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BCA Market Perspective ©
The Impact of Private Lending on Public Debt
October 2025

Corporate bonds, both investment-grade and high-yield, have long served as a barometer for investors’
risk appetite. Today, credit spreads remain near historic lows, signaling high investor confidence. Yet,
such tight spreads may also suggest that investors are not being adequately compensated for credit
risk. Should investors be concerned about the current level of risk premium? One structural factor that
may be contributing to persistently low spreads is the explosive growth of private credit (or private
lending).

Domestically, the private credit market has expanded from roughly $46 billion in 2000 to about $2.5
trillion in 2025. This asset class sits at the intersection of traditional banking and public debt, and
institutional investors have shown a voracious appetite for it.

The expansion of private lending has been driven by a lighter regulatory environment as traditional
banks continue to face increased oversight, and by institutional investors’ search for higher yields. On
the surface, the unintended consequences of this growth appear positive, with the broader financing
ecosystem benefiting from the fresh infusion of liquidity, supporting greater deal activity and capital
formation.

Anecdotally, a few cracks have emerged, with several failed deals surfacing and the recent
bankruptcies of Tricolor and First Brands highlighting pockets of strain. By and large, however,
private credit funds continue to find ample deal flow as demand for capital remains robust.
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The asset class has grown too large to overlook. Major institutional investors are increasingly embracing the opportunity, along with the risks that
accompany it. Earlier this year, JPMorgan Chase CEO Jamie Dimon warned of “asset bubble-like conditions,” particularly stemming from the rapid
and largely unregulated expansion of private credit. Nonetheless, JPMorgan itself has allocated $50 billion from its balance sheet, plus another $15

billion through co-lenders, to meet client demand in this space.

How has the rise of private credit influenced the public debt markets? Some market participants argue that private lenders have absorbed a
disproportionate share of “bad deals,” while public corporate bonds today may carry less credit risk than in previous cycles. Indeed, CCC-rated

corporate bonds’ default rates currently hover around 1.7%, well below the 25-year average of 6.5%.

In the private markets, however, we could expect to see a wave of defaults in the coming years. According to Franklin Templeton, an analysis of
non-accrual rates by origination vintage reveals meaningful differences across lending cycles. As of December 31, 2024, the 2021 vintage displayed
the highest level of non-accruals—indicating that loans originated during that period face elevated default risk.
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Sources: Cliffwater Direct Lending Index, Morningstar LSTA US Leveraged Loan Index. As of December 31, 2024.

Why 2021, and when might these private loans default? As billions of dollars poured into private credit, managers were pressured to deploy funds
rapidly. This was particularly evident in 2020-2021, when near-zero interest rates drove both lenders and investors to chase yield rather than hold
risk-free assets with minimal returns. The result was a loosening of underwriting discipline, marked by weaker covenants, aggressive EBITDA
adjustments, and higher leverage multiples.

Separately, most private credit vehicles are structured as closed-end funds with 10-year lifecycles, which can obscure or delay defaults in the early
years. By around year five, however, these funds begin returning capital to investors, potentially revealing weaker loans that have yet to surface. If
this dynamic plays out, one could argue that publicly traded corporate bonds, by contrast, are exhibiting stronger fundamentals, helping justify
today’s tighter spreads and the case for maintaining higher-quality exposure.
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Total Fund
Investment Summary
September 30, 2025

For the quarter, the Retirement System earned $1.6 million or +5.1% (+5.0% net), slightly behind the strategic benchmark (+5.8%)
and ranked in the top 31st percentile. The main detractor was Ceredex small-cap value. The best three performers were: Fidelity
Large Cap Growth (+10.5%, top 14th), SPDR Bloomberg Convertibles (+10.1%, top 18th), and Voya Large Cap Growth (+8.6%,
top 26th).

For the Fiscal Year, the Retirement System earned $3.2 million or +10.9% (+10.4% net), ahead of the benchmark (+10.6%), and
ranked in the top 39th percentile. The best three performers were: Fidelity Large Cap Growth (+25.6%, top 13th), Voya Large Cap
Growth (+24.0%, top 26th), and SPDR Bloomberg Convertibles (+20.9%, top 45th).

For the three-year period, the Fund averaged +14.7% per year (+14.2% net), similar to the strategic benchmark (+14.6%).

For the five-year period, the Fund averaged +8.9% per year (+8.5% net), ahead of the strategic benchmark (+8.4%).

For the 10-year period, the investment program averaged +7.8% net per year, beating the actuarial assumed rate of return.

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

Update: In early October, a rebalance took place to invest excess cash. This rebalance involved purchasing $575K of the High-Yield
Fund, $250K of Fidelity International, $200K of Virtus Ceredex Small-Cap Value, and $100K of Virtus Ceredex Large-Cap Value.
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Total Fund
Manager Commentary
September 30, 2025

The Fidelity Large Cap Growth Index product performance achieved the benchmark for the quarter (+10.5% vs. +10.5%, top 14th).
This product continues to closely track the Russell 1000 Growth Index.

Voya’s Large-Cap Growth was behind the benchmark for the quarter (+8.6% vs. +10.5%, top 26th). The 10-year results
underperformed the benchmark (+16.8% vs. +18.8%). This issue was addressed by adding the above index product.

Ceredex’s Large-Cap Value performance was in line for the quarter (+5.4% vs. +5.3%). The three and 10-year results beat the
benchmark.

Vanguard’s Mid-Cap Index product was in line with the strategic benchmark for the five and 10-year period. It beat the benchmark for
all other periods.

The Ceredex Small-Cap Value product was behind the benchmark for the quarter, one, and five-year periods. However, it was in line
for the three, seven and 10-year periods.

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



Total Fund
Investment Policy Review
September 30, 2025

The foreign equity allocation was within the 25% limitation.

The total equity allocation was within the 72% limitation.

PFIA compliant.
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Sanibel Municipal Police Officers' Retirement System
Investment Performance - Net
September 30, 2025

Quarter One Year Three Years Five Years
Beginning Market Value 31,498,903 29,802,923 22,151,534 22,064,744
Contributions -724 132,916 45,206 -36,802
Gain/Loss 1,591,265 3,153,605 10,892,704 11,061,502
Ending Market Value 33,089,444 33,089,444 33,089,444 33,089,444
Total Fund (%) 5.0 104 14.2 8.5



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

Domestic Equity

Convertibles

International Equity

Infrastructure

REITs

Fixed Income

Cash

42.0%

41.0%

0.0%

10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%
Target Allocation [l Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 33,089,444 100.0 100.0 0.0
Domestic Equity 13,575,885 41.0 42.0 -1.0
Convertibles 2,957,993 8.9 8.0 0.9
International Equity 3,066,777 9.3 10.0 -0.7
Infrastructure 1,646,665 5.0 5.0 0.0
REITs 1,471,862 44 5.0 -0.6
Fixed Income 8,920,173 27.0 30.0 -3.0
Cash 1,450,089 44 0.0 4.4

45.0%

50.0%

55.0%



Sanibel Municipal Police Officers' Retirement System
Asset Allocation

September 30, 2025 : 33,089,444.07

Lazard Global Listed Infrastructure Portfolio (MF)-2.47%
Cohen & Steers Global Infrastructure (MF)-2.50%

Virtus Ceredex Small Cap Value Eq (MF)-4.13%

Money Market (MF)-4.38%

Vanguard Intermediate-Term Bond (ETF)-16.30%

Vanguard Real Estate (ETF)-4.45%

Vanguard Mid-Cap (ETF)-4.76%

—— Virtus Ceredex Large Cap Value Eq | (MF)-15.56%
Voya Large Cap Growth Tr | (CF)-8.16%

Fidelity Large Cap Growth Index (MF)-8.42%

SPDR Bloomberg Convertibles Securities (ETF)-8.94% ;

Vanguard High-Yield Corporate Adm (MF)-10.66%

Fidelity International Index (FSPSX)-9.27%

Market Value $ Allocation (%)

B Vanguard Intermediate-Term Bond (ETF) 5,392,817 16.30

Virtus Ceredex Large Cap Value Eq | (MF) 5,149,272 15.56
B Vanguard High-Yield Corporate Adm (MF) 3,527,356 10.66
M Fidelity International Index (FSPSX) 3,066,777 9.27

SPDR Bloomberg Convertibles Securities (ETF) 2,957,993 8.94
B Fidelity Large Cap Growth Index (MF) 2,785,306 8.42
B Voya Large Cap Growth Tr | (CF) 2,699,009 8.16
B Vanguard Mid-Cap (ETF) 1,574,683 4.76
B Vanguard Real Estate (ETF) 1,471,862 4.45
M Money Market (MF) 1,450,089 4.38
M Virtus Ceredex Small Cap Value Eq (MF) 1,367,615 413

Cohen & Steers Global Infrastructure (MF) 828,192 2.50
B Lazard Global Listed Infrastructure Portfolio (MF) 818,472 2.47

10



Assets In Millions

Sanibel Municipal Police Officers' Retirement System
Historical Asset Allocation

September 30, 2025
September 30, 2025 September 30, 2024 September 30, 2023 September 30, 2022 September 30, 2021
$14 $14 $14 $14 $14
$12 $12 $12 $12 $12
$10 $10 $10 $10 $10
$8 , S8 , $8 ., 938 . 8
S S S S
s s s s
£ £ £ £
$6 < $6 < $6 < $6 < $6
$4 $4 $4 $4 $4
$2 $2 $2 $2 $2
$0 $0 $0 $0 $0
B Domestic Equity 41.03 B Domestic Equity 42.66 B Domestic Equity 36.46 B Domestic Equity 34.36 B Domestic Equity 35.79
Infrastructure 4.98 Infrastructure 4.98 Infrastructure 4.54 Infrastructure 4.76 Infrastructure 4.10
B Convertibles 8.94 B Convertibles 8.44 B Convertibles 8.93 B Convertibles 9.36 B Convertibles 10.13
B International Equity  9.27 B International Equity  9.27 B International Equity 13.16 M International Equity 12.12 M International Equity 15.02
REITs 4.45 REITs 5.31 REITs 3.35 REITs 3.87 REITs 4.09
B Fixed Income 26.96 B Fixed Income 26.29 B Fixed Income 30.96 B Fixed Income 34.11 B Fixed Income 29.67
B Cash 4.38 M Cash 3.04 M Cash 2.60 B Cash 1.43 B Cash 1.20



Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
September 30, 2025

Market Value

QTD
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

33,089,444

51 (31)
5.8

10.9 (39)
10.6

14.7 (30)
14.6

8.9 (51)
8.4

7.8 (60)
7.9

8.3 (63)
8.3

22,719,181
Domestic Equity 13,575,885
Fidelity Large Cap Growth Index (MF) 2,785,306 10.5 25.6 N/A N/A N/A N/A
Voya Large Cap Growth Tr | (CF) 2,699,009 8.6 (26) 24.0 (26) 29.6 (48) 155 (43) 15.6 (54) 16.8 (56)
Large Cap Growth Benchmark 10.5 25.5 31.6 17.6 18.1 18.8
Virtus Ceredex Large Cap Value Eq | (MF) 5,149,272 5.4 8.5 17.3 12.6 94 11.1
Large Cap Value Benchmark 5.3 9.4 17.0 13.9 9.5 10.7
Vanguard Mid-Cap (ETF) 1,574,683 54 13.2 18.0 12.5 104 114
Mid Cap Benchmark 5.3 111 17.7 12.7 10.1 11.4
Virtus Ceredex Small Cap Value Eq (MF) 1,367,615 5.8 -1.9 13.5 13.9 6.1 8.9
Russell 2000 Value Index 12.6 7.9 13.6 14.6 6.4 9.2

Convertibles 2,957,993
SPDR Bloomberg Convertibles Securities (ETF) 2,957,993 10.1 20.9 156.5 84 N/A N/A
ML All Conv Ex.144A All Qual Index 7.8 16.2 13.3 8.4 10.8 11.0

International Equity 3,066,777
Fidelity International Index (FSPSX) 3,066,777 4.7 N/A N/A N/A N/A N/A
MSCI AC World ex USA index 7.0 17.1 21.3 10.8 8.0 8.8

Infrastructure 1,646,665

Cohen & Steers Global Infrastructure (MF) 828,192 5.2 7.6 13.5 10.3 N/A N/A

Lazard Global Listed Infrastructure Portfolio (MF) 818,472 2.0 16.7 16.4 12.7 N/A N/A
FTSE GLOBAL CORE INFR 50/50 INDEX 4.0 7.8 124 94 8.0 8.5
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Sanibel Municipal Police Officers' Retirement System
Asset Allocation & Performance - Gross
September 30, 2025

QTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
REITs 1,471,862 3.7 2.3 9.0 71 5.8 6.2
Vanguard Real Estate (ETF) 1,471,862 3.7 2.3 9.0 71 5.8 6.2
Vanguard Spliced Real Estate Index 3.8 -2.2 9.1 7.2 5.9 6.2
Fixed Income 8,920,173
Vanguard Intermediate-Term Bond (ETF) 5,392,817 2.0 3.7 N/A N/A N/A N/A
Fixed Income Benchmark 2.0 2.9 4.9 -0.4 2.1 1.8
Vanguard Splc BlImbg. US5-10YGv/Cr FI Adj 2.0 3.8 57 -0.2 2.8 2.3
Vanguard High-Yield Corporate Adm (MF) 3,527,356 24 74 104 4.9 5.2 5.6
ICE BofA U.S. High Yield Index 2.4 7.2 11.0 5.5 5.2 6.1
Cash 1,450,089 1.0 4.4 4.9 3.0 2.6 2.0
Money Market (MF) 1,450,089 1.0 4.4 49 3.0 2.6 2.0
ICE BofA 3 Month U.S. T-Bill 1.1 4.4 4.8 3.0 2.6 2.1



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

QTD 1 Year 3 Year 5 Year 7 Year 10 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Total Fund 33,089,444 5.0 10.4 14.2 8.5 7.4 7.8
Strategic Benchmark 5.8 10.6 14.6 8.4 7.9 8.3

22,719,181
Domestic Equity 13,575,885
Fidelity Large Cap Growth Index (MF) 2,785,306 10.5 (14) 25.5 (13) N/A N/A N/A N/A
Voya Large Cap Growth Tr | (CF) 2,699,009 8.5 234 28.9 14.9 15.0 16.2
Large Cap Growth Benchmark 10.5 25.5 31.6 17.6 18.1 18.8
Virtus Ceredex Large Cap Value Eq | (MF) 5,149,272 5.1 (59) 7.4 (79) 16.1 (67) 11.5 (90) 8.3 (90) 10.0 (81)
Large Cap Value Benchmark 5.3 9.4 17.0 13.9 9.5 10.7
Vanguard Mid-Cap (ETF) 1,574,683 5.3 (48) 13.1 (7) 179 (12 12.5 (568) 104 (9) 114 (7)
Mid Cap Benchmark 5.3 111 17.7 12.7 10.1 11.4
Virtus Ceredex Small Cap Value Eq (MF) 1,367,615 5.6 (91) -2.8 (97) 125 (67) 12.9 (93) 5.1 (93) 7.8 (80)
Russell 2000 Value Index 12.6 7.9 13.6 14.6 6.4 9.2

Convertibles 2,957,993
SPDR Bloomberg Convertibles Securities (ETF) 2,957,993 9.9 (18) 20.4 (45) 15.0 (10) 7.9 (22) N/A N/A
ML All Conv Ex.144A All Qual Index 7.8 16.2 13.3 8.4 10.8 11.0

International Equity 3,066,777
Fidelity International Index (FSPSX) 3,066,777 4.6 (64) N/A N/A N/A N/A N/A
MSCI AC World ex USA index 7.0 17.1 21.3 10.8 8.0 8.8

Infrastructure 1,646,665

Cohen & Steers Global Infrastructure (MF) 828,192 5.0 (9) 6.7 (84) 12.5 (60) 9.3 (42) N/A N/A

Lazard Global Listed Infrastructure Portfolio (MF) 818,472 1.8 (79) 156 (13) 15.3 (28) 11.6 (10) N/A N/A
FTSE GLOBAL CORE INFR 50/50 INDEX 4.0 7.8 124 94 8.0 8.5



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

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

REITs 1,471,862 3.6 2.4 8.9 7.0 5.6 6.0
Vanguard Real Estate (ETF) 1,471,862 3.6 (25) 24 (31) 8.9 (40) 7.0 (54) 5.6 (48) 6.0 (44)

Vanguard Spliced Real Estate Index 3.8 -2.2 9.1 7.2 5.9 6.2
Fixed Income 8,920,173
Vanguard Intermediate-Term Bond (ETF) 5,392,817 2.0 (60) 3.7 (15) N/A N/A N/A N/A

Fixed Income Benchmark 2.0 2.9 4.9 -0.4 2.1 1.8

Vanguard Splc BlImbg. US5-10YGv/Cr FI Adj 2.0 3.8 57 -0.2 2.8 2.3
Vanguard High-Yield Corporate Adm (MF) 3,527,356 2.3 (47) 7.3 (26) 10.3 (48) 4.8 (57) 5.0 (30) 5.5 (35)

ICE BofA U.S. High Yield Index 24 7.2 11.0 5.5 5.2 6.1
Cash 1,450,089 1.0 44 4.9 3.0 2.6 2.0
Money Market (MF) 1,450,089 1.0 4.4 49 3.0 26 2.0

ICE BofA 3 Month U.S. T-Bill 1.1 4.4 4.8 3.0 2.6 2.1

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 09/30/2025 market value for Vanguard High Yield (Tlcker:VWEAX, Cusip: 922031760) and Vanguard Mid Cap (Ticker: VO, Cusip: 922908629) includes a October dividend accrual.

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



Sanibel Municipal Police Officers' Retirement System
Peer Universe Quartile Ranking
September 30, 2025
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Quarter FYTD One Year Three Years Five Years
@ Total Fund 5.1 (31) 10.9 (39) 10.9 (39) 14.7 (30) 8.9 (51)
V Strategic Benchmark 5.8 (5) 10.6 (45) 10.6 (45) 14.6 (33) 8.4 (69)
5th Percentile 5.7 12.5 12.5 16.6 10.8
1st Quartile 5.2 11.3 11.3 14.9 9.7
Median 4.7 10.4 10.4 13.8 8.9
3rd Quartile 4.0 9.3 9.3 12.1 8.1
95th Percentile 2.4 59 5.9 9.4 50

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



Market Valueln Millions
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Sanibel Municipal Police Officers' Retirement System

Growth of Investments

October 1, 2020 Through September 30, 2025

9/20 12/20 3/21 6/21 9/21 12/21 3/22 6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24 9/24 12/24 3/25 6/25 9/25
mmm Total Fund mmm Net Cash Flow
Beginning MV Ending MV Annualized ROR
$22,064,744 $33,089,444 8.9
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Sanibel Municipal Police Officers' Retirement System

Capital Market Line

Period Ending September 30, 2025
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19

22

25

28 30

@ Total Fund

Total Fund
v Strategic Benchmark

Strategic Benchmark
- Russell 1000 Index

Russell 1000 Index
A Russell Midcap Index

Russell Midcap Index

O Russell 2000 Index
Russell 2000 Index

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

| wmscieare index
MSCI EAFE Index

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

Return

8.89

8.42

15.99

12.66

11.56

8.38

1.71

-0.45

Standard

Deviation

11.20

11.75

15.99

17.90

21.58

12.12

15.81

6.32

Beta

0.95

1.00

1.30

1.46

1.64

0.93

1.22

0.40

Alpha

0.85

0.00

4.89

0.71

-1.16

0.62

1.63

-3.74

Return (%)

33

27

22

7 10 13 16
Risk (Standard Deviation %)
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25

28 30

' Total Fund

Total Fund
v Strategic Benchmark

Strategic Benchmark
B Russell 1000 Index
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Russell Midcap Index
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Russell 2000 Index

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

| wmscieare index
MSCI EAFE Index

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

14.69

14.58

24.64

17.69

15.21

13.34

22.33

4.93

Standard
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10.27

13.48
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20.88
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1.78
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0.00
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-1.74
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Sanibel Municipal Police Officers' Retirement System
Fiscal Year Rates of Return

September 30, 2025
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Sanibel Municipal Police Officers' Retirement System

Total Fund
September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 180.00
250 160.00
-
G
x 3
g 00 o o o ® N & 140.00
5 ° by g0 ® 5
o =
75.0 [ N ) () ® o o o o ; 120,00
IC}
100.0
100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods 5-25 25-50 50-75 75-95 80,00
® Total Fund 20 0 (0%) 3 (15%) 13 (65%) 4 (20%) 9/20 3/21 9/21 3122 0122 3/23 9123 3124 9124 3125 9125
Strategic Benchmark 20 0 (0%) 3 (15%) 17 (85%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.20
__ 900
25.0 o € g0 ‘
x ° ® e ®
z 2 860
E 50.0 ® o () ® o
E 'Y 020 840 v
[
24
75.0 ... ..... 8.20
9.10 9.45 9.80 10.15 10.50 10.85 11.20 11.55 11.90
Risk (Standard Deviation %)
100.0
1220 621 1221 &2 1222 623 1223 624 1224 9125 Rewm  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 8.89 10.84
@ Total Fund 20 1 (5%) 5 (25%) 14 (70%) 0 (0%) V Strategic Benchmark 8.42 11.27
Strategic Benchmark 20 3 (15%) 4 (20%) 7 (35%) 6 (30%) — Median 8.91 9.75
Historical Statistics - 5 Years
Down Up
Return &?’T:t? ;: Alpha Beta Sgg{i%e Market Market
Capture Capture
Total Fund 8.89 11.20 0.85 0.95 0.56 91.85 96.93
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:trize Market Market
Capture Capture
Total Fund 14.69 9.66 1.07 0.93 0.99 89.49 95.98
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Sanibel Municipal Police Officers' Retirement System
Fidelity Large Cap Growth Index (MF)

September 30, 2025
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0 [ ) ®
x ® 150.00
@ o
T 500 =
2 —
« 2 125.00
75.0 S
°
[}
100.0 100.00
12/20 6/21 12/21 12/22 12/23 6/24 12/24 9/25
Periods 25-50  50-75  75-95 75.00
@ Fidelity Large Cap Growth Index (MF) 4 1(25%) 0 (0%) 0 (0%) 12123 324 6/24 924 12/24 325 6/25 9125
Russell 1000 Growth Index 20 11 (55%) 1 (5%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 28.00
. ~ 26.00
25.0 . ® g V
E ® S 24.00
o o
£ 500 ® e 2200
3
]
e 250 [ ® 20.00
’ 19.60 19.80 20.00 20.20 20.40 20.60
Risk (Standard Deviation %)
100.0
1220 621 12121 12122 1223 6124 12124 9125 Standard
Retum Deviation
Periods 25-50 50-75 75-95 @ Fidelity Large Cap Growth Index (MF) 25.56 20.38
@ Fidelity Large Cap Growth Index (MF) 2 (29%) 2 (29%) 0 (0%) V Russell 1000 Growth Index 25.53 20.40
Russell 1000 Growth Index 10 (50%)  4(20%) 0 (0%) — Median 21.16 19.89
Historical Statistics - 1 Year
Down Up
Return gteavri]gt? on:l Alpha Beta Sg:trize Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 25.56 156.73 0.04 1.00 1.27 99.70 99.96
Historical Statistics - 1 Quarter
Down Up
Return g:eavri]gt?gfl Alpha Beta Sg:{i‘:’e Market Market
Capture Capture
Fidelity Large Cap Growth Index (MF) 10.50 1.74 -0.01 1.00 1.73 N/A 99.92
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Sanibel Municipal Police Officers' Retirement System
Voya Large Cap Growth Tr | (CF)

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 250.00
25.0
-5 200.00 205.68
o o 8
c 50.0 . . . . by
= Y
S X J o ® o PY ° o () o £ 150.00
75.0 S
o  ,0%00 :
[}
100.0 100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods 5-25 25-50 50-75 75-95 50.00
® Voya Large Cap Growth Tr | (CF) 20 0 (0%) 1(5%) 17 (85%) 2(10%) 9/20 3/21 9/21 3122 0122 3/23 9123 3124 9124 3125 9125
Large Cap Growth Benchmark 20 14 (70%) 6 (30%) 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 18.92
__ 1806
250 § 17.20 v
z [ 5
2 1634
T 00 o0 o9 g
5 ° ° ® ® 15.48 ()
[
< o [
75.0 [ ® o o o o 14.62
@ o () 18.90 19.11 19.32 19.53 19.74 19.95 20.16 20.37
Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12123 624 12724 9/25 Retun  Standard
Deviation
Periods 5-25 25 -50 50 -75 75-95 @ Voya Large Cap Growth Tr | (CF) 15.51 20.00
@ Voya Large Cap Growth Tr | (CF) 20 0 (0%) 5(25%) 12 (60%) 3 (15%) V Large Cap Growth Benchmark 17.58 19.44
Large Cap Growth Benchmark 20 10 (50%) 10 (50%) 0 (0%) 0 (0%) — Median 15.14 19.19
Historical Statistics - 5 Years
Down Up
Return &?’T:t? ;: Alpha Beta Sgg{i%e Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 15.51 18.84 -1.54 0.99 0.71 101.76 96.15
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:trize Market Market
Capture Capture
Voya Large Cap Growth Tr | (CF) 29.62 16.17 -1.84 1.01 141 108.96 98.94
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Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Large Cap Value Eq | (MF)

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
25.0
-
&
04 o S 150.00
50.0 -
®ee? 3
5] [=]
x . =
75.0
® o ®e__0o0 :
o0 o0 | N ) () @ 100.00
100.0
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 50.00
® Virtus Ceredex Large Cap Value Eq | (MF) 20 0 (0%) 3(15% 3(15% 14 (70%. 9120 321 921 322 922 323 923 324 9124 325 25
Large Cap Value Benchmark 20 0 (0%) 0 (0%) 19 (95%. 1(5%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 16.00
25.0 £ 14.00
N £ \%
24 [}
50.0 @ & 1200
E [ [
[
24
75.0 . ) ® . . 10.00
® 13.02 13.33 13.64 13.95 14.26 14.57 14.88 15.19
® @9 o 0o o0 Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12123 624 12724 9/25 Retun  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Virtus Ceredex Large Cap Value Eq | (MF) 11.49 14.66
@ Virtus Ceredex Large Cap Value Eq | (MF) 20 0(0%)  4(20%  5(25% 11 (55% V Large Cap Value Benchmark 13.87 13.49
Large Cap Value Benchmark 20 0 (0%) 1(5%) 16 (80%, 3(15%. — Median 14.80 13.44
Historical Statistics - 5 Years
Down Up
Return g;avril:t? (';?] Alpha Beta Sg:tri[;e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 11.49 16.74 -2.64 1.05 0.56 110.57 99.20
Historical Statistics - 3 Years
Down Up
Return g;av?gsgﬂ Alpha Beta Slggtri%e Market Market
Capture Capture
Virtus Ceredex Large Cap Value Eq | (MF) 16.14 15.40 -1.70 1.07 0.75 110.04 102.79
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Sanibel Municipal Police Officers' Retirement System
Vanguard Mid-Cap (ETF)

Growth of a Dollar

179.86

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years
0.0 ® ® 200.00
_ B0 ® 00 Y )
c
g o o
T 500 o0 L Y S 15000
E (] b4
5] [=]
o £
75.0 H
2
@ 100.00
100.0
1220 621 1221 622 1222 623 12123 624 12124 9/25
Periods 5-25 25-50 50-75 75-95 50.00
@ Vanguard Mid-Cap (ETF) 20 11 (55%) 7 (35%) 2 (10%) 0 (0%) 020 321 9
Mid Cap Benchmark 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

3/22

9/22 3/23 9/23 3/24 9/24 3/125 9/25

Peer Group Risk/Reward - 5 Years

. . 12.72
o ] ® o o o 1264 AW
25.0 8
< 1256
§ ® . S 12.48
T 500 ® ® e o
2 12.40
[]
= 250 o 12.32
) o ® [ ] o o0 o 14.80 15.00 15.20 15.40 15.60 15.80 16.00 16.20
Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12023 6124 12724 9125 Retyn  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 ® Vanguard Mid-Cap (ETF) 12.46 15.37
® Vanguard Mid-Cap (ETF) 20 8 (40%) 3 (15%) 2 (10%) 7 (35%) Vv Mid Cap Benchmark 12.66 15.87
Mid Cap Benchmark 20 8 (40%) 2 (10%) 7 (35%) 3 (15%) — Median 12.65 15.11
Historical Statistics - 5 Years
Down Up
Return &?’T:t? ;: Alpha Beta Sgg{i%e Market Market
Capture Capture
Vanguard Mid-Cap (ETF) 12.46 17.46 0.13 0.97 0.59 96.95 97.44
Historical Statistics - 3 Years
Down Up
Return gtar]dgrd Alpha Beta Shar.pe Market Market
eviation Ratio Capture Capture
Vanguard Mid-Cap (ETF) 17.95 15.79 0.94 0.95 0.83 93.82 97.32



Sanibel Municipal Police Officers' Retirement System
Virtus Ceredex Small Cap Value Eq (MF)
September 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 250.00
25.0
> 200.00
E: ® 5 -
c 500 - 183.08
E ® 2
K () ® ® o0 £ 150.00
75.0
® e° o s
e _0 o o ® 90, o
100.0 [ ] 100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods 5-25  25-50 50-75  75-95 50.00
® Virtus Ceredex Small Gap Value Eq (MF) 20 000%)  1(5%)  7(35% 12 (60%) 020 321 o 322 om2 ap3 o3 324 o4 a5 oS
Russell 2000 Value Index 20 2(10%  4(20%  5(25%) 9 (45%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 18.00
25.0 o o () & 16.00
< ® £
@ . 2
T 500 ) @ 1400 \
3
; (@ ° ®
75.0 . . . 12.00
o ° o e 15.68 16.66 17.64 18.62 19.60 20.58 21.56 22.54
Risk (Standard Deviation %)
100.0 #._._.
12120 6/21 12/21 6/22 12122 6/23 12123 6/24 12124 9125 Standard
Retum Deviation
Periods 5-25 25 -50 50-75 75-95 @ Virtus Ceredex Small Cap Value Eq (MF) 12.86 17.36
@ Virtus Ceredex Small Cap Value Eq (MF) 20 2(10%,  3(15%  5(25%, 10 (50%) V Russell 2000 Value Index 14.59 21.19
Russell 2000 Value Index 20 1(5%) 4 (20%), 4(20%, 11 (55%, — Median 15.81 21.01
Historical Statistics - 5 Years
Down Up
Return gteavri'gg (;?1 Alpha Beta ng:ige Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 12.86 19.31 0.53 0.84 0.57 85.76 86.32
Historical Statistics - 3 Years
Down Up
Return gfvr;gt?;ﬁ Alpha Beta Sgg{ige Market Market
Capture Capture
Virtus Ceredex Small Cap Value Eq (MF) 12.54 18.83 0.99 0.84 0.47 85.29 87.27
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Sanibel Municipal Police Officers' Retirement System
SPDR Bloomberg Convertibles Securities (ETF)

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 160.00
25.0 o ® o
x 140.00
@ o
T 500 =
3 5
« £ 120,00
75.0 S
2
0]
100.0 100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 80.00
® SPDR Bloomberg Convertibles Securities (ETF) 6 6 (100 0 (0%) 0 (0%) 0 (0%) 9120 321 921 322 922 323 923 324 9124 325 25
ML All Conv Ex.144A All Qual Index 20 12 (60% 8 (40% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® 8.67
() __ 816 v
25.0 o [ ® o € 65 .
X P !
z o £
o [ o ® % 7.14
50.0 o
5 6.63
x o0 o 6.12
75.0 () :
11.55 12.10 12.65 13.20 13.75 14.30 14.85 15.40
Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12123 624 12724 9/25 Retwm  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Bloomberg Convertibles Securities (ETF) 7.93 14.50
® SPDR Bloomberg Convertibles Securities (ETF) 14 5(36% 5(36% 3@21% 1(7%) ¥V ML All Conv Ex.144A All Qual Index 8.38 12.48
ML All Conv Ex.144A All Qual Index 20 9(45% 11(55% 0(0%) 0 (0%) __ Median 6.92 12.62
Historical Statistics - 5 Years
Down Up
Return g:-)avril:t? ::] Alpha Beta S';l:tri[;e Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 7.93 13.55 -1.12 1.10 0.42 113.62 106.94
Historical Statistics - 3 Years
Down Up
Return g;av?gt?‘:?] Alpha Beta Slg:trize Market Market
Capture Capture
SPDR Bloomberg Convertibles Securities (ETF) 15.00 10.54 -0.23 1.14 0.94 119.54 115.16
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Sanibel Municipal Police Officers' Retirement System
Fidelity International Index (FSPSX)

September 30, 2025
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 111.00
25.0 108.00
-
% o
o o
e 500 & 105.00
3 Y
3 13
& £
75.0 ; 102.00
]
100.0
99.00
12120 6/21 12121 6/22 12122 6/23 12123 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 96.00
@ Fidelity International Index (FSPSX) 0 0 0 0 0 5/25 6/25 7125 825 925
MSCI AC World ex USA index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 17.40
~ 17.10
25.0 2 v
H £ 16.80
€ g
£ 500 @ 16.50
3
]
= o 16.20
75.0
14.40 14.60 14.80 15.00 15.20 15.40
Risk (Standard Deviation %)
100.0
12120 6/21 12121 6/22 12122 6/23 12123 6/24 12124 9/25 Return Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity International Index (FSPSX) N/A N/A
@ Fidelity International Index (FSPSX) 1 0 (0%) 0 (0%) 1 (100% 0 (0%) Vv MSCI AC World ex USA index 17.14 14.56
MSCI AC World ex USA index 20 1 (5%) 16 (80%) 3 (15%) 0 (0%) — Median 16.46 15.12
Historical Statistics - 1 Year
Down Up
Return g;av?:fi‘ or(:l Alpha Beta Sg:{i%e Market Market
Capture Capture
Fidelity International Index (FSPSX) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gfv?gt?gfl Alpha Beta SFr;:tri%e Market Market
Capture Capture
Fidelity International Index (FSPSX) 4.62 2.96 -1.98 1.53 0.41 939.91 98.76



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

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0
x o () 150.00
© . o
c 500 . =]
E . ® e
@ o
x < 125.00
75.0 S
2
0]
100.0 100.00
12/20 6/21 12/21 12/22 6/23 12/23 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 75.00
® Cohen & Steers Global Infrastructure (MF) 5 0 (0%) 4 (80% 1(20% 0 (0%) 9120 321 921 322 922 323 923 324 9124 325 25
FTSE Global Core Infrastructure 50/50 Index 20 10 (50% 10 (50% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.60
~ 9.40
25.0 ® Y K ® g v o
H o o £ 920
@ -
x o [ 5
e 500 © 900
.
e 250 ® 8.80
) 11.97 12.18 12.39 12.60 12.81 13.02 13.23
Risk (Standard Deviation %)
100.0
12120 6/21 12/21 12122 6/23 12123 6/24 12124 9125 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 9.34 12.78
® Cohen & Steers Global Infrastructure (MF) 13 6(46% 5(38% 2(15%  0(0%) Vv FTSE Global Core Infrastructure 50/50 Index 9.40 12.22
FTSE Global Core Infrastructure 50/50 Index 20 7(35% 9(45% 4 (20% 0 (0%) — Median 9.01 13.04
Historical Statistics - 5 Years
Down Up
Return g:eavri]:tail (;?] Alpha Beta S}g:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 9.34 13.91 0.06 0.99 0.50 102.25 101.16
Historical Statistics - 3 Years
Down Up
Return gfvri‘gsgﬁ Alpha Beta Sg:trize Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 12.46 12.81 -0.26 1.03 0.62 103.81 102.41

28



Sanibel Municipal Police Officers' Retirement System

Lazard Global Listed Infrastructure Portfolio (MF)
September 30, 2025

5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
25.0
-
&
o
Z 500 g 150.00
3 Y
3 S
e £
75.0 S
2
@ 100.00
100.0
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 50.00
@ Lazard Global Listed Infrastructure Portfolio (MF) 5 5 (100" 0 (0%) 0 (0%) 0 (0%) 9120 321 921 322 922 323 923 324 9124 325 25
FTSE Global Core Infrastructure 50/50 Index 20 10 (50% 10 (50% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
e® 0000005y 1400
25.0 ® . & 12.00 ®
X =
£ E
o 2 10.00
50.0 o
\VA
3
750 8.00
10.07 10.60 11.13 11.66 12.19 12.72 13.25 13.78
Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12123 624 12724 9/25 Return  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Lazard Global Listed Infrastructure Portfolio (MF) 12.73 10.94
® Lazard Global Listed Infrastructure Portfolio (MF) 13 13 (1000  0(0%) 0(0%) 0 (0%) Vv FTSE Global Core Infrastructure 50/50 Index 9.40 12.22
FTSE Global Core Infrastructure 50/50 Index 20 7(35% 9(45% 4(20% 0 (0%) — Median 9.01 13.04
Historical Statistics - 5 Years
Down Up
Return gt;l?gg (;?] Alpha Beta Sg:tri%e Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 12.73 12.02 5.10 0.78 0.81 65.80 90.46
Historical Statistics - 3 Years
Down Up
Return g:,?gt?(;ﬂ Alpha Beta Slggtri%e Market Market
Capture Capture
Lazard Global Listed Infrastructure Portfolio (MF) 16.37 10.63 6.60 0.75 1.04 63.49 94.71
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Sanibel Municipal Police Officers' Retirement System
Vanguard Real Estate (ETF)

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0
x ® ® 150.00
(]
x ® 3
° . . . . . . k3
o« . () £ 125.00
75.0 S
°
[}
100.0 100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods 5-25 25-50 50-75 75-95 75.00
® Vanguard Real Estate (ETF) 20 0 (0%) 4(20%) 16 (80%) 0 (0%) 9/20 3/21 9/21 3122 0122 3/23 9123 3124 9124 3125 9125
Vanguard Spliced Real Estate Index 20 0 (0%) 13 (65%) 7 (35%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 7.21
e %
5 ® ® ® £ 707
o« o o ©
g 500 o o ® ® e 500 ®
3 o Oog4 o ®e
75.0 [ W () 6.93
o 17.60 17.70 17.80 17.90 18.00 18.10 18.20 18.30
Risk (Standard Deviation %)
100.0
1220 621 1221 &2 1222 623 1223 624 1224 9125 Rewm  Swandard
Deviation
Periods 5-25 25-50 50 -75 75-95 @ Vanguard Real Estate (ETF) 6.98 18.13
® Vanguard Real Estate (ETF) 20 0 (0%) 6(30%) 13 (65%) 1 (5%) V Vanguard Spliced Real Estate Index 7.15 18.08
Vanguard Spliced Real Estate Index 20 1 (5%) 8 (40%) 11 (55%) 0 (0%) — Median 7.08 17.76
Historical Statistics - 5 Years
Down Up
Return gte?/ri]gtzi’ (;: Alpha Beta S';l:tri%e Market Market
Capture Capture
Vanguard Real Estate (ETF) 6.98 19.16 -0.17 1.00 0.30 100.43 99.83
Historical Statistics - 3 Years
Down Up
Return Star]dgrd Alpha Beta Shar.pe Market Market
Deviation Ratio Capture Capture
Vanguard Real Estate (ETF) 8.89 17.57 -0.24 1.00 0.31 101.03 100.06
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Sanibel Municipal Police Officers' Retirement System

Fixed Income

September 30, 2025
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 130.00
25.0 o
x 120.00
E: O ® .
c 500 o [ ) ® =
= Y
k3 ( N 2 110.00
75.0 o S
. . . . . S
100.0 o 100.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods 5-25 25-50 50-75 75-95 90.00
® Fixed Income 20 0 (0%) 6 (30%) 3 (15%) 11 (55%) 9/20 3/21 9/21 3122 0122 3/23 9123 3124 9124 3125 9125
Fixed Income Benchmark 20 0 (0%) 1 (5%) 5 (25%) 14 (70%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 6.00
~ 4.00
25.0 ® ® o 2 .
£ PP o000 C X | £ 20
T 500 . . -
E : 0.00
2 o \V4
24
250 -2.00
® ® o o ® [ ] 3.50 4.00 4.50 5.00 5.50 6.00 6.50 7.00 7.50
o Risk (Standard Deviation %)
100.0
1220 621 1221 &2 1222 623 1223 624 1224 9125 Rewm  Swandard
Deviation
Periods 5-25 25-50 50-75 75-95 @® Fixed Income 3.20 4.28
@ Fixed Income 20 1 (5%) 9 (45%) 3 (15%) 7 (35%) V Fixed Income Benchmark -0.45 6.56
Fixed Income Benchmark 20 0 (0%) 3 (15%) 3 (15%) 14 (70%) — Median 2.00 5.86
Historical Statistics - 5 Years
Down Up
Return &?’T:t? ;: Alpha Beta Sgg{i%e Market Market
Capture Capture
Fixed Income 3.20 3.98 343 0.58 0.08 37.22 76.45
Historical Statistics - 3 Years
Down Up
Return gteavri]gt?(';: Alpha Beta SFr;:trize Market Market
Capture Capture
Fixed Income 6.93 4.12 3.78 0.61 0.52 36.41 79.05
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Sanibel Municipal Police Officers' Retirement System
Vanguard Intermediate-Term Bond (ETF)

September 30, 2025
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ® 120.00
25.0 ®
= o 112.00
@©
< 8
£ 50.0 o o =
5 s 104.00
24 < 3
75.0 ® S
4
]
100.0 96.00
12120 6/21 12121 6/22 12122 6/23 12123 6/24 12124 9/25
Periods 5-25 25-50 50-75 75-95 88.00
® Vanguard Intermediate-Term Bond (ETF) 7 3 (43% 2 (29% 2 (29% 0 (0%) 323 6/23 9123 12/23 324 6/24 9124 12/24 325 6/25 025
Vanguard Splc Bimbg. US5-10YGV/Cr FIAdj 20 6(30% 7(35% 3(15% 4 (20%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 .—i—\ 4.03
. 37 .v
9
L o0 < a1
K ® [ ) 2 310
50.0 x
£ ® o 279
[
= 75.0 o 2.48
) 4.20 4.40 4.60 4.80 5.00 5.20 5.40
. . Risk (Standard Deviation %)
100.0
12120 6/21 12121 6/22 12122 6/23 12123 6/24 12124 9/25 Return Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Intermediate-Term Bond (ETF) 3.70 5.11
@ Vanguard Intermediate-Term Bond (ETF) 10 3(30% 2(20% 3(30% 2(20% V Vanguard Spic Bimbg. US5-10YGv/Cr FI Adj 3.78 5.15
Vanguard Splc Bimbg. US5-10YGV/Cr FIAdj 20 7(35% 3(15% 5(25% 5(25% —_ Median 2.93 4.46
Historical Statistics - 1 Year
Down Up
Return gt:vri]:t? (;?1 Alpha Beta Sg:tri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 3.70 4.77 -0.12 1.01 -0.11 100.88 99.64
Historical Statistics - 1 Quarter
Down Up
Return g;avri'gg‘;g Alpha Beta Sggtri%e Market Market
Capture Capture
Vanguard Intermediate-Term Bond (ETF) 2.01 0.73 0.00 1.01 0.44 102.62 100.68
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5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
25.0 ® [ [ o
= o0 o o0 120.00
(]
z o o0 g
e 500 o o0 =
2 ® (R s
o« o < 105.00
75.0 S
°
[}
100.0 90.00
12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24 9/25
Periods ~ 5-25  25-50  50-75  75-95 75.00
@ Vanguard High-Yield Corporate Adm (MF) 20 3(15%  10(50%,  7(35% 0O (0%) 020 321 o 322 om2 ap3 o3 324 o4 a5 oS
ICE BofA U.S. High Yield Index 20 6(30% 14 (70% 0 (0%) 0 (0%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 5.94
5.67
25.0 o g V
< 5.4
. o0o 0o ® g o
& o o [ ® o o 2 513
£ 500 o o o o o
3 4.86 .
& | N 459
75.0 o :
6.40 6.60 6.80 7.00 7.20 7.40 7.60
Risk (Standard Deviation %)
100.0
1220 621 1221 622 1222 623 12123 624 12724 9/25 Rewn  Standard
Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard High-Yield Corporate Adm (MF) 4.79 6.65
® Vanguard High-Yield Corporate Adm (MF) 20 1(5%) 15(75%, 4(20% 0 (0%) V ICE BofA U.S. High Yield Index 5.53 7.28
ICE BofA U.S. High Yield Index 20 5(25% 15 (75%, 0 (0%) 0 (0%) — Median 4.92 7.07
Historical Statistics - 5 Years
Down Up
Return gt;l?gg (;?] Alpha Beta Sgg{i%e Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 4.79 6.68 -0.42 0.94 0.30 95.42 91.41
Historical Statistics - 3 Years
Down Up
Return gt;?gt?(;ﬂ Alpha Beta Sg:{i%e Market Market
Capture Capture
Vanguard High-Yield Corporate Adm (MF) 10.28 4.69 0.13 0.93 1.12 90.75 93.22
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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. For a free copy of Part Il (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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Fidelity Large Cap Growth
Idx (USD)

Morningstar Analyst-Driven % Morningstar Rating™

Medalist Rating™ 100.00 *kkkk
wnlu Silver Data Coverage % 904 US Fund Large
09-30-2025 100.00 Gro

th

Standard Index
S&P 500 TR USD

Category Index Morningstar Cat
Russell 1000 Growth TR US Fund Large Growth
usb

Performance 10-31-2025 . Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4thQtr  Total % 60k == Fidelity Large Cap Growth ldx
2023 1441 1278 -313 1423 4277 - 40k 53328
2024 1139 834 315 706 3326 - mwwm%%q Average
2025 996 1783 1049 — 2150 - 20k m&:%a Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 38239
Load-adj Mthly 3050 30.68 19.22 — 1935 10k
Std 09-30-2025 2551 — 17.56 — 19.09
Total Return 3050 3068 19.22 — 1935 e Ak
+/- Std Index 9.05 800 1.58 — — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25 Investment Style
R == I == == M= = e e e
% Rank Cat - - - - — | — | 9 | 9 | 9 | 9 | 9% | 10| 9 | 100 | 100 | 100
N - - - - — — | 1042 | 13. 12. 1751 7 .64 . 5 A7 | 4715 NAV/Price
No.in Cat 042 | 1339 | 1298 2377 | 2964 | 2082 | 2950 | 39 9
Unsubsidized — — — | 3012 | -1.64 | 3637 | 3843 | 27.58 |-2917 | 42.77 | 33.26 | 21.50 Total Return %
7-day Yield _ _ - — — | 829 | 275| 488 2003 | -113 |-11.06 | 1648 | 824 | 398 +/- Standard Index
ol - - EEEmEEEEEEEE e
‘erformance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, - - — | -009 | -012 | -002 | -006 | -002 | -0.03 | 009 | -0.09 | -0.01 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year _ _ _ 33 45 17 33 17 47 3 29 _ % Rank Cat
(it applicable) Morningstar metrics. — | = | =] 1363 | 1405 | 1360 | 1289 | 1237 | 1235 | 1200 | 1088 | — No. of Funds in Cat
The performance data quoted represents past performance and
%.mm %» guarantee EES results. .da investment SES and Portfolio Analysis 09-30-2025 Top Holdings 08-31-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Asset Allocation % Net % Long%  Short % since Amount 388 Total .msofm 0 Total Fixed-Income,
o Cash 0.20 0.20 0.00 !
their original cost. 08-2025 9% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 99.54 99.54 0.00 ® NVIDIA Corp 1317
quoted herein. For performance data current to the most recent Non-US Stocks 0.26 0.26 0.00 Mi (0 \_m. 1
month-end, please call 800-544-8544 or visit Bonds 000 000 000 @ icrosort Lorp :
www.institutional fidelity.com. Other/Not Clsfd 0.00 0.00 000 @ Apple Inc 11.05
Fees and Expenses Total 10000 10000 000 @ wsmmo;g_s Inc Mm
@ roadcom Inc .
Sales Charges Equity Style PortfolioStatistics ~ Pot  Rel  Rel N
Front-End Load % NA L bed o ; Avg Index Cat @ Meta Platforms Inc Class A 428
Deferred Load % NA . g PIE xm:.o T™ 386 139 1.09 ) Tesla Inc 303
® PCRatioTIM 288 146 109 g Alphabet Inc Class A 258
Fund Expenses = P/BRatio TTM 136 266 135 ® Alphabet Inc Class C 211
Management Fees % 0.04 < %Mm_?@ Mkt Cap 853742 1.79 1.22 ® Visa Inc Class A 194
12b7 Expense % NA B
Gross mmum__mmﬁ.xmzo % 0.04 ® A il Eli Lilly and Co 1.90
. : : ixed-Income Style Ava Eff Maturit @ 545198 Netflix Inc 1.65
Risk and Return Profile U Mod  Ex ><M i _u:mﬁ%_o” - ® 1mil  Mastercard Inc Class A 156
3Yr 5Yr 10Yr & -
006 funds 855 funds 684 funds Avg Wid Coupon ) ﬂo_oﬁ Costco Wholesale Corp 135
Morningstar Rating™ I Sk _ g AvgWid Price _ ® 2mil Oracle Corp 121
Morn _ ngstar Risk Avg ?m - g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg High - p— — - % Cyclical 19.9 0.75
3¥r 5Yr 10Yr >M>_ ualty Breatdonn = o Ie B} Basic Materials 03 0.22
Standard Deviation 1582 1881 Y _ 3 Consumer Cyclical 13.2 1.24
Mean 3068  19.22 - A _ B2 Financial Services 59 047
Sharpe Ratio 148 0.87 ~ BB = [ Real Estate 04 0.24
MPT Statistics Standard Index Best Fit Index BB Ry 706 1.23
B — [ Communication Services 120 116
Alpha 440 —  BelowB — Y Energy 03 010
Beta 115 — NR — [ Industrials 47 0.63
X _ Technolo 53.6 145
R mn:mﬁmg - 8730 R | Exposure Stocks % Rel Std Index E : %y
12-Month Yield - ~ Americas 1000 0 = w%__m_é st M“ Nww
Potential Cap Gains Exp 27.40% Greater Europe 00 0,04 =3 _._o:_wﬂaﬁ efensive o.m o.a
Greater Asia 0.0 - 8 ealthcare ’ ‘
K3 Utilities 03 013
Operations
Family: Fidelity Investments Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: FSPGX Incept: 06-07-2016
Tenure: 9.4 Years ISIN: US31635V7293 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $44,031.00 mil

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions

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

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

e. Investment research is produced an

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

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 _lmﬂﬁm Gmﬁ QHO_E.H_J .—.:._M.n Acmcv * kK S& mp;P 500 TR Russell 1000 Large Growth
906 Large Growth usb Growth TR USD
Portfolio Manager(s) mwmx Growth of $10,000
Kristy Finnegan Since 08-01-2019,Leigh Todd Sincg 12-31- " rrfrmrmmremess e e 60k mmm \oya Large Cap Growth Trust
2022 b, S A0k 49,741
= - — Category Average
Rating and Risk 0k 46,048
Time #of Funds  Morningstar  Morningstar ~ Morningstar Standard Index
Period in Cat RtnvsCat  Risk vs Cat Rating ™ e 10k 44,718
3Yr 906 Avg Avg Ix
5Yr 855 Avg Avg 3%
0V 684 Avg Avg O R B B e e s Il R ART o
Perf Quartil
Net Performance 09-30-2025 M m m m m m M M M m m M _ﬂ_ﬁ;ﬁ_ﬂwmﬂ&s e
1stQr - 2ndQtr 3rdQtr 4thQtr Total 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 09-25 History
201 062 1180 095 684 1984 450 | 434 407 | 2962 | 151 | 3275 | 3136 | 1984 |-3029 | 3802 | 3479 | 1431 Total Return %
MMWM Amww MWMW .M_MM Lﬂ MMMW 005 | 496 | 789 | 779 | 287 | 127 | 1296 | 886 |1218 | 1174 | 977 | — +1- Standard Index
’ ) ™ ) ) 059 | 068 | -3.01 | -059 | 000 | -3.64 | -714 | -7.75| 116 | -4.65 | 144 - +/- Category Index
2024 1509 687 1.63 783 3479
14 28 44 37 43 45 57 64 54 50 20 — Total Rtn % Rank Cat
2025 1101 1844 8.45 - 143 :
1710 | 1681 | 1463 | 1363 | 1405 | 1360 | 1289 | 1237 | 1235 | 1200 | 1088 — No. of Funds in Cat
Trailing Net Total ~ +/- Std Index % Rank Cat Growth of — — — — — — — — — — — | 58.00 Std Dev of Accounts
Return % $10,000 :
! — - — — — — — — Product A |
1Mo 534 _ 2 10534 674 | 255 302 317 roduct Assets $mi
3 Mo 8.45 - 38 10845 . .
v 23% B 37 123% Portfolio Analysis 06-30-2025
3Yr 29.03 _ 50 21483 Composition % Net % long%  Short%  ShareChg Share  Holdings : ] Net Assets %
o oww - 0 am G
10Yr 1613 _ 50 44614 US Stocks 9947 9947 0.00
©) 251,256 NVIDIA Corp 13.38
15Yr 15.53 — 40 87171 Non-US Stocks 0.00 0.00 0.00 )
) 78145 Microsoft Corp 1310
Incept 898 - — 10000  Bonds 000 000 000 116,357 Apple Inc 805
Other/Not Clsfd 000 000 000 © e _
Risk and Return Profile 3 Yr S) 82,226 Amazon.com Inc 6.08
MPT Statistics Standard Index Best Fit Index Total 10000 100.00 0.0 S) 21,550 Meta Platforms Inc Class A 536
Russell 1 hTR
ssell 1000 Gronth I8 Equity tyle Market Cap Rl @ 56,749 Broadcom Inc 527
Alpha 180 -231 .m Giant 668 o 25274 Visa Inc Class A 3.02
Beta 11 1.02 _ large N3 o 6,307 Netflix Inc 285 oo
R-Squared 81.10 96.80 = Medium 15 o 9,897 EliLillyand Co 260
Standard Deviation 1643 £ m\_am_ MM e 42,623 Alphabet Inc Class A 253
Mean 2903 T e ‘ Yo 5417 ServiceNow Inc 188
Sharpe Ratio 135 Geo Avg Cap($mil) 7520621 g 16313 TeslaInc 175
12-Month Yield —  Value Grades %  Growth Grades w © 8,182 CrowdStrike Holdings Inc Class A 140
Price/Earnings 3807 Projected Erngs 1111 @ 17812 oso_.m Corp . 132
Price/Book 1136 Book Value 1442 © 653 Booking Holdings Inc 121
wﬂjom“wm_m:w ; Nmm w Wm_msm . MWMM Sector Weightings Stocks % Rel Std Index
oq_n_m Mm<_ _ms 058 Trling Ern 73 b Cyclcal 195 0.74
idend Tie ’ rafling tarnings ' B} Basic Materials 12 0.78
Fixed-Income Style &) o.osmE.:Q 95.__8_ 1.2 1.06
Avg Eff Duration _ B3 Financial Services 6.5 0.51
B ><© Eff —/\_mﬁc_‘_z _ B Real Estate 0.7 0.37
& Avg Wtd Coupon —  w Sensitive 701 122
g Avg Wtd Price — I Communication Services 14.0 135
Ud Mod  Ext E Energy 0.5 0.19
Fe] Industrials 51 0.68
Account Size Total Account Number of
Breakdown Value( $m Accounts E Technology 50.5 137
Less than $250,000 — — = Defensive 10.4 0.65
$250,000 - $1 million — — & Consumer Defensive 26 0.55
- — 3 Healthcare 78 087
More than $10 million — — K2 Utilities 0.0 0.00
Operations
Product Focus: Institutional Address: 200 Park Ave 15th Floor Date of Inception: 1998-06-30
Investment Minimum( $mil): 5 Phone: (212) 309-8200 GIPS Compliance Date: —
% Portfolios Customized: - Web Address:  www.investments.voya.com No. of Accounts: 0
% Portfolio Tax-Managed: - Total Asset - Share Class: $316.53 mil

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by

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

) 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 i

s produced an

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 10-31-2025 | FINRA members: For internal or institutional use only.

Page 3 of 38

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 (0 US Fund usD

09-30-2025 100.00 Large Value
Performance 10-31-2025 b H%mx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Large-Cap
2023 120 403 -336 1312 1509 oo 10k Value Equity R6
2024 716 -238 747 139 1087 B mm%z Nerage
2025 040 411 526 — 976 - 20k 27716
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 965 1305 1217 943 868 10k 45,766
Std 09-30-2025 7.64 — 1177 1031 869
Total Return 9.65 1305 1217 943 868 b g
+/- Std Index 1180 963 -547 521 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25
lethier |9 08 20 AT NY | |MR (MR MDNE | |EH MR (M (MR M iesmemswe
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i - 11.21 | -440 | 15.77 | 1653 |-1022 | 31.33 | 4.03 | 25.85 |-13.85 | 15.09 | 10.87 | 9.76 Total Return %
Subsiozed - Unsubsidied o gg | 579 | 381 | 530 | 583 | 016 | 1437 | 286 | 426 |-1120 | 1415 | 776 +/-Standard Ind
7-day Yield 11-03-25 0.00 - T S i T Mt N N e R T otandard index
30-day SEC Yield - - Performance Quartile
y E=EEE=EEREE=ESEE S E e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 224 058 | 157 | 287 | 195 | 479 | 123 | 069 | -631| 363 | -350 | -239 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year —_ 61 34 45 72 6 38 53 9% 25 83 _ 9% Rank Cat
(it applicable) Morningstar metrics. — | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1229 | 1217 | 1170 | 1073 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm %» guarantee EES results. .da investment SES and Portfolio Analysis 09-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % long%  Short%  Share Chg Share  Holdings : Net Assets %
%m,am ._\_sm: sold or redeemed, may be worth more or less than Cash 200 200 0.00 since Amount 50 Total Stocks , 0 Total Fixed-Income,
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Risk and Return Profile ixed-Income Style 732253 KeyCorp 294
W wed B Avg Eff Maturity — ' )
3Yr 5Yr 10Yr . 123,969 Johnson Controls International PLC 223
W0 funds - 958funds 786 funds g MoBEDuation - 223,168 Equity Lifestyle Properties Inc 222
Morningstar Rating™ * il 2x 5 pua Q.%o: i ® Su_og mm mw\g m:2< choa_:E Shares N.m\_
Morningstar Risk +Avg  +Avg  +Avg & Avg Wid Price - _ P gyor y .
Morningstar Return Avg -Avg -Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 368 1.38
Standard Deviation 1479 1682 1644 apa _ B Basic Materials 14 096
Mean 1305 1217 943 AA _ 3 Consumer Cyclical 114 1.07
Sharpe Ratio 057 058 050 A _ B3 Financial Services 19.6 1.56
888 [ Real Estate 43 234
MPT Statistics Standard Index Best Fit Index BB _ wo Sensitive 431 0.75
Alpha 831 B — [ Communication Services 6.5 0.62
Beta 102 _ BelowB — B Energy 6.4 2.29
R-Squared 7897 _ NR — [ Industrials 211 2.85
- Technolo 9.1 0.25
12-Month Yield —  Regional Exposure Stocks % Rel Std Index E : v
Potential Cap Gains Exp 6.07%  Americas 100.0 100 = Defensive . 20.2 1.26
Greater Europe 0.0 0.00 H mo:_wﬂamﬁ Defensive MM m@w
Greater Asia 0.0 ~ a8 m.m H care ’ '
K3 Utilities 6.7 286
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: STVZX Incept: 08-01-2014
Tenure: 29.9 Years ISIN: US92837F4827 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $2.5 mi Total Assets: $255.24 mi

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
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(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
<N=Q=m—.n& —<_ _Q nm—u m._-—u Medalist Rating” 100.00 *kkk S&P 500 TR USD Morningstar USMid ~ US Fund Mid-Cap Blend
Acmcv & Gold Data Coverage% 339 US Fund Mid-Cap TR USD

07-18-2025 100.00 Blend
Performance 10-31-2025 Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % @ @ @ @ @ % @ @ % @ @ % Equity

100 | 100 | 99 | 100 | 100 | 99 | 100 | 99 00 | %9 Stocks %
2023 387 AT7 -506 1227 1599 e Hmmmx
2024 787 275 936 044 1523 L USSR R Growth of $10,000
157 869 526 - 15 == \anguard Mid-Cap ETF
ISUSURUURUN UUUUUUUIY (SUUPUUU SUURUURUOS NURIUSUUOY ASUSUURUR! DUUPUURITS URUUUROY IOURUITO SURSRUUNS ISR MR- 10k 31506
1Yr 3Yr 5Yr  10Yr Incept . oma ory Averade

StdMkt09-30-25 1312 — 1245 1139 1005 o seeqy ) e
Std NAV 09-30-25 13.11 — 1246 1139 10.05 Standard Index
Mkt Total Ret 1251 1442 1225 1064 996 10k 45,766

NAV Total Ret 1249 1440 1226 1064  9.96
+/- Std Index -896 -827 -538 -4.00 -
+1- Cat Index 154 oM 032 058 s e s e e s TR R Ak

% Rank Cat 2 B 5 0N = E -2 g --= __w_%ﬁwm%y_i_m

No. in Cat 381 339 310 229

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25 _.=w._0q<
Subsidized Unsubsidized .

30-day SEC Yield 2025-11-03 150 150 1375 | 135 | 11.26 | 19.27 | -9.22 | 30.97 | 18.06 | 24.69 |-18.72 | 16.04 | 15.30 | 11.45 Mkt Total Ret %
Performance Disclosure 1376 | 134 | 11.23 | 19.25 | -9.21 | 31.04 | 1822 | 2452 |-18.68 | 1599 | 15.23 | 11.51 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 007 | -272 | -0.73 | -258 | -483 | -045| -018 | -419 | -057 [-10.30 | -9.79 | -6.01 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1451 020 | -3.16 | 025 | -087 | -006 | -019 | 084 | -263 | -024 | -0.05 | 204 +/- Category Index
(if applicable) Morningstar metrics. 6| 18| 72| 7| 32| 13| 17| 41| 8| 52| 36| - % Rank Cat
The performance data quoted represents past performance and 39 | 432 | 427 | M3 | 464 | 404 | 407 | 391 | 405 | 420 | 403 | 382 No. of Funds in Cat
does not guarantee future results. The investment return and ;

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

principal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than . .
v Portfolio Analysis 09-30-2025

their original cost.
n.m: em@SW - be higher than return dat Asset Allocation % Net%  Llong%  Short%  ShareChg ~ Share Holdings: Net Assets %
urrent per Qsm:nm may be lower or higher than return aata since Amount 290 Total Stocks , 0 Total Fixed-Income,
quoted herein. For performance data current to the most recent Cash 0.61 0.61 0.00  p3-205 16% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 9845  98.45 0.00 ® 17 mil  Robinhood Markets Inc Class A 121
Fees and Expenses Non-US Stocks 0.94 0.94 0.00 o Constellation Energy Corp 113
Fund Expenses Bonds 0.00 0.00 0.00 '
Management Fees % 003 Other/Not Clsfd 000 000 o000 © Newmont Corp 101
Expense Ratio % 004 Total s 15000 060 &) DoorDash Inc o&_:m:\ Shares - Cla 1.01
12b1 Expense % NA . : .. ’ ’ ) Roblox Corp Ordinary Shares - Clas 0.93 .
Risk and Return Profile Equity Style Portfolio Statistics wwm n %m@x_ mm e CRHPLC 088 <
3V SYr0Yr S BB D Ratio TTM 27 08 105 © Arthur J. Gallagher & Co 087
Morninastar Reting™ 339funds - 310funds 229 funds £ PICRatio TTM 13 0712 101 © Howmet Aerospace Inc 087
orningstar hating Ax Sk 4k = P/BRatio TTM 32 0621020 © Royal Caribbean Group 087
Morningstar Risk Mg Mg Avg GeoAvg MktCap 41123 009 250 Motorola Solutions | 0.83
Morningstar Return +Avg Avg +Avg £ $mil ’ ’ S otorola solutions Inc :
3Yr 5Yr 10Yr e TransDigm Group Inc 0.81
Standard Deviation NAV 15.52 17.64 1721 Fixed-Income Style ©) Coinbase Global Inc Ordinary Share 0.73
Standard Deviation MKT 1551 1762 1719 W v Avg Eff Maturity - e Vistra Corp 073
ean R e g ot Duaton - e TE Connectivity PLC Registered Sha 071
ean y . . vg oupon -
Sharpe Ratio 063 05 055 £ Avg Wid Price - @ Cloudflare Inc 0.10
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV N Cyclical 358 1.35
Alpha -8.03 ~  Credit Quality Breakdown — Bond% B Basic Materials 48 328
Beta 1.08 — A — B Consumer Cyclical 107 1.00
R-Squared 80.07 — M — [ Financial Services 140 111
12-Month Yield 150% A — [ Real Estate 6.2 337
Potential Cap Gains Exp —
Leveraged No ©0BB —  w Sensitive 420 0.73
Leverage Type wm ~ [ Communication Services 39 0.38
Leverage % 100.00 ~ B Energy 6.7 241
Primary Prospectus Benchmark DJ US Total Stock ~ Below B — E Industrials 164 221
Market TRUSD ~ NR ~ A Technology 150 0.41
Regional Exposure Stocks % Rel Std Index = Defensive 22.2 1.39
Americas 99.6 100 = Consumer Defensive 55 117
Greater Europe 04 114 [0 Healthcare 80 0.89
Greater Asia 00 — K2 Utilities 88 3.74
Operations
Family: Vanguard Ticker: VO Mkt Price: 29091
Manager: Multiple Incept: 01-26-2004 Base Currenc usb
Tenure: 2.3 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $88,697.4 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 305.88 mil NAV: 290.82
Type: ETF Prem/Discount: 0.03
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
<=..”=m GQ—.QQQ* m—.——m: Gmt Medalist Rating™ 55,00 *kk S&P 500 TR USD Morningstar US Small  US Fund Small Blend
Value m& R6 (USD) Neutral Data Coverage % 526 US Fund Small TRUSD

09-30-2025 100.00 Blend
Performance 10-31-2025 ) Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rdQtr 4thQtr Total % oo 60k === Virtus Ceredex Small-Cap
2023 377 212 163 1029 1497 oo L 0k Value Eq R6
2024 47 43 8% 221 934 .
2025 IM 205 560 — 04 saai e
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly ~ -042 870 1204  — 643 45,766
Std 09-30-2025  -2.80 — 1285 — 645
Total Return 042 870 1204 734 643 e Ak
+/- Std Index 2187 1398  -560 -7.29 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25
+/- Cat Index -1055 389 035 -1.82 — Investment Style
Lo 0% A9 082 - @@ D E O D06 @03 —
oRank La 99 98 98 99 | 100 | 100 | 99 9 9 9 99 98
No. in Cat 561 526 508 372 - =1 =] =] = 98] 9719|1048 | 769| 768| 739| 738 NAV/Price
- 212 | -586 | 2916 | 1029 | -1242 | 17.90 | 119 | 27.61 | -9.79 | 1497 | 934 | -0.14 Total Return %
Subsioued - UnsubsiORed gy 56| 724 | 1720|1154 | 804 | 1359 | 721 | 10 | 832|132 | 1568 | 1766 +1- Standard Ind
7-day Yield 11-03-25 0.00 e A e N A S R otandard index
30-day SEC Yield - - Performance Quartile
y S 285888 aHEEBE=EE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 479 | -097| 891\ -474| -031| -807 |-1522 | 1136 | 866 | -562 | -1.50 | -9.21 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year —_ _ _ _ _ _ 88 29 8 7 71 _ 9% Rank Cat
(it applicable) Morningstar metrics. — =] = = =] = en| 0] enn| 15| 64| 562 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm \.§ guarantee BES results. .:a investment GES and Portfolio Analysis 09-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % long%  Short%  Share Chg Share  Holdings : Net Assets %
m:m.am ._\_sm: sold or redeemed, may be worth more or less than Cash 173 173 0.00 since Amount 79 Total Stocks , 0 Total Fixed-Income,
their original cost. ' : ' 08-2025 79% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 9594 9594 0.00 13950 Ida | 195
i Non-US Stocks 2.34 234 0.00 ) corp Inc .
quoted herein. For performance data current to the most recent 11000 TDS C 190
month-end, please call 800-243-1574 or visit www.virtus.com. Bonds 0.00 0.00 0.00 wm_go ommv\m::mx MS ;.mm
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 ! Jma<. orp .
Total 100.00  100.00 0.00 14,750 UMB T:m:o_m_Oo_‘U 1.85
Sales Charges ota : : :
45,650 Range Resources Corp 1.82
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel : . o
Deferred Load % NA v s Goomt Avg Index  Cat 18,750 Pinnacle West Capital Corp 178 ¥
¢ PIERatioTIM 20 072 104 7,850 ESCO Technologies Inc 175
Fund Expenses ¢ PICRatioTTM 110 056 101 14300 DT Midstream Inc Ordinary Shares 171
Management Fees % 0.75 £ PB wm:o_/\a_m_/\_ WW o.ww o.ww 25,500 Hexcel Corp 169
1201 Expense % | g geofvaMiaCep 5827 00T 098 0 46800 AAON Inc 166
10 Y
Gross Expense Ratio % 1.01 9,154  Advanced Energy Industries Inc 1.65
Risk and Return Profile ixed-Income Style . 36,200 Vontier Corp Ordinary Shares 161
W Med B Avg Eff Maturity —
3Yr 5Yr 10Yr : ©) 46,700 Bruker Corp 1.60
526funds 508 funds 372 funds g Avg Eff Duration - 13950 Camden Property Trust 157
Morningstar Rating™ el * 2 £ pua Q.%% i wN_mmo Matador mmmﬂEW\mm Co A.mo
Morningstar Risk -Avg -Avg Avg & Avg Wtd Price - ! .
Morningstar Return -Avg Avg -Avg g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 500 1.88
Standard Deviation 1809 1944 1955 ppA _ B Basic Materials 12 49
Mean 870 12,04 734 A _ 3 Consumer Cyclical 8.6 0.80
Sharpe Ratio 028 051 035 A _ B3 Financial Services 254 2.02
888 [ Real Estate 87 474
MPT Statistics Standard Index Best Fit Index BB _ wo Sensitive M0 0.71
Alpha 1258 B — [ Communication Services 0.8 0.08
Beta 107 _ BelowB — B Energy 79 283
R-Squared 5762 _ NR — m Industrials 19.8 267
- Technolo 12.5 0.34
12-Month Yield —  Regional Exposure Stocks % Rel Std Index E : v
Potential Cap Gains Exp 1.75%  Americas 98.6 099 — Defensive . 9.0 0.56
Greater Europe 14 35 I= Consumer Defensive 09 019
Greater Asia 00 ~ 3 Healthcare 24 027
K2 Utilities 5.7 243
Operations
Family: Virtus Base Currency: usD Purchase Constraints: A
Manager: Donald Wordel Ticker: VVERX Incept: 02-26-2019
Tenure: 2.8 Years ISIN: US92837X6655 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $2.5 mi Total Assets: $92.91 mi
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® ® Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
m._”m._”m m_”_.mw._” mv_u_w Medalist Rating™ 10.00 Kk ok k Morningstar Mod Tgt  ICE BofA US Convt US Fund Convertibles
Bimbg Cnvrt Secs ETF =~ Bronze  DataCoveraget 66 US Fund Risk TR USD Bonds TR USD
09-30-2025 96.00 Convertibles

(USD)
Performance 10-31-2025 @ @ @ @ @ @ @ @ @ @ @ @ "”_,_“Mmmﬂ:mo._hww_o

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr  Total % 3 6 3 1 0 0 0 0 1 1 1 4 Bond %
2023 A56 488 25T TAZ BN

2024 156 070 637 264 041 R R Growthof $10,000

2025 424 838 98— 206 Lo b i gy, Sl Sreet® POR Bimbg
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept ﬁ:“ﬂm €CS

Std Mkt 09-30-25  20.56 - 7197 1120 1121 _ Om,ﬁmooé?\macm
StdNAV09-30-25 2069  — 789 1120 1131 24512

Mkt Total Ret 2379 1506 852 11.04 1135 Mﬁwa_s%x

NAV Total Ret 2359 1491 856 11.09 1145
+/- Std Index 928 133 048 358 -
+i- Cat Index 2 047 088 097 I [RUOF SUUSURRURS UUSUURS! FRPURUURS IURUOUUNT AOURURUOS! SUSRUORRS RUURUURURS OPTRPORON TR R Ak

% Rank Cat %6 15 3% 33 =A=RE—RE=NE—RE_ R =R =R—RE=—R == _uqﬁu_mm%uu_m;__m

No.in Cat 0 66 63 26 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25 History
Subsidized Unsubsidized .
30-day SEC Yield 2025-10-31 126 _ 771 | 083 | 1056 | 1569 | -1.96 | 22.38 | 5339 | 217 |-20.81 | 1449 | 10.06 | 21.21 Mkt Total Ret Q\a
Performance Disclosure 750 | -0.61 | 1050 | 16.24 | -232 | 2246 | 5337 | 226 |-2061 | 14.31 | 1011 | 21.16 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 2.61 118 193 1.59 244 343 | 4055 | -793 | -5.83 1.08 1.85 6.53 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 247 054 | 1431 021 -300 | 061 | -231| 162 | -050 | 029 | -0.80 | -0.20 +/- Category Index
(if applicable) Morningstar metrics. 33| 47| 28| 13| s6| 46| | 16| 75 50 55| — % Rank Cat
The performance data quoted Suamm:.a past performance and 9 97 95 93 83 77 7% 77 78 82 78 70 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 029 018 | 024 | 014 | 003| 007 | 005/ -006 | -025| -0.09 | -0.02 — Avg Prem/Discount %
h hi /[ h less th.
wm\ww\_w\h Hmﬂ orredeemed, may be worth more or less than .+ otio Analysis 10-30-2025 Top Holdings 10-24-2025
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% mjwm Chg Em”m% m_wﬁﬁ@mw.o%m 15 Total Fxed-Income, Net Assets %
quoted herein. For performance data current to the most recent Cash 0.09 0.09 0.00 10205 32% Turnover Ratio
month-end, please call 866-787-2257 or visit www.spdrs.com. US Stocks 131 1.31 0.00 Alibaba Group Holding Ltd. 0.5% 257
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 Boeing Co 6% PRF CONVERT 15/10/202 935
Fund Expenses Bonds 436 436 000 Western Digital Corp. 3% 1.60
Management Fees % 0.40  Other/Not Clsfd 9425 9425 0.00 Y p- 5% :
- &) Wells Fargo & Co 7 1/2 % Non Cum P 1.40
Expense Ratio % 040 Total 10000 10000 0.0 Rocket Lab Corp. 4.25% 197
12b1 Expense % NA Ocket Lab Lorp. 4.25% 2l <
Risk and Return Profile Equity Style Portfolo Satistics. — Fon i 20 mil - Seagate HDD Cayman 3.5% 123
3Yr 5Yr foyr e B S pre Ratio TTM ) 41,793 Bank of America Corp 7 1/4 % Non-C 111
66funds  63funds 56 funds 3 . f :
. o € P/CRatio TTM - - = 9 mil  Bloom Energy Corporation 3% 1.05
vorningstartatng e Sk Ak £ PBRatioTTM - - - 38 mil DoorDash Inc 0% 088
orningstar Risk Avg Avg High Geo Avg MKkt Cap L . o
Morningstar Return g +Ag  +Avg 2 s 12 mil MP Materials Corp 3% 0.83
3Yr 5Yr 10Yr 36 mil  Gamestop Corp 0% 0.79
Standard Deviation NAV 10.36 13.39 1344 Fixed-Income Style 7mil  Bloom Energy Corporation 3% 0.79
Standard Deviation MKT 071 1371 1357w m Avg Eff Maturity 3.54 12 mil - Sofi Technologies Inc 1.25% 0.79
Mean NAV 14.91 8.56 11.09 ﬁW ><@ Eff Duration 1.35 41 mil m:mﬁm@v\ Inc. 0% 0.75
Mean MKT 15.06 852  11.04 Avg Wtd Coupon 223 7mil IREN Ltd. 3.5% 0.74
Sharpe Ratio 0.92 0.44 0.69 £ Avg Wtd Price - - )
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV N Cyclical 0.0 0.00
Alpha 215 ~  Credit Quality Breakdown — Bond% B Basic Materials 0.0 0.00
Beta 0.89 - MA 001 B Consumer Cyclical 00 0.00
R-Squared 68.78 — M 000 [E3 Financial Services 0.0 0.00
12-Month Yield 173% A 489 [ Real Estate 0.0 0.00
Potential Cap Gains Exp —
BBB 1367w Sensitive 0.2 0.01
Leveraged No
Leverage Type wm NMM El Communication Services 0.2 0.04
Leverage % 100.00 : Y Energy 0.0 0.00
Primary Prospectus Benchmark Bloomberg USAgg  Below B 011 [ Industrials 00 0.00
Bond TRUSD  NR 78.61 [ Technology 00 0.00
Regional Exposure Stocks % Rel StdIndex = Defensive 99.8 5.67
Americas 100.0 160 = Consumer Defensive 00 0.00
Greater Europe 00 000 [ Healthcare 189 2.08
Greater Asia 0.0 0.00 Utilities 809 2521
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Operations
Family: SPDR State Street Investment Ticker: CcwB Mkt Price: 93.16
M . Qmﬂm@_goa Incept: 04-14-2009 Base Currency: Usb
T m:m%r Rco ﬁ € Expiration Date: — Legal Structure: Open Ended Investment Company
enure: b rears. Exchange: NYSE ARCA Backing Bank: SSIM Funds Management Inc
Total Assets: $4,807.5 mil NAV: 9247
Shares Outstanding: ~ 51.20 m Prem/Discount: 001
Type: ETF
©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
gstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by ®
z_oS_:mms_‘. (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 gA sz_zmm._.bm
(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 H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
“_QQ_ _.H< _ —.—ﬁﬂ—‘:mﬁ_O—-N_ R_M%__m_ Rating” 100.00 Jokkk MSCIACWI Ex USANR  MSCI ACWI Ex USANR  US Fund Foreign Large
Index Acm_uv <3 Silver  ataCoverage % 584 US Fund usD USD Blend

10-29-2025 100.00 Foreign Large Blend
Performance 10-31-2025 SISO DO H Mmmx Growth of $10,000
Quarterly Returns 1stQtr 2nd Qtr 3rd Qtr  4thQtr Total%  ooooovvfonn b “60k == Fidelity International Index
2023 8.59 320 468 1075 1831  ooeeeiiiie 40k 20,373
2024 579 027 729 -838 371 - mmw%%z Average
2025 795 171 462 — 2145 - 20k m&:%a Index
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 19,757
Load-adj Mthly 2358 2042 1252 773 783 10k
Std 09-30-2025  15.60 — 1138 834 780
Total Return 2358 2042 1252 773 783 e Ak
+“. ma “:me “Mw wm “M MMM - 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 10-25 Investment Style
gl A% 0 WA - 9|6 | 0|60 |08 6D |00 |5 6D |00 | FE |3 el
% Rank Cat - - - - 9% | 98 | 99 | 98 | 9 | 97 | 98 | 98 | 99 | 98 | 9 | 9
No. in Cat - - - - 3722 | 3593 | 3532 | 4318 | 3635 | 42.96 | 4561 | 4929 | 4119 | 4735 | 4754 | 6059 NAV/Price
531 -073 | 134 | 2538 |-1352 | 2200 | 817 | 1145 [-1424 | 1831 | 371 | 2745 Total Return %
7-day Yield _ _ 145 493 | 315 | 181 | 067 | 049 | -248 | 363 | 177 | 269 | 183 | -1.12 +/- Standard Index
30-day SEC Yield - — Performance Quartile
y HFEEEEEEEEEE = E e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 1451 493 | 315 181 | 067 | 049 | -248 | 363 | 177 | 269 | -183| -112 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 49 M 40 47 29 43 55 34 29 23 64 _ 9% Rank Cat
(it applicable) Morningstar metrics. 750 | 788 | 762 | 56| a1 | 12| 185 | 767 | 7aa | 7aa | e99 | - No. of Funds in Cat
The performance data quoted represents past performance and
loes not guarantee future results. The investment return and : : :
Y
d es not g : ' ! Portfolio Analysis 09-30-2025 Top Holdings 08-31-2025
principal value of an investment will fluctuate; thus an investor's X . ) . Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than mmmmM_” Allocation % 7%«% _.om@mm m:m:\_w since Amount 701 Total .msofw 0 Total Fixed-Income,
heir original cost. . : . X o i
N g . US Stocks 342 349 0.00 08-2025 4% Turnover Ratio
n.::m:Num;Qsm:nm may be lower or higher than return data Non-US Stock om.mo om.mo o.oo 2 11617 MSCI EAFE Index Future Sept 25 236
quoted herein. For performance data current to the most recent on 0Cks - - - 1186 mil Fidelity Cash Central Fund 177
month-end, please call 800-544-8544 or visit Bonds 000 000 000 & +1eomitHdetity Lash Lentral Fun :
www.institutional fidelity.com. Other/Not Clsfd 0.27 0.27 000 & ASML Holding NV 149
Fees and Expenses Total 10000 10013 013 @ SAP SE 145
Sales Ch @ AstraZeneca PLC 1.26
dles Lharges Equity Style Portfolio Statistics ~ Port  Rel Rl
Front-End Load % NA velve Bend Gronth ) Avg Index Cat & Nestle SA 1.24
Deferred Load % NA . 3 PIE xw:.o M 181 103 102 g Novartis AG Registered Shares 1.22
€ PIC xmﬁ._o ™ 106 095 1.02 @ Roche IO_Q_:© AG 117
Fund Expenses = P/BRatio TTM 20 096 097 @ HSBC IO_QE@w PLC 114
Management Fees % 0.04 < %Mm_?@ Mkt Cap 62425 095 092 o Shell PLC 110
12b1 Expense % NA B
Gross mmum__mmﬁ.xmzo % 0.04 ® Siemens AG 107
. : ed-Income Style A Eff Maturi @ Commonwealth Bank of Australia 0.95
Risk and Return Profile U Mod  Ex A 9 aw i Yy - ® Toyota Motor Corp 093
3y 5yr 10Yr g Avg Eff Duration - Novo Nordisk AS Class B 093
s84funds 561 funds 429 funds Avg Wtd Coupon - ® OVO Nordisk A Liass :
Morningstar Rating™ I Ix 3% g AvgWid Price _ ® Mitsubishi UFJ Financial Group Inc 0.89
Morningstar Risk +Avg +Avg Avg g Sector Weightings Stocks % Rel Std Index
Morningstar Return +Avg +Avg Avg % Cyclical 204 0.97
P oY 0V Credit Quality Breakdown — Bond % E Basic Material m.w o.mw
) r r r >>> _ SIC (5] w. .. X
Standard Deviation 14.41 1637 1506 ap _ 3 Consumer Cyclical 88 0.93
Mean 2042 1252 173 A _ B2 Financial Services 242 1.01
Sharpe Ratio 1.03 0.61 043 BBB = [ Real Estate 20 1.25
MPT Statistics Stndard Index BestFitndex 0 i . 380 091
B — [ Communication Services 57 0.86
Alpha -0.58 —  BelowB — Y Energy 32 0.71
Beta 1.06 — NR — [ Industrials 19.4 1.31
X _ Technolo 9.7 0.61
R mn:mﬁmg - 5.5 R | Exposure Stocks % Rel Std Index E : %y
12-Month Yield . —  Americas 19 016 = Defensive . 15 1.30
Potential Cap Gains Exp 12.73% Greater Furope 647 151 = Consumer Defensive 73 124
Greater Asia 334 073 [ Healthcare 1o 143
K3 Utilities 32 1.09
Operations
Family: Fidelity Investments Base Currency: usD Purchase Constraints: A
Manager: Multiple Ticker: FSPSX Incept: 09-08-2011
Tenure: 16.8 Years ISIN: US3159117270 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $0 Total Assets: $70,634.62 mil

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
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Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
GO—.-m: m m.ﬂﬁw—.w m—o—um_ Medalist Rating™ 10.00 * kK MSCI ACWI NR USD Morningstar Gbl Eq US Fund Infrastructure
Infrastructure | (USD) & Gold Data Coverage% 79 S Fund Infra NR USD
09-30-2025 99.00 Infrastructure
Performance 10-31-2025 o H Mmmx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === Cohen & Steers Global
2023 083 006 -921 1183 244 b 40K Infrastructure |
2024 286 107 1466 -632 1166 L e
2025 504332 49 — 1269 oass e
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 810 1074 907 747 799 30,501
Std 09-30-2025 6.70 — 934 809 807
Total Return 810 1074 907 TAT 799 b i
+/- Std Index -14.54 1090 -554 -385 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25
+/- Cat Index 233 086 -0.55 -0.75 — Investment Styl
n Exi e et e e e e e e S . S R i
% Rank Cat 8 o1 52 5% 93 | 99 | 95 | 98 | 9 | 9 | o7 | 98 | 100 | 9 | %9 | 9
No. in Cat & 1 5 4 1864 | 1614 | 1700 | 19.20 | 17.72 | 2168 | 2103 | 2372 | 2172 | 2169 | 2300 | 2492 NAV/Price
_ - = - 0,
Subsidized 1182 | -7.79 | 832 | 1930 | -4.10 | 24.7M 130 | 1673 | -490 | 244 | 11.66 | 12.69 Total Return %
7-day Yield _ _ 766 | -542 | 045 | -467 | 532 | -189 |-17.55 | -1.81 | 1347 |-19.76 | -5.83 | -840 +/- Standard Index
30-day SEC Yield 09-30-25 2.08 201 Performance Quartile
y =E=EEEEEEEEEE e
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 079 | 172 347 035 | 057 | 126 | -6.69 | 093 | 365 | -424 | 502 | -222 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 40 31 66 28 7 80 40 27 25 75 30 _ 9% Rank Cat
(it applicable) Morningstar metrics. 77| 86| & | 02| 97| 10| 90| 104| 106| 109| 100| 87 No. of Funds in Cat
The performance data quoted represents past performance and
%.mm Ew\ mzwaawm EES results. ﬂ\“w\ \.:_\m&&mm“ SES and _ Portfolio Analysis 09-30-2025
principal value or an investment will fluctuate; thus an investors Asset Allocation % Net % _.o:@ % Short % Share O:m Share Ioa_zmm . Net Assets %
shares, when sold or redeemed, may be worth more or less than Cash 139 132 0.00 since Amount 61 Total Stocks , 0 Total Fixed-Income,
their original cost. as ' ’ ' 06-2025 110% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 59.96 59.96 0.00 ® 841,019 NextEra Energy Inc 6.40
quoted herein. For performance data current to the most recent Non-US Stocks 872 3872 0.00 owm_ 643 TOE o m.o 5
month-end, please call 800-437-9912 or visit Bonds 000 000 000 @ _ nergy Lorp :
www.cohenandsteers.com. Other/Not Clsfd 0.00 0.00 000 & 732,443 Williams no.va:_mm Inc 4.67
Fees and Expenses Total 10000 10000 000 @® 176394 Union Pacific Corp 420
Sales Ch &) 418,303 Entergy Corp 393
ales Lharges Equity Style Portfolio Statistics ~ Port  Rel  Rel e
Front-End Load % NA L s o . Avg Index Cat @ 409,487 Sempra 3.7
Deferred Load % NA g P/E Ratio TTM 197 085 093 o 947911 CSX Corp 339
®  PICRatio TTM 101063 091 g 740,987 CenterPoint Energy Inc 2.90
Fund Expenses g m\ B wa_o_/\_ﬂ_/m wmw.w_ Nm wwm 1 88,764 Norfolk Southern Corp 269
Management Fees % 075 g gy AR BARREARYEY 2mil - National Grid PLC 255
12b1 Expense % NA
Gross mm m__mmﬁ.xmzo % 0.87 @ 750,617 Grupo Aeroportuario del Sureste SA 244
P ’ ixed-Income Style ) 2mil Transurban Group 225
Risk and Return Profile w o wed bt Avg Eff Maturity ~ e 213442 Ameren Con 294
v s¥ 0 g MoBEDuation - 1927 PPLCorp 220
79funds  75funds 46 funds ~ Avg Wtd Coupon - © _ orp )
Morningstar Rating™ 3% 3% 3% g AvgWid Price _ e 262,832 Evergy Inc 201
Morningstar Risk -Avg -Avg Low g Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg Avg Avg % Cyclical 49 0.16
Credit Quality Breakdown — Bond % . .
3Yr 5Yr 10Yr B} Basic Materials 0.0 0.00
AAA — :
Standard Deviation 1295 1405 1289 _ 3 Consumer Cyclical 0.0 0.00
Mean 10.74 9.07 TAT A _ B2 Financial Services 0.0 0.00
Sharpe Ratio 0.47 0.46 0.45 BBB [ Real Estate 49 2.74
MPT Statistics Standard Index BestFithndox O - mm:m_.:a. . . 423 0.81
B —  [E Communication Services 0.0 0.00
Alpha 617 —  BelowB — Y Energy 14.7 428
Beta 0.79 — NR — [ Industrials 216 272
X _ Technolo 0.0 0.00
R mn:mﬁmg 5631 R | Exposure Stocks % Rel Std Index E %y
- S . .
12-Month Yield - 239 Americas 737 107 N%__m__a ens mmw NMM
Potential Cap Gains Exp 11.60% Greater Europe 88 058 = _._o:_wﬂamﬁ efensive o.o o.oo
Greater Asia 17.5 1.09 0 m.m:. care ' ’
K3 Utilities 528 2091
Operations
amily: ohen & Steers ase Currency: urchase Constraints:
Famil Cohen &S Base C usb Purchase Ci i A
Manager: Multiple Ticker: CSUIX Incept: 05-03-2004
Tenure: 17.6 Years ISIN: US19248B4041 Type: MF
Objective: Specialty - Ut Minimum Initial Purchase: ~ $100,000 Total Assets: $994.35 mi
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H Morningstar Analyst-Driven% Morningstar Rating”  Standard Index Category Index Morningstar Cat
—-NNN —.Q m—o—um_ _l_m.nﬁﬂ zm%_m_ﬁ Rating” 100.00 ok kok ok MSCI ACWI NR USD Morningstar Gbl Eq US Fund Infrastructure
Infrastructure Inst (USD) = Silver  omacoveragers 795 ung nfra NR USD
08-29-2025 100.00 Infrastructure
Performance 10-31-2025 : - . Mmmx Growth of $10,000
Quarterly Returns IstQtr 2nd Qtr 3rd Qtr 4thQtr Total% ool 60k === |azard Global Listed
2023 4.5 198 577 1041 1089 oo 40K Infrastructure Inst
2024 334 406 982 200 671 LA e
2025 648 885 180  — 2116 oass e
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly ~ 2135 1403 1272 961 1083 30,501
Std 09-30-2025  15.63 — 1165 972 10.70
Total Return 2135 1403 1272 961 1083 e i
+/- Std Index 129 760 189 -1.70 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25
+/- Cat Index 1092 244 310 140 — Investment Style
n M BB EBE BB S B BB e
% Rank Cat 9 ' 1 3 9% | 9% | 93 | 91 | 97 | 93 | 8 | 92 | o5 | o7 | 9w | 9
No. in Cat & 1 5 4 1372 | 1342 | 1417 | 1600 | 1351 | 15.78 | 1465 | 1650 | 1420 | 1528 | 1563 | 17.95 NAV/Price
Unsubs 17951 930 | 930 | 20.80 | -3.73 | 2226 | -448 | 1987 | -1.30 | 1089 | 6.71 | 21.16 Total Return %
7-day Yield _ _ 1379 | 1166 | 144 | 317 | 568 | -434 |-20.73 | 134 | 17.07 |-11.31 |-10.78 | 0.08 +/- Standard Index
30-day SEC Yield - - Performance Quartile
y EEEEEESESEERBE=ECdmome
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, . . -2. . . 1. -9. . . . . . +[- Category Index
534 | 1881 | -218 | 185 | 093 | 119 | 986 | 221 | 725| 421 | 008 | 6.25
derived from a weighted average of the three-, five-, and 10-year 4 1 38 10 5 95 77 19 4 8 53 _ 9% Rank Cat
(it applicable) Morningstar metrics. 77| 86| & | 02| 97| 10| 90| 104| 106| 109| 100| 87 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 09-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % lona%  Short%  ShareChg Share  Holdings : Net Assets %
mhm.am ._\_smu sold or redeemed, may be worth more or less than Cash 466 A@oo 000  since Amount 26 Total Stocks , 0 Total Fixed-Income,
their original cost. : : : 06-2025 36% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 2083 2083 0.00 ® 60mil National Grid PLC 854
quoted herein. For performance data current to the most recent Non-US Stocks 7451 745 0.00 121 mil - Snam SpA N. 3
month-end, please call 800-823-6300 or visit www.lazardnetcom.  Bonds 0.00 0.00 0.00 mi _”:mB ) H_V S o.ﬁ
Fees and Expenses Other/Not Clsfd 0.00 0.00 000 © errovia :
Sal Charges Total 10000 10000 000 @ Terna SpA 508
Italgas SpA 5.00
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel ; ©
Deferred Load % NA e s o . Avg Index  Cat 3 American Tower Corp 488
. ¢ P/ERatio TTM 168 073 080 ¢ Canadian National Railway Co 486
Fund Expenses € PIC xmﬁ._o ™ 91 057 082 ® Exelon Corp 485
Management Fees % 090 E m\ B wm:o_/\a_“zm_“ waww.w mﬂ WM @ Vinci SA 484
12b1 Expense % NA g gootitap nAE g CSX Corp 480
Gross Expense Ratio % 0.97 United Utilties Group PLC Class A 445
Risk and Return Profile ixed-Income Style @ Severn Trent PLC 432
3w s qov  wows e AVGEMMaturity T Consolidated Edison Inc 381
79funds  75funds 46 funds g Avg Eff Duration - Power Assets Holdinas Lid w.ﬂ
Morningstar Rating™ s 4k 5k Avg Wtd Coupon - @ _._osaw Mmm s noidings w.; 7
Morningstar Risk Low Low Low & Avg Wtd Price - era op .
Morningstar Return Avg +Avg High g Sector Weightings Stocks % Rel Std Index
3 o 1ovr Credit Quality Breakdown — Bond % b 931_8_ . 11 0.24
Standard Deviation 1044 1206 1165 ppA _ B Basic Materials 00 0.00
Mean 1403 1272 961 AA _ 3 Consumer Cyclical 0.0 0.00
Sharpe Ratio 084 079 066 A _ B3 Financial Services 0.0 0.00
888 [ Real Estate 7.7 430
MPT Statistics Standard Index Best Fit Index BB _ wo Sensitive 346 0.67
Alpha 0.75 _ B — [ Communication Services 1.7 0.18
Beta 0,62 _ BelowB — B Energy 0.0 0.00
R-Squared 5217 _ NR — [ Industrials 33.0 325
- Technolo 0.0 0.00
12-Month Yield —  Regional Exposure Stocks % Rel Std Index E : v
Potential Cap Gains Exp 269%  Americas 269 039 — Defensive . 511 3.51
Greater Europe 63.2 413 H mo:_wﬂamﬁ Defensive Nm NNW
Greater Asia 9.8 0.61 | ta H care : ‘
K3 Utilities 577 2284
Operations
Family: Lazard Base Currency: usD Purchase Constraints: —
Manager: Multiple Ticker: GLIFX Incept: 12-31-2009
Tenure: 15.9 Years ISIN: US52106N4593 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $10,000 Total Assets: $10,767.29 mil

©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
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Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& wﬂm_ mw.nm.n@ m.—.—u Medalist Rating™ 100.00 Kk k MSCIACWINRUSD ~ Morningstar USReal  US Fund Real Estate
A—.—mcv £= Silver Data Coverage% 192 US Fund Real Est TR USD

01-23-2025 100.00 Estate
Performance 10-31-2025 Investment Style
QuarterlyReturns 15t Qtr 200 Qtr 3rd Qi 4th Qur Total% wmow ﬂ wmow wmow ﬂ @ wmow wmcw o8 | & ﬁ @ A
2023 177 164 -855 1813 1175 100k ’

2024 A19 89 749 ed 492 ¢ Growthof $10,000
2025 265 069 372 — 303 == \/anguard Real Estate ETF
.......................................................................................... A0k 21963
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept o o%m@oa\ Average
Std Mkt 09-30-25  -2.40 — 701 609 752 20715
Std NAV 09-30-25 -2.34 — 701 610 752 Standard Index
Mkt Total Ret 148 680 743 524 736 30501
NAV Total Ret 148 678 713 524 736
+/- Std Index 2413 1485 -748 -6.08 -
/- Cat Index 038 033 007 019 JEETSSSSUSESS SUUSTSE SSSSROet ROSSORRNE NN NSO AN NSNS OSSRORPS SRRRRN A K .
% Rank Cat 0 49 6 5 == = = == e
No. in Cat M 192 e 137 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 1025 History
Subsidized Unsubsidized
30-day SEC Yield _ _ 3036 | 242 | 860 | 491 | -602 | 2887 | -4.68 | 4052 |-26.24 | 11.79 | 481 | 313 Mkt Total Ret %
Performance Disclosare 3029 | 237 | 853 | 495 -595| 2891 | -472 | 4038 |-26.20 | 11.75 | 492 | 3.03 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 2613 | 473 | 066 |-19.02 | 346 | 231 |-20.98 | 21.85 | -7.83 |-1045 |-12.56 | -18.06 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 1621 079 | 051 173 | 179 | 180 | -052 | 211 | -064 | -0.01 | -011 | -0.74 +/- Category Index
(if applicable) Morningstar metrics. 33| 65| 17| 57| s8] 30| 45| 60| 61| 52| 66| -— % Rank Cat
The performance data quoted represents past performance and o4 | 282 | 267 | 257 | 251 | 256 | 48| 253 | 252| 251 | 20| o0 No. of Funds in Cat
does not guarantee future results. The investment return and ;
principal value of an investment wil fluctuate; thus an investor's -0.01 | 000 | -001| -001| -0.01| -001| -001| 002 | 000 ]| -002 | 000 — Avg Prem/Discount %
MMWM\.M\MM\N MMMW or redeemed, may be worth more or less than Portfolio Analysis 09-30-2025 |
Current performance may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwm Chg Em”m% ﬂ_mgq_mmmm, .msofm 0 Total Fired-Income, Net Assets %
quoted herein. For performance data current to the most recent Cash 093 093 000  p3-205 7% Turnover Ratio
month-end, please call 866-499-8473 or visit www.vanguard.com.  US Stocks 99.07  99.07 0.00 ® Vanguard Real Estate Il Index 1443
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 ® Welltower Inc 6.55
Fund Expenses Bonds 0.00 000 0.00 @ Prologis Inc 591
Management Fees % 010  Other/Not Clsfd 0.00 0.00 0.00 : ’
- ) American Tower Corp 5.06
Expense Ratio % 012 Total 10000 10000 0.0
12b1 Expense % NA ® Equinix Inc 430
Risk and Return Profile Equity Style Portfolio Statistics wwm n %m@x_ mm @ Simon Property Group Inc 344 5
3V SYeooyr e B EOR pE patio TTM 331 143 093 @ Digital Realty Trust Inc 321
Morningstar ating™ 172 aw:ww 176 aw:w Bl aw:wm 2 PICRatio TTM 168 105 098 @ Realty Income Corp 3.08
. ‘ = P/BRatio TTM 24 070 697 @ CBRE Group Inc Class A 264
Morningstar Risk g +Avg o Avg GeoAvgMktCap 27311 012 073 Public S 256
Morningstar Return Avg Avg Avg £ $mil ® ublic Storage .
3vr 5Yr 10Yr ©) Crown Castle Inc 2.36
Standard Deviation NAV 17.76 19.26 17.61 Fixed-Income Style ) CoStar m_\o:c Inc 1.99
Standard Deviation MKT 1784 1930 1769 4 we Avg Eff Maturity - @ Ventas Inc 177
xmwn __M_\_\_,k MMN W“w WWM g wé ﬂ%m%zwﬂ T @ VICI Properties Inc Ordinary Shares 176
. . .. \ u - .
Sharpe Ratio 018 028 025 £ ><N Wid Pros - @ Iron Mountain Inc 169
MPT Statistics Standard Index g Sector Weightings Stocks % Rel Std Index
NAV N Cyclical 98.8 310
Alpha -15.28 ~  Credit Quality Breakdown — Bond% [EA Basic Materials 0.0 0.00
Beta 119 — A — B Consumer Cyclical 00 0.00
R-Squared 67,51 Y — [ Financial Services 00 000
S,_,\_o.:,% Vield - A — [O] Real Estate 98.8 54.88
Potential Cap Gains Exp ~ BB - :
Leveraged No BB B wr mm:m::_m. . . 1.2 0.02
Leverage Type B - Bl Communication Services 11 0.12
Leverage % 100.00 Y Energy 0.1 0.02
Primary Prospectus Benchmark DJ US Total Stock ~ Below B — [ Industrials 0.0 0.00
Market TRUSD ~ NR ~  [F Technology 0.0 0.00

Regional Exposure Stocks % Rel Std Index = Defensive 0.0 0.00

Americas 100.0 146 =& Consumer Defensive 0.0 0.00

Greater Europe 00 000 [ Healthcare 0.0 0.00

Greater Asia 0.0 000 A Utilities 0.0 0.00
Operations
Family: Vanguard Ticker: VNQ Mkt Price: 89.18
Manager: Multiple Incept: 09-23-2004 Base Currenc usb
Tenure: 29.5 Years Expiration Date: Legal Structure: Open Ended Investment Company
Total Assets: $33,676.3 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 377.70 mil NAV: 89.14
Type: ETF Prem/Discount: 0.04
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- Morningstar Analyst-Driven% Morningstar Rating™ Standard Index Category Index Morningstar Cat
<N=Q=m—.n& ——.—.nﬁﬂ:.— .—.Q—.—.—.— Medalist Rating™ 20.00 *kkk Bloomberg USAgg ~ Bloomberg USAgg  US Fund Intermediate

Bond ETF (USD) & Gold Data Coverage% 405 US Fund Bond TR USD Bond TR USD Core Bond

09-30-2025 100.00 Intermediate Core
Bond
Performance 10-31-2025 Investment Style
QuarterlyReturns  1stQtr 2ndQur 3rdQur AhQt Total% i Bl R MR N R R i R Fixed-Income
00 | 100 | 99 | 99 | 98 | 98 100 | 100 Bond %
2023 364 122 -296 687 618 H wmmx
077029 556 339 149 Lo Lo I gy Growthof $10,000
322 201 201 - 199 == \/anguard Interm-Term Bond
[EUUUURN SUNSUUURS ISUUUTRU FUURUUUUUE NUUPURIIY FUUUNUTUUS! UUUPPUIY UUIUUUY RUTTT ASUUUU AU e 0k st
1Yr 3Yr 5Yr  10Yr Incept 13770
StAMKt09-30-25 367  — 028 226 392 ...l S e — Category Average
Std NAV 09-30-25 376 — 025 228 393 - 12,701
Mk Total Ret 728 610 003 231 393 === 10k Standard Index
NAVTotalRet 726 614 -003 234 395 12931
+/- Std Index 110 054 021 044 -
+J- Cat Index 10 054 02 044 O T IR FOESRSES MOSCOTTH e ASUUUU AU ek
Performance Quartile
% Rank Cat 5% 3% 1 S EEEEE E S EBEEE e
No. in Cat 430 405 364 210 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25 History
Subsidzed - Unouboigized 27| 104 | 298| 365| 018 | 1034 | 967 | 241 |1321 | 60 ) Mkt Total Ret %
30-day SEC Yield 2025-11-03 429 422 721 | 1.04 . 65 | -0.18 | 1034 67 | 241 |1321 | 607 | 157 T. t Total Ret a=
Performance Disclosare 700 | 123 | 286 | 380 | -009 | 1019 | 9.71 | -227 |-1331 | 618 | 149 | 7199 NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted returns, 103 | 068 | 021| 025| -010 | 147 | 220 | -072 | -030 | 065 | 024 | 1.19 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year 103 ] 068 | 021 | 025 -010 | 147 | 220 -0.72 | -030 | 065 | 024 | 119 +/- Category Index
(if applicable) Morningstar metrics. 7 8 53 48 33 2 7 9 48 27 56 _ 9% Rank Cat
The performance data quoted represents past performance and 1038 | 1042 | 985 | 986 | 1019 | 430 | 415 | 423 | 453 | am| 473 | 436 No. of Funds in Cat
does not guarantee future results. The investment return and ; .
principal value of an investment will fluctuate; thus an investor's 0141 012 020 | 014 | 002| 010 | 015| 002 | 005| 009 | 006 — Avg Prem/Discount %
shares, when sold or redeemed, may be worth more or less than . .
their original cost. Portfolio Analysis 09-30-2025 - )
Current mms\.a::m:nm may be lower or higher than return data Asset Allocation % Net%  Long%  Short% m_ﬂwwm Chg >%”mwm uw%ﬁm%coww 2242 Total Fsed-Income, Net Assets %
quoted herein. For performance data current to the most recent Cash 048 049 001 082025 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 4.5% 299
Fees and Expenses Non-US Stocks 0.00 0.00 0.00 Uni
nited States Treasury Notes 4% 224
Fund Expenses Bonds 9949 9949 0.00 e United States ﬁmmm_:v\ Notes 4. wodo\ 2.23
Management Fees % 0.02 Other/Not Clsfd 0.03 0.03 0.00 ® . v ’ ? ’
A @ United States Treasury Notes 4.25% 222
Expense Ratio % 0.04 " Total 10000 10001 0.1 United States T Notes 3875% 217
12b1 mxum:wm % NA @ nite ates lreasury Notes >. (I AT F
Risk and Return Profile Equity Style Portfolio Statistics _M@m el M@ 966 mil United States Treasury Notes 4.625% 210
3V 5Yr 1oy e B SO e Ratio TTM ~ - - ® 969 mil United States Treasury Notes 4.25% 205
Morminastar Rating™ 105 a\ﬂ% 364 awam 7 a\ﬂ% £ PICRatio TTM - - - ® 974 mil United States Treasury Notes 3.875% 202
orningstar ating * xo = P/BRatio TTM - — — @ 105 mil United States Treasury Notes 1.25% 190
Morningstar Risk +Avg +Avg High Geo Ava Mkt Ca - . . X
Morningstar Return +Avg Avg  +Avg 2 g 9 p 915 mil  United States Treasury Notes 3.5% 1.86
EA 5Yr 10Yr ) 984 mil  United States Treasury Notes 1.625% 1.83
Standard Deviation NAV 6.71 6.82 560 Fixed-Income Style 920 mil United States Treasury Notes 2.875% 181
Standard Deviation MKT 6.75 6.87 5.66 W Ml B Avg Eff _sm::._z 720 844 mil  United States Treasury Notes 4.125% 179
xmwn ”_\_& M“M mmw Wm z »é ﬂ%ma:g Mwm 888 mil United States Treasury Notes 3.375% 179
. -0. . vg oupon ) : ; 0
Sharpe Ratio 019 045 0.05 £ AvgWid Price 98.87 &) 830 mil  United States Treasury Notes 4.25% 1.75
MPT Statistics Standard Index  Best Fit Index g Sector Weightings Stocks % Rel Std Index
NAV N Cyclical - -
Alpha 0.50 ~  Credit Quality Breakdown — Bond% [N Basic Materials - -
Beta 1.05 —  MAA 5996 ) Consumer Cyclical - -
R-Squared 9854 — M 257 [ Financial Services - -
12-Month Yield 39% a 1722 [ Real Estate _ _
Potential Cap Gains Exp
L BBB 2023w Sensitive - -
everaged No
Leverage Type BB 0.00 Bl Communication Services - -
Leverage % 10000 B 0.00 Y Energy - —
Primary Prospectus Benchmark Bloomberg US Agg ~ Below B 000 F] Industrials - -
FloatAdjTRUSD  NR 007 Technology - -
Regional Exposure Stocks % RelStd Index ~ — Defensive - -
Americas - — & Consumer Defensive - —
Greater Europe - — [ Healthcare - -
Greater Asia - - d - -
Operations
Family: Vanguard Ticker: BIV Mkt Pric 78.24
Manager: Joshua Barrickman Incept: 04-03-2007 Base Currency: usb
Tenure: 17.6 Years Expiration Date: - Legal Structure: Open Ended Investment Company
Total Assets: $26,205.3 mi Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Outstanding: ~ 336.35 mil NAV: 78.23
Type: ETF Prem/Discount: 0.01
©2025 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and opinions
contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by ®
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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Vanguard High-Yield

Morningstar

Analyst-Driven %

Morningstar Rating™

Standard Index

Category Index

Morningstar Cat

E&»:.ﬁ Rating” 100.00 Kk * Bloomberg US Agg ICE BofA US High Yield  US Fund High Yield Bond
Ocqﬁcqm._“m Adm :._w_uv <3Silver  pataCoverage% 546 US Fund High  Bond TR USD TRUSD
09-04-2025 100.00 :
Yield Bond
Performance 10-31-2025 . H%mx Growth of $10,000
Quarterly Returns 1stQtr 2ndQtr 3rdQtr  4thQtr Total%  oovovevenfoenee b 60K <m:@cma _._azk_m_a
2023 319 112 -020 730 1174 b 40K Corporate Adm
2024 077 139 441 027 639 B mm%z Nerage
2025 157 350 23— 79 16122
Trailing Returns 1Yr 3Yr 5Yr  10Yr  Incept Standard Index
Load-adjMthly 846 943 479 520 645 12,931
Std 09-30-2025 728 — 480 546 615
Total Return 846 943 479 520 615 e Ak
+/- Std Index 230 3.83 5.02 330 — 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 10-25
ronhde MBAR ST BB BB RS 88 88 8 E e
% Rank Cat 18 48 60 38 9 | 93 | 94 | 94 | 9% | 94 | 92 | 93 | 95 | 97 | 9% | 9% Fixed-Income/Bond %
No.in Cat 583 546 513 416 597 | 554 | 583 | 592| 543 596 | 598 | 595| 515 | 542| 542 555 NAV/Price
Subsidized 469 | 130 | 1130 | 743 | -287 | 1591 539 | 378 | -897 | 1174 | 639 | 795 Total Return %
7-day Vield v “ 28| 185 | 866 | 359 | 288 | 719 | 212 | 533 | 404 | 621| 514 | 115 +/- Standard Index
30-day SEC Yield 10-31-25 5.80 5.80 Performance Quartile
y EEESEH=EE=EHERIE o
Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns, 218 | 334 -619 | -035| 060 | 149 | -078 | -1.58 | 225 | -1.72 | -1.82 | 0.68 +/- Category Index
derived from a weighted average of the three-, five-, and 10-year 1 15 78 36 54 10 47 72 27 64 82 _ % Rank Cat
(it applicable) Morningstar metrics. 31| 709 | 707 | 699 | 695 | 1| 676 | 6718 | 682 | 670 | 626 584 No. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and Portfolio Analysis 09-30-2025
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % long%  Short%  Share Chg Share  Holdings : Net Assets %
shares, when sold or redeemed, may be worth more or less than Cash 378 407 029 since Amount 1 Total Stocks, 995 Total Fixed-Income,
their original cost. as ' ’ : 08-2025 37% Turnover Ratio
Current performance may be lower or higher than return data US Stocks 0.35 0.35 0.00 176 mil | Micro Inc. 4.75% 067
i Non-US Stocks 0.00 0.00 0.00 mit-ingram Micro Inc. 4./57% :
quoted herein. For performance data current to the most recent 173 mil  United States T Notes 2.75% 067
month-end, please call 800-662-7447 or visit www.vanguard.com. ~ BONdS 9587 9587 0.00 mi E €0 otates Ireasury Notes 2./0% :
Fees and Expenses Other/Not Clsfd 0.00 0.00 0.00 United States Treasury Notes 0.5% 0.65
Total 10000 100.29 0.29 CCOo Io_a_zcm_ LLC/ CCO Io_a_:@w Ca 047
Sales Charges : : : . .
1011778 B.C. Unlimited Liability C 0.46
Front-End Load % NA  Equity Style Portfolio Statistics ~ Port  Rel  Rel . 2
Deferred Load % NA v s Goomt . Avg Index  Cat Medline Borrower LP 3.875% 0.45
¢ P/ERatio TTM - - - United States Treasury Notes 4.125% 0.45
Fund Expenses ¢ PICRatioTTM - - - 9 1261229 Be Ltd. 10% 0.4
Management Fees % 01 g m\m wm:o_/\a_“ﬁ_/m_“ - - - SS&C Technologies, Inc. 5.5% 0.40
12b1 Expense % NA g gy ovsR =T 102mil  Froneri Lux Finco Sa r.. 6% 040
10 Y
Gross Expense Ratio % 012 99 mil EMRLD Borrower LP / Emerald Co-lss 040
Risk and Return Profile ixed-Income Style A Eff Mt 250 105 mil - McAfee Corp 7.375% 038
3V SYro 0y W Mt e g " . 91 mil UKG Inc. 6.875% 037
S6funds - 513funds - 416 funds g AMgEf Duration 288 102 mil - CCO Holdings, LLC/ CCO Holdings Ca 036
Morningstar Rating™ * * * 5 pua Q.%% o ) 89 mil  Univision o%aac:_o%o:m Inc Mm_u\ o.wo
Morningstar Risk Avg Ag  -Avg & Avg Wd Price 9978 e .
Morningstar Return Avg Avg Avg . g Sector Weightings Stocks % Rel Std Index
3 SYr M0V gt Quality Breakdown 09-30-2025 bonge, (¢ Cyelical - -
Standard Deviation 4.64 6.74 677 ApA 6.09 B Basic Materials - -
Mean 943 AT79 520 pA 313 & Consumer Cyclical - -
Sharpe Ratio 091 025 046 A 000 [EJ Financial Services - -
888 233 I Real Estate - -
MPT Statistics Standard Index Best Fit Index BB %”3 wo Sensitive _ _
Alpha 375 B 3381 Bl Communication Services — —
Beta 0.66 _ BelowB 471 Y Energy - -
R-Squared 81.82 — NR 026 [ Industrials _ _
i Technolo — _
12-Month Yield 6.25%  Regional Exposure Stocks % Rel Std Index E : v
Potential Cap Gains Exp 921%  Americas _ _ = Defensive - -
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: 3.3 Years ISIN: US9220317609 Type: MF
Objective: Corporate Bond - High Yield Minimum Initial Purchase: ~ $50,000 Total Assets: $25,557.30 mil
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