499 — 060 202 386 .|l S e — Category Average
Std NAV 03-31-26 492 — 062 205 387 12,149
Mk Total Ret 419 378 045 200 385 . 10k Standard Index
NAVTotalRet 419 382 045 202 387 12214
+/- Std Index 014 035 027 035 -
+J- Cat Index 014 035 027 035 O T IR FOESRSES MOSCOTTH e ASUUUU AU ek — —
erformance Quartile
% Rank Cat 3 0B 2 B3 S =EHEE E SEEEEBEE e
No. in Cat 45 all 382 285 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26 History
Subsidaed - Unouboidzed 04| 298| 365| 018 | 1034 | 967 | 241 | 1321 60 852 | 00 Mkt Total Ret %
30-day SEC Yield 2026-05-05 457 454 1.04 . 65 | -0.18 | 1034 67 | -241 11321 | 607 | 157 .52 | -0.07 t Total Ret a=
Performance Disclosare 123 | 286 | 380 | -009 | 1019 | 971 | -227 |-1331 | 618 | 149 | 862 | -0 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 068 | 021 | 025| -010 | 147 | 220 | 072 | -030 | 065 | 024 | 132 | -0.18 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 068 | 021 | 025 -010 | 147 | 220 | -0.72 | -030 | 065 | 024 | 132 | -018 +/- Category Index
(if applicable) Morningstar metrics. 8 53 48 33 2 7 9 48 27 56 2 _ 9% Rank Cat
The performance data quoted represents past performance and 1042 | 985 | 986 | 1019 | 430 | 415 | 423 | 453 | 471 | 473 | a4 | 457 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 012 020 014 | 002 | 010 | 045 | 002 | 005| 009 | 006 | 003 — Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their original cost. Portfolio Analysis 03-31-2026 . )
Current mms\.a::m:nm may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwwm Chg >%”mwm uw%ﬁm%m% 2325 Total Fixec-Incorne, Net Assets %
quoted herein. For performance data current to the most recent Cash 048 048 000 022026 55% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 0.00 0.00 0.00 ® United States Treasury Notes 4.125% 246
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 o United States Treasury Notes 4% 230
Fund Expenses Bonds 9949 9949 000 United States Treasury Notes 4.5% 220
Management Fees % 000 Other/Not Clsfd 0.03 0.03 0.00 ® . v 270 ’
A &) United States Treasury Notes 4.375% 219
Expense Ratio % 003 Total 10000 10000 0.0 United S 0
12b1 Expense % NA &) nited States Treasury Notes 1.25% 218
Risk and Return Profile Equity Style Portfolio Statistics _M@m el Rl @ 1038mil United States Treasury Notes 4.625% 207
3Yr 5Yr 1oy e B SO e Ratio TTM —  _— _— @ 1053mil United States Treasury Notes 4.25% 204
Morminastar Rating™ N_:awaw 382 EM% 5 a\ﬂ% £ PICRatio TTM — - — © 1078mil United States Treasury Notes 3.875% 204
orningstar ating oo Gk dx = P/BRatio TTM — — — @ 10d6mil United States Treasury Notes 4.25% 202
Morningstar Risk +Avg High High Geo Ava Mkt Ca - . . 5
Morningstar Return thvg  +Ag  +Avg 2 g 9 p ©) 1,029 mil  United States Treasury Notes 4.25% 1.99
EA 5Yr 10Yr ) 1,032 mil  United States Treasury Notes 4% 1.95
Standard Deviation NAV 586 6.82 563 Fixed-Income Style ) 992 mil - United States Treasury Notes 3.875% 189
Standard Deviation MKT 587 6.87 5.69 W Wed B Avg Eff _sm::._z 730 ® 1,042 mil United States Treasury Notes 1.375% 175
xmwn _,z\_\_,k wwm NMW Wmm ES wé mﬁ%ma:% Mww @® 925 mil  United States Treasury Notes 3.5% 173
. . . vg oupon . : ; o
Sharpe Ratio 014 04 004 £ Avg Wid Price 9826 ©) 867 mil  United States Treasury Notes 4.125% 1.68
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV Morningstar US N Cyclical - -
Alpha 0.39 Core Bd S%Mw Credit Quality Breakdown — Bond% I Basic imﬁmzm_m. - -
Beta 103 106 AAA 5060 [ Consumer Cyclical - -
R-Squared 98.54 9867 MA 309 [EJ Financial Services _ _
12-Month Yield a3 A 1790 B Real Estate - -
Potential Cap Gains Exp — BBB 1938 o Sensitive - -
Leveraged No BB 002 B Communication Services - -
Leverage Type - B 0.00 [ Energy _ B
% 100.00 :
Leverage % ; Below B 000 F] Industrials - -
Primary Prospectus Benchmark Bloomberg USAgg  NR 0.01 Technol
Float Adj TR USD [} Technology - -
Regional Exposure Stocks % RelStd Index ~ — Defensive - -
Americas - — & Consumer Defensive - —
Greater Europe - — [ Healthcare - -
Greater Asia - - d - -
Operations
Family: Vanguard Ticker: BIV Mkt Pric 77.02
Manager: Joshua Barrickman Incept: 04-03-2007 Base Currency: usb
Tenure: 18.1 Years Expiration Date: - Legal Structure: Open Ended Investment Company
Total Assets: $28,337.7 mi Exchange: NYSE ARCA Backing Bank: Vanguard Group, Inc. (via Vanguard Capital Mgmt)
Shares Outstanding: ~ 369.65 mil NAV: 76.99
Type: ETF Prem/Discount: 0.04
©2026 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by ®
z_oS_éwB (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 gamz_zmm—ﬁm
(6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

e. Investment research is produced an aries of zE;éEE Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange ona_mw_o: This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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H H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
<N=QF_Q—.Q _-—_@—.- <_Q_Q zm._»_mm;ma:a; 100.00 F*kk Bloomberg US Agg ICE BofA US High Yield ~ US Fund High Yield Bond
Ocqﬁcqm._“m Adm :._w_uv <3Silver  pataCoverage% 580 US Fund High  Bond TR USD TRUSD

04-27-2026 100.00 :
Yield Bond
Performance 04-30-2026 . H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2ndQtr 3rdQtr  4thQtr Total%  oovovevenfoenee b 60K <m:@cma _._azk_m_a
2024 077 139 44 027 639 b 40K Corporate Adm
2025 157 350 234 175 946 L e
2026 20.62 — — — 064 e 20k 1 w%m y 9
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept — A Standard Index
Load-adjMthly ~ 808 802 412 524 611 10k 12214
Std 03-31-2026 710 — 410 538 6.07
Total Return 808 802 412 524 61 b g
+/- Std Index 402 456 394 357 — 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 | 04-26
+/- Cat Index 064 074 -020 -057 — Investment Style
o 04 % 0B - GRS D@ S EEE m—
93 94 94 96 94 92 93 95 97 96 95 95
No. in Cat 610 380 335 437 554 | 583 | 592| 543 ] 59| 598 | 595| 515| 542| 542] 557| 549 NAV/Price
i - 130 | 1130 | 743 | -2.87 | 1591 539 | 378 | -897 | 1174 | 639 | 946 | 0.64 Total Return %
Subsidized Unsubsidized
7-day Yield _ _ 185 | 866 | 359 | -288 | 719 | -212| 533 | 404 | 621 514 1 216 | 0.58 +/- Standard Index
30-day SEC Yield 05-05-26 6.04 6.06 Performance Quartile

y EleEEEHEEE=EESEE o
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 334 | -619 | -035| -060 | 149 | -0.78 | 158 | 225 | 172 | -1.82 | 095 -0.50 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 15 78 36 54 10 47 72 27 64 82 1 _ 9% Rank Cat
(it applicable) Morningstar metrics. 769 | 07| 699 | e95| 711 | 66| 678 | 682 670 | 626 | 622 628 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 03-31-2026
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lona%  Short%  ShareChg Share  Holdings : Net Assets %

[ o (] o (] -
%m,am ._\_sm: sold or redeemed, may be worth more or less than Cash 497 \._@i 047 since Amount 3 Total Stocks, 993 Total Fixed-Income,
their original cost. . US Stocks o.@w o.ow o.oo 02-2026 44% Turnover Ratio
Current umﬁ@sm:nm may be lower or higher than return data Non-US Stock o.oo o.oo o.oo 173 mil  United States Treasury Notes 2.75% 0.68
quoted herein. For performance data current to the most recent on 0CKS - - - 166 il United States T Notes 3 5% 065
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ BONdS 9505 95.05 000 3% mi | nite _<_m. es _ﬂmmwcuﬁw\o\ otes 5.0% o.mm
Fees and Expenses Other/Not Clsfd 0.05 0.05 0.00 ngram Micro Inc. 4./5% :
Sales Charges Total 10000 10047 017 © Bk Amer Mtg Fice 051
CCO Holdings, LLC/ CCO Holdings Ca 047
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel S
Deferred Load % NA Ve Bend Grouth Avg Index  Cat 1011778 B.C. Unlimited Liability C 0.46
¢ PE xw:.o ™ I 1261229 Be Ltd. 10% 0.45
Fund Expenses ¢ PICRatioTTM - - - United States Treasury Notes 3.375% 045
Management Fees % 0.11 E m\ B wm:o_/\a_“ﬁ_/m_“ - T T e United States Treasury Notes 3.875% 041
12b1 Expense % NA g gy ovsR =T 101 mil - SS&C Technologies, Inc. 5.5% 040
10 Y
Gross Expense Ratio % 012 99 mil EMRLD Borrower LP / Emerald Co-Iss 040
Risk and Return Profile ed-Income Style ; ;
e Avg Eff Maturity 380 @ 105 31_ CCO Holdings, LLC/ CCO _._o_ezum Ca 0.39
3Yr 5Yr 10Yr : 108 mil  CCO Holdings, LLC/ CCO Holdings Ca 0.38
580funds 535 funds 437 funds £ Avg Eff Duration 320 .

. o = Avg Witd Coupon 114 mil McAfee Corp 7.375% 0.37
Morningstar Rating ko Sk S = e 86 mil WULF Compute LLC 7.75% 036
Morningstar Risk Avg Ag  -Avg & Avg Wtd Price 98.13 P A% .
Morningstar Return Avg Avg Avg . g Sector Weightings Stocks % Rel Std Index

3 SYr 10V gt Quality Breakdown 03-31-2026 bonge, (¢ Cyelical - -
Standard Deviation 490 666 664 pp 55 [ Basic Materials - -
Mean 802 412 524 pA 33 & Consumer Cyclical - -
Sharpe Ratio 075 010 045 A 000 [EJ Financial Services - -
MPT Statistics Standard Index Best Fit Index BBB 3.24 B neal Estte - -
Morningstar US HY BB 5139  w Sensitive - _
BITRUSD B 3090  [EB Communication Services - -
Alpha 382 041 pejow B 455 Y Energy - -
Beta 0.63 091 NR 0.76 [ Industrials - -
R-Squared 76.21 96.16 E Technology — —
Regional E Stocks % Rel Std Ind
12-Month Yield 6.36% >mc_o=.m Xposure tocks el Std Index . Defensive N a
Potential Cap Gains Ex 7.8y ~ hmericas - N i _ _
p p " Greater Europe _ _ =2 Consumer Defensive
Greater Asia - _ [ Healthcare B B
K3 Utilities - _
Operations
Family: Vanguard Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: VWEAX Incept 11-12-2001
Tenure: 3.8 Years ISIN: US9220317609 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $50,000 Total Assets: $25,564.17 mil
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