NOTICE OF REGULAR MEETING

AGENDA
CITY OF GALVESTON EMPLOYEES' RETIREMENT FUND FOR
NON-CIVIL SERVICE EMPLOYEES
TOBEHELDAT t00P.M, TUESDAY AUGUST 3, 2021

I’

order to advance the public heaith goal of limiting face-to-face meetings (also called “social distancing”) to slow the spre;
of the Corona Virus/COVID-19. There will be no meeting or pubic access to the location described above,

INSTRUCTIONS FOR PARTICIPATING IN THIS MEETING ARE PROVIDED BELOW.

-—

Quorum Determination

2. Callto order
3. Open Public Forum/Comments
4. Approval of minutes of May 4, 2021 meeting

5. Performance report from the Quantitative Group

6. Actionon recommendations by the Quantitative Group
7. Discussion and possible action on the Funding Policy addressed by HB 3898

8. Compiled financial statements

9. Next meeting date November 2,2021

10. Adjournment

Executive Session-Pursuant to Chapter 551, Subchapter D, Texas Government Code

At any time during the meeting, the Board may convene in closed session to deliberate any of the matters listed on this agenda as
authorized by Chapter 551 of the Texas Government Code, including Sections 551.071 (consultation with attorney), 551.072
(deliberation regarding real property), 551.073 (deliberation regarding prospective gifts), 551.074 (deliberation regarding
personnel matters),or 551.087 (deliberation regarding economic development negotiations).

Ann S. Masel, CPA
Administrator

Please Note

Members of the City Council may be attending and participating in the discussion.

To call in to Zoom Meeting:

Or dial the following numbers and enter the: P3



Meeting ID: 849 4994 4527
Passcode: 440421
Phone: 1 346 248 7799 US (Houston)

This written notice of the meeting agenda packet, are posted online at:

www.gaIvestontx.gov[agendacenter

The public will be permitted to offer public comments telephonically as provided by the agenda and as permitted by the
presiding officer during the meeting

I certify that the above Notice of Meeting was posted in a place convenient to the public in compliance with Chapter 551 of th
Texas Government Code on July

Janelle Williams, City Secretary

IN ACCORDANCE WITH THE PROVISIONS OF THE AMERICANS WITH DISABNTIES ACT (ADA), PERSONS IN NEED OF A SPECNH
ACCOMODATION TO PARTICIPATE IN THIS PROCEEDING SHALL, WITHIN THREE (3) DAYS PRIOR TO ANY PROCEEDING, CONTACT THE Cl
SECTARY'S OFFICE, SUITE 201; 823 ROSENBERG; GALVESTON, TEXAS 77550; (409) 797-3510
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MINUTES OF THE CITY OF GALVESTON EMPLOYEES’ RETIREMENT FUND
BOARD OF TRUSTEES OF GALVESTON, TEXAS

Meeting Date (Virtual meeting)
May 4, 2021

The following members were present:
Don Davison

Mike Loftin

Robert Simmons

Lewis Rosen

Rodney Low

The following members were absent:
Jeff Ammerman

Also attending was Ron Kern (Graystone Consulting), and Mark Fenlaw (Rudd and Wisdom)
It was determined that a quorum was present, and the meeting was called to order at 1:00.

Motion for approval of February 4, 2021 minutes was made by Mike Loftin; second by Lewis Rosen. Roll
call vote passed unanimously.

Ron Kern, with the Quantitative Group, presented the Performance Evaluation. The following illustrates
the returns and balances for the quarter:

Market
Manager Value Actual Benchmark

iShares Core S&P 500 ETF 10,521,000 6.33% Standard & Poors 500 6.17%
iSharesMSCI USA Min ETF 9,465,000 2.34% Standard & Poors 500 6.17%
Vanguard Mid Cap 11,753,000 7.18% Russell MidCap 8.14%
iShares Core S&P Small-( 6,352,000 18.39% S&P Small Cap 600 18.24%
iShares Cove MSCI EAFE E 3,220,000 4.29% MSCI ACWF ex-US 3.49%
iShares Core MSCI Emerg. 1,740,000 3.74% MSCi EM Net 2.29%
Baird Aggregate Bond 3,365,000 -3.39% Barclays US Aggre -3.37%
Met West Total Rtn Bdl 3,773,000 -2.91% Barclays US Aggre ~-3.37%
TIAA CREF Bond Fund 3,307,000 -2.77% Barclays US Aggre -3.37%
Brandywine Global Opp 2,246,000 -4.07% SB World Govt Bond -5.68%
PIMCO Income Fund 2,778,000 0.16% Barclays US Aggre -3.37%
FPA Crescent 3,227,000 9.76% HFRI Equity Hedge 7.09%
Salient Technical Growth 2,479,000 3.11%  HFRI Equity Hedge 7.09%
Cash 1,445,642

Total 65,671,642

Ron discussed the performance report. He referred to page 15 of the report which discloses all fees and
pointed out that total fees are approximately .36% and fees have been very carefully controlled. The Fund
performance was up 4.41% for the quarter but was up 39.02% for the 12 months ended March 31, 2021.
The fund was rewarded for staying invested during the tough times at the beginning of the year and is
well diversified by asset class. iShares MSCI USA MinVol ETF has been put on watch,
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Total rate of return since inception has been 7.39%; total over 10 years has been 7.85%.

Mark Fenlaw and Rebecca Morris presented the annual actuarial report for the year ended December 31,
2020. The amortization period is 16.4 years; of the total 15% contributions, normai cost is 10.13 and 4.87
is available to pay off the unfunded liability. The fund is in a healthy position and the actuaries
recommended consideration of raising the cap in the future. )

Laura Lynch presented the audit engagement report from Whitley Penn. The audit report was an
unmodified opinion.

The next regular meeting was set for Tuesday, August 3, 2021.
Compiled financial statements for the quarter showed an increase in changes in net assets of $2,536,780

for year to date. The compilation report was discussed, including specifically the Categories of investment
income, benefits paid, administrative fees and the comparison to the same period in the prior year.

With no further business or requests, the meeting was adjourned at 2:10.

Ann Masel, Plan Administrator
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Galveston Employees Retirement
Quarterly Report

June 30, 2021

Graystone
Consulting™
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CITY OF GALVESTON
EMPLOYEE RETIREMENT FUND

MARKET COMMENTARY

ASSET ALLOCATION UPDATE

ASSET ALLOCATION

EXPENSE ANALYSIS

EXECUTIVE SUMMARY

TOTAL COMPOSITE

ISHARES CORE S&P 500 ETF

ISHARES MSCI USA MINIMUM VOLATILITY ETF
VANGUARD MID CAP INDEX FUND

ISHARES CORE S&P SMALL-CAP

ISHARES CORE MSCI EAFE ETF

ISHARES CORE MSCI EMERGING MARKETS ETF
BAIRD AGGREGATE BOND F UND

MET WEST TOTAL RETURN BOND FUND
TIAA-CREF BOND FUND

BRANDYWINE GLOBAL OPP.,

PIMCO INCOME FUND

FPA CRESCENT FUND

SALIENT TACTICAL GROWTH
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hooE:m back at 1H21, the S&P 500 saw continued gains, the fifth consecutive quarter of strong returns advancing beyond the one-year anniversary of the March 2020
lows. Equities moved 8.6% in 2Q21, following a quarter where they gained 6,2%. This rally ensued as investors cheered a continued recovery, economic reopening,
vaccine distribution, as well as robust economic data and asy monetary policy early on in the first Quarter. US equities outperformed both international developed and
emerging market equities in 2Q21. Morgan Stanley & Co. U.S. Equity Strategy had a 3,900 price target on the S&P 500 as of late April 2021, and has since shifted that
price target to 4,225 as of May 18, 2021.

dﬁm.@@uoomooﬁonmmamroa the second quarter showing mixed results and moderate returns, with Real Estate Technology, and Energy outperforming and returning
13.1%, 11.6%, and 1 1.3%, compared to 1Q21 with returns of 9.0%, 2.0%, and 30.9%, respectively. Laggards included Industrials uOoumcanamBEom“maCEEny

con:dmiml.m..\s u.m..\o,-o.&x: respectively. Other major US indices were also up for the quarter: The Dow Jones Industrial Average rose 5.1% and the NASDAQ
Composite rose 9.7%,

The MSCI EAFE Index (a benchmark for internationa] developed markets) rose 5.4% while the MSCI Emerging Markets Index rose 5.1% for 2Q21. US equities
outperformed International developed and emerging market equities by 317 and 343 basis points, respectively, in 2Q.

Hrodwmmmamﬁmg:mgﬁwﬁ fell 3.4% in the first Quarter. The Bloomberg Barclays US Aggregate Bond Index
the second quarter of 2021.

gonmgmgo%mnop ooononmmsmoxcnoﬁGmOUwi_;o 13.6% in 2Q21, 7.4% in 3Q21, and 8.0% in 4Q21, and are looking forward to continued positive GDP
growth for the year as economic recovery continues. _

Index Performance | 2021 T vmp | 1Year | 3Year | 5Year | 7 Year | 10 Year | 15 Year | 20 Year
uities:
Standard & Poor's 500 8.55 15.25 40.79 18.69 17.65 14.10 14.84 10.73 8.61
Russell Mid Cap 7.50 16.25 49.80 16.46 15.62 12.03 13.24 10.53 10.38
Russell 2000 4.29 17.54 62.03 13.53 16.47 11.39 12.34 9.52 9.26
Russell Micro Cap 4.14 29.02 75.77 14.49 18.13 11.85 13.06 8.73 9.26
MSCI All Country World ex USA 5.48 9.16 35.72 9.39 11.08 5.33 5.45 4.85 6.46
MSCI Emerging Markets 5.05 7.45 40.90 11.28 13,03 6.35 4.28 6.61 10.08
Fixed Income:
Bloomberg Barclays U.S. Aggregate 1.83 -1.60 -0.33 5.35 3.03 3.28 3.39 4.43 4,56
Bloomberg Barclays Long Treasury 6.46 -7.92 -10.58 8.00 3.13 5.76 6.66 6.86 6.76
Bloomberg Barclays Long Credit 6.45 -2.49 4.32 10.74 6.65 6.60 7.55 7.60 7.95
Bloomberg Barclays Municipal Bond 1.42 1.06 4.17 5.11 3.25 3.83 4.28 4.50 4.64
Bloomberg Barclays High Yield 2.74 3.62 15.37 7.45 7.48 5.47 6.66 7.53 7.82
Blended;
S0%MSCI ACWI / 50%Barclays Agg | 4.59 | 518 1818 | 1033 897 | 674 | 688 6.37 6.28
Non-Traditional;
HFRI Fund of Funds Composite 2.80 4.87 18.20 6.30 6.11 4.08 3.85 3.07 3.86
Bloomberg Commodity Index 13.30 21.15 45,61 3.91 2.40 -4.13 -4.44 -3.00 0.94
S&P GSCI Gold Index 3.15 -6.96 -3.93 10.61 4.76 3.24 0.78 6.32 8.97
Consumer Price Index 2.34 3.52 5.35 2.61 2.47 1.93 1.89 1.99 2,13
90 Day Treasury Bill 0.01 0.03 0.08 1.31 1.14 0.84 0.60 1.02 1.30
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High-frequency economic activity

High-frequency data
Year-over-year % change; Year-over-2 year after 3/15/21* Min, Current
100% - Purchase mortgage applications -35% 5%
80% - Hotel occupancy -69%  -10%
Travel and navigation app usage -82% 4%
U.S. seated diners -100% -5%
60% - _ Hia

TSA traveler traffic

D0/ ¥
~ 0 e | /1

-60% |

-80% -

~-100% g :
Feb '20 Mar'20 Apr20 May'20 Jun'20 Jul 20 Aug'20 Sep'20 Oct 20 Nov 20 Dec 20 Jan'21 Feb'21 Mar'21 Apr‘21 May'21 Jun'21

Source: App Annie, Chase, Mortgage Bankers Association (MBA), OpenTable, STR, Transportation Security Administration (TSA), J.P. Morgan
Asset Management. *Beginning 3/15/21, alf indicators compare 2021 to 2019. Prior to 3/15/21, figures are year-over-year. Consumer debit/credit

transactions, U.S. seated diners and T8A traveler traffic are 7-day moving averages. App Annie data is compared to 2019 average and includes over pHm ZOH-W m.HH
600 travel and navigation apps globally, includin

g Google Maps, Uber, Airbnb and Booking.com. Consumer spending: This report uses rigorous
i ctions to ensure all information is kept confidential and secure, All >mmmﬂ :}m:._.m‘.mmu:._m:H
selected data is highly aggregated and all unique identifiable _:_“ozzmzozl_:o_:&:m names i i
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WEALTH MANAGEM ENT

Morgan Stanley

Weekly Focus

Charts in Focus (June 7, 2021): Inflationary Pressures

Fed's 2% Inflation Target Achieved Over Last Year Wait Times for Materials Are Highest Since 1987

As of May 31, 2021 As of May 31, 2021
4.0% Annualized Rate of PCE Price inflation go USISMManufacturing PMI, Production Materials Average Lead Time In
3.5% Days
3.0% 8
2.5% 70
2.0% .
1.5% 6o
1.0% _ - 50 N
0.5% ]
0.0% : o

Since Aug Since Aug LastFive Lastio Years Last 15 Years 30
2020 2019 Years 1987 1998 2009 2020

Order Backlogs Continue to Worsen.,.
As of May 31, 2021

- Leading to Inventory Woes for Businesses
As of May 31, 2021

75% US ISM Zm:cﬁmnncz:m PMI, Percent of Businesses 50% USISM Manufacturing PMI, Percent of Businesses Reporting Inventories
']
70% Reporting a Backlog of Orders Too Low
0%

55% 4
60% 30%
55%
50% 20%
o 10%
40%
35% 0%

2013 2017 2021 2013 2015 2017 2019 2021

Source: Morgan Stanley & Co. Research, Morgan Stanley Wealth Management Gic, Bloomberg, Cornerstone Macroeconomics, Haver Analytics,
announced their average inflation target policy

vmm"ummoqam:nmn:o guarantee of future results, Estimates of future performance are based on assumptions that may not be realized. This material is not a solicitation of any offer to buy or sell any security or other
financial instrument or to participate in any trading strategy. Please refarto important information, disclosures and qualifications at the end of this material.

WEALTH MANAGEMENT GLOBAL INVESTMENT QFFICE | CHARTBOOK | CHARTS IN FOcus

ISM, Gavekal Research, Macrobond *Note: August 2020 is when the Fed
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Taxes and the stock market

Capital gains and dividend tax rates**
1954-2021

100% -

T}!.IIJ//

Dividends

80% -
\Wa ¥

60%

Capital gains
40% - prale

20% -

0%

%4 '59 64 '69 '74 ‘79 '84 89 '94 '99 '04 '09 14 19
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S&P 500 performance and capital gains tax increases
Price retum, 6 months before/after tax increase
30% - ® 6 months before
25% A >
20% 1 15.6% __
16% - 12.6% 5
10% 1 |
Og J . | = = W
IA O* lmlug
1975-1976 1986-1987 2012-2013 Average
Source: CBO, Compustat, FactSet, Standard & Poor's, Tax Policy Center, Treasury Department, Wolters Kluwer, J.P. Morgan Asset Management.
"*Highest marginal federal tax rates. Includes Medicare tax of 3.8% from 2013-present, —u. HUZOH. ms
Guide to the Markets - (.S, Data are as of June 30, 2021. ot m

Asset Management



City of Galveston

Employee Retirement Fund
Market Value Update
July 23, 2021

Manager Market Value Total % Total % Market Value Total % Total %
Type Style Name 6/30/2021 of Class of Portfolio 7/23/2021 of Class of Portfolio
Equity Large Cap Blend iShares Core S&P 500 ETF $11,369,664 24.8% 16.5% $11,682,785 25.2% 16.8%
Equity Large Cap Blend iShares MSCI USA Min Vol ETF $10,069,774 22.0% 14.6% $10,430,924 22.5% 15.0%
Equity Mid Cap Blend Vanguard Mid Cap Index Fund $12,644,280 27.6% 18.4% $12,751,385 27.5% 18.4%
Equity Small Cap Blend iShares Core S&P Small-Cap ETF $6,612,042 14.4% 9.6% $6,344,002 13.7% 9.2%
Equity Foreign Lg Blend iShares Core MSCI EAFE ETF $3,345,568 7.3% 4.9% $3,365,679 7.3% 4.9%
Equity Diversified EM iShares Core MSCI Emerg. Mkts ETF $1,811,075 3.9% 2.6% $1,736,458 3.8% 2.5%

Total Equity $45,852,403 100% 66.6% $46,311,233 100% 66.8%
Fixed Interm-Term Bond  |Baird Agegregate Bond Fund $3,415,370 21.7% 5.0% $3,445,094 21.8% 5.0%
Fixed Interm-Term Bond Metropolitan West Total Return Bond $3,840,940 24.4% 5.6% $3,872,423 24.5% 5.6%
Fixed Interm-Term Bond TIAA-CREF Bond Fund $3,356,003 21.3% 4.9% $3,369,191 21.4% 4.8%
Fixed World Bond Brandywine Global Opp $2,302,836 14.6% 3.3% $2,271,182 14.4% 3.3%
Fixed Multisector Bond PIMCO Income Fund $2,833,447 18.0% 4.1% $2,831,104 17.9% 4.1%

Total Fixed $15,748,595 100% 22.9% $15,788,993 100% 22.83%
Other Allo 50%-70% Equity [FPA Crescent $3,332,662 56.6% 4.8% $3,313,350 56.3% 4.8%
Other Long-Short Equity Salient Tactical Growth $2,550,701 43.4% 3.7% $2,572,200 43.7% 3.7%

Total Alternatives $5,883,363 100% 8.5% $5,885,550 100% 8.5%
Cash Money Market Cash Account $273,470 20.0% 0.4% $335,843 25.1% 0.5%
Cash Money Market Investment Account Cash $1,096,656 80.0% 1.6% $1,002,065 74.9% 1.4%
Cash Money Market Restricted Cash Account $210 0.0% 0.0% $210 0.0% 0.0%

|Total Cash & Equivalents $1,370,337 100% 2.0% $1,338,119 100% 1.9%

Composite Total $68,854,698 100% $69,323,895 100%

P13



CITY OF GALVESTON EMPLOYEE RETIREMENT FUND

P14

June 30, 2021
\Manager Style Market Value Total % of Class| Total % of Portfolio
iShares Core S&P 500 ETF Large Cap Blend $11,369,664 24.8% 16.5%
iShares MSCI USA Min Vol ETF Large Cap Blend $10,069,774 22.0% 14.6%
Vanguard Mid Cap Index Fund Mid Cap Blend $12,644,280 27.6% 18.4%
iShares Core S&P Small-Cap ETF Small Cap Blend $6,612,042 14.4% 9.6%
iShares Core MSCI EAFE ETF Foreign Large Blend $3,345,568 7.3% 4.9%
iShares Core MSCI Emerg. Mkts ETF Diversified Emerg. Mkts $1,811,075 3.9% 2.6%
Total Equity $45,852,403 100% 66.6%
Baird Aggregate Bond Fund Intermediate Core Bond $3,415,370 21.7% 5.0%
Metropolitan West Total Return Bond  |Intermediate Core-Plus Bond $3,840,940 24.4% 5.6%
TIAA-CREF Bond Fund Intermediate Core-Plus Bond $3,356,003 21.3% 4.9%
Brandywine Global Opp World Bond $2,302,836 14.6% 3.3%
PIMCO Income Fund Multisector Bond $2,833,447 18.0% 4.1%
Total Fixed Income $15,748,595 100% 22.9%
FPA Crescent Allo 50%-70% Equity $3,332,662 56.6% 4.8%
Salient Tactical Growth Long-Short Equity $2,550,701 43.4% 3.7%
Total Alternative $5,883,363 100% 8.5%
Cash Account* Money Market $273,470 20.0% 0.4%
Investment Account Cash Money Market $1,096,656 80.0% 1.6%
Restricted Cash Account Money Market $210 0.0% 0.0%)
Total Cash & Equivalents $1,370,337 100% 2.0%
Composite Total $68,854,698 100%

Current Manager Asset Aliocation
June 20, 2021 O investment AccountCash

© Cash Account* 1.6%
0.4%
o
@ FPA Cresos . n_mh__.o._,wi: @ Restricted Cash Account
48% 3.7% 0.0%
B PIMCO incomne Fun B iShares Core S&P 500 ETF
4.1% n./ N/ \ 16.5%

B Brandywine Global Opp
33%

=Y

® iShares MSCI USA Min Vol ETF
/ 14.6%

& TIAA-CREF Bond Fund
4.9%

0 Metropolitan Wast Total Ref

5.6% ey
& Baird Aggregate Bond _u::g.\ i
5.0% IR S |
o id C
8 iShares Core MSC] Emerg, Mkis ETF g Vanguard Mid Cap Index Fund

- 26% ¥ iShares Core MSCI EAFE ETF D iShares Core S&P Smalk-Cap ETF

4.9% 9.6%

* Not included in performance,




City of Galveston Employee Retirement Fund
ESTIMATED ANNUAL EXPENSE ANALYSIS

June 30, 2021
COMBINED COMBINED AVERAGE
THE QUANTITATIVE  EstivaTeD ESTIMATED  MORNINGSTAR
MANAGER ACCESS GROUP ANNUAL ANNUAL EXPENSE
MARKET | MANAGER TOTAL | ADVISORY TOTAL | FEE FEE RATIOBYSTYLE MORNINGSTAR
MANAGER VALUE FEE $ FEE $ $ % ASOF 6/2021 STYLE
iShares Core S&P 500 ETF 11,369,664 0.03% 3.411 0.14% 15,918 19,328 0.17% 0.84% Large Cap Blend
iShares MSCI USA Min Vol ETF 10,069,774 0.15% 15,108 0.14% 14,098 29,202 0.29% 0.84% Large Cap Blend
Vanguard Mid Cap Index Fund 12,644,280 0.04% 5,058 0.14% 17,702 22,760 0.18% 0.93% Mid Cap Blend
iShares Core S&P Small-Cap ETF 6,612,042 0.06% 3,967 0.14% 9,257 13,224 0.20% 1.03% Small Cap Blend
iShares Core MSCI EAFE ETF 3,345,568 0.07% 2,342 0.14% 4,684 7,026 0.21% 0.94% Foreign Large Blend
iShares Core MSCI Emerg. Mkts ETF 1,811,075 0.11% 1,992 0.14% 2,536 4,528 0.25% 1.22% Diversified Emerging Mkts,
Baird Aggregate Bond Fund 3,415,370 0.25% 8,538 0.14% 4,782 13,320 0.39% 0.61% I diate Core Bond
Metropolitan West Total Return Bond 3,840,940 0.35% 13,443 0.14% 5,377 18,821 0.49% 0.77% I diate Core-Plus Bond
TIAA-CREF Bond Fund 3,356,003 0.28% 9,397 0.14% 4,698 14,095 0.42% 0.77% Intermediate Core-Plus Bond
Brandywine Global Opp 2,302,836 0.50% 11,514 0.14% 3,224 14,738 0.64% 0.92% World Bond
PIMCO Income Fund 2,833,447 0.50% 14,167 0.14% 3,967 18,134 0.64% 1.04% Multisector Bond
FPA Crescent 3,332,662 1.00% 33,327 0.14% 4,666 37,992 1.14% 1.06% Allocation 50% - 70% Bquity
Salient Tactical Growth 2,550,701 1.15% 29,333 0.14% 3,571 32,904 1.29% 2.01% Long-Short Equity
Investment Account Cash 1,096,656 0.00% 0 0.14% 1,535 1,535 0.14% 0.44% Money Market - Taxable
Restricted Cash Account 210 0.00% 0 0.14% 0 0 0.14% 0.44% Money Market - Taxable
Cash Account 273,470 0.00% 0 0.14% 383 383 0.14% 0.44% Money Market - Taxable
(for reference
TOTAL $68,854,698 $151,594 $96,397 $247,991 burposes only)
0.22% 0.14% 0.36%
THis investment evaluation is directed only to the cliem  for whose account the evaiugtion was created. The sunderdying data has been obtained from sources considered 1o be reliable: the inf: 1s believed to be , but
there is no assurance that it is so, This evaluation is for i Yormational purposes only and is not intended 10 be an offer, solicitation or recommendation with respect to the purchase or sale of any ity or a of the

services supplied by any money management organization. Past perfo

e I5 not an indi

, norag

of fudure results,
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Galveston Em

ployees Re

tirement

Executive Summary Table

m..m of .T..:.n.we.“. 2021

Allocation Performance(%)
dw_n”“” v Cusrent 1 3 5 7 10 Since  Inception
($000) Quarter Year Years Years Years Years Inception Date
Total Composite 68,581 100 525 9.89 28.46 11.72 10.83 7.90 8.20 7.51 10/01/1992
60%MSCI ACWT/ N\Q.&mna@...\ahm 5.15 6.57 22.19 11.23 10.13 7.38 752 741
CPI +2% 2.84 4.55 746 4.66 4.52 3.97 3.92 4.34
iShares Core S&P 500 ETF 11,370 17 8.38 15.24 40.92 18.59 17.60 16.69 01/01/2016
S&P 500 Total Return 8.55 15.25 40.79 18.67 17.65 16.71
iShares MSCI USA Min Vol ETF 10,070 15 6.70 9.20 2341 13.61 11.94 13.03 01/01/2016
S&P 500 Total Return 8.55 15.25 40.79 18.67 17.65 16.71
Vanguard Mid Cap Index 12,644 18 7.58 15,31 46.88 16.50 15.76 12.20 14.80 10/01/2012
Rucsell Mideap 7.50 16.25 49.80 1645 15.62 12.03 14.75
iShares S&P Small Cap 6,612 10 4.33 23.52 67.36 12.20 15.05 10/01/2016
S&P 600 sSC 4.51 23.56 67.40 12.20 15.02
iShares MSCI EAFE ETF 3,346 5 540 9.92 34.07 8.65 783 09/01/2017
MSCI AC World exc US Naz 5.48 .16 35.72 9.38 8.08
iShares MSCI Emerging Mkts ETF 1,811 3 4.82 8.74 43.44 11.34 8.69 09/01/2017
MSCI EM Net 5.05 745 40.90 11.27 8.69
Baird Aggregate Bond Fund 3,415 5 1.99 -1.47 0.64 3.94 4.57 12/01/2017
Barcigys Ageregate 1.83 -1.60 0.33 5.34 411
Met West Total Return Bond 3,841 6 1.80 -1.16 1.28 6.12 3.66 3.56 3.56 07/01/2014
Barclays Aggregate 1.83 -1.60 -0.33 5.34 3.03 3.28 3.28
TIAA-CREF Bond Fund 3,356 5 1.99 -0.83 218 5.88 4.33 12/01/2017
Barclays Aggrogate 1.83 -1.60 -0.33 534 411
Brandywine Global Opp 2,303 3 2.52 -1.65 12,72 5.80 4.18 2.80 292 10/01/2012
Cén World Govt Bond 0.98 4.75 0.76 3.59 1.66 1.36 0.98
PIMCO Income Instl 2,833 4 2.01 218 9.59 5.65 5.80 5.22 5.64 01/01/2013
Barcigys Aggregate 1.83 -1.60 0.33 5.34 3.03 328 2.91

P16
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Galveston Employees Retir

cment

Executive Summary Table

as :m. June w@. 2021

Allocation Performance(¥%)
ﬂn\n””Ma % Current YTD 1 3 5 7 10 Since Inception
Amwoov ! Quarter Year Years Yeazs Years Years Inception Date
FPA Crescent 3,333 5 3.26 13.34 39.09 1245 11.40 834  01/01/2015
HFRI Equity Hedge Total 3.07 12.26 36.93 11.37 10.89 8.04
Salient Tactical Growth 2,551 4 2.88 6.08 13.04 6.07 09/01/2018
HFERI Eguity Hedge Total _ 5.07 12.26 36.93 11.71

11
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Galyeston Employees Retirement -

Total Composite

as of June:

Portfolio Petformance (%)

Asset Allocation ($000)

Cash

$1,096.9 1.6%
Other
$5,883.4 B.6%
Intl FI
$2,302.8 3.4%

Dom FI
$13,445.8 19.6%

IntlEq
$5,156.6 7.5%

DomEq

$40,695.8 59.3%

420
36.0
300
Iy
& 2490
o 180
12.0
6.0
0.0
Current YTD 1 3 5 7 10 Since
Quarter Year Years Years Years Years Inception
B Total Composite B s0vMscI acw/ 40%Barclays Agg
M crr+av
Current YTD 1 3 5 7 10 HumanoMo Inception
Quarter Year Years Years Years Years nv Date
Total Composite 5.25 9.89 2846 1172 10.83 7.90 8.20 751  10/01/1992
60%MSCI ACWI/ 40%Barclays Agg 515 6.57 2219  11.23 10.13 7.38 7.52 741 10/01/1992
CPI +2% 284 4.55 7.46 4.66 4.52 3.97 3.92 434 10/01/1992
Asset Growth ($000)
Current YID 1 3 5 7 10 Since Inception
Quarter Year Years Years Years Years Inception Date
Total Composite 10/01/1992
Beginning Market Valye 65,302 62766 54,048 51,611 44,077 45386 38489 17,015
Net Contributions -150 -375 -760 2,674 -3,781 -5,907 9,627 25570
Gain/Loss 3,430 6,190 15293 19,644 28285 29,102 39,719 77,136
Ending Market Value 68,581 68,581 68581 68,581 68,581 68,581 68,581 68,581

Allocation Over Time

90.0

75.0

45.0

Allocation (%)

300

15.0

0.0
6/16

12/16

6/17

12/17

6/18

12/18

6/19

12/19

6/20

12/20

6/21

& oo g
&
E oomr
B wam
D Other
@ Cash
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alveston Employees Retirement -

Total Composite

Allocation By Manager ($000)

as of June 30, 2021

Restricted Cash Account

$0.2 00%

Mutual Fund Cash

$1,096.7 1.6%

FPA Crescent \
$3,332.7 49%
Salient Tactical Growth
$2,550.7 3.7%
PIMCO Income Instl
$2,833.4 41%

Brandywine Global Opp VAN
$2,3028 34%

TIAA CREF
$3,356.0 4.9%

Met West Total Return Bond
$3,8409 5.6%

Baird Investment Management S
$3,415.4 50% }

i8hares MSCI Emerging Mkts ETF
$1,811.1 26%

iShares MSCI EAFE ETF
$3,345.6 4.99%

iShares S&P Small Cap

$6,6120 9.6%

iShares Core S&P 500 ETF

$11,369.7 16.6%

__iShares MSCI USA Min Vol ETF
$10,069.8 14.7 %

Vanguard Mid Cap Index
$12,6443 184°%

P19
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Market Valueln Thousands

al Composite

Sources of Portfolio Growth

as of June 30,2021

$105,000

$90,000

$75,000

$60,000

$45,000

$30,000

$15,000

$0

($15,000)

($30,000)

($45,000)
9/92

3/94 9/95 3/97 9/98 3/00 9/01

== Total Composite

3/03 9/04 3/06 9/07 3/09

= 60%MSCI ACW1/ 40%Barclays Agg

9/10

3/12 9/13

=== Net Cash Flow

3/15

9/16

3/18

9/19

6/21
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salveston Employ

ees Retirement -

Total Composite

Soutrces of Portfolio Growth
Beginging Net Investment Ending
Periods Ending  Market Value  Cash Flow Increment  Market Value YRetutn Unit Value
($000) ($000) ($000) ($000)
Sep-1992 - - - 17,015 N/A 100.00
Dec-1992 17,015 - 804 17,819 4.73 104.73
Mar-1993 17,819 22 731 18,572 4.10 109.02
| Jun-1993 18,572 - 431 19,003 232 111.55
Sep-1993 19,003 - 483 19,486 2.54 114.39
Dec-1993 19,486 -100 386 19,772 1.98 116.65
Mar-1994 19,772 -18 -610 19,144 -3.09 113.05
Jun-1994 19,144 - -174 18,969 -0.91 112.02
Sep-1994 18,969 - 308 19,277 1.62 113.83
Dec-1994 19,277 - 83 19,360 0.43 114.32
Mat-1995 19,360 - 1,132 20,493 5.85 121.01
Jun-1995 20,493 - 2,008 22,501 9.80 132.87
Sep-1995 22,501 - 1,148 23,649 5.10 139.65
Dec-1995 23,649 -100 1,660 25,209 7.03 149.46
Mar-1996 25,209 -100 437 25,546 1.74 152.06
Jun-1996 25,546 -500 742 25,788 2.95 156.55
Sep-1996 25,788 - 1,494 27,282 5.79 165.61
Dec-1996 27,282 -300 1,400 28,383 5.14 174.13
Mar-1997 28,383 - -232 28,151 -0.82 172.70
Jun-1997 28,151 - 3,116 31,267 11.07 191.82
Sep-1997 31,267 -500 2,515 33,282 8.15 207.45
Dec-1997 33,282 - 685 33,967 2.06 211.72
Maz-1998 33,967 -500 2,987 36,454 8.90 230.57
Jun-1998 36,454 s 755 37,209 207 23534
Sep-1998 37,209 -500 -2,130 34,579 -5.79 221.71
Dec-1998 34,579 - 5,095 39,674 14.74 254.39
Maz-1999 39,674 -502 424 39,596 1.08 257.14
Jun-1999 39,596 - 928 40,524 2.34 263.16
Sep-1999 40,524 -500 -1,484 38,540 -3.70 253.42
Dec-1999 38,540 - 4,710 43,250 1222 284.39
Mar-2000 43,250 -500 832 43,582 1.94 289.91
Jun-2000 43,582 - -572 43,010 -1.31 286.11
Sep-2000 43,010 -500 301 42,811 0.71 288.14
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Galveston Employees Retirement - Total Composite

as of June 30, 2021

Sources of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Matket Value Cash Flow Increment Macket Value %Return Unit Value
(5000) ($000) ($000) ($000)
Dec-2000 42,811 -480 -1,169 41,161 -2.75 280.22
Mar-2001 41,161 - -2,269 38,892 -5.51 264.78
Jun-2001 38,892 -440 1,366 39,817 3.53 274.12
Sep-2001 39,817 -1,062 -4,578 34,178 -11.64 242.21
Dec-2001 34,178 -5 3,831 38,004 11.21 269.37
Mar-2002 38,004 -397 -1,414 36,193 -3.73 259.32
| Jun-2002 36,193 - -5,215 30,978 -14.41 221.95
Sep-2002 30,978 -500 -4,103 26,375 -13.43 192.14
Dec-2002 26,375 -500 1,076 26,951 4.09 200.00
Mar-2003 26,951 -32 -145 26,774 -0.54 198.92
Jun-2003 26,774 -244 2,109 28,639 7.91 214.66
Sep-2003 28,639 -305 516 28,850 1.81 218.54
Dec-2003 28,850 -306 2,083 30,626 7.26 234.41
Mar-2004 30,626 -301 891 31,216 2.92 241.25
Jun-2004 31,216 -401 -132 30,683 -0.41 240.25
Sep-2004 30,683 -301 788 31,170 2.60 246.49
Dec-2004 31,170 -301 2,007 32,875 6.48 262.47
Mar-2005 32,875 -336 -176 32,363 -0.55 261.02
Jun-2005 32,363 -317 1,024 33,070 310 269.11
Sep-2005 33,070 -317 927 33,680 2.81 276.68
Dec-2005 33,680 -317 80 33,443 0.25 277.37
Mar-2006 33,443 -317 719 33,844 2.16 283.36
Jun-2006 33,844 -317 =773 32,754 -2.30 276.84
Sep-2006 32,754 -317 1,327 33,764 4.08 288.14
Dec-2006 33,764 -317 1,813 35,260 5.40 303.69
Mar-2007 35,260 -317 335 35,278 0.96 306.59
Jun-2007 35,278 -317 1,323 36,284 3.76 318.12
Sep-2007 36,284 -200 533 36,616 1.48 322.83
Dec-2007 36,616 272 257 36,602 0.70 325.10
Mar-2008 36,602 -197 -1,454 34,952 -3.98 31216
Jun-2008 34,952 -197 -153 34,602 -0.45 310.76
Sep-2008 34,602 -197 -2,658 31,747 -7.72 286.77
Dec-2008 31,747 -197 -3,659 27,891 -11.54 253.67
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 Galveston Employees Retirement - Total

Compesite

Sources of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Market Value  Cash Flow Increment  Market Value %Return Uxit Value
($000) ($000) ($000) ($000)
Mar-2009 27,891 -197 -1,300 26,395 -4.66 241.85
Jun-2009 26,395 -196 2,627 28,826 9.99 266.01
Sep-2009 28,826 -196 3,086 31,716 10.75 294.60
Dec-2009 31,716 -131 1,090 32,675 3.45 304.77
Mar-2010 32,675 - 1,222 33,897 3.74 316.17
Jun-2010 33,897 - -1,059 32,838 -3.12 306.29
Sep-2010 32,838 - 2,485 35,323 7.57 329.47
Dec-2010 35,323 -250 1,697 36,771 4.82 345.35
Mar-2011 36,771 -349 1,372 37,794 3.76 358.32
Jun-2011 37,794 - 696 38,489 1.84 364.91
Sep-2011 38,489 -500 -2,753 35,236 -7.20 338.63
Dec-2011 35,236 -250 2,111 37,098 5.99 358.92
Mar-2012 37,098 - 1,904 39,001 513 377.34
Jun-2012 39,001 -400 -907 37,694 -2.34 368.49
Sep-2012 37,694 -280 1,411 38,826 3.75 382.31
Dec-2012 38,826 -402 438 38,862 1.14 386.67
Mar-2013 38,862 -308 2,234 40,788 5.77 408.97
Jun-2013 40,788 -450 -70 40,268 -0.18 408.24
Sep-2013 40,268 -355 1,747 41,661 4.37 426.06
Dec-2013 41,661 -290 2,440 43,810 5.88 451.13
Mar-2014 43,810 -235 483 44,058 1.11 456.15
Jun-2014 44,058 -250 1,577 45,386 3.34 471.38
Sep-2014 45,386 -350 -546 44,490 -1.22 465.62
Dec-2014 44,490 -275 370 44,586 0.83 469.51
Mar-2015 44,586 -244 708 45,049 159 476.97
Jun-2015 45,049 -360 112 44,801 0.24 478.09
Sep-2015 44,801 -313 -2,684 41,804 -6.02 449.33
Dec-2015 41,804 -250 1,109 42,663 2.65 461.23
Mar-2016 42,663 -154 934 43,443 220 471.38
Jun-2016 43,443 -180 814 44,077 1.88 480.24
Sep-2016 44,077 -295 1,189 44,972 2.70 493.20
Dec-2016 44,972 -132 513 45,353 1.15 498.86
Mar-2017 45,353 -232 1,870 46,991 4.13 519.46

as of June 30, 2021
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alveston Employees Retirement - Total Composite

as :.m June 30, 2021

Sources of Portfolio Growth
Begianing Net Investment Ending

Periods Ending  Market Value Cash Flow Increment Market Value %Return Unit Value

($000) ($000) ($000) ($000)
Jun-2017 46,991 -160 1,266 48,096 2.70 533.46
Sep-2017 48,096 -50 1,509 49,555 313 550.17
Dec-2017 49,555 -174 1,807 51,188 3.65 570.27
Mar-2018 51,188 -64 -142 50,982 -0.28 568.69
| Jun-2018 50,982 1 629 51,611 1.23 575.71
Sep-2018 51,611 -375 1,890 53,127 3.67 596.85
Dec-2018 53,127 -250 -4,688 48,188 -8.85 544.04
Mar-2019 48,188 -285 4,639 52,543 9.63 596.46
Jun-2019 52,543 - 1,853 54,395 3.53 61749
Sep-2019 54,395 -460 613 54,548 1.13 624.49
Dec-2019 54,548 -494 2,776 56,830 5.13 656.52
Mat-2020 56,830 - -9,332 47,498 -16.42 548.71
Jun-2020 47,498 -50 6,600 54,048 13.91 625,02
Sep-2020 54,048 -235 2,732 56,545 5.05 656.59
Dec-2020 56,545 -150 6,371 62,766 11.27 730.59
Mar-2021 62,766 -225 2,761 65,302 4.41 762.81
| Jun-2021 65,302 -150 3,430 68,581 5.25 802.88

17,015 -25,570 77,136 68,581  702.88  802.88
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Galveston Employees Retitement - iShare

s Core S&P 500 ETF

as of June 30, 2021

Portfolio Pesformance (%) Asset Allocation ($000)
56.0
48.0
40.0
g 320
& 240
16.0 Dom Eq
$11,369.7 100.0%
8.0
0.0 P . p P
cs vs. S&P 500 Total Retusn Since Inception
Current ) ) 5 Sines Portfolio Characteristics vs o > ep "
uarter Y Ye Years Incepti N harpe nception
Q ear cars nception Beta Alpha R-Squared Ratio Date
B ishases Core saP 500 ETF B 5&P 500 Total Retum iShares Core S&P 500 ETF 0.99 0.06 1.00 1.06 01/01/2016
Current YID 1 3 5 Since Inception
Quarter Year Years Years Inception Date
iShares Core S&P 500 ETF 8.38 15.24 40.92 18.59 17.60 16.69 01/01/2016 24.0
S&P 500 Total Return 8.55 15.25 40.79 18.67 17.65 16.72 01/01/2016
16.0
=
3
m 8.0
=
Asset Growth ($000)
Current YID 1 3 5 Since Inception 00
Quarter Year Years Years Inception Date
iShares Core S&P 500 ETF 01/01/2016 80
wnm_hu_bm.gmm.rn" Value 10,521 9,928 8,190 7,255 5,810 5,654 80 40 0.0 40 80 120 160 20.0 24.0
Net Contributions -32 67 -149 508 -1,052 -1,116 Bk (S Deviation %
Gain/Loss 881 1,509 3,329 4,622 6,612 6,831 Risk (Standard Deviation %)
m:&nw Market Value 11,370 11,370 11,370 11,370 11,370 11,370 . iShares Core S&P 500 BTF @ S&B 500 Total Return
A\ 90:Day T-Bils
Actual inception 12/7/2015
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Market ValueIn Thousands

$15,000

$13,500
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Sources of Portfolio Growth

as of June 30, 202

12/15
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12/16 6/17 12/17

== iShares Core S&P 500 ETF

6/18 12/18

== S&P 500 Total Return

6/19 12/19

=== Net Cash Flow

6/20

12/20

6/21
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as .:_.. June 30,2021

alveston Employees Retirement - iShares Core S&P 500 ETF

==

P27

Sources of Portfolio Growth
Beginning Net Investment Ending

Periods Ending  Market Value  Cash Flow Increment  Market Vahe %Return Unit Valye

($000) ($000) ($000) ($000)
Dec-2015 - - - 5,654 N/A 100.00
Mar-2016 5,654 -36 85 5,704 1.51 101.51
Jun-2016 5,704 -28 134 5,810 235 103.89
Sep-2016 5,810 -30 225 6,005 3.88 107.92
Dec-2016 6,005 -36 241 6,210 4.02 112.26
Mar-2017 6,210 -28 367 6,549 5.92 118.90
Jun-2017 6,549 -31 200 6,718 3.06 122,54
Sep-2017 6,718 -35 298 6,981 4.44 127.98
Dec-2017 6,981 -160 474 7,295 6.80 136.68
Mar-2018 7,295 -224 -54 7,018 -0.83 135.55
Jun-2018 7,018 - 237 7,255 3.38 140.13
Sep-2018 7,255 -34 554 7,775 7.67 150.88
Dec-2018 7,775 -72 -1,041 6,663 -13.46 130.58
Mar-2019 6,663 -38 901 7,525 13.55 148.27
Jun-2019 7,525 -47 316 7,795 4.22 154.52
Sep-2019 7,795 -39 139 7,895 1.78 157.27
Dec-2019 7,895 -54 708 8,548 8.97 171.38
Mar-2020 8,548 -40 -1,674 6,834 -19.59 137.82
Jun-2020 6,834 -33 1,390 8,190 20.34 165.85
Sep-2020 8,190 -40 737 8,887 8.99 180.76
Dec-2020 8,887 -43 1,083 9,928 12,19 202.80
Maz-2021 9,928 -35 628 10,521 6.33 215.65
Jun-2021 10,521 -32 881 11,370 8.38 233.72

5,654 -1,116 6,831 11,370 133.72 233,72
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| : o .
Galveston Employees Retireme

nt - iShares MSCI USA Min Vol ETF

P28

as of June 30, 2021
Portfolio Performance (%) Asset Allocation ($000)
56.0
48.0
40.0
& 220
Nt
e 240
16.0 Domn Eq
$100698 100.0%
8.0
= . Portfolio Characteristics vs. S&P 500 Total Return Since Inception
Current YTD 1 3 5 Since .
Quarter Year Years Years Inception Beta Alpha  R-Squared m%MMWn Hnmuunw“ou
B iShares MSCTUSA Min Vol ETF (8] 58 500 Total Retun iShaces MSCI USA Min VoLETF .73 0.00 0.82 101 01/01/2016
Current YID 1 3 5 Since Inception
Quarter Year Years Years Inception Date
{Shares MSCI USA Min Vol ETF 6.70 9.20 2341 13.61 11.94 13.03  01/01/2016 240
S&P 500 Total Return 8.55 15.25 40.79 18.67 17.65 16.72 01/01/2016
16.0
_~
g
m 80
o
Asset Growth (8000)
Current YID 1 3 5 Since Inception &
Quarter Year Years Years Inception Date
iShares MSCI USA Min Vol ETF 01/01/2016 80
Beginning Maket Value 9,465 9,286 8,204 7312 6377 5771 - 5 40 00 P 80 120 160 200 e
Net Contsibutions -29 67 -151 -523 -826 -887 ' ' ' ) _.. s .U cation %
Gain/Loss 634 850 1926 3281 4518 5,186 Risk (Standard Deviation %)
Ending Market Valye 10,070 10,070 10,070 10,070 10,070 10,070 . iShares MSCT USA Min Vol ETF @ S&P 500 Total Return
A 90Dey T8
Actual inception 12/7/2015
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Market Vaiueln Thousands

Galveston Employ
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ces Retir

as of June 30, 2021

Sources of Portfolio Growth

12/15 6/16 12/16 6/17 12/17 6/18 12/18 6/19 12/19 6/20 12/20 6/21

=== iShares MSCI USA Min Vol BTF === S&P 500 Total Return === Net Cash Flow
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Galveston Employees Retitement -

Shares MSCI USA Min Vol ETFE

as of ._::.... 30,

2021

Sources of Portfolio Growth

P30

Beginning Net Investment Ending

Periods Ending  Matket Value Cash Flow Increment Market Value %Return Unit Value

($000) ($000) ($000) ($000)
Dec-2015 - - - 5,771 N/A 100.00
Mar-2016 5,771 -29 320 6,062 5.55 105.55
Jun-2016 6,062 -33 348 6,377 5.73 111.60
Sep-2016 6,377 -34 74 6,269 -1.16 110.30
Dec-2016 6,269 -43 14 6,240 0.23 110.56
Mar-2017 6,240 -29 374 6,585 5.99 117.18
Jun-2017 6,585 -36 203 6,752 3.08 120.79
Sep-2017 6,752 -30 225 6,947 3.33 124.81
Dec-2017 6,947 -34 371 7,284 5.34 131.47
Mar-2018 7,284 -97 -83 7,104 -1.17 129.93
Jun-2018 7,104 - 208 7,312 293 133.74
Sep-2018 7,312 -40 565 7,838 7.77 144.14
Dec-2018 7,838 -76 -589 7,173 -7.56 133.23
Mar-2019 7,173 -37 908 8,044 12.66 150.11
Jun-2019 8,044 -45 445 8,445 5.55 158.43
Sep-2019 8,445 -39 363 8,769 4.30 165.25
Dec-2019 8,769 -52 258 8,974 2.94 170.11
Mar-2020 8,974 -43 -1,543 7,389 -17.19 140.87
Jun-2020 7,389 -41 947 8,294 12.81 158.92
Sep-2020 8,294 -43 467 8,718 5.63 167.86
Dec-2020 8,718 41 609 9,286 6.99 179.60
Mar-2021 9,286 -37 217 9,465 234 183.81
Jun-2021 9,465 -29 634 10,070 6.70 196.13

5,771 -887 5,186 10,070 96.13 196.13
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Galveston Empl

oyees Retirement - V anguard Mid Cap Index

as of June 30, 2021
S gy
Portfclio Performance (%) Asset Allocation ($000)
76.0
60.0
50.0
£ 400
E
g
& 300
200 DomEq
$12,6443 100.0%
10.0
0.0 . - : .
P Li stics vs. Russell Midcap Since Inception
Cuerent YTD 1 3 5 7 Since ortfolio Characteristic P P .
Quarter Year Years Years Years Inception Beta  Alpha R-Squared m~ﬂ“ﬂn HHWMMOB
B Vanguard Mid Cop Tndes Ml Russell Mideap Vanguard Mid Cap Index 098 026 0.99 0.96 10/01/2012
Current YD 1 3 5 7 Since Inception
Quarter Year Years Yeare Years Inception Date
Vanguard Mid Cap Index 7.58 15.31 46.88 16.50 15.76 12.20 14.80  10/01/2012 240
Russell Midcap 7.50 16.25 49.80 16.45 15.62 12.03 14.77 10/01/2012
16.0
[y
X
A d
m 80
=
Asset Growth (3000)
Current YTD 1 3 5 7 Since Inception 00
Quarter Year Years Years Years Inception Date
Vanguard Mid Cap Index 10/01/2012 80
wntE:m .gu.w_nnn Value 11,753 10,966 8,608 7,996 6,409 6,668 4,003 80 40 00 40 80 120 16.0 20,0 24.0
Net Contributions - - - - -349  -1,072 -564 . Deviation ¢
Gain/Loss 891 1679 4036 4649 6584 7,048 9,205 Risk (Standard Deviation %)
Ending Market Value 12,644 12,644 12,644 12,644 12,644 12,644 12,644 . Van 1 Mid Cap Index @ Russell Midcap
b 90-Day T-Bills
Actual inception 8/31/2012
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Galveston Employees Retirement - Vanguard Mid Cap Index

Sources of Portfolio Growth

$18,000

as of June 30, 2021

$16,000

$14,000
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alveston Employees Retirement - V

anguard Mid Cap Index

Sources of Portfolio Growth

Beginning Net Investment Ending
Periods Ending  Market Value Cash Flow Increment  Market Value %Return Unit Value
($000) ($000) (3000) ($000)
Sep-2012 - - - 4,003 N/A 100.00
Dec-2012 4,003 -35 113 4,081 2.85 102.85
Mar-2013 4,081 - 526 4,607 12,90 116.12
Jun-2013 4,607 973 81 5,661 1.95 118.39
Sep-2013 5,661 -65 432 6,029 7.68 127.48
Dec-2013 6,029 -125 512 6,416 8.63 138.48
Mar-2014 6,416 -115 204 6,505 3.27 143.00
Jun-2014 6,505 -125 288 6,668 4.51 149.45
Sep-2014 6,668 -600 -69 5,999 -1.15 147.74
Dec-2014 5,999 -25 396 6,370 6.63 157.53
Mar-2015 6,370 - 273 6,643 4.28 164.28
Jun-2015 6,643 - -77 6,566 -1.16 162.37
Sep-2015 6,566 - -489 6,077 -7.45 150.27
Dec-2015 6,077 -98 211 6,190 344 155.45
Mar-2016 6,190 - 73 6,263 1.19 157.29
Jun-2016 6,263 - 145 6,409 232 160.94
Sep-2016 6,409 -258 332 6,483 5.19 169.29
Dec-2016 6,483 -23 137 6,598 2.13 172.89
Mar-2017 6,598 -27 408 6,978 6.19 183.59
Jun-2017 6,978 -17 194 7,156 2.79 188.71
Sep-2017 7,156 - 246 7,402 344 195.20
Dec-2017 7,402 -14 419 7,807 5.66 206.25
Mar-2018 7,807 -11 - 7,796 0.00 206.25
Jun-2018 7,796 - 200 7,996 2.57 211.54
Sep-2018 7,996 - 374 8,370 4.68 221.44
Dec-2018 8,370 - -1,294 7,076 -15.47 187.19
Mar-2019 7,076 - 1,188 8,263 16.78 218.61
Jun-2019 8,263 - 361 8,624 4.36 228.15
Sep-2019 8,624 - 52 8,676 0.60 229.53
Dec-2019 8,676 - 596 9,272 6.87 245.30
Mar-2020 9,272 - -2,384 6,889 -25.71 182.24
Jun-2020 6,889 - 1,720 8,608 24.96 227.74
Sep-2020 8,608 - 683 9,291 7.93 245.81

as of June 30, 2021
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anguard Mid Cap Index

Galveston Employees Retirement - V

as of June 30, 2021

Sources of Portfolio Growth

Beginning Net Investment Ending
Periods Ending  Matket Value Cash Flow Increment Matket Value %Retuen Unit Value
($000) ($000) ($000) ($000)
Dec-2020 9,291 - 1,674 10,966 1802 29010
Mar-2021 10,966 - 787 11,753 7.18 310.93
Jun-2021 11,753 - 891 12,644 7.58 334.51
4,003 -564 9,205 12,644 23451 334.51
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| Galyeston E mployee

s Retirement - iShares S& P Small Cap as of June 30, 2021
Portfolio Performance (%) Asset Allocation ($000)
105,0
90.0
75.0
L s00
m 45.0
30.0 Dom Eq
$6,6120 100.0%
15.0
o= . Portfolio Characteristics vs, S&P 600 SC Since Inception
Current YTD 1 3 Since Sha I "
uarter Year Years Inception R pe aceptuon
Q , . cep Beta Alpha R-Squared Ratio Date
B istaces sapsmall cip M) s8> 005 iShares S&P Small Cap 100 002 1.00 0.70 10/01/2016
Current YID 1 3 Since Inception
Quarter Year Years Inception Date
iShares S&P Small Cap 433 2352 67.36 12.20 15.05 10/01/2016 2.0
S&P 600 SC 4.51 23.56 67.40 12.20 15.03 10/01/2016
16.0
&
A
m 8.0
&
Asset Growth (3000)
Current YTD 1 3 Since Inception o
Quarter Year Years Inception Date
iShares mmmumn:w:nwv 10/01/2016 0
Hw@nﬁ”ﬁﬁﬂmﬁwﬂ e aumw.wv m.uww uucww Avwww PMMW -10.0 -5.0 0.0 5.0 10.0 150 20.0 25.0 30,0
et Contributions - - - - -
. L
Gain/Loss 275 1,264 2,677 1,924 3,281 Risk (Standard Deviation %)
Ending Market Value 6,612 6,612 6,612 6,612 6,612

B ishares S&P Small Cap € sapeoosc

A 90-Dey T3l
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Galveston Emp

Market Valueln Thousands
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loyees Retirement - iShares S& P Small Cap

Sources of Portfolio Growth

as of June 30, 2021
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= iShares S&P Small Cap

9/18  12/18
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Galveston Employee

s Retirement - iShares

Sources of Portfolio Growth
Beginning Net Investment Ending

Periods Ending  Market Value Cash Flow Increment Macket Value %Return Unit Value

($000) (8000) ($000) ($000)
Sep-2016 - - - 3,633 N/A 100.00
Dec-2016 3,633 -23 414 4,024 1142 111.42
Mar-2017 4,024 -13 37 4,048 1R%] 112.43
Jun-2017 4,048 -12 68 4,103 1.67 114.31
Sep-2017 4,103 -13 254 4,344 6.19 121.38
Dec-2017 4,344 -16 167 4,495 3.85 126.05
Mar-2018 4,495 -14 26 4,507 0.57 126.77
Jun-2018 4,507 - 392 4,899 8.70 137.79
Sep-2018 4,899 -14 238 5,122 4.87 144.51
Dec-2018 5122 -36 -1,030 4,057 -20.19 115.34
Mar-2019 4,057 -15 473 4,515 11.67 128.80
Jun-2019 4,515 -15 81 4,581 1.80 131.11
Sep-2019 4,581 -17 -9 4,556 -0.20 130.85
Dec-2019 4,556 -24 376 4,907 8.26 141.66
Mar-2020 4,907 -15 -1,609 3,284 -32.78 95.22
Jun-2020 3,284 -14 727 3,997 22,13 116.29
Sep-2020 3,997 -17 130 4,110 3.25 120.08
Dec-2020 4,110 -14 1,283 5,378 31.22 157.57
Mar-2021 5,378 -16 989 6,352 18.39 186.55
Jun-2021 6,352 -15 275 6,612 4.33 194.63

3,633 -302 3,281 6,612 94.63 194.63

as of June 30, 2021
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Galveston Em ployees Retire

ment - iShares MSCI EAFE ETF

as of June 30, 2021
Portfolio Pesformance () Asset Allocation (5000)
56.0
480
40.0
§ 320
A
= 240
16.0
Ind Eq
$3,345.6 100.0%
80
00 . Portfolio Characteristics vs. MSCI AC World ex US Net Since Inception
Current YTD 1 3 Since Sh Inceptio
art Yo Y Incepti 5 arpe nception
Quarter ear ears ception Beta  Alpha  R-Squared Ratio Date
8| iShaces MSCI EAFE ETF B MSCIAC World ox US Net iShares MSCI EAFE ETF 098 006 097 0.47 09/01/2017
Current YTD 1 3 Since Inception
Quarter Year Years Inception Date
iShares MSCI EAEE ETF 5.40 9.92 34,07 8.65 7.83 09/01/2017 120
MSCI AC World ex US Net 5.48 9.16 35.72 9,38 8.08 09/01/2017
9.0
—_—
g 60
E
3
£ 30
Asset Growth ($000)
Current YID 1 3 Since Inception 0.0
Quarter Year Years Inception Date
iShares MSCI EAFE ETF 09/01/2017 -
mg.zﬁ.wm Visiae 3.220 5,088 2555 2832 2,801 80 40 00 40 80 120 160 200 240
Net Contributions 49 49 =76 234 -318 ] Deviaion o
Gain/Loss 174 307 867 747 863 Risk (Standard Deviation %)
Ending Market Value 3,346 3,346 3,346 3,346 3346 B ishares MSCIBAFE ETF @ MSCI AC Wod ex US Net
A 90-Day TBils
Actual inception 8/ 9/2017
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Galveston Employees Retirement - iShares MSCI EAFE ETF

as of June 30, 2021

Sources of Portfolio Growth
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== iShates MSCI EAFE ETF == MSCI AC World ex US Net == Net Cash Flow
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G

alveston Employees Retirement - iSh

ares MSCI EAFE ETF

Souzces of Portfolio Growth
Beginning Net Investment Ending

Periods Ending  Market Value Cash Flow Increment Market Value %Retusn Uit Value

($000) ($000) ($000) ($000)
Aug-2017 - - - 2,801 N/A 100.00
Sep-2017 2,801 - 67 2,868 2.39 102.39
Dec-2017 2,868 -33 118 2,954 4.13 106.63
Mar-2018 2,954 - -9 2,944 -0.32 106.29
Jun-2018 2,944 -51 -61 2,832 -2.07 104.09
Sep-2018 2,832 - 32 2,864 112 105.26
Dec-2018 2,864 -34 -372 2,458 -13.01 91.56
Mar-2019 2,458 - 258 2,716 10.49 101.17
Jun-2019 2,716 -53 82 2,744 3.04 104.24
Sep-2019 2,744 - -15 2,729 -0.54 103.68
Dec-2019 2,729 -39 226 2,916 8.29 112.28
Mar-2020 2,916 - -686 2,230 -23.53 85.86
Jun-2020 2,230 -31 356 2,555 15.99 99.59
Sep-2020 2,555 - 139 2,694 5.46 105.03
Dec-2020 2,694 -27 421 3,088 15.66 121.47
Mat-2021 3,088 - 132 3,220 4.29 126.68
Jun-2021 3,220 -49 174 3,346 5.40 133.52

2,801 -318 863 3,346 33.52 133.52

as of June 30, 2021
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alveston Employees Retirement - iShares MSCI Eme

rging Mkts ETF

as of June 3(

S
3

Portfolio Performance (%)
60.0

40.0

Return (%)
3
(=]

Asset Allocation ($000)

20,0
Ind Eq
L8111 100.0%
10.0
0.0 . . N
i i . MSCI t Since Inception
Cureent YID ) 5 Since Portfolio Characteristics vs. MSC EM Ne ce Incep .
Quarter Year Years Inception Beta  Alpha R-Squared  Sharpe  Inception
Ratio Date
B iShaces MSCT Ermerging Mics ETF M MSCIEM Net iShares MSCI Emerging Mkts ETF _ 1.00 _ 0.06 0.97 048 09/01/2017
Current YTD 1 3 Since Inception
Quarter Year Years Inception Date
iShares MSCI Emerging Mkts ETF 4.82 8.74 43.44 11.34 8.69 09/01/2017 120
MSCI EM Net 5.05 7.45 40.90 11.27 8.69 09/01/2017
8.0
g
m 40
-
Asset Growth ($000) i
Current YID 1 3 Since Inception
Quarter Year Years Inception Date -4.0
iShares MSCI Emerging Mkts ETF 09/01/2017 -8.0 -4.0 0.0 4.0 8.0 12.0 16.0 20.0 240 28,0
Beginning Market Value 1,740 1,677 1,287 1,420 1,460 Risk (Standard Deviation %)
Net Contributions -13 -13 -32 -113 -151
Gain/Loss 84 147 556 505 502 B ishaces Mscr Emerging Micts ETF
Ending Market Valye 1,811 1,811 1,811 1,811 1,811 @ MSCI EM Net
A 90-Day T-Bils
Actual inception 8/4/2017
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Market ValueIln Thousands
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Galveston Employees Retirement - iShares MSCI Emergir

12 Mkts ETF

Soutces of Portfolio Growth

as of June 30, 2021
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Galveston Employees Retirem

ent - iShares MSCI Emerging Mkts ETFE

Sources of Portfolio Growth

Beginning Net Investment Ending

Periods Ending  Market Value CashFlow Increment Market Value %Return Unit Value

($000) ($000) ($000) ($000)
Aug-2017 - - - 1,460 N/A 100.00
Sep-2017 1,460 - - 1,460 0.02 100.02
Dec-2017 1,460 -26 104 1,538 7.14 107.16
Mar-2018 1,538 - 41 1,579 2.64 109.99
Jun-2018 1,579 -12 -147 1,420 -9.33 99.72
Sep-2018 1,420 - -20 1,400 -1.39 98.34
Dec-2018 1,400 -23 -102 1,275 -7.29 91.16
Mar-2019 1,275 - 123 1,398 9.67 99.98
Jun-2019 1,398 -13 6 1,391 0.44 10042
Sep-2019 1,391 - -65 1,325 -4.70 95.70
Dec-2019 1,325 -32 161 1,453 12,18 107.36
Mar-2020 1,453 - -359 1,094 -24.72 80.82
Jun-2020 1,094 -12 205 1,287 18.72 95.95
Sep-2020 1,287 - 141 1,427 10.92 106.43
Dec-2020 1,427 -20 269 1,677 18.92 126.57
Mar-2021 1,677 - 63 1,740 3.74 131.30
Jun-2021 1,740 -13 84 1,811 4.82 137.63

1,460 -151 502 1,811 37.63 137.63

as of June 30, 2021
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G

alveston mg.vrc.nr.m Retitement - Bair

d Investment Management

as of June 30, 2021

Portfclio Performance (0]

Asset Allocation ($000)
10.0
8.0
6.0
4.0
o~
3
m 29
1
0.0
-2.0 Dom FI
$3,415.4 100.0%
-4.0
-6.0 " . . N .
8 . B s egate Since Inception
Cusrent ¥ID ) : Since Portfolio Characteristics vs arclays Agareg: o P .
arter Y Y T tHe - H—.ﬂﬂ Hﬂﬂﬂu on
Qu ear ears neception Beta  Alpha  R-Squared Ratio Date
B Baied Investment Management & Basclays Aggregate Baird Investment Management 106 019 0.92 0.87 12/01/2017
Current YD 1 3 Since Inception
Quarter Year Years Inception Date
Baird Investment Management 1.99 -1.47 0.64 5.94 457 12/01/2017 6.0
Barclays Aggrepate 1.83 -1.60 -0.33 5.34 4.11 12/01/2017
4.5
-~
m/”
m 3.0
=
Asset Growth ($000)
Current YID 1 3 Since Inception L5
Quarter Year Years Inception Date
Baird Investment Management 12/01/2017 0.0
Beginning .HSE.‘_BH . 3365 3499 3,502 133 3,225 -1.4 -0.7 0.0 0.7 1.4 21 2.8 3.5 4.2 4.9 5.6
Net Contributions -16 -32 -109 -291 -341 Risk (S Deviation %
Gain/Loss 67 -52 2 573 531 (Standard Deviation %)
Ending Market Valye 3,415 3,415 3,415 3,415 3,415 . Baird Tnvestment Man ent @ Bacclays Aggregate
A 90-Day T-Bils
Actual inception 11/20/2017
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Galveston Empl

yees Retirement - B

as of June 30, 2021

aird Investment Management

Soutces of Portfolio Growth

$3,800

$3,700

$3,600

$3,500

$3,400

$3,300

$3,200

$3,100

Market Valueln Thousands
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= Baird Investment Management = Barclays Aggregate === Net Cash Flow
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| G

alveston Employees Retirement - B

aird Investment Muan agement

Sources of Portfolio Growth
Beginning Net Investment Ending

Periods Ending  Market Value  Cash Flow Increment  Market Value YeReturn Unit Value

($000) ($000) ($000) ($000)
Nov-2017 - - - 3,225 N/A 100.00
Dec-2017 3,225 -9 15 3,231 0.47 100.47
Mar-2018 3,231 -19 -49 3,163 -1.52 98.94
Jun-2018 3,163 22 -8 3,133 -0.24 98.70
Sep-2018 3,133 -23 2 3,112 0.07 98.77
Dec-2018 3,112 -26 43 3,130 141 100.16
Mar-2019 3,130 -20 103 3,213 3.32 103.48
Jun-2019 3,213 -24 101 3,291 316 106.75
Sep-2019 3,291 -23 79 3,347 241 109.33
Dec-2019 3,347 -25 10 3,332 0.30 109.65
Mar-2020 3,332 -20 50 3,362 1.49 111.29
Jun-2020 3,362 -21 161 3,502 4.79 116.62
Sep-2020 3,502 -19 37 3,519 1.06 117.85
Dec-2020 3,519 -58 37 3,499 1.07 119.11
Mar-2021 3,499 -15 -118 3,365 -3.39 115.07
Jun-2021 3,365 -16 67 3,415 1.99 117.36

3,225 -341 531 3,415 17.36 117.36

as of June 30, 2021
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O.

alveston Employees Retitement - Met We

st Total Return Bond

as of June 30, 2021

P47

Portfolio Pesformance (Y) Asset Allocation ($000)
10.0
8.0
6.0
4.0
~_~
=x
A4
m 20
o
0.0
=29 Dom FI
$3,840.9 100.0%
-4,0
~6.0 P p "
. YD i . 1 Since Inception
Cuseent ) 5 B 7 Since Portfolio Characteristics vs. Barc ays Aggregate - ep o
te Yo Yo Y Yo Incepti - harpe nception
Quarter ear ears ears ‘ears nception Beta  Alpha R-Squared Ratio Date
I Mer West Total Remm Bond [l Barclays Aggregate Met West Total Return Bond 0.96 0.42 0.96 0.91 07/01/2014
Current YID 1 3 5 7 Since Inception
Quarter Year Years Years Years  Inception  Date
Met West Total Return Bond 1.80 -1.16 1.28 6.12 3.66 3.56 3,56 07/01/2014 6.0
Barclays Aggregate 1.83 -1.60 -0.33 5.34 3.03 3.28 3.28 07/01/2014
4.5
&
£ 30
M 1.5
Asset Growth (8000)
Current YTD 1 3 5 7 Since Inception 0.0
Quarter Year  Years Years Years  Inception Date
Met West Total Return Bond 07/01/2014 15
Wo@ngm.gm._w_ﬁn Value 3,773 3,886 3,792 3,214 9,593 9,014 9,014 12 06 00 0.6 12 18 24 30 36 42 48
Net Contributions - - - -6,464  -6,489 -6,489 i L,
Gain/Loss 68 454 21 m2 1346 1,316 Risk (Standard Deviation %)
Ending Matket Value 3,841 3,841 3,841 3,841 3,841 3,841 3,841 g Met West Total Return Bond ﬂ..v Barclays Aggregate
A 90-Dsy T8I
Actual inception 5/16,/2014



Market Valueln Thousands
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Galveston Employees Retirement - Met West Total Re

turn Bond

Soutces of Portfolio Growth

as of June 30, 2021
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as of June 30, 2021

alveston Employees Retirement - Met West Total Return Bond

P49

Sources of Portfolio Growth
Beginning Net Investment Ending

Periods Ending  Market Value CashFlow Incremeat Market Value %Retusn Unit Value

(3000) (3000) ($000) ($000)
Jun-2014 - - - 9,014 N/A 100.00
Sep-2014 9,014 - 28 9,042 0.31 100.31
Dec-2014 9,042 -25 140 9,157 1.55 101.87
Mar-2015 9,157 - 128 9,285 1.40 103.29
| Jun-2015 9,285 - -124 9,160 -1.34 101.91
Sep-2015 9,160 - 60 9,220 0.65 102.57
Dec-2015 9,220 - -37 9,183 -0.40 102.16
Mar-2016 9,183 - 223 9,406 243 104.64
Jun-2016 9,406 - 187 9,593 1.98 106.72
Sep-2016 9,593 - 71 9,664 0.74 107.51
Dec-2016 9,664 - -258 9,407 -2.67 104.64
Mar-2017 9,407 - 87 9,494 0.93 105.61
Jun-2017 9,494 - 117 9,611 1.23 106.92
Sep-2017 9,611 - 84 9,694 0.87 107.85
Dec-2017 9,694 -6,451 29 3,272 0.51 108.39
Mar-2018 3,272 42 -41 3,272 -1.26 107.02
Jun-2018 3272 -54 -4 3214 -0.12 106.90
Sep-2018 3,214 - 1 3,216 0.04 106.94
Dec-2018 3,216 - 49 3,265 1.53 108.57
Mar-2019 3,265 - 104 3,369 3.20 112.04
Jun-2019 3,369 - 108 3,477 3.20 115.63
Sep-2019 3,477 - 78 3,555 224 118.22
Dec-2019 3,555 - 7 3,561 0.19 118.44
Mar-2020 3,561 - 83 3,644 232 121.19
Jun-2020 3,644 - 148 3,792 4,07 126.12
Sep-2020 3,792 - 48 3,840 1.26 127.70
Dec-2020 3,840 . 46 3,886 1.20 129.23
Mar-2021 3,886 - -113 3,773 291 125.47
Jun-2021 3,773 - 68 3,841 1.80 127.73

9,014 -6,489 1,316 3,841 2773 127.73
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Galveston Employees Retirement - TIAA CREF

as of June 30, 2021

T

Portfelio Performance (%0)
10.0

8.0

6.0

4.0

20

Return (%)

0.0

Current

Quarter

Current

Quarter

YTD

B TiAs crEF

YID

1
Year

1
Year

Years

| Barclays Aggregate

3
Years

Since
Inception

Since
Inception

Inception
Date

Asset Allocation (3000)

Dom FL
$3,356.0 100.0%

Portfolio Characteristics vs. Barclays Aggregate Since Inception

Beta

Sharpe Inception
Alpha R-Squared Ratio Date

TIAA CREF

1.03

0.1 0.71 0.73 12/01/2017

TIAA CREF 1.99
Barclays Aggregate 1.83

-0.83
-1.60

218
-0.33

5.88
5.34

4.33
4.11

12/01/2017
12/01/2017

Asset Growth ($000)

Current
Quarter

Year

Since
Inception

Inception
Date

TIAA CREF
Beginning Market Value
Net Contributions
Gain/Loss
Ending Macket Valne

3,307

66
3,356

3416
-135
74
3,356

3,121
-327
562
3,356

530
2,325
501
3,356

12/01/2017

Rewrn (%)

6.0

4.5

3.0

1.5

0.0
-1.6 -0.8 0.0

B T1AA CREF

08 16 24 32 40 48 s
Risk (Standard Deviation %)

O Barclays Aggregate A 90-Day T-Bills

Actual inception 11/20/2017
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Galveston Employees

_Hn:_.ﬁzw:ﬁ — Q.wa CREF

as of June 30, 2021

Sources of Portfolio Growth
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=== TIAA CREF = Barclays Aggregate === Net Cash Flow
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G

alveston Employees Retirement - TIAA CREF

Sources of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Market Value Cash Flow  Increment Market Value %Return Unit Value
(5000) ($000) (8000) ($000)

Nov-2017 - - - 530 N/A 100.00
Dec-2017 530 2,698 -8 3,220 -0.31 99.69
Mar-2018 3,220 -22 -43 3,155 -1.33 98.37
Jun-2018 3,155 -24 -10 3121 -0.31 98.06
Sep-2018 3,121 -25 11 3,108 0.35 98.40
Dec-2018 3,108 -25 35 3,117 1.13 99.52
Mar-2019 3,117 -26 107 3,198 3.44 102.94
Jun-2019 3,198 -25 99 3,272 312 106.15
Sep-2019 3,272 -22 74 3,325 2.28 108.57
Dec-2019 3,325 -24 8 3,309 0.23 108.83
Mar-2020 3,309 -23 -30 3,256 -0.91 107.83
Jun-2020 3,256 -23 183 3416 5.64 113.92
Sep-2020 3,416 -20 44 3,441 1.29 115.39
Dec-2020 3441 -81 59 3,419 1.73 117.38
Mar-2021 3,419 -18 -94 3,307 -2.77 114.13
Jun-2021 3,307 -16 66 3,356 1.99 116.40

530 2,325 501 3,356 16.40 116.40

as of June 30

-

202
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Galveston Employees Retirement - Br

andywine Global Opp

as of June 30, 2021

Portfolio Performance () Asset Allocation ($000)
20.0
15.0
100
g s0
& 00 i
-5.0
Ind FI
$23028 100.0%
-10.0
-15.0 : . . s
h. 1is - Citi WGBI Unhedged Since Inception
Cusrent D . 5 5 ; Since Portfolio Characteristics vs, Ci W ge ce P -
te: Y Y Y Yo Inceptio: N arpe ception
Quarter ear nuwm. ears ears nception Beta Alpha R-Squared Ratio Date
M Brandywine Global Opp 8 Citi World Govt Bond Brandywine Global Opp 1.10 203 0.45 0.31 10/01 /2012
Cutrent YTD 1 3 5 7 Since Inception
Quarter Year Years Years Years Inception Date
Brandywine Global Opp 252 -1.65 12.72 5.80 418 2.80 292 10/01/2012 45
Citi World Govt Bond 0.98 0.76 3.59 1.66 1.36 0.98 10/01/2012
30 ]
_—
)
m 15
& A ®
Asset Growth (5000) 4R
Current YTD 1 3 5 7 Since Inception 00
Quarter Year Years Years Years Inception Date
Brandywine Global Opp 10/01/2012 15
mmmuEpEm.Z»m_ﬁn Value 2,246 2,341 2,043 1,944 1,971 1,995 720 40 20 0.0 20 40 6.0 80 10.0 120
Net Contributions - - - - -96 96 1,089 Risk (S rd Deviation %
Gain/Loss 57 -39 260 358 428 4p4 494 (Standard Deviation %)
Ending Masket Value 2,303 2,303 2,303 2,303 2,303 2,303 2,303 . Brandywine Global Opp @ Citi WGBI Uphed ged
A 90-Day TBis
Actual inception 8/30/2012
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Galveston Employees Retirement - Br

Market Valuein Thousands
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as of June 30, 2021

Galveston Employees Retirement - Brandywine Global Opp

P5s

Soutces of Portfolio Growth
- Beginning Net Investment Ending
Periods Ending  Market Value CashFlow Increment Market Value %Return Unit Value
($000) ($000) ($000) ($000)
Sep-2012 . - - 720 N/A 100.00
Dec-2012 720 -4 20 735 275 102.75
Mar-2013 735 696 -6 1,426 -0.91 101.82
Jun-2013 1,426 492 -7 1,847 -3.52 98.23
Sep-2013 1,847 - - 1,848 0.03 98.26
Dec-2013 1,848 - -9 1,838 -0.50 97.76
Mar-2014 1,838 - 75 1,914 4.09 101.76
Jun-2014 1,914 - 81 1,995 4.24 106.08
Sep-2014 1,995 - -39 1,956 -1.94 104.02
Dec-2014 1,956 - 2 1,958 0.12 104.15
Mar-2015 1,958 - -11 1,948 -0.54 103.58
Jun-2015 1,948 - -63 1,884 -3.25 100.22
Sep-2015 1,884 - -84 1,800 -4.48 95.73
Dec-2015 1,800 - -14 1,786 -0.80 94.97
Mar-2016 1,786 - 150 1,936 8.40 102.94
Jun-2016 1,936 - 35 1,971 1.83 104.82
Sep-2016 1,971 -8 28 1,991 1.42 106.31
Dec-2016 1,991 -21 -128 1,843 -6.43 99.47
Mar-2017 1,843 -26 97 1,914 5.28 104.73
Jun-2017 1,914 -17 78 1,975 4.10 109.02
Sep-2017 1,975 - 53 2,028 2.68 111.94
Dec-2017 2,028 -14 3 2,017 0.17 112,13
Mar-2018 2,017 -11 79 2,086 3.94 116.55
Jun-2018 2,086 - -142 1,944 -6.79 108.64
Sep-2018 1,944 - -17 1,927 -0.88 107.69
Dec-2018 1,927 - -21 1,907 -1.07 106.54
Mar-2019 1,907 - 56 1,963 293 109.66
Jun-2019 1,963 - 70 2,033 3.59 113.60
Sep-2019 2,033 - -36 1,997 -1.79 111.56
Dec-2019 1,997 - 84 2,081 4.22 116.27
Mar-2020 2,081 - -236 1,844 -11.36 103.05
Jun-2020 1,844 - 198 2,043 10.76 114.14
Sep-2020 2,043 - 79 2,121 3.84 118.53
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G

alveston Employees Retirement - Br

andywine Global Opp

Sources of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Market Value CashFlow Increment Market Value %Return Unit Value
($000) ($000) ($000) ($000)

Dec-2020 2,121 - 220 2,341 10.37 130.82
Mar-2021 2,341 - -95 2,246 -4.07 125.50
Jun-2021 2,246 - 57 2,303 2.52 128.66

720 1,089 494 2,303 28.66  128.66

as of June 30, 2021
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Galve

ston Employees Retirement - PIMCO Income Instl

as of June 30

2021

4y

e ]
Portfolio Petformance ) Asset Allocation ($000)
15.0
12,0
9.0
6.0
-
X
S
m 30
k5 =
090 =
-3.0 Dom FI
$2,833.4 100.0%
-6.0
-9.0 N P N P
. B te Since Inception
Cuceent | 5 5 ; Since Portfolio Characteristics vs arclays Aggrega C p : .
ter Year Years Y Years Inception . Sharpe nception
Quar ears e ceptio Beta  Alpha  R-Squared Ratio Date
. PIMCO Income Insd . Barclays Aggtepate PIMCO Income Inst 0.44 4.40 0.11 1.18 01/01/2013
Current YID 1 3 5 7 Since Inception
Quarter Year Years Years Years Inception Date
PIMCO Income Inst! 2.01 218 9.59 5.65 5.80 5.22 564  01/01/2013 9.0
Barclays Aggregate 1.83 -1.60 -0.33 5.34 3.03 3.28 291 01/01/2013
6.0 )
g
S’
m 3.0
=
Asset Growth (5000)
Current YTD 1 3 5 7 Since Inception 40
Quarter Year Years Years Years Inception Date
PIMCO Income Instd 01/01/2013 30
Wm@bbEm.gwn.rnn Value 2,778 2,773 2,586 2,402 2,230 2,070 701 16 08 0.0 0.8 16 24 32 40 48 56
Net Contributions - - - - -100 -100 1,096 sk (S Deviarion o
Gain/Loss 56 60 248 431 703 g 1,037 Risk (Standard Deviation %)
Ending Market Value 2,833 2,833 2,833 2,833 2,833 2,833 2,833 . PIMCO Income Instl ‘ Baschays Aggregate
A 900:y TRl

51

P57



Galveston Employvees Retirement - PIMCO Income Instl

as of June 30,2021

Sources of Portfolio Growth

$3,850

$3,500

$3,150

$2,800

$2,450

$2,100

$1,750

P58

$1,400

Market Valueln Thousands
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($350)
2Nz 613 12/13 e/14 12/14 et 12/15 616 12/16  6/17 12/17  ¢/18 12/18 /19 12/19  6/20  12/20  6/21

== PIMCO Income Instl === Barclays Agpregate == Net Cash Flow
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alveston Employees Retirement - PIMCO In

come Inst]

Sources of Portfolio Growth

Beginning Net Investment Ending
Periods Ending  Market Value Cash Flow Increment Market Value %Return Unit Value
(3000) ($000) ($000) ($000)
Dec-2012 - - - 701 N/A 100.00
Mar-2013 701 700 25 1,426 3.08 103.08
Jun-2013 1,426 495 -39 1,883 -1.55 101.48
Sep-2013 1,883 - 34 1,916 1.79 103.29
Dec-2013 1,916 - 28 1,944 1.48 104.82
Mar-2014 1,944 - 61 2,005 311 108.08
Jun-2014 2,005 - 65 2,070 3.25 111.60
Sep-2014 2,070 - 16 2,086 0.76 112,44
Dec-2014 2,086 = -2 2,084 -0.11 112.32
Mar-2015 2,084 - 41 2,125 1.96 114.53
Jun-2015 2,125 = 21 2,146 1.00 115.67
Sep-2015 2,146 - -18 2,128 -0.85 114.69
Dec-2015 2,128 - 10 2,138 0.48 115.25
Mar-2016 2,138 - 39 2,177 1.82 117.34
Jun-2016 2,177 - 53 2,230 2.44 120.21
Sep-2016 2,230 -8 63 2,285 2.81 123.59
Dec-2016 2,285 -21 32 2,296 1.39 125,31
Mar-2017 2,296 -26 66 2,336 2.88 128.92
Jun-2017 2,336 -17 53 2,372 2.27 131.85
Sep-2017 2,372 - 50 2,422 2.10 134.62
Dec-2017 2,422 -14 27 2,434 1.10 136.10
Mar-2018 2,434 -11 -5 2,419 -0.21 135.81
Jun-2018 2,419 -4 -12 2,402 -0.49 135.14
Sep-2018 2,402 - 14 2,416 0.57 135.91
Dec-2018 2416 - 18 2,434 0.73 136.91
Mar-2019 2,434 - 74 2,508 3.03 141.05
Jun-2019 2,508 - 60 2,568 240 144.44
Sep-2019 2,568 - -3 2,565 -0.11 144.28
Dec-2019 2,565 - 65 2,630 253 147.93
Mar-2020 2,630 - -202 2,428 -7.66 136.59
Jun-2020 2,428 - 157 2,586 6.48 145.44
Sep-2020 2,586 = 78 2,663 3.01 149.82
Dec-2020 2,663 - 110 2,773 4.12 155.99

as of June 30, 2021
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Galveston Employees Retire

ment - PIMCO Income Instl

Soutces of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Market Value Cash Flow Increment Market Value %Return Unit Value
(3000) (3000) ($000) ($000)
Mar-2021 2,773 R 5 2,778 0.16 156.24
| Jun-2021 2,778 - 56 2,833 201 159.38
701 1,096 1,037 2,833 59.38 159.38

as of June 30,
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| ) .
 Galveston Employees Retirement -

FPA Crescent

as of June 30, 2021

Portfclio Performance (%) Asset Allocation ($000)
56.0
48.0
40.0
§ 320
S
& 240
16.0
Other
$3,3327 100.0%
8.0
0.0 & . . . . .
P tics vs. HFRI Equity Hedge Total Since Inception
Corrent . 5 5 Since ortfolio Characteristics v quity Hedg . : p :
Quarter Year Years Years Inception Beta  Alpha  R-Squared u_ﬂ.nnnwm DWWN.OH
¥ FPA Crescent B HFRT Bquity Hedge Total FPA Crescent 1.31 -1.86 0.89 0.62 01/01/2015
Cutrent YTD 1 3 5 Since Inception
Quarter Year Years Years Inception Date
EPA Crescent 3.26 13.34 39.09 12.45 11.40 8.34 01/01/2015 120
HFRI Equity Hedge Total 5.07 12.26 36.93 11,37 10.89 8.04 01/01/2015
80 |
:
2
m 40
&
Asset Growth (5000)
Current YTD 1 3 5 Since Inception 00
Quarter Year Years Years Inception Date
FPA Crescent 01/01/2015 40
Beginning Market Value 3,227 2,940 2,215 2,166 1,880 977 " 60 30 00 30 60 90 120 15,0 1850
Net Contributions - - 200 200 104 1,067 ’ ’ ' Risk (Standazd Deviation %
Gain/Loss 105 392 918 %6 1,348 1,288 sk (Sta eviation %)
Hwn.&nm Market Valye 3,333 3,333 3,333 3,333 3,333 3,333 . FPA Crescent @ HFRT Equity He dge Total
b 90-Day T-Bills
Actual inception 11/ 17/2014
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as of June 30, 2021

Galveston Employees Retirement - EPA Crescent

Sources of Portfolio Growth

$4,400
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=== FPA Crescent = HFRI Equity Hedge Total == Net Cash Flow
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c

alveston Employees Retirement - FPA Crescent

Soutces of Portfolio Growth
Beginning Net Investment Ending
Periods Ending  Market Value Cash Flow  Increment Market Value  %Return Unit Value
($000) ($000) (8000) ($000)

Dec-2014 = - - 977 N/A 100.00
Mar-2015 977 - 1 979 0.15 100.15
Jun-2015 979 963 -26 1,916 -0.15 100.00
Sep-2015 1,916 : 91 1,825 -4.73 95.27
Dec-2015 1,825 - 51 1,876 2.80 97.94
Mar-2016 1,876 - -4 1,873 -0.19 97.75
Jun-2016 1,873 - 7 1,880 0.39 98.13
Sep-2016 1,880 -8 99 1,972 5.29 103.32
Dec-2016 1,972 -21 88 2,039 4.49 107.95
Mat-2017 2,039 -26 68 2,082 3.38 111.60
Jun-2017 2,082 -17 38 2,104 1.84 113.66
Sep-2017 2,104 - 40 2,143 1.90 115.81
Dec-2017 2,143 -14 62 2,191 2.90 119.18
Mar-2018 2,19 -11 -21 2,159 -0.98 118.01
Jun-2018 2,159 - 7 2,166 0.32 118.39
Sep-2018 2,166 - 90 2,256 4.15 123.30
Dec-2018 2,256 - -237 2,019 -10.52 110.33
Mar-2019 2,019 - 218 2,237 10.80 122.24
Jun-2019 2,237 - 74 2,311 3.33 126.31
Sep-2019 231 - -19 2,293 -0.81 125.29
Dec-2019 2,293 - 130 2,423 5.69 132.41
Mar-2020 2,423 - -497 1,926 -20.51 105.25
Jun-2020 1,926 - 289 2,215 15.00 121.04
Sep-2020 2,215 - 84 2,299 3.80 125.64
Dec-2020 2,299 200 441 2,940 18.23 148.54
Mar-2021 2,940 - 287 3,227 9.76 163.03
Jun-2021 3,227 - 105 3,333 3.26 168.35

977 1,067 1,288 3,333 68.35 168.35

as of June 30, 2021
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Galveston maﬁ_cv.nnx Retirement - Salient Tactical Growth

as of June 30, N;

Portfolio Performance ()

56.0

48.0

40,0

[
N
=S

Return (%)

16.0

0.0

Current
Quarter

YID

I Salient Tactical Growth

Current

Quarter

YTD

1
Year

Since

Inception

B HFRI Equity Hedge Total

1
Year

Since
Inception

Inception
Date

Asset Allocation ($000)

Other
$2,550.7 100.0%

Portfolio Characteristics vs.

Beta

HFRI Equity Hedge Total Since Inception

Alpha R-Squared

Sharpe
Ratio

Inception
Date

Salient Tactical Growth
HERI Equity Hedge Total

2,88
5.07

6.08
12.26

13.04
36.93

6.07
11.71

09/01/2018
09/01/2018

Salient Tactical Growth

0.34

215 0.35

0.69 09/01/2018

Asset Growth ($000)

Current
Quarter

Year

Since
Inception

Inception
Date

Salient Tactical Growth
Beginning Market Value
Net Contributions
Gain/Loss

Ending Market Value

2,479

!
2,551

1,268
1,007

276
2,551

1,306
914
331

2,551

09/01/2018

20.0

- _
ST
[=] (=]

Return (%)
el
()

0.0

0.0

I Satient Tactical Growth

3.0 6.0 2.0
Risk (Standard Deviation %)

A 90-Day T-Bils

120 15.0 18.0

@ HFRI Equity Hedge Total

Actual inception 11/25/2015
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_O.:?._..umcc: Employees Re

Market Valueln Thousands
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tirement - Salient Tactical Growth

Sources of Portfolio Growth

as of June 30, 2021
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6/20
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alveston Employees Retirement -

Salient Tactical Growth

Sources of Portfolio Growth

Beginning Ending
Periods Ending  Market Value Market Value %Return Unit Value
($000) ($000)
Aug-2018 - 1,306 N/A 100.00
Sep-2018 1,306 1,308 0.18 100.18
Dec-2018 1,308 1,187 -6.91 93.26
Mar-2019 1,187 1,233 3.93 96.93
| Jun-2019 1,233 1,254 1.70 98.58
Sep-2019 1,254 1,242 -0.97 97.63
Dec-2019 1,242 1,251 5.64 103.13
Mar-2020 1,251 1,246 -0.41 102.70
Jun-2020 1,246 1,268 1.80 104.55
Sep-2020 1,268 1,304 2.80 107.47
Dec-2020 1,304 2,405 3.66 111.41
Mar-2021 2,405 2,479 in 114.88
Jun-2021 2,479 2,551 2.88 118.18
1,306 2,551 18.18 118.18

as of June 30, 2021
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Release date 05-30-2021

iShares Core S&P 500 ETF
(USD)

Performance 06-30-2021
Quarterly Retums IstQr 2ndQr 3dQr 4G Tomal %
2019 1366 429 189 905 .44
2020 -1960 2054 892 1214 1837
2021 617 854 — _— 1573
Trailing Retums 1vr 3w SYr  10Yr  Incept
Std Mkt 06-30-21 40.96 — 1762 1473 71.77
SUNAVUS3021 4075 — 1761 1478 777
Mkt Total Ret 4096 1862 1762 1479 1.7
NAVTotal Rt 4075 1864 1761 1478 727
+/- Std Index 005 004 -004 0.06 —
o Cotindex 232 052 039 om —
% Rank Cat b2 27 26 14
No. in Cat 1386 1257 1,009 820
Subsidized Unsubsidized
30-day SEC Yield — —
Performance Disclosure

The Overal! Morningstar FRating is based on risk-adjusted returns,
derived from a weighted averaga of the three-, five-, and 10-year
{if applicable) Momingstar metrics.,

The performance dats quoted represents past performance and
doss not guarantee future results. The investment retum and
principal value of an investment will fuctuate; thus an investor's
shares, when sold or redeamed, may be worth mora or less than

Moraingstar Analyst Rating™ Overall Momingstar Rating™ Standard Indax Category Index Momingstar Cat
& Gold okdok S8PSOOTRUSD  Russell 1000TR  US Fund Large Blend
02-22-2021 1,257 US Fund Large Blend usp
BB H | e e Ement Syl
Equity
0 f100 (89 {100 | 100 | 39 | 100 | 100 | 100 Stocks %
_________ Growth of $10,000
______________ = iShares Cors S8 500 ETF
............................ 48371
| secomoce®] Category Average
------- 39,139
. Standard index
T g et SR SO SR S S AN N S .. 48,668
L 4 10k
..................................................... m
=H=N-H=-"NH=H=H-"H=T= == Il
(within category)
o ) wz| 3| 14 ms| we| a8 | 2019 | 2020 | 06-21 History
15.09 [ 1.86 [ 16.06 | 32.30 | 1356 130 | 126 | 2176 | 447 [ 3125 1840 | 15.24 Mkt Total Ret %
1496 | 2.03 ( 1591 | 32.31 | 1362 134 {1190 | 21.79 | 4.42 | 31.44 18.37 | 15.23 NAV Total Ret %
0.0 | 008 | -0.09 | -0.08 | 007 004 | 004 | 004 | -003 | -0.02 +/- Standard Index
L1405 ) 051 ) 080 | 038 | .10

theirorginal cost. Portfolio Anslysis 07-21-2021 Top uc:;uin.s 07-14-2021
Cument e lower or higher than retum data Assot Allocation % 07182021 Net%  long% Short%  Share Share  Holdings - Net Assets
mmmmmmw prisincioder Comie N ory 028 029 000 Gl ™™ 290 ot Stocks O Totl et ncom, *
montl-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 9872 9872 0.00 ® 125milApple Ing 6.17
Fees and Expenses Non-US Stocks 099 0.99 0.00 0o
@ 60mil Microsoft Corp 5.74
Fund Expenses Bonds 0.00 0.00 0.00 ® 3mil Amazon.com Inc 416
Management Fees % 0.03 Other/NotClsfd ...................... Um ....... 000 ........ ﬂ 00 @ 19 mil Faceboo.k Inc A 2.24
Annual Report Net Expense Ratio % 083 Total 10000 10000 000 ® 2mil Alphabet Inc A 2.08
Annual Report Gross Expense Ratio % 0.03 - Bscs  Pamt  Bel | Rol LI e s e o
1201 Expense % N ity Syl Partiollo Statistics iﬂvg Pl 2mil Alphabst Inc Class C 204
Risk and Return Profile ¢ F/ERatio TTM 266 101 1.01 @ 15mil Berkshire Hathaway Inc Class B 144
v 5Yr 0¥ < P/CRatio TIM 177 101 1.m @ Gmil Tesla Inc 1.37
1257 funds 1099 funds 820 funds £ P/BRatio TTM 45 102 2243 () 20mil NVIDIA Corp 1.31
Morningstar Rating™ L S 54 5 g;«:' AvgMKtCap 201480 102 076 24mil JPMorgan Chase & Co 1.25
::z::::gx: HB;stl;m jxg +2:§ +:“:g ) 21mil Johnson & Johnson 1.21
P I e Style JR— @ 13 m_il Vis.a Inc Class A 11
Standard DeviationNAV 1852 1499 1358 - AvpEf Duaie _® g'r:l‘l"' g"‘;‘:‘:‘"{‘::i'r‘) "'s“":f i :]32
Standard Deviation MKT 1833 1480 1354 £ v Wid Coupon - @ Bl T e -
Mean NAV 1864 1761 1478 £ AvgWud Price - @ Mt he Home Depot inc 0.4
Mean MKT 1862 1762 1479 § Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 095 1.08 1.04 % Cyclical 309 0.99
MPT Siatistics Standandlndex  BestFitlndex  Crodit Ouality Breakdown — Bond% [ Basic Materials 22 087
SSPSOOTAUSD  AAA — =) Consumer Cyclical 12.0 1.00
Alpha 0.03 003 AA — B3 Financial Services 14.1 0.89
Beta 1.00 0 e = [ Real Estate 26 1.03
R Squred 000 10000 gi - w sanmm ............................. s o
12-Month Yield — B8 B Communication Services 1.1 1.00
Potential Cap Gains Exp — Y Energy 26 0.90
Leveraged No  BelowB — B Industrials 88 0.99
Leverage Type — MR B Technology 245 1.01
Leverage % e r—-ve— Stocks % BelSlndx —» Defensive 21 TS
Primary Prospectus Benchmark S&P 500 TR USD Americas 990 1.00 [ Consumer Defensive 53 1.00
Greater Europe 0.8 101 [ Healthcare 13.3 1.02
Greater Asia 02 094 [KJ Utilities 25 1.00
Operations
Family: iShares Ticker: w Mkt Price; 429.92
Manager: Multiple Incept: 05-15-2000 Base Cumency: usp
Tenure: 13.5 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $297.,056.8 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 672.35 mil NAV: 430.05
Type: ETF Prem/Discount; -0.03

©2021 Mamingstar. All R

Reserved, Unless atherwise provided in a rate agreemant, you may uss this report only in
fidential and propri -'_‘.npa_ of Momi mmy includa, or be deri

opinions contained herein {1} include the

Momingstar, {3) may not ba copisd or {4)do not
and (mrgfanm Wnﬂmﬂ to be correct,
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complste ur accurate. Except as otherwise required by taw, Moming

expressed gre as of the date written and are Ct

Research Services LLC, registered with and povemed Tm LLS, Securities
and di Pioase see

the country in which its ariginal distribirtor is based. The information, dats, analyses and
may derived from, account information Frwided by your financial professional which cannot be verified by
by Momi [ﬂammdsds_olelyforinfonnaﬁorla

MORNINGSTAR®

purposss and therefore are not an affer to buy or sell a secusity,
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including, bt not limited to, Mnminmqr
ar bya or

ures at the end of -
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Stbject 1o without notice. hvestment research is produced and issued by subsidiaries of Momingstar, Inc.
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Release date 06-30-2021

O A Momingstar Analyst Rating™ Overall Momingstar Rating™ Stendard lndex  Ca ind Momi
iShares MSCI USA Min Vol Mmoo & RN T oy oegory ndex - Moringtar Cat
&2 Silver * S&P500TRUSD Russell 1000TR  US Fund Large Blend
Factor ETF (USD) 06-022021 1257 US Fund Large Blend UsD
Porfemsuce 06.30 2021 HH B (B |5 |60 |PY BP0 R0 |E (B g —
fuoteryRetms st 20dQr 0Qr ah0r Tow% | g | 00 | 100 | 100 | 1on 10 [ 100 | 100 | @ | 100 | 100 SEE;';;YS%
Pl 1270 556 424 304 2777 : L
2020 720 1285 573 680 560 [T o Sthol $t000
2021 26 — — s el L e g Shares MSCI USA Min Vol
Trailing Retums Yr 3% 5V 0¥ et W, ;:c;g(r]m
Std Mkt 06-30-21 2343 — 1388 - -2 — Category Average
SUNAVDE-3021 2342  — 34715
MktTotal Ret 2343 1364 1195 — 1388 ..ot ... e RS (TSR RSIOD NPSTRON USSR SNNVORION NN OSSP WO SO Standard Index
10 11753
NAVTotalRet 2342 1367 1195 — 1390 '
poanec 13S0 s — =L Ll
- Catlndex  -1965 649 605 ~— [l o *
........................................................................ P—
% Rk Cat 97 ERENSHENH=N=N=I=H-N=l=I= et
No. in Cat 1,386 o 2n | amz| m3| | wms{ e | 7| .| e | 2| osa History
Subsidized  Unsubsidized
20-day SEC Yield o - —| —|1083|2508 1633 | 5451057 [ 1891 | 136 | 2769 | 56a Mkt Total Ret %
o Frm— —] — | 104|211 (1634 550 | 1050 | 1897 | 136 | 2777 | 560 NAV Total Ret %
The Overalf Mormingstar Rating is based on risk-adjusted retums, —| —| 48|78 265} 412 +/- Standard Index
derived from a weightod average of the thies-, five-, and 10-year —l..—| 533|801 310 .- Categorylndex
if applicable) Momingstar metrics. % Rank Cat
The performance data quoted represents past performance and
docs Dok UATantz ftur rosus, The inestment retumand  -vfoc e T L1000 L NGOR | 1409 ) 1308 | 1407 | 1387 | 1963 | B0 NeofFundsinCar

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

theiroriginal cost Portiolio Analysis 07-21-2021 ey Net As
Curment performance may be lower or higher than retum dsta Asset Allocation % 07192021 Net% fong% Shont%  Shere Pl B B et Assets
quoted herein. For performance data current to the most recent Cash 0.22 022 0.00 3{?1 ot ;ZTTT:arrlms‘:rc Ratio ot Fe-eoer,
month-end, please call 800-474-2737 or visit www:. fshsres.com, US Stocks 9782 9782 0.00 ® 2mil EfiLilly and Co 166
Fees and Expensss Non-US Stocks 1.96 1.96 0.00 ® 2Zmil Microsoft Corp 165
Fund Expauses Bonds 000 000 oo0 1milAccenture PLC Class A 157
Management Foos % 015 OerMotlid i Gn sm = e hyd
Annual Report Net Expense Ratio % 0.5 Total 10000 10000 000 g ’
Annual Report Gross Expense Ratio % 0.15 Equity Stye - . P T R
12b1 Expense % N e Avyg indx Ca @ I :
Risk and Return Profile T P/E Ratio TTM 274 103 104 @ 10mil The Kroger Co 1.48
B gy [ﬂ_ I PrRaioTIM 168 0% 0%5 @ 3mil Waste Management Inc 147
1257 funds 1099 funds 820 funds £ P/BRatio TTM 49 11224% o Zmil Johnson & Johnson 143
Morningstar Rating™ 2% * — g giql AwgMktCap 79778 040 030 @® 3mil PepsiCo Inc 1.39
. . o - e e 10
morn!ng::'fr :'stk _'I‘:W m _ @ 6mil Gilead Sciences inc 1.38
ormingstar Heturn Vg Fixed-Income Styfe @ 659,989 Regeneron Pharmaceuticals Inc 137
o N i w AEA Maturity - @ 5mil NextEra Energy Inc 132
Standard Deviation NAV 14.89 1223 — Avg Eff Duration — ) : " }
o g ™ ® 3mil Republic Services Inc 131
Standard Deviation MKT 1471 1210 — Avg Wid Coupon - 138,147 Alphabet Inc Class C 130
Mean NAV 1367 115 — £ AvgWid Price - ® 197 lphabet inc Llass :
Mean MKT 13.64 1195 —_ § Sector Weightings Stocks % Rel Std index
Sharpe Ratio 0.86 089 — » cve_licll 19.4 0.63
NPT Statistics Standardindex  BestFitidex  Credit Cmality Breakdown — Bont% [ Basic Materials 18 0.69
NAYV Morningstar Gbi By~ AAA — 3 Consumer Cyclical 56 0.47
Infra BRUSD  pp — & Finencial Services 95 0.67
Alitia = 23 — I Real Estate 27 107
Beta 0.75 0.92 BBB— ............. B T TP U o
R-Squared 87.15 90.38 BB wr Sansmw.a ) . 423 0.50
= B Communication Services 107 D0.96
12-Month Yield — B =5
Potential Gap Gains Exp T Energy 02 0.07
Below B ~— B Industrials 106 1.20
Leveraged No~ nm — [ Technolo 208 0.96
Leve;ageType — gy ............................................... B ror
Leverage % 100.00 Regional Exposure Stocks % RelSdindex  — Defensive 383 1.75
Primary Prospectus Benchmark MSCI USA Minimum ~ Americas 99.3 1.00 & Consumer Defensive 128 2.02
Volatility {USD) G[F]I Greater Eurape 0.7 089 [EJ Healthcare 18.5 141
us Greater Asia 0.0 000 [ Uiilides 70 2.85
UOporations
Family: iShares Ticker: USMv Mkt Price: 73.61
Manager: Muttiple Incept: 10-18-2011 Base Currency: usp
Tenure; 9.8 Years Expiration Date: — Legal Structure: Open Ended fnvestment Company
Total Assets: $28,526.0 mil Exchange: CBOE BZX U.S. EQUITIES Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 374.20 mil NAV- %%’;ANGE
Type: ol Prem/Discount: -0.03
©2021 Mamingstar. All Rights Reserved. Unlass otherwise provided in a separate agreement, you may use this repost only in the country in which its oniginal distributor is based. The information, ata, analyses and
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Release date 06-30-2021

Vanguard Mid Cap Index

Momingstar Analyst Rating™ Gverall Momingstar Rating™ Standard Index Category Index

Momingstar Cat

3 - E’ Bold *okkok ) S&PSO0TAUSD  Russell Mid CapTR US Fund Mid-Cap
Institutional (USD) 08142020 357 US Fund Mid-Cap Blend Us Blend
Poormanc 53217 (| O || | | | | et
Quarterly Retums IstGr 20dQtr 3rdQtr 4thQtr Total % 100 100 100 100 100 100 a9 100 100 g?:grys "
2019 1678 435 060 G687 31.04 rrerrofreepes e
2020 2571 9% 794 1802 125 LT Growth af $10,000
2021 M8 T — = W e == Vanguard Mid Cap Index
Trailing Retums e 3 5% 10Vr  Incept a L’}f};%"""a'
Load-adjMthly 4588 1651 1576 13.14 10.84 . — Category Average
Std 06-30-2021 — 1576 13.14 1084 ﬁ o~ 36,376
Total Return 4 1082 R s FREiuuuls [CIEOrton SASPRSSR SOSIPSTOON STPSPIOS SOOI NN I 10k Standard Index
........................................................... 48,668
+/- Std Index
+/f cotintex 291 006 04 010 — e L] &%
% Rank Cat Performance Quartil
NnmCat """"""""""""""""""""" 202 T s E E g E g 5 E E E 5 E E {within ca-t:;:'v) g
i Wiy 2 | 22| 3| ama| w5 | 206 | 2017 | o8 | 2me 2020 | 0821 History
. Subsidized Unsubsidized 20.36 | 19.69 | 2252 | 30.08 | 33.79 | 32.85 3599 | 4232 | 37.78 | 4874 | s664 64.93 NAV/Price
7-day Yield = o 2567|196 11601 | 3517 (1378 | -133 | 1123 [ 1928 | -924 | 31.04 | 1826 [ 1591 Total Retum %
30-day SEC Yield 07-23-21 112 12 060 | 407 | 000 | 278 | omo | 272 | 073 | 25 486 | 044 | 013 0.08 +/- Standard Index
Performance Disclosare 0191 04 | 122 | 041 ( 057 -257 | 0.78 +/- Category index
The Overall Momingstar Rating is based on risk-adjusted retums, 26 """ 32 """""" A ’
ived fi ? e e
;ﬁ:ﬂbﬂfm'm‘f rieiens e, SR tom, B 27| 43| asa | a0a | a7 | I o o ands it
The performance data quoted represents past performance and Portfoli o
does not guarantse future results. The investment return and o Analysis 06-30-2021 Sl
princigal value of an investment will fluctuate; thus an investors ~ Asset Allocatien % Net® log% Sho% ShareChg  Share ”"1"’;"“5- s Net Assas
shares, when sold or redegmed, may be worth more or less than Cash . — :‘Z% :rm Rsa‘;ig Total Fiachdncome, *
their original cost. US Stocks . .
Current performance may be lower or higher than retum data Non-US Stocks (S] 2 m!l 1DBXX _l.aborarones Inc 0.78
quoted herein. For performance data current to the most recent Bonds @ 4 m_" DocuSign inc 0.75
monthend, please call 886-809-8102 ar visit www.vanguard.com.  Qther/Not Clsfd e 18mil Marvell Technology Inc 0.68
Fees and Expenses Total TS ) 4mil 1QVIA Holdings Inc 0.68
Soles Charges . S) 626,834  Chipotle Mexican Grill Ing 083
i Portiol = Port  Bel  Red T LD T 06
Front-End Load % Na e - ~ - 062
Deferred Load % NA J ' P/E Ratio TTM 255 096 1.10 =) 6mil AptivPLC 0.62
_! |3 pCRaoTM 171 08 129 P 13mil Centene Corp 062
;'d'""m . oot j_ £ g’; ';av"g"h;;"’éap 25231-2 g:’; ;;g o Bmil Digital Realty Trust Ing 0.62
lanagement Fee . : . . . : .
F 19mil Carrier Global Corp Ord h i
1251 Bpnse % A |_lt smi D 2 0 P YA o o
B mil  Synopsys Inc 0.61
Nt Expenze fatio % . Fixed-Ingome Style S 2mil MSCI Ing 0.61
Gross Expense Ratio % 0.04 W v b Avg Eff Maturity = 6 . :
Risk and Retum Profils g AvgEff Duration - © 2mil - DexCom Ine —
- it . = Avg Wid Coupon - @ 6mil Microchip Technology Inc 0.60
357 funds 290 funds 202 funds £ AvgWid Price — O 13mil  Amphenol Corp Class A 0.59
. s
Mom!ngstar H-atlng Gk 4% ok g Soctor Weightings Sods % el St Index
Morningstar Risk Avg -Avg -Avg % Cyelical 55 13
Morningstar Retum +Avg  1Avg  High :::n Quality Breakdown — Bond 1: BB Basic Materials 34 P
3vr 5Yr 10Yr AL B2 Consumer Cyclical 12.1 1.01
Standard Deviation 2181 1727 1585 A — B Financial Services na 0.78
£ e TBTE I [ Redlbstats v I 337
Sharpe Ratio 0.76 0.87 083 8B — e Semsitive P P
MPT Statistics Standardindex  Bestfithdex B — Bl Communication Services 56 0.50
Momimé;ar uHs Mig Below B — Energy 38 1.34
pTRUS _ )
w S ol S
Beta 1.13 0.99  Repional Exposure Stocks % RelStdIndax oo Zl LR RO e
R-Squared 93.35 9874 Americas 983 093 = Defensive . n4 —
12-Month Yield 123%  Greater Europe 08 0.94 E g"“;‘l""‘er Defensive : ;(2' ?-g;
Potenti i 2. Greater Asia 038 462 caiticare . :
otential Cap Gains Exp 2.29% D Utiities 51 209
Operations
Family: Vanguard Base Currency: usp Purchase Constraints: —
Manager: Multiple Ticker: VMCIX Incept: 05-21-1998
Tenure: 23.2 Years ISIN: US9229088359 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mil Total Assets: $50,540.07 mil
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Release date 06-30-2021

iShares Core S&P Small-Cap

ETF (USD)

Performance 06-30-2021
Quartarly Returns IstQtr 2ndQtr 30U 4thOr Total %
2019 1153 187 020 823 2279
2020 3265 2198 313 3129 1124
2021 1821 449 —_ — 2351
Trailing Retums 1Y 3w S5Yr  10Yr  Incept
Std Mkt 06-30-21 67.40 — 1580 1346 10.87
SUNAVOB30-21 6723 — 1580 1346 1087
Mkt Total Ret 6740 1222 1580 1346 10.87
NAVTotalRet ~ 67.23 1219 1580 1346 1087
+/- Std Index 2644 548 -184 -1.38 -
-Cathdex 521 133 086 112 —
% Rank Cat 19 43 3 2
No. in Cat 653 603 512 356
Subsidized Unsubsidized
30-day SEC Yield — —
Performance Disclosure

The Overall Morningstar Rating is based on risk-adjusted retums,
derived from a weighted average of the thrae-, five-, and 10-year
(it applicable} Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and
princigal valug of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than

Momingstar Analyst Reting™ Overall Momingstar Rating™ Standard Index Category Index

Momingstar Cat

3 Silver *kdk S&PE00TRUSD  Russell 2000TR S Fund Small Blend
06-22-2021 603 US Fund Small Blend usp
B | H| B8P Eoeyo e
Ot S e Mol el . B s gy HOCKS %
............................................................. e K Growthof $10000
_______ L= == iShares Core S&P Small-Cap
................................................................. 0k ETF
47,923
I CEETIRITE [ i RO 20k CategorvAverage
36,413
AN Standard Index
% B668
........................................................................... &
HEEHEBEEEEEERE o
{within category)
o | 2] 2| W3] 24| m5| w6 w7 o8| ams | zom 0621 History
2660 | 0791629 | 4132 ( 585 | -2.07 [ 2661 1315 | 849 | 2282 | 1128 | 2352 Mkt Total Ret %
2614 | 090 | 1626 | 4136 | 567 | 200 2649 1 1320 | -843 | 2279 | 1124 | 2351 NAV Total Ret %
11.08 | -1.21| 028 | 898 -B02 | 338 1453 | B64 | 404 | 870 | -715 8.26 +/~ Standard Index
071 5.07. 007 254| 077 242 | 519 145 259
Avg Prem/Discount %

their original cost. Portfolie Analysis 07-21-2021 Top Holdings 07-14-2021
Current performance may be lower or higher than refum data Assot Allacation % 07192021  Net% Long%  Short% ;me Chy Ms'm ggzld}m:mks T i Net Assets
quoted herein. For performance data current to the most recent Cash 0.21 1.38 197 m2m 20% Tumover Ratig ’
month-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 9866 98.66 000 ) 777 mil BlackRock Cash Funds Treasury SLA 114
Fees and Expenses Non-US Stocks 1.13 113 0.00 .
e 4mil GameStop Corp Class A 1.00
Fund Expenses Bonds 00 000 000 3mil Omnicell Inc 0.64
Management Fees % 006 OtherNotCifd | Lo o o 8 P ol e
Annual Report Net Expense Ratio % 006 Totai 0000 10117147 it il :
i <) mil Chart Industries Inc 0.54
Annual Report Gross Expense Ratio % 0.06 - P Pat R R e e et e
1261 Expense % Na ErSe oleties  for B 21 mil Macy's nc 053
Risk and Raturn Profile = P/E Ratio TTM 176 067 085 © Zmil Saiainc 0.5
W osw oy ¥ PCRatoTM 104 059 0B o 8mil NeoGenomics Inc 052
603 funds 512 funds 356 funds & P/BRatio TTM 22 050 633 o A mil  Power Integraticns Inc 0.50
Momingstar Rating™ I 4k S5k [ j g ge‘i)l AgMitCap 2341 001 048 o 2mil Innovative industrial Praperties | 0.50
. - | E M T s e D
:Aﬂumfngstt:r :'s:] ﬁvg +:\vg H"\vg ——— =) 5mil Agree Realty Corp 049
ongstar Retum 3‘\,2 5vv€ : ngYr Fixed-lncome Style e 3mil Exponent Inc 048
Avg Eff Maturity —_ i i
SendardDeviatin NAV 2601 2158 fagg (et m (M FEay _© Sl AMN Healthcare Services Inc 045
- ES e . 4mil UFP Industries Inc 0.44
Standard Deviation MKT 2609 2163 1872 Avg Wtd Coupon — 3mil Ensign Group In 043
Mean NAV 1219 1560 1346 E AvgWid Price - © s1gn Group inc :
Mean MKT 1222 1580 1346 g Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 053 074 074 v Cyclical “u7 14
MPT Statistics Stenderdindex  BestFitlndex  Credit Guality Breakdown — Bond [ Basic Materials 52 230
"™ Russell 2000TR  AAA — B Consumer Cyclical 138 1.15
USD  pp — Financial Services 16.1 113
l/;\llnha 413-‘23; : ;f A — I Real Estate 96 M
et . D1 oo, FEBE e ST
R-Squared 82.87 97.93 ggB w Smsmv.e ) . 3719 0.81
~—  |B Communication Services 28 0.24
12-Month Yield — B 0 ey 42 146
Potertial Cap Gains Exp — BelowB — [ Industrials 1 1.93
Leveraged No — B Technol 140 0.58
Leverage Type - —_— = oSS .. e i
Leverage % 100.00 Regianal Exposure Stocks % RelStdindex  —» Defensive 174 0.79
Primary Prospectus Benchmark S&P SmallCap 00  Americas 995 100 & Consumer Defensive 40 0.64
TRUSD  Greater Furope 02 025 [ Healthcare 1.8 0.88
Greater Asia 03 163 K] Utilities 18 0.72
Operations
Family: iShares Ticker: R Mkt Price: 112.98
Manager: Multiple Incept 05-22-2000 Base Currency: usD
Tenure; 13.5 Years Expiration Date: —_ Legal Structure: Open Ended Investment Company
Total Assets: $67,491.6 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding:  622.85 mil NAV: 112.95
Type: ETF Prem/Discount: 0.03
©2021 Momil All Rights Re Unless otherwise provided in @ separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and M mﬂNmﬁst®
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Release date 06-30-2021
H Momingstar Analyst Rating™ Overall Momingstar Roting™ Standard lndex  Category Index Momingstar Cat
|Shares cor € Msc' EAFE ETF Kok MSCIACWI Ex ~ MSCI ACWI Ex US Fund Foreign Large

% Silver )
(USD) 11-27-2020 B13USRundForeignlarge  USANAUSD  USANRUSD  Blen
- Blend
Performance 06-30-2021 @ @ @ @ @ @ Investment Style
QuarertyRetums — 1stQu 2ndQrr 30 4hOr Tol% o | | o | o |9 gtq:cﬂki %
2018 1012 354 084 862 2267 el
2020 2357 1568 552 1627 BS5 .| LTy Growth of $10,000
2021 372 522 — — 914 == Shares Care MSC| EAFE ETF
ul . SNOUN WSO NS S 008,
Trailing Retums 1¥r avr 5Yr  10Yr Incept ’
SUMKOB3021 3403 — 1061 — B3 dd ] SN S N N e Y Aveage
SUNAVOG 30213389 ~— 1075 — 79 Standard Index
Mkt Total Ret 34.03 864 1061 — 803 e [ e o Y O - ooy [RSIORN FRUER RIT SS 10k 18,452
NAVTowlRer 3389 850 1075 — 797
+/- Std Index -1.83 -0.88 -0.33 - R N S IR MR bbbl SUILISIREE SITETLEDUT) PITSPIPMRN FRRUNUN NUTUROI ISR
+-Catindex 183 088 033 — — * - p—
.......................... o
% Rank Cat I R R SH=N=EH=-"H-N-H=-II- == fis o)
No.in Cat 51 68 51— wo | 2on | z| 3| .ou| 5| | m7) we| 29| 20| s History
Suboid —
20-day SEC Yisld el Unsisidied | L 2242 | 633 | 073 | 156 | 2659 |-1413 (2263 | 817 | a9 Mkt Total Rt %
Performence Disclosare - — — 2373 | 482 053 | 136 | 26.42 [-14.20 | 2287 855 (| 9.14 NAV Total Ret %
The Ovsrall Momingstar Rating is based an risk-sdjusted retuns, — — —| 844 09| 619 313 | 077 | 001 116 | 211 -0.02 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — 1. —] 844 036 | 619 313077 | 001 | 136 211 ( 002 .- Category Index
(it applicable) Momingstarmatrics. s e p SR B SV LML UL LB A1) 002 o-Categoryindex
The performance data quoted represents past performance and at T
does not guarantae future results. The investment retunand - doenn e B e e
principal value of an investment will fluctuate; ths an investor's - =] - L . : 00 | 004 016 Avg Prem/Discount %
o o e,y b ot e o ks Analysis 07-21-2021 Top Holdings 07-14-2021
Current performance may be lower or highar than retum data AssotAllecation % 07182021~ Net® Lg% Short%  ShareChg Py I Net Assets
quoted herein. For performance daia current to the most recent Cash 0.41 044 002 Fom B g-% run'.ﬁar focks .0 Total FisecHncome, %
month-end, please call B00-474-2737 or visit www.ishares.com. US Stocks 1.09 1.09 0.00 14mil Nestle SA 1.81
Feas and Expenses Non-US Stocks 9836 98.36 0.00 2mil ASML Holding NV 148
e e i i o o amilRoche Holding AG 135
Management Fae % " s er/Not ------------- Tmil  LVMH Moot Hennessy Louis Vuitton SE 1.08
Annual Report Net Expense Ratio % 007 Total 100,00 10002  0.02 1M mil Novartis AG 099
Annual Report Gross Expense Ratio % 007 ioies POl ol R et oo B
R o
12b1 Expense % Na FRivSie - PotlloSutisdes ot o o 10 mil - Toyota Motor Corp 033
Risk and Return Profile % 1 P/ERatio TTM 02 107 1.03 7mil AstraZeneca PLC 0.89
av  sw o oww | 9§ pCRaoTM 107 099 097 13mil Unilever PLC 077
673 funds 579 funds 365 funds & P/BRatioTTM 1.8 094 366 Bmil Novo Nordisk A/S B 0.76
Morningstar Rating™ 3% Ik — g gef_llAVQ MkiCap 30135 063 055 bmil SAPSE 0.73
: 3 o B e T e T8
ity - s8mil AlA Group Ltd 073
orningstar Retum ¥ ¥ Fixed-lncome Style 9mil Commonwealth Bank of Australia 0.64
o sv T [ Avg Eif Maturity - 6mil Sony Group Cop 062
Standard Deviation NAV 1807 1492 — = Avg Eff Duration == D )
ati g Ao 4mil Siemens AG 0.58
Standard Deviation MKT 1768 1455 — Avg Wtd Coupon =, Smil Sancfi SA 056
Mean NAV BSD 1075 — £ AvgWtd Price — )
Mean MKT 854  10.61 — 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 0.47 0.68 — 7 Cyclical . 399 0.95
MPT Statistics Stendardlndex  Bestfitindex ~ Credit Quafity Breakdown — Bona% [ Basic Mater ials 60 0.97
NAV MSClEurpe NR ~ AAA — B} Consumer Cyclical 18 095
USD  Ap —  I5] Financial Services 157 0.85
Alpha 0.85 0Z7 p — Y Real Estate 44 1.68
Beta 1.0 0_93 BBE. — _____________ e L .
R-Squared 97.24 %08 oo _ow Sonsmvc_a . ) s 0.94
B Communication Services 55 0.73
12-Month Yield = 8
Potential Cap Gains Bxp - Energy 30 0.64
Toveragad o ﬁeélaw B — [ Industrials 164 144
- HT X .
Leverage Type —_ . echnology ............................................ 99 ......................... 074
Leverage % 100,00 Regional Exposure Stocks % RelStdindex — Defensive 23 1.20
Primary Prospectus Benchmark MSCIEAFEIMINR  Americas 12 0.12 K@ Consumer Defensive 98 1.14
USD  Greater Europe 63.1 145 [ Healthcare 122 1.28
Graater Asia 357 077 [ Utilities 33 11
Operations
Family: iShares Ticker: 1EEA Mkt Price; 74.86
Manager: Multiple Incept: 10-18-2012 Base Currency: usp
Tenure: 8.8 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $98,292.3 mil Exchange: CBOE BZX U.S. FQUITIES Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 1,307.60 mil i EXCHANGE
Tupe: ETF NAV: 74.68
ype: Prem/Discount: 0.24
opiohs comat i B e o e ool na separste asomen, “Em%"&%%'e%"mﬂ?m&"ﬁWﬂ:ﬁﬁ?ﬁ@ﬂ?ﬁ?&“ﬁ%ﬂ wy Mnﬂumssrm @

Momingstar, {3) may not be copied or redistributed, (4) do not constitute investment advice offered by Momingstar, (5} are provided solely for informational urposes and therefore are not an offer to buy or sefl 2 sacurity,
and {6) gre no{:i wam:;nted to h?éurrect, complete or accirate. Except as otherwise required by law, Momi; sth5 not be responsible for any trading dec  damages or other lasses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are s of the date written and are subject to emnge ‘without notice. Investment Tesearch s produced and issued by s.gbssd!gm of Momingstar, Inc.
including, but not kimited to, Momingstar Research Services LLC, registered with dg d by the U.S. S and Exchange This report is sales literatura. If it must be precedsd
or accompenied by a or equivalent, and discl Please see important disclosures at the end ufﬂnrl;;ii.
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A . Morsingstar Analyst Rating™ Ovarall Momingstar Rating™ Standard Ind i
iShares Core MSCI Emerging o= Amitsein o Momingstar Rating o eegeryldex - Momingsta Gat
{Eﬂmnm MSCI ACWI Ex MSCIEMNRUSD  US Fund Diversified
Markets ETF ‘USD) 03-23.2021 701 US Fund Diversified ~ USA NR USD Emerging ks
Emerging Mkts
Perfonmance 06-30-2021 Investment Style
Quarterly Retwns  1st0r Znd @t 3O AthCr Total % H @ @ @ % @ % g:cﬁkvs%
2019 953 047 428 1154 1750 -ofeefinnnden
2020 2440 1890 977 1978 188 TN e Growth of $10,000
2021 277 518 — — &m o T == iShares Core MSCI Emerging
Tralling Retums v 3% 5Yr 10V Incopt 1"45[;';;‘3 ETF
Std Mkt 06-30-21 43.43 — 1267 — 606 .
................ Category A
SUNAVOGIDZI 4293  — 1287 — 619 T e
MitTotalRet 4343 1134 1267 — 606 o)) :“ﬁ%ﬁ; ................................. jo " Standard Index
NAVTotalRet 4293 1132 1287 — 609 184
+/- Std Index 721 184 179 —
+-Catindex 202 D05 016 — —
% Rank Cat 8 oMy omree faride
No. in Cat 789 701 602 — .
Histary
Subsidized Unsubsidized
30-day SEC Yield = — Mid Total Ret %
Performance Disclosare NAV Total Ret %
The Overall Morningstar Rating is based on risk-adjusted retums, +/- Standard Index
derived from a weighted average of the thres-, five-, and 10-year
{if applicable) Momingstar metrics.
The performance data quoted raprasents, past performance and
does not guarantee firturs results. The investment return and
principal value of an investment will fluctuate: thus an investor's

shares, when sold or redesmed, may be worth more or less than

their ariginal cost Portiolio Analysis 07-21-2021 Top Holdings 07-14-2021
Current may be lower or higher than retum data AsseiAocation % 07-192021  Net% long% Short% ShereChg  Share Holdings: ) Net Assets
i For e e mostrecent  Cash 025 055 030 grggy ™ GomTotal Stocks. 1 Total Fixedincome,
'"F:".”'m Fé’:m call 800-474-2737 or visit wwwishares.com. gs S—ltjogksst ks gg?’; ggig ggg ® 211 mil Taiwan Semiconductor Manufacturing 5.46
A— Bonds 000 oo oo ®  4@mil Tencent Holdings Lty i S
Management Fees % 011 Othery/N ot Cisd oM om 000 @ 129 mlll Alibaba Group Ho!dmg Ltd Ordinary 421
Annual Report Net Expense Ratio % 84 T T e igoa o ©  41mil SamsungEleotonics Colid 345
X ® 31 mil  Meituan 1.34
Annual Report Gross Expense Ratio % 0.14 e Portolio St P Rl T et
12b1 Expense % NA - o Avg Index Cot @ 4 mfl Naspers Ltd Class N 0.93
Risk and Retum Profile = g P/E Ratio TTM 168 089 090 @ 34mil VALE SA 0.91
—cd ﬂ_ ! pRaioTM 103 0g5 08 24mil Reliance Industries Ld Shs Demate 0.85
701 funds 602 funds 306 funds £ P/BRatio TTM 20 104 506 29mil  Infosys Ltd 0.76
Morningstar Rating™ 3% 3% — g g;% AugMktCap 33432 070 051 g 822mil China Construction Bank Corp Class 0.71
Mom!ﬂgstal' Risk -AVg 'AVQ — @ P Do . ADRTT e 0.69
Moringstar Retum Ag A —  Finet-Income Styls @ 11 mil NIO Inc ADR 064
L e S e E Avy Eff Maturity - @ 54mil Ping An Insurance (Group) Co. of ¢ 0.61
Standard Deviation NAV 18.97 16.30 — = Avg Eff Duration 523 29 mil Wi Biologics I H : .
Standard Deviation MKT 1914 1655 ~ — = AvgWd Coupon - ® it Biologics (Cayman) Inc Regist 0.61
Mean NAV 13 128 _ E AvgWid Price _ 15mil Housing Development Finance CoplL 0.60
Mean MKT 134 1267 — 3 Sector Weightings Stacks % Ref Std Index
Sharpe Ratio 0.60 0.76 —_ N Cyclical 438 1.05
MFT Statistics Standand Index  BestFitindex  Gredit Gmality Breakdown — Bond% B Basic Materials 89 1.09
NAV MSCIEMNRUSD  AAA — B3 Consumer Cyclical 15.2 1.22
Alpha 2.02 001 AA — & Financial Services 17.0 091
Beta 1.00 el R, [ RealEstate 27 1.02
vt 10 Ny - wsmmm 425115
12-Month Yield — BB ~— Bl Communication Services 1.2 148
Potential Cap Gains Exp — B Energy 46 0.98
Leveraged No E=1 Industrials 6.0 053
IL-:verage Type ou; NR - Technology 208 1.56
verage% 100 PvrmrT— Fap peyerTe— _,nmmn_sm
Primary Praspectus Benchmark MSCI EM 'Mbgoﬂ Americas 83 081 [ Consumer Defensive 57 0.66
Greater Europe 132 030 [E3 Heaithcare 5.7 0.60
Greater Asia 785 170 KJ Utilities 22 0.74
Operations
Family: iShares Ticker: IEMG Mkt Price: 66.93
Manager: Multipie Incept: 10-18-2012 Base Currency: UsD
Tenure: 8.8 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $80.,701.4 mil Exchange: NYSE ARCA Backing Bank: BlackRock Fund Advisors
Shares Outstanding:  1,255.80 mil NAV: 67.05
Type: ETF Prem/Discount: -0.09

©2021 Momingstar. All Rights Resarved. Unless otherwise provided in @ separate agreement, you may use this report only in the country in which its original distributor is based. The informalion, data, analyses and

i i infi i information provided by your financial professional which cannot be verified by

and therefora are not an offer to buy or sell a
&8

opinions contained hereln (1) include the of Momingstar, (2) may include, or be derived from, account

a
Momingstar, (3) may not be copied or redistributed, (4) do notoonsli;uta investmant advice offered by Momingstar, {5) ara provided solely for informational purposes
i i Maomi shall not be momible for any trading decisions,
ge i nu}‘ notice. Investment research is pdemed and issued by subsidiaries of Mmiggsmr. Inc.
n b 4

and (6) are not warranted to he corract, complete or accurate. Bxcept as Tequi law, n
information, data, analyses or opinions or their use. Opinions expressed are as of the date vzvnhn and are subject to chan,

‘This report is

dama)

or ather losses resulting from, or related to, this
sales literature, If applicable it mus

inclutling, but nat limited to, Mamingstar Research Services L istered with and govemed by the U.S. Securities ang
or ngr ied by a n,ng ivalent, and discl ment. Pl % at the end of thie ranary.
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Release date 06-30-2021

Baird Aggregate Bond Inst

(USD)

Performance 06-30-2021

Quarterly Retums istQtr 2ndQtr 3O 4thOv Total %

2019 332 316 241 030

2020 150 479 106 107

207 -339 199 - -

Trailing Retums 1Yr awn 5Yr 10V

Load-adj Mthly 064 595 353 418

Std 06-30-2021 0.64 — 359 418

Total Retumn 064 595 359 418

+/- Std Index 097 060 056 079 —

H- Cat Index 097 060 056 079 —

% Hank Cat 45 17 18 5

No. in Cat 437 403 348 264
Subsidized Unsubsidized

7-day Yield — ==

30-day SEC Yield 06-30-21 1.36 0.00

Performance Disclosure

The Overal! Morningstar Rating is based on risk-adjusted retums,
derived from a weightad averaga of the three-, five-, and 10-year
{if applicable) Momingstar metrics.

The performance data guoted frepresents past petformance and

3 Bold Feddokk

02-19-2021
Core Bond

£

97

Mormingstar Analyst Rating™ Overall Momingstor Rating™ Standard Index

403 US Furd Intermediate Bond TR USD

Momingstar Cat
US Fund Intermediate
Core Bond

Category Index
BBgBar; USAgg  BBgBarc US Agg
Bond TR USD

investment Style

Fixed-Income
Bond %

5.8

9 a1

£,

97

Growth of $10,000
== Baird Aggregate Bond Inst
16,866

- Category Average
15,423

Standard Index
15,280

Pesformance Quartile
{within category}

History
NAV/Price

Total Return %
+/- Standard Index

... 1 Category Index

does not guarantse future results, The investment return and ‘::f:lniu Af"'::is 06-30-201 Net% Lng% Stortw SheChy  Share Mo tings : Net Assets
princigal value of an investment will fluctuate; thus an investor's ocation et 0 rt ; N ¥ s
shares, when sold or redeemed, may be worth more or fess than~~ Cash 280 284 004 g;sm Amourt ;Jﬁ:,m h;,;l.sza Totel et income, %
their original cost US Stocks 000 000 000 LS5l U
Current performance may be lower or higher then retum data Non-US Stocks 0.00 0.00 000 ® 505 mf Un.m"d States Treasury Notes 2.5% 448
quoted hersin. For performance data cument to the mostrecent Bonds 9327 9327 o000 © 1308 '“f' U"‘m’d States Treasury Bonds 2.88% 422
montfr-end, please call 856-442-2473 or visit Other/Not Clsfd 393 393 o0 @ 1.323 mil United States Treasury Bonds 2.5% 4.04
www.bairdfunds.com. Total10000 """ 10004 ops @  1.000 m.il Un!'ted States Treasury Notes 2% 2.9
Fees and Expenses o) 966 mil United States Treasury Notes 2.25% 2.90
Portiohe Staings Pt Rel  Rol e 0 SISO EOR 290
Sales Charges E:im:hm fo Siaistics VO ndex  Cat =) 981 mil  First American Government Obligs U 275
Front-End Load % NA 5 P/E Ratio ™ - T T @ 1,011 mil  United States Treasury Notes 0.62% 2.65
Deferred Load % NA Zg :azo :-TTMM - T T e 650 mil United States Treasury Notes 2.25% 1.94
E atio - = - . .
— [ Ewes 76 = 6 On st
Management Fees % 0.25 & Smil ©_..F19mil United States Trea Sy s ok !
12b1 Expense % NA P 324 mil United States Treasury Bonds 1.38% 0.82
Net Expense Ratio % 030 [ixed-lncome Style Ay Ef Matuiy o © 223 mit United States Treasury Notes 1.88% 0.64
Gross Expense Ratio % 030 = l Mol ' = Avg Eff Duration 658 © 139mil  Federal Home Loan Mortgage Corpora 042
Risk and Retum Profile B = Avg Wid Coupon 319 © 143 m!I United States Treasury Notes 1.62% 0.41
v 5V wor | £ AvgWid Price 10816 © 127 mil Federal Home Loan Banks 4% 0.39
403 funds 348 funds 254 funds 5 —
Mormingstar Hating"‘ 4% 4% Sk I Slmwlllnll:lq! Stocks % Rel Std Index
Morningstar Risk Ao Ag A CoognQuality Breakdown 620201 boay, ¢ Ovelical l = =
Morningstar Return +Avg  +Avg  High aaa sgq0 B Basic Matena§ 0.0 —
AA 370 Consumer Cydlical ou —
W swo v 1380 B Financial Services 0.0 —
Standard Deviation 391 353 318 e 1380 I Real Estate on _
- BBB 2260 LT 0 )
Mean 5.95 3.59 418 .
Sharpe Ratia 120 o 112 B8 080 v Sensltive L -
T 0.00 [ Communication Services 0.0 —
MPT Statistics Stantard index  Bestfitindex  Below B 0.00 Energy 100.0 —
. Bsﬁrﬁ gg NR 0.00 [ Industrials 0.0 -
niversa
Alpha 026 oo T — Swhsh  Rosuha L9 Jecnology 00 =
Beta 1.08 110 Americas 1000 = Defensive 0.0 —_
R-Squared 91.52 9800 Grooter Europe 00 — & Consumer Defensive 0.0 —
12-Month Yield 203%  Greater Asia 0.0 S + Healthcare 00 —
Potential Cap Gains Exp 5.68% K3 utilities 0.0 —
Operations
Family. Baird Ticker: BAGIX Purchase Constraints: —
Manager: Mutltiple ISIN: US0570718546 Incept: 09-29-2000
Tenure: 20.8 Years Minimum Initial Purchase:  $1 0,000 Type: MF
Dbjective: Income Min Auto Investment Plan: ~ $10.000 Total Assets: $36,207.91 mil
Base Currency: usp Minimum IRA Purchase: ~ $10,000

©2021 Momingstar. All Rights Resarved, Unless otherwise provided in a separgte aﬁeemsm. you may use this report only
opinions cmi?:; herein {1) include the eonﬁdemia{l;r; Proprietary information of
ot

, (5} are provided solef

Manmingstar, {3) may nat be capied or redi
and (6] are not warranted to be carrect, i e
information, data, analyses or opinions or their use. Opinions

complete or accurate. Except as otherwise lequir;j by law, aninosﬁr shall not be respansible:

are as of the date written and sre subiject to dnnge Wwithout natice. Jnvestment research is
nd Exchange Commission. Thi

s report is

inthe country in which its ariginal distributor is based, The information, data, analyses and

lomingstar, (2} may include, or be derived from, account information provided by your financial professional which cannat be verified by
offered by Momi; for informationsl purpases and hmfmarenmanoﬁgrtobwormlammy,

1 any trading decisions, damages or other losses resulting from, or related to, this

MORNINGSTAR®
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or fed by a prosp or equivalent, and disch Please see ! th

atthe endofﬂl:;"P"i‘s‘.
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Release date 06-30-2021

- Mormingstar Analyst Rating™ Overall Morningstar Rating™ Standard Index Categary Index Mormingstar Cat
M etrop o"tan weSt TOta' a Gold Kk BBgBare US Agg  BBgBarc US US Fund intermediate
Return Bd | {USD) 1201-2020 S50 US Fund Intermediate  Bond TRUSD  Universal TRUSD  Core-Plus Bong
Core-Plus Bond
Pedomncs 030217 0 |68 |6 | B | B (O3 (O (R || [ s
QuarteryRstums — 1stQr Znd O 3dOw 40 Total% B9 @2 |6 6 |%5 | w|g|s|n]|s o g‘sg&"“’“e
2019 320 320 224 019 909 el
2020 252 A7 126 10 g T Growth of $10.000
2021 29— — e T m— alletropolitan West Total
t
Trailing Retums e 3Yr  5Yr 10V Incept 1; ;:;3 Bl
Load-adjMthly 128 612 363 432 e RS NS S SN W A S S S 20k Category Average
Sid06-30-2021 128 — 383 432 589 16,260
Tota!lﬁ‘etum 128 BI2 383 4% 5By e e o 10k f?;:grd Index
#-Stdindex 161 077 081 0% '
+/- Cat Index E T LA R R SR S W N N S S N %
i wom e  DEEEEEE2EEEEE" mm—
No. in Cat 7550 478 341 il
0 2 oz | w3 24| ms| e | 207 | 201 09 | 2020 | 0621 History
) Subsidized Unsubsidized 10.37 | 10.37 | 10.88 | 1055 NAV/Frice
T-day Yield 07-23-21 118 —  165| 5521154 | 050 Total Retum %
3D-day SEC Yield 06-30-21 1.08 0.00 501 232 | 733 252 +/- Standard Index
Performance Disclesare 4491 188} 601| 185
The Overall Momingstar Rating is based on risk-adjusted retuns, " 7 """ 7 0 """" 7 """" 16 ’
derived from a weighted average of the three-, five- and 10-year -+ 428 ---- 456 """ 467 """ 500 """"""
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and foli -
does not guaramtee future results. The investment retum and ;ﬂ e, A"':“ o3 Net%  long% Son% ShaeChg  Stre Hokings: Net Assets
principal value of an investment will fluctuate; thus an investar's ABecation ng t ] : .
shares, when sold or redeemed, may be worth more or Joss than~~ Cash -7.65 532 1297 s[,s'mmm Amourt E%T'Tmr ,;ﬁ: T PRI *
their original cost. US Stocks 0.00 0.00 0.00 . ) i
Curent porformance may be lower o higher than retmdata -~~~ Non-US Stocks 000 000 opp X 738%mil Federal National Mortgage Associat 8.8
quated herein. For performance data curent to the most recent.~~ Bonds 10604 10604 000 ¢  6446mil Federal National Mortgage Associat 742
month-and, please call 800-241-4671 or visit www.mwamllc. com, Other/Not Clsfd I @ 6,317 mil  United States Treasury Notes 0.12% 7.02
Fees and Expenses Total ey 11287 1297 3¢ 616Tmil United States Treasury Notes 0.129% 6.85
Sales Chargos @ 3,794 mil  United States Treasury Bonds 2.38% 451
. Portiolio Stiags Port  Rel  Rel LD S TR EER AR
Front-End Load % AT ek e B T e Treasury Notss 0.75% 443
Deferred Load % NA 5 PfE Bat!o ™ - - — e 3,340 mil  United States Treasury Notes 0.12% 372
r F/C Ratio T _ _ Z @ 329mil United States Treasury Notes 0.75% 365
Fand Exponses : E: gﬁ) 'Zﬂﬂ"h}ma _ T %  2740mil United States Treasury Notes 0.88% 3.05
:\;::ag:pmeﬁls]: l;:es % Dl-\?A £ $mi v P ¥ 1.505mil Fedoral National Mortgage Associat 173
Net Expense Ratio % 0.45 % 1,193 mil  Government National Morigage Assoc 137
Gross Expense Ratio % 046 Avg EFf Maturity an 1,143 mil United States Treasury Bonds 1.88% 125
isk and Retum Prafile Avg Eff Duration &.04 P 1,097 mil  Federal National Mortgage Assaciat 1.24
-~ . el Avg Wid Coupan 216 3% 863 mil  Government National Mortgage Assoc 0.98
S50 funds 478 funds 341 funds Avg Wid Price me o 760 mil - United States Treasury Notes 1.62% 0.85
. A
Mom_lngstar H_atlng 4% 3% dv Sector Woightings Stocks % ol 510 Inden
Morningstar Risk Avg g Ay % Cyclical
Mormingstar Return Avg Avg  +AVD  Credittumlity Broakdown 06902021 Bond % ] . - -
AAA ggag B Basic Materials — -
3vr AL 268 Consumer Cyclical — —
Standard Deviation i 3 2@ 777 [ Financial Services - —
e B oo Bfeiwe = -
arpe Hatio ' - BB 279w Sensitive — =
MPT Statistice Sanderdbdec  Besththden S 072 | Communication Services - -
e SBareUS Below B 268 Energy - —
NS .01 Industrial — —
Alpha 058 o5 M 00 Tochnology - -
Beta 1.02 1.00  Begional Exposure Stocks % RelStdinder  * s T
R-Squared 96.34 9666 Americas _ - DefensweD . = —_
12-Month Yield 133% Greater Europe — — E f'::ft‘;'::; SISES - -
i i . Greater Asi - — - - -
Potential Cap Gains Exp 0.30%  Gre a K2 Utilities = -
Operations
Family: Metropolitan West Funds Base Currency: uso Purchase Constraints: —
Manager: Multiple Ticker: MWTIX Incept: 03-31-2000
Tenure: 24.3 Years ISIN: US5923055094 Type: MF
Objactive: Corporate Bond - General Minimum Initial Purchase:  $3 mil Total Assets: $90,654.34 mil
Spnon o e e s cberisc o et Mg,y e, e A gttt e o o ety MOORNINGSTAR®
lemingstar, (3} may not be copied or il {4) do not i advice Mormi {5} are provided solely for informational purposes and therefore ara not an offar to buy or sell a security,
and {6} are not warranted to be correct, complete of eceurate. Excapt as otherwise required by law, ingstar shall nat be responsible for any rading decisions, 0r other losses resulting from, o related to, this
Information, data, analyses or opinions or their use. Opinions expressed are s of the date written and ane subject to change without notice. Investment research mu?m and issued by subsidiaries of Momingstar, Inc.
inchuding, but not limited to, Momingstar Research Services LLC, registered with and governed Iglhs LS. Securities and Exchange Commissian, This report is supplemental sales literatura, If applicable it must be preceded
or ied by a o equivalent, and discl Please see important disclosures at the end of thin e~ 68
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Release date 05-30-2021

- Momingstar Analyst Rating™ Overalf Morningstar Rating™ Standard lndex Category Index Mormingstar Cat
TIAA CREF cor e B ond lns“ S Silver *dk BBgBarc US Agg  BBgBarc US US Fund intermediate
(USD) 0223.2021 0 US Fund Inermediate  Bond TAUSD  Universal TR USD  Gore.flus B
Core-Flus Bond
Performance 05-30.2021 B B B | | B (B BB | B | BH (B B esentss
Quarterly Retuns IstOir 2dDr 3rdQr  41h Otr Total % 77 g5 %0 93 a5 90 89 o a5 % g9 a7 ;Z‘:g";z Come
2019 344 312 228 023 935 N A i -
2020 D Y T N MY MO S M Growth of $10,000
2021 271 19 — — 985 == TIAA-CREF Core Bond Inst]
16,
Traifing Rt.!lums e 3V 5V 0¥ Incept cngzw Average
load-adjMthly 216 578 380 508 bbb 200 16,290
St906-30-2021 216 — 385 409 509 Standard Index
Tntal Retum 2.‘]6 5.78 355 4_09 5'09 B ] St e v M S M i SOV A 10k 151280
243 044 063 070 —_—
104 014 018 035 [y s et S SRS SRS SN SO N DN Y S &
.......................................................... -
B1 50 53 35 Performan i
.................................................................... SHENEIE BIEBEBEE mmmuwmw
%7 550 478 34 ——y
0] 200 | 2012 | 2013 S| 26| 07 | MB| 9| 2020 | 052 History
. Subsidized Unsubsidized 1038 | 10,50 | 10.70 { 1025 10.20 | 10.24 | 10.39 | 10,03 1065 | 11.01 | 10.81 NAV/Price
7-day Yield - — 69| 673 734 109 072 a21| 447 -038 Total Retum %
30-day SEC Yield 07-22-21 1.62 36 ga2 | am| ar3| om 017 | 157 | 093/ -0a9 +/- Standard Index
Performance Disclosure 020 667 ) 181 026 0291 030 038 -012
The Oversll Momingstar ating s onriskadustedrotums, S R e S R B
dsrivedfromaweightedavemgenfﬂwthree-, five-, and 10-year 428 """" 456 '''' 467 500 528 561 """ 597 817
(if applicable) Momingstar metrics,
The pelfnrmancedansqualedrepresenrspasrperfnnnameand % =
does not guarantee futura results, The investment return and ‘:::lnlm Analysis 05-31-2021 Net% Llong% Sharr%  ShareChg Share  Holdings : Net A
principal value of an investment will Ructuats; thus an investor's AMocation % : y ) SSots
shares, when sold or redeemed, may be worth more or less than Cash 1240 1240 0.00 ;::cz‘em Amount ;Z?:‘Il'mr ::;,1: Totl Feckncome, =
their original cost. US Stocks 0.00 0.00 000 . i
Current performance may be lower or higher than retum data Non-US Stocks 0.01 0.0 oo © 484 m_" United States Trfeasury Notes 0.25% 5.4
quoted herein. For performance data curent to the mostrocent  Bonds 10021 10021 oo @ 205mil - Government National Morigage Assoc 229
montirend, please call 877-518-9161 or visit www.tiza.org, Other/Not Clsfd -1262 284 1546 © 191 mil - Federal National Mortgage Assaciat 214
Fees and Expenses 10000 """ 11546 1548 @ 162 mil Federal National Mortgage Associat 1.76
. 144 mil Federal National Mortgage Associat 1.63
Sales Charges Portfolio Statists Pot  Rel Rel @rtgg .......... LT RPN
Front-End Load % NA ) Avg Index Cat @ 141 mil  Federal National Mortgage Associat 1.57
Deferred Load % NA ":g gatfo gm (; - — @ 126 mil - Federal National Mortgage Associat 1.41
atio 8 — f ;
! ) 96 mil  Government National Mortgage Assoc 1.06
;I‘"‘ Expesses - 028 g{: ?\atmn;?nMCap 1;: — T % 83mil Federal National Mortgage Associat 094
12:63;::(:2 %95 ™ i 3¢ 84mil Federal National Mortgage Assaciat 091
Nat Expense Ratio % " ©  B5mil United States Treasury Bonds 1.88% ~ pgd
6ross Expense Ratio % 030 Avy Eff Maturiy 745 3 71mil Federal National Mortgage Associat 0.80
Risk and Profile Avg Eff Duration 565 @ B8 mfl Government National Mortgage Assoc D.76
Retarn - ey e Avg Wid Coupan 314 3% 69 mil  Federal Home Loan Banks 0.75
550 funds 478 funds 341 fumds Avg Wid Price 104,50 55mil United States Treasury Bonds 3% 0.69
. - ™
Momingstar Rating P w3k Soctor Wightings Stovks % el $1d Index
Morningstar Risk Avg Avg Avg % Cyclical 1000
Mormingstar Return Avg Avg Avg  Credit Quality Breakdawn 05.31.2021 Bond % ; ) -
A 5106 I Basic Materials 100.0 —
3 5Y 10w AA 457 &) Consumer Cyclical 0.0 —
Standard Deviation 433 380 33 A 1168 [ Financial Services ] —
g’,'fa" fat f;ﬁ ggg fﬁg BRR T np BPabee 0 S =
arpe Hatto B - R BB 447 w Sensitive 0.0 -
MPT Statistics Sondordiodex  BestFmdes B . 313 B Communication Services 00 —
BB“sBa'ﬁ 111: 3«:3 Below B 027 Y Energy 0.0 —
on dustri —_
Alpha 0.19 059 Hi 170 E :Z;:f:;ﬁ:y 33 o
Beta 1.08 060  Regional Exposure Stocks % Rel Stdindex " oo e D Ete—
R-Squared 69.79 9377 Americas 00 —  — Defensive ) 00 -
12-Month Yield 206%  Greater Europe 1000 . E g‘;"lst"':“e‘ Defensive gg -
i i i Greater Asia 0.0 — althcare ; -
Potential Cap Gains Exp 1.93% K2 Uilities 00 —
Operations
Family: TIAA Investmants Base Currency: UsD Purchase Constraints: —
Manager: Multiple Ticker: TIBDX Incept: 07-01-1999
Tenure: 17.6 Years ISIN: US87244W6075 Type: MF
Objective: Income Minimum Initial Purchase: ~ $2 mif Total Assets: $9,636.64 mil
~

©2021 Mamingstar, Al Hi‘gms Reserved, Unless otherwise provided in a separate agreement, You may use this repost anly in the country in which its original distributor is based, The information, data, analyses and
i fidential 310 rropy ety P H . g

opinions contained harein (1) mclude th y of Momingstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by MOHN,NEs[ m L
Momingstar, (3) may not ba copied or redi {4) do not consti advice offered by ingstar, (5) are provided solely for informational purposes and ara ot an offar o buy or sell a security,

and (6) are not warramied 1o bg correct, or accurate. Except as otherwise requirad by law, Momingstar shall not be ible for any trading dec , damages or othe losses resulting from, of related to, this .

information, data, 8 ar apinions ur thelr use. Dpinions expressed are as of the date wrttten and are subject to change wi notice. Investment research is peodiiced and issued by subsidiaries of Momingstar, Inc.

including, but not limited to, Momingstar Research Services LLC, registered with and govemed Iyﬂla V.5, Securities and Exchange Commi This report is sales literature. I applicabla it must be preceded

or ied by a prosp or equivalent, and discly Please see atthe end of thi~ ~~~-, 69
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Release date 06-30-2021

H Mormingstar Analyst Rating™ Overall Momingstar Rating™ Standard index CategoryIndex ~ Momingstar Cat
B ran dYWIIIEGI.O BAI‘ G l Obal ﬁ Bronze Tk ok BBgBarc USAgg  BBgBarc Global US Furd World Bond
Opp Bond I usD) 10:13.2020 186 US Fund Workd Bond ~ Bond TRUSD  Aggregate TR USD
Performance 06-30-2021 Investmest Style
OQuarterly fetums ~ 1stOr 2ndQr JmQr 4O Total % @ ﬁ @ % % ﬁ ﬁ @ @ E E E Fixed-incame
| & 7% | 83 | w | B |®w|es | 5% | 48 50 Bond %
2019 293 350 179 422 9 -0 : : :
2020 -1136 1076 385 1037 1252 Growth of $10,000
2021 A28 —  — ags ] == BrandywineGLOBAL Global
————— T mmrefe Opp Bond |
Trailing Retums 1Yr 3 5Yr  10Yr incept 17.409
Load-adjMthly 1273 580 420 3493 ] eSSV WIS N Category Average
Std06-30-2021 1273 — 420 393 646 13.862
Toelfieum | 1273 580 420 333 G4 eI et e enderd index
+-Stdindex 1306 046 118 053 ’
+- Cat Inde)g 1010 158 18 187 A s A SELESOONE SRS SSSOOISS SRS OSSPSR NSO NN S &
% Rank Cat 1 3 7 1 Performance Ouartil
. | SEEE i
No. in Cat 206 185 170 126 .
018 | 9| 210 | os21 History
Subsidized Unsubsidized 9.89 | 1063 | 11.92 | 11.64 NAV/Price
7-day Yield 07-23-21 0.00 — -499 ) 9141252 | 165 Total Retum %
30-day SEC Yield — = 500 ( 042! 50 | 004 +/~ Standard Index
Performence Disclosure -3.79 1.56 +/- Category Index
The Overslf Momingstar Rating is based on tisk-adjustad retumns, 90 18 7 """ — %ﬂankcat """"""""""""""
derived fom & waighied average ofte the., fie, and 10year SO UL, N
(it applicable) Mormingstar marics. 310 210 204 209 No. of Funds in Cat
The performance data quoted represents past performance and :
doss not guarantee future results. The investment retun and ;’:‘:;in A!'":B 0651201 Net  Long% Smon% SwChp  Share Holdings: Net Assets
principal value of an investment will fluctuate; thus an investor's ocation ng > -
shares, when sold or redesmed, may be worth more or fess than cgsgm [1)2«2? 33:23g ng m&, Amount ;92‘?,::,: ,":,2,-: otal Faedfncome, *
their original cost, Uk cks . . ! N
Current performance may be lower or higher thon retom dats~~~ Non-US Stocks 005 005 000 ®  43Zmil United States Treasury Notes 0.1% 17.28
quoted hersin. For performénce data cument to the most recent~~ Bonds 9292 9311 019 336 mil Unllted States Treasury Notes 0.1% 1342
monti-end, please call 877-721-1976 or visit Other/Not Clsfd 490 4% o000 198 mil - United States Treasury Notes 0.11% 7.90
www.leggmason.com. Tumlmnou """ 18562 e @ 1498 m!'l Mexico (l{nited Mexi.can States) 7.7 3.09
Fees and Expenses ) 1,292 mil  South Africa {Republic of} 8.75% 3.06
. e Fat  Rel  Bel el SO 306
Soles Charges T_“' :"M ""‘"""f Sutstes P W M % 49mil China (People’s Republic Of) 815 285
Front-End Load % NA 5 P/E Ratio TTM B — — 68mil Western Asset Prem Instl US Trs Rs 2.73
Deferred Load % NA zg ::ttfo 'JRZ' o 1160 mil - Mexico (United Mexican States) 8.5% 257
g (1] k& — T H H
- i GeoAgMtCop 245 — 775,!:110%; Indonesia {Republic of) 9% 248
ManagementFos % o [ 1 ani o 2O Secrtra TesowoNororal 10% 248
12b1 Expense % NA 1.035mil Mexico (United Mexican States) 85% 2.4
Net Expense Ratio % 063 “;"”:‘"";s‘"' v Eff Maturty 830 55 mil  Goldman Sachs Group, Inc. 0.9% 221
Gross Expense Ratio % 0.69 , g AvgEff Duration 267 208,500 Colombia (Republic of) 6% 213
Risicand Return Profile .[ . AvgWid Coupon T @ 67 Australia {Commonwealth of) 5.75% 211
M) N 10 £ AvgWid Price - 1,066 mil South Africa (Republic of) 6.5% 20
185 funds 170 funds 126 funds ‘_l 5
Morningstar Rating™ 4% Q% Sk Sector Weightings Stacks % Rel Std Index
Morningstar Risk High  High  High  Cregit Guality Breakdown 06-30-2021 Bond% 9 Cyclical — -
Morningstar Retum High High High  aaa 43.80 3 Basic Materials = —
3 5Yr  10Yr QA 1;23 = Consumer Cyclical — =
Standard Deviation 1002 808 B3 3 %, [& Financial Services — —
Mean 580 420 3z BB gy Dfedlbwme S =
Sharpe Ratio 0.49 0.37 0.44 B 0'20 w Sensitive — —
Communication Services — -
MPT Statistics Standard index BestFitindex  Below B 0.00 E
JPM GBHEM Global 0.00 nergy — =
Diversified TRUSD [ Industrials — —
Alpha 0.32 223 Regionsl Exposure Stocks % Rel Std Index Technology — —
Beta 113 076 pmericas - I Mnsm R -
R-Squared L) 8250 Greater Eurape - — | Consumer Defansive — -
12-Menth Yield —  Greater Asia — — [ Healthcare — —
Potential Cap Gains Exp -2.30% K2 Utilities — -
Operations
Family: Franklin Templeton Investments ~ Ticker: GOBIX Purchase Constraints: A
Manager: Multiple ISIN: US5246863345 Incept: 03-19-2009
Tenure: 14.7 Years Minimum Initial Purchase:  $1 mil Type: MF
Objective: Worldwide Bond Min Auta Investment Plan: ~ $1 mil Total Assets: $2,510.83 mil
Base Currency: USD Minimum IRA Purchase:  $1 mil
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Release date 06-30-2021

PIMCO Income Inst] (USD) Meorningstar Analyst Ratiny™ Overall Momingstar Rating™ Standard Index  Category Indox Morningstar Cat

u Gold Kok BBgBarc US Agg BBgBarc US US Fund Multisector
05-17-2021 289 US Fund Multisector Bond TR USD Universal TRUSD  Bond
Bond
Performance 06-30-2021 Investment Style
D o mior wwor e Ty o0 | O | B | BB | | B | B | | B HH | B | B .
B | % | B @ | 2|8 | B e 61 Bond %
2019 303 240 011 253 8.05 - I o A o .
2020 766 648 301 445 58 Growth of $10,000
2021 0720 — — e T == PIMCO Income Insti
24,
Trafling Retums 1¥Yr  3Yr SYr  10Yr  Incept Category Average
Load-adj Mthly 859 585 580 697 791 .o S SStrritT SR ) 17,232ry o
Std 06-30-2021 9.59 — 580 697 7% Standard Index
Total Retum 9_59 5_65 5.80 6‘97 7_91 B SCEITY crrrrretyy MR I EETRTTITTS AP S N CEETTTRTRY AU 10k 151280
+/- Std Index 992 031 278 358 -
+(T Qat Ind_ex B47 0m 233 33 — (SRR ER SR JRR SRR B RSO IS IO gy
% Rank Cat 47 48 15 1 Performance Qwartile
vt w o omw 2| SEBEEEEEEEE
: W00 201 | 2| 3| 4| 5| a6 2017 018 | 2019 | 2000 | 0621 History
) Subsidzed  Unsubsided 1104 | 10,85 | 1236 | 1226 | 1238 | 11.73 | 1205 1241 | 1181 | 1204 [ 12.11 | 12,08 NAV/Price
7-day Yield — oy 204 8362217 | 40| 718] 263 | 872( 80| 058 B 580 | 1.8 Tatal Retum %
30-day SEC Yield 06-30-21 284 280 1392 | 48| 1795 | 6 ] J { I ! ) I +- Standard Index
Performancae Disclosum
The Overalf Momingstar Rating is basad on risk-adjusted retums,
derived from a weightad average of the three-, five-, and 10-year

{if applicable) Morningstar metrics.
The performance data quoted represents past performance and
dogs not guarantee fiture results. The investment retum and

principal valug of an investment wil fluctuts; thus an investor's  Asset Alloeation % Ntk  long% = Ston%  ShareChy  Share Hobings: et Assats
shares, when sold or redeemed, may be worth more or less than Cash 142 1884 107.42 :gfzeﬁm At ;gﬁﬁﬁlmﬂ;:? el o, *
their original . US Stocks 07 075 000
C Wa"g'"aﬁ cost may be lower or higher than retum data Non-US Stocks 275 275 ogpp 3¢ 151,108 10 Year Treasury Note Future Juna -14.65
quoted herein. For performance data current 1o the most recent~ Bonds 7993 19962 11969 3%  6387mil Federal National Mortgage Assaciat 522
month-end, plase call 888-877-4626 or visit www.pimco.com, Other/Not Clsfd 515 5.15 000 3¢  6873mil Federal National Mortgage Associat 5.07
Fees and Expenses Tm,1mm """ £ 712 22712 & 4285mil Federal National Mortgage Assaciat 33
Salss Charges _ =) 451 mil Pimco Fds 329
- Swtistics  Port Bl el e N
Front-End Laad % na o o A Wb Gt 3¢ 19019 FISEBursa Mataysia KLGi Fotoe 247
Deferred Load % NA 5 PE nau_o ™ 136 — 082 %% 16,810 Fin Fut Us Ultra 30yr Cbt 06/21/21 -2.26
F/C Ratio TTM 68 — 068 2 17,279 US Treasury Bond Future June 21 -1.98
Fund Expenses £ P/BRatio TTM 68 — 059 2,152mil CSMC TRUST 3.30155%
Management Fees % 0.50 T GeoAvgMitCap 7771 — o715 © 1'637 m’, Durham M ) o
1201 Bxpanso % wm L[ g sm )03 mA Duham Mortgages ANCOSISST% 158
Net Expense Ratio % 1.09 ¥ 2,063mil Federal Naticnal Mortgage Assaciat 1.57
_ Fixed-lncome Style - - ; )
Gross Expense Ratio % 1.09 5 = Avg Eff Maturity 29 3% 1.929 mfl Federal [\latmnal Mortg:.age Associat 142
Risk and Return Profile - Avg Eff Duration 250 ¥ T mil - Secretaria Tesouro Nacional 0% 1.38
g ® 1617 mil United States Treasury Notes 0.25% 1.3
M 5w 1w Avg Wid Coupon 328 . ; X
269 funds 25 funds 134 funds E AvgWad Price 10499 ¢ 1.723mil Federal National Mortgage Associat 1.31
Morningstar Rating™ 3% 5k Bk g —
Sector Wi
Morningstar Risk -Avg -Avg -Avg 'bmcvc e sm;: fol S ndex
Morningstar Return Avg  +Avg High Acr;:n Quality Breakdown — Band 1: B Basic Materials a2 _
v 5 v AA — [&3 Consumer Cyclical 43 -
Standard Deviation 575 4.56 420 , — 3 Financial Services 324 —
Sharpe Ratio 0.77 1.01 1.48 BB — = Sensitive 1 o
MPT Statistics Standordindex  BestFitindex D B Communication Services 184 —
Momingstar EMBA  Bglow B — Energy 32 —
Algha 291 enﬂugg NR — 3 industrials 26 -
Beta 0.38 083  Regional Exposure Stacks % Rel $td Index Technology ----------- O'D o
R-Squared 5.08 8776 Americas 77 __ = Defensive . 73 =
12-Month Yield 410%  Greater Europe 6.7 . E gﬂn;l:lmer Defensive :s —
i i . Greater Asia 706 — calincare - -
Potential Cap Gains Exp 0.52% K tiiies 73 _
Oparations
Family: PIMCO Base Currency: usD Purchase Constraints; A
Manager: Multiple Ticker: PIMIX Incept: 03-30-2007
Tenure: 14.3 Years ISIN: US72201F4900 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $1 mi Total Assets: $140,173.79 mil
e s bt s ey MORMNESIR®
omingstar, (3) may not be copied or redistril (8} do not consti ment advice offered by Momingstar, (5) are provided solely for informational purposss and are niot an offer to buy or sell a security,
and (B) e not warranted to be eorrect, complate or accurate, Except as otherwise required by law, Momingstar shall not be responsible for any trading decisions, or ather losses resulting fram, or related to, this

information, dats, ana or opinions or their use. Dpinions expressed are as of the date written and are suhject to chay natice. Investment ressarch is producad and issued by subsidigries of Momingstar, Inc,
including, but not Iimitm Mo Research S%pllviues LLC, regi with and governed by the U.S. Securiti am‘l"Ee hange Commissi preceded
or ied by a i and disck Please v ! atmeendnflhil')';"; 71

or




Release date 06-30-2021

FPA Crescent (USD)

Performance 05-30-2021
Quarterty Retums Istr 2ndOr 3O 4thOrr Total %
2019 1080 333
2020 -20.51 1500
2021 976 326
Trailing Retumns 1Yr 3Yr
Load-adj Mthly 3800 12.43
Std 06-30-2021 3900 —
Total Retumn 39.00 1243
+/- Std Index 1508 1.20
+/- Cat Index 1508 120 »
% Ranlg Cat 6 B )
No. in Cat 685 59
Subsidized Unsubsidized
7-day Yield — —
30-day SEC Yield — —
Performance Disclosure

The Overall Morningstar Rating is basad on risk-adjusted retums,
derived from a weighted average of the three-, five-, and 10-year
{if applicable} Morningstar metrics,

The performance data quoted represents past performance snd
does not guarantee future results. The investment ratum and

Momingstar Analyst Rati

03-24-2021

B | B

58 59

g

Jokk

859 US Fund Allocation—50%

to 70% Equity

HH

53 53 56

ng™ Overall Mormingstar Rating™ Standard Index

Category Index Mormingstar Cat
Momingstar Mod Momingstar Mod ~ US Fung Allocation-—
TgtRisk TRUSD Tt Risk TR USD 50% to 70% Equity

HH

60 67 60 73 74

Portiolio Analysis 06-30-2021

Growth of $10,000

== FPA Crescant
27,865
Category Average
24,899
Standard Index
25,458

Performance Ouartile
{within category)
History
NAV/FPrice

Total Return %
+/- Standard Index

Top Holdings 03-31-2021

. ) : X . . : Share Chg  Share Holdings : Net Assets
principal valua of an investment will fluctuats; thus an jnvestor's ~ Asset Allacation % Net% long% Shorts S
i e may bs worth re o es (s Cath 035 2035 Qg0 e Amont 121 Total Secks, 27 TotlFracincome, %
2 edsemed, 032021 29% Tumover Ratio
their original cost. US Stocks 4950 4950 0.00 i Co
Current performance may be lower or higher than retur data Non-US Stocks %28 %42 014 © Gmil - Comcast Com Class A
quoted hersin. For performance data cument to the most racent Bonds 415 443 08 @ 943'17_8 Face‘book Inc A
month-end, pleass call 800-982-4372 or visit www.fpefunds, com, Other/NotClsfd 027 25 28 © 5mil - Holcim Ltd
Fees and Expenses Total ''''' 100.00 103.26 376 2 mil Analog Devices Inc
Sales Chorgos =) 122,045 Alphabet Inc Class ¢
- s Pot  Rel  Bel el DD
Front-End Load % na ST  Potoosuisie fw G R © 640883 Broadoom Inc
Deforred Load % NA ‘ § F/E Ratio TIM 215 101 09 e 122518 Alphabet Inc A
- PCRatioTIM 154 117 089 o 3mil Groupe Bruxelles Lambert SA
Fund Expenses E FP/B Ratio TIM 20 077 080 407,280 Charter Communications inc A
Management Fees % 1.00 Geo Avg Mkt Cap 72288 1.53 074 N ..
1261 Expense % NA L © z""l';Emcm""“I“"“V ol i 2T
Net Expense Ratio % 113 o mi merican International Group Inc
Grass Expanse Ratio % 115 mWE Avg Eff Maturity _ © 4milCitigroup Inc
Risk and Return Profils = AvyEff Duration — S7mil - Glencore PLC 230
g e 5mil Wells Fargo & Co 214
s v Avg Wid Coupon
859 funds 601 funds 428 funds £ Avg Wl Price — 910,807 Aon PLC 205
Morningstar Rating™ 3% In 3% 5 s
Morningstar Risk High High High LN (:ynli:::m s‘ﬂﬂ:‘z’: e :‘_l:
Morningstar Return A +Ayg Avg Ac::nmnmy Broakdown — Bond l E Basic Materials e 208
KR 5Yr 0¥ AA — & Consumer Cyclical 75 0.69
Standard Deviation 1213 1384 1130 A — [ Financial Services 238 1.53
Mean 12.43 11-39 9-01 E.B.é. ..............................A.“.......-..-..4......‘..4.......--;. nunueai_lgﬁta'tﬁ ........................ U_U (].00
Sharpe Ratio 0.70 0.78 0.77 BB —  w= Sensitive 54 '
MFT Statistics StanderdIndex  BestFithdex O .. Bl Communication Services 282 39
Fussell MidCap  Bglow B — I Energy 16 041
Alpha 23 L mz”gg NR — [ Industrials 7.3 0.64
Beta 1.42 0.71  Regional Exposure Stocks % Rel Std Index QTechno{ogyﬂiawl
R-Squared 88.84 9395  Americas 65.7 106 > Defensive . 45 0
12-Month Yield —  Greater Europe 28 1.8 g g“:f;’:e:enem“s“’e g-g g-g;
i i ! Greater Asia 114 0.57 ealthca - .
Patential Cap Gains Exp 24.57% K utiities ! o
Operations
Family: FPA Ticker: FPACX Purchase Constraints: —
Manager: Muttiple ISIN: US3025417596 Incept: 06-02-1993
Tenure: 28.1 Years Minimum Initial Purchase: $1,500 Type: MF
Objective: Growth Min Auto Investment Plan:  $100 Total Assets: $12,401.11 mil
il
Base Currency; usp Minimum IRA Purchase: $100
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Release date 06-30-2021

Salient Tactical Growth Inst i
SD)

Performance 06-30-2021
Quarterly Retumns 1stOfr ZndQtr 3dQr 4thOtr Total %
2019 38 170 097 575 1069
2020 041 180 280 407 8.40
2021 311 288 — — 6.8
Trafling Retuns 1Y 3vr SYr  10Yr  Incept
Load-adjMthly 1343 6841 7.34 488 466
Std 06-30-2021  13.43 — 734 488 4566
Total Return 1343 691 734 488 4,66
+/- Std Index <2737 -11.76 1031 995 —_
+/~ Cat Index 2584 765 728 502 -
% B‘_z_ank Cat 76 M 51 5 o
No. in Cat 202 179 191 49
Subsidized Unsubsidized
7-day Yield — —
30-day SEC Yield — —
Performance Disclosure
The Overall Momingstar Rating is based on risk-adjustad retums,
derived from a weighted average of the three-, five-, and 10-year
{if applicablg) Momingstar metrics.

The performance data quoted represents past performance and
does not guarantee futiwe results, The investment returmn and

Negotive °
05-31-2021

*kk

Equity

Ovarail Momingstar Rating™ Standard Index

S&P 500 TR USD

179 US Fund Long-Short

Postfaliv Analysis 06-30-2021

Category Index Momingstar Cat
MSCI ACWINR US Fund Long-Short
Usb Equity
IvosmontSyle
Equity
Stocks %
Growth of $10,000
=== Salient Tactical Growth Inst
16,634
~ Lategory Average
16,414
Standard Index
48,668
---------- %
E Performance Qumtije
(within category)
06-21 H'Iﬂory
2966 NAV/Price
6.08 Total Retum %

+/- Standard Index

L . y ) - i location % Net% long%  Short% ShareChg  Share Holdings : Net Assets
principal valug of an investment will fluctuate; thus an imvestors  AssetANlocation ng i °"D7 el Amount 528 Tte Stocks, 0 Tota irecncom, o
sharss, when sold or radeemed, may be worth mors or fess thap~~ Cash 5460 546 0. 52021 626% Tumover Fistio
their ariginal cost US Stocks 4470 2470 0.00
Cument performance may be lower or higher than rewm data~ Non-US Stocks 070 070 000 275401 SPDR® S&P 500 ETF Trust 3544
quoted herein. For performance data cument to the most mosnt~ Bonds 000 000 o000 3% 94,515 Invesco Q0Q Trust 10.07
month-end, please call B00-999-6809 or visit Other/Not Clsfd 000 000 o000 © 0" Energy Select Sector SPDR® ETF 0.00
www.forwardinvesting.com, Totalwﬂﬂﬂ """ 10007007 e 0 Vankck Vectors Gold Miners ETF 0.00

Fees and Expenses <) 0 Financial Select Sector SPDR® ETF 0.00
» Io St Pt el Bl e L T T 000
Seies Chorges okl Sutistes ot el e 0 Matarials Solect Sector SPOA® ETF 0.0
Front-End Load % NA s - P/ERatio TTM 280 1.06 1.31
Deferred Load % NA 2 P/CRatio TTM 185 105 121  SectorWeightings Stocks % Rel Std Index
£ P/BRatio TTM 50 112 153 7 Cyclical 286 092
Fund Expenses P g:]ﬁ AvgMktCap 228361 1.16 2.93 B3 Basic Materials 1.8 0.78
Management Fees % 1.15 ~ [=} Consumer Cyclical 13.2 1.10
12b1 Expense % NA B3 Financial Services 11.6 0.62
Net Expense llaho_% 1.56 - Avg Eff Maturity _ m Real Estate ) 20 078
Gross Expense Ratio % 156 s AvgEf Duration _ w sensmu 51.511n
Risk and Rotarn Profile < v Wid Coupon B Communication Services 13.0 117
v 5Yr 10y & AvgWid Frice —
Energy 22 0.78
178 funds 151 funds 49 funds § Industrial 75 084
Momingstar Rating™ Ik 3% % B Tn l:‘ lla s _9 !
Momingstar Risk low  low AV Gegtom Bree B O Techology o . 119
Mormingstar Retum Avg Avg Avg  AAA — =+ Defensive 198 0on
o M = [ vt wooo
Standard Deviation 7.04 6.36 BAD e K3 Utilties € 2-1 0l85
Mean 691 734 488 ggﬂ - : -
Sharpe Ratio 0.81 0.96 0.58 B :
—— — P BelowB =
Momingstar US NR —_
Technology TR USD
Alpha 125 Regionat Exposure Stocks % Rel Std Index
Beta 027 025 Americas 9.6 1.00
R-Squared 50.36 .55 Greater Europs 0.7 0.92
12-Month Yield —  Greater Asia 0.7 3.36
Potential Cap Gains Exp 10.26%
Dperations
Family: Salient Funds Base Currency: usb Purchase Constraints: —
Manager: Christopher Guptill Ticker: FTGWX Incept: 09-14-2009
Tenure: 11.8 Years ISIN: US34986P4081 Type: MF
Objactive: Growth Minimum Initial Purchase: $100,000 Total Assets: $336.51 mil
e S A s st e o et L e o o T g ey MORMNSTIR®
Momingstar, (3) may nat be copied or redistrib {4} do not investry vice offered by Mo {5} are provided s_olel%for informational purposas and therafore are not an offer to buy or sell a security,
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information, data, analyses or opinions or their use, Opinions expressed are as of the date written and are subject to l:hmge withaut natice. hvestment research ls.prndauta‘l ond issued by subsidiaries of Momingstar, Inc.
including, but not fimited to, Moming: rch Sarvices LLC, with and governed by th U.S. Secuities and Exchange Cy This report is sales literature. I applicable it rust be preceded
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is to be used as supplemental sales literature,
and therefore must be preceded or accompanied by the fund's current
prospectus and a disclosure statement. Please read the prospectus carefully. In
all cases, this disclosure statement should accompany the Mutual Fund Detail
Report, Momingstar is not itself a FINRA-member firm. Portfalio information is
based on the most recent information available to Momingstar,

Pre-inception Returns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the fund's actyal inception. These calculated retums reflect
the historical performance of the oldest share class of the fund, adjusted to
reflect the fees and expenses of this share class. These fees and expenses are
referenced in the report's Performance section.

When pre-inception data is presented in the report, the header at the
top of the report will indicate this, In addition, the pre-inception data
included in the report will appear in italics.

While the inclusion of pre-inception data provides valuable insight into the
probable long-term behavior of newer share classes of a fund, investors should
be aware that an adjusted historical return can only provide an approximation of
that behavior. For example, the fee structures of a retail share class will vary
from that of an institutional share class, as retail shares tend to have higher
operating expenses and sales charges. These adjusted historical retums are not
actual retums. Calculation methodolagies utilized by Morningstar may differ
from those applied by other entities, including the fund itself.

Performance

The performance data given represents past performance and should not be
considered indicative of future results, Principal value and investment return will
fluctuate, so that an investor's shares, when redeemed, may be worth more or
less than the original investment. Fund portfolio statistics change over time. The
fund is not FDIC-insured, may lose value and is not guaranteed by a bank or
other financial institution.

Total Return and Quarterly Return reflects performance without adjusting for
sales charges or the effects of taxation, but is adjusted to reflect af] actual
ongoing fund expenses and assumes reinvestment of dividends and capital
gains, If adjusted for sales charges and the effects of taxation, the performance
quoted would be reduced.

Standardized Retum is reflected as of the quarter-end, It depicts performance
without adjusting for the effects of taxation, but is adjusted for sales charges
and all ongoing fund expenses, and assumes reinvestment of dividends and
capital gains. If adjusted for the effects of taxation, the performance quoted
would be reduced. The sales charge used in the calculation was obtained from
the fund's most recent prospectus and/or shareholder report available to
Momingstar. Standardized Returns never include pre-inception history,

Load-Adjusted Monthly Return is calculated applying the same methodology as
Standardized Retuns, except that it represents retum through month-end, As
with Standardized Returns, it reflects the impact of sales charges and ongoing
fund expenses, but not taxation. If adjusted for the effects of taxation, the
performance quoted would be significantly reduced.

Morningstar % Rank within Morningstar Category does not account for a fund's

sales charge (if applicable), Rankings will not be provided for periods less than
one year.

Growth of 10,000

This graph compares the growth of an investment of 10,000 {in the base
currency of the fund) with that of an index and with that of the average for all
funds in its Morningstar category. The total returns are not adjusted to reflect
sales charges or the effects of taxation, but are adjusted to reflect actual
ongoing fund expenses, and assume reinvestment of dividends and capital
gains. If adjusted, sales charges would reduce the performance quoted. The
index is an unmanaged portfolio of specified securities and cannot be invested
in directly. The index and the category average do not reflact any initial or
ongoing expenses. A fund's portfolio may differ significantly from the securities
inthe index. The index is chosen by Morningstar.

if pre-inception data is included in the analysis, it will be graphed.

Morningstar Analyst Rating

The Morningstar Analyst Rating is not a credit or risk rating. It is a subjective
evaluation performed by the mutual fund analysts of Morningstar, ing,
Morningstar evaluates funds based on five key pillars, which arg process,
performance, people, parent, and price, Momingstar's analysts use this five
pillar evaluation to identify funds they believe are more likely to outperform over

qualitative factors in their research, and the weighting of each pillar may vary.
The Analyst Rating ultimately reflects the analyst's overall assessment and is
overseen by Momingstar's Analyst Rating Committee. The approach serves not
as a formula but as a framework to ensure consistency across Marningstar's
glabal coverage universe,

The Analyst Rating scale ranges from Gold to Negative, with Gold being the
highest rating and Negative being the lowest rating. A fund with a Gold rating
distinguishes itself across the five pillars and has garnered the analysts' highest
level of conviction. A fund with a Silver rating has notahle advantages across
several, but perhaps not all, of the five pillars-strengths that give the analysts a
high level of conviction, A Bronze-rated fund has advantages that outweigh the
disadvantages across the five pillars, with sufficient level of analyst conviction
to warrant a positive rating. A fund with a Neutral rating isn't seriously flawed
across the five pillars, nor does jt distinguish itself very positively. A Negative
rated fund is flawed in at least one if not more pillars and is considered an
inferior offering to its peers. Analyst Ratings are reevaluated at least avery 14
months.

For more detailed information about Momingstar's Analyst Rating, including its
methodology, please go to http://corporate.morningstar.com/us/documents/
MethodologyDocuments/AnalystRatingforFundsMethodology.pdf.

The Morningstar Analyst Rating should not be used as the sole basis in
evaluating a mutual fund, Mormningstar Analyst Ratings are based on
Morningstar's current expectations about future events; therefore, in no
way does Momingstar represent ratings as a guarantee nor should they

unknown risks and uncertainties which may cause Morningstar's
expectations not to occur or to differ significantly from what we
expected.

Risk and Return

The Momingstar Rating is calculated for funds with at least a three-year history.
It is calculated based on a Morningstar Risk-Adjusted Return measure that
accounts for variation in a fund's monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The top 10% of
funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next

of Momingstar, (2) may include, or be derived
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35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive
1 star. The Overall Momingstar Rating for a mutual fund is derived from a
weighted average of the performance figures associated with its three-, five-
and 10-year (if applicable) Morningstar Rating metrics.

Please note that some Morningstar proprietary calculations, including the
Morningstar Rating, may be calculated based on adjusted historical returns (pre-
inception returns). If the extended performance rating is in effect, the "stars" are
represented as unshated stars. For each mutual fund with at least a three-year
history, Momingstar calculates a Morningstar Rating based on a Momingstar
Risk-Adjusted Return measure that accounts for variation in a fund's adjusted
monthly performance, placing more emphasis on downward variations and
rewarding consistent performance. The top 10% of funds in each category
receive b stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the
next 22.5% receive 2 stars and the bottom 10% receive 1 star. This investment's
independent Morningstar Rating metric is then compared against the open-end
mutual fund universe's actual performance breakpaints to determine its
extended performance rating. The Overall Momingstar Rating for a mutual fund
is derived from a weighted average of the actual performance figures
associated with its three-, five- and 10-year {if applicable) Momningstar Rating
metrics.

Morningstar Return rates a mutual fund's performance relative to other funds in
its Momingstar Category. It is an assessment of a fund's excess return over a
risk-free rate {the return of the 90-day Treasury Bill), after adjusting for all
applicable loads and sales charges, in comparison with the mutual funds in its
Morningstar Category. In each Mormingstar Category, the top 10% of funds eam
a High Morningstar Return (HIGH), the next 22.5% Above Average (+AVG), the
middle 35% Average (AVG), the next 22.5% Below Average (-AVG), and the
bottom 10% Low {LOW). Momingstar Return is measured for up to three time
periods three-, five-, and 10 years). These separate measures are then
weighted and averaged to produce an overall measure for the mutual fund.
Funds with less than three vears of performance history are not rated.

Morningstar Risk evaluates a mutual fund's downside volatility relative to that
of other funds in its Momingstar Category. It is an assessment of the variations
in a fund's monthly returns, with an emphasis on downside variations, in
comparison with the mutual funds in its Morningstar Category. In each
Morningstar Category, the 10% of funds with the lowest measured risk are
described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle
35% Average (AVG), the next 22 5% Above Average {+AVG), and the top 10%
High {HIGH). Memingstar Risk is measured for up to three time periods (three-,
five-, and 10 years). These separate measures are then weighted and averaged
to produce an overall measure for the mutual fund, Funds with less than three
years of performance history are not rated.

i pre-inception returns are included in this analysis, the risk and return
profile data calculated on the basis of these returns will appear in
italics.

Risk Measures

The risk measures below are calculated for funds with at least a three-year
history,

Standard deviation is a statistical measure of the volatility of the fund's returns.

Mean represents the annualized geometric retum for the pericd shown.

The Sharpe ratio uses standard deviation and excess return to determine reward
per unit of risk.

Alpha measures the difference between a fund's actual returns and its expected

performance, given its level of risk (as measured by beta). Alpha is often seen as
a measure of the value added or subtracted by a portfolio manager.

Beta is a measure of a fund's sensitivity to market movements, A paortfolio with
a beta greater than 1 is more volatile than the market, and a portfolio with a
beta less than 1 is less volatile than the market.

R-squared reflects the percentage of a fund's movements that is explained by
movements in its benchmark index, showing the degree of correlation between
the fund and the benchmark. This figure is also helpful in assessing how likely it
is that alpha and beta are statistically significant

Best Fit index: Alpha, beta, and R-squared statistics are presented for a broad
market index and a "Best Fit* index. The Best Fit index identified in this repart
was determined by Momingstar by calculating R-squared for the fund against
approximately 100 indexes tracked by Momingstar. The index representing the
highest R-squared is identified as the Best Fit index. The Best Fit index may not

be the fund's benchmark, nor does it necessarily contain the types of securities
that may be held by the fund.

Risk measures calculated using pre-inception data, if included in the
analysis, will be presented in italics,

Asset Allocation

The weighting of the portfolia in various asset classes, including "Other” is
shown in the table. "Other” includes security types that are not neatly classified
in the other asset classes, such as convertible bonds and preferred stocks,

In the table, allocation to the classes is shown for long positions, short
positions, and net {long positions net of short} positions. These statistics
summarize what the managers are buying and how they are positioning the
portfolio. When short positions are captured in these portfalio statistics,
investors get a more robust description of the funds' exposure and risk.

Most managed product portfalios hold fairly conventional securities, such as
long positions in stocks and bonds. Other portfolios use other investment
strategies or securities, such as short positions or derivatives, to reduce
Transaction costs, enhance retums, or reduce risk. Some of these securities and
strategies behave like conventional securities, while others have unique retum
and risk characteristics.

Most portfolios take long positions in securities. Long positions involve buying
the security outright and then selling it later, with the hope that the security
price rises over time. In contrast, short positions are taken to benefit from
anticipated price declines. In this type of transaction, the investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have sold high and can now buy low to close the short position
and lock in a profit. However, if the price of the security increases after the
short sale, the investor will experience losses by buying it at a higher price than
the sale price.

The strategy of selling securities short is prevalent in specialized portfolios,
such as long-short, market-neutral, bear-market, and hedge funds, Most
conventional portfolios do not typically short securities, although they may
reserve the right to do so under special circumstances. Funds may also short
derivatives, and this is sometimes more efficient than sharting individual
securities. Short positions produce negative exposure to the security that is
being shorted. This means that when the security rises in value, the short
position will fall in value and vice versa. Morningstar's portfolio statistics will
capture this negative exposure. For example, if a fund has many short stock
positions, the percent of assets in stocks in the asset allocation breakdown may
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be negative. Funds must provide their broker with cash collateral for the short
pasition, so funds that shert often have a large cash position, sometimes even
exceeding 100% cash.

Note that all ather portfolio statistics presented in this report are based on the
long holdings of the fund only.

Style Analysis
The Morningstar Style Box reveals a fund's investment style as of the date
noted on this report.

For equity funds the vertical axis shows the market capitalization of the stocks
owned and the horizontal axis shows investment style (value, blend, or growth).

For fixed-income funds, the vertical axis shows the credit quality of the bonds
owned and the horizontal axis shows interest rate sensitivity as measured by a
bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic
basis {e.g., quarterly). In compiling credit rating information Mormingstar accepts
credit ratings reported by fund companies that have been issued by ali
Nationally Recognized Statistical Rating Organizations (NRSRQs). For a list of all
NRSROs, please visit
http://www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally,
Momingstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two fating organizations/agencies have rated a security, fund
companies are to report the lower rating; if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are ta use the jower
of the two middle ratings. PLEASE NOTE: Morningstar, Inc. is not itself a NRSRQ
nor does it issue a credit fating on the fund. A NRSRO or rating agency ratings
can change from time-to-time.

For credit quality, Momingstar combines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NRSRO. Bond funds are assigned a style box placement of "low”, "medium", or
*high* based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
"BBB-*; medium are those less than "AA-", but greater or equal to *BBB-": and
high are those with a weighted-average credit quality of "AA-" or higher. When
classifying a bond portfolio, Morningstar first maps the NRSRO credit ratings of
the underlying holdings to their respective default rates (as determined by
Morningstar's analysis of actual historical default rates). Morningstar then
averages these default rates to determine the average default rate for the entire
bond fund. Finally, Morningstar maps this average default rate fo jts
corresponding credit rating along 2 convex curve,

For interest-rate sensitivity, Momingstar obtains from fund companies the
average effective duration, Generally, Mormingstar classifies a fixed-income
fund's interest-rate sensitivity based on the effective duration of the
Morningstar Core Bond Index {MCBI), which is currently three years. The
classification of Limited will be assigned to those funds whose average
effective duration is between 25% to 75% of MCBI's average effective duration;
funds whose average effective duration is between 75% to 125% of the MCBI
will be classified as Moderate; and those that are at 125% or greater of the
average effective duration of the MCBI will be classified as Extensive,

For municipal bond funds, Morningstar also obtains from fund companies the
average effective duration. In these cases static breakpoints are utilized. These

breakpoints are as follows: (i) Limited; 4.5 years or less; (i) Moderate: more
than 4.5 years but less than 7 years; and i} Extensive: more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are useq: (i) Limited: less than or equal to 3.5 years; (ii)
Moderate: greater than 3.5 and less than equal to 6 years; (jii) Extensive: greater
than 6 years.

Equity Portfolio Statistics
The referenced data elements below are a weighted average of the long equity
holdings in the portfolio.

The Price/Earnings ratio is a weighted average of the price/earnings ratios of
the stocks in the underlying fund's portfolio. The F/E ratio of a stock is
calculated by dividing the current price of the stock by its trailing 12-months'
earnings per share. In computing the average, Morningstar weights each
portfolia holding by the percentage of equity assets it represents.

The Price/Cash Flow ratio is a weighted average of the price/cash-flow ratios of
the stocks in a fund's portfolio, Price/cash-flow shows the ability of a business
to generate cash and acts as a gauge of liquidity and solvency.

The Price/Book ratio is a weighted average of the price/book ratios of all the
stocks in the underlying fund's portfolin. The P/B ratio of a company is
calculated by dividing the market price of its stock by the company's per-share
book value. Stocks with negative book values are excluded from this calculation.

The geometric average market capitalization of a fund's equity portfolio offers a
measure of the size of the companies in which the mutual fund invests.

Fixed-Income Portfolio Statistics
The referenced data elements below are a weighted average of the long fixed
income holdings in the portfolio.

Duration is a time measure of a bond's interest rate sensitivity. Average
effective duration is a weighted average of the duration of the underlying fixed
income securities within the portfolio.

Average effective maturity is a weighted average of all the maturitigs of the
bonds in a portfolio, computed by weighting sach maturity date by the market
value of the security.

Average weighted coupon is generated from the fund's portfolio by weighting
the coupon of each bongd by its relative size in the portfolia. Coupons are fixed
percentages paid out on a fixed-income SEcurity on an annual basis,

Average weighted price is generated from the fund's portfolio by weighting the
price of each bond by its relative size in the portfolio. This number reveals if the
fund favors bonds selling at prices above or below face value {premium or
discount securities, respectively). A higher number indicates a bias toward
premiums. This statistic is exprassed as a percentage of par (face) value,

Credit quality breakdowns are shown for corporate-bond holdings and depict the
quality of bonds in the underlying portfolio. The report shows the percentage of
fixed-income securities that fall within each credit quality rating as assigned by
aNRSRO. Bonds not rated by a NRSRO are included in the not rated (NR)
category.

Turnover Ratio is a decent proxy for how frequently a manager trades his or her
portfolio. The inverse of a fund's tumover ratio is the average holding period for
a security in the fund. As turnover increases, a fund's brokerage costs typically
rise as well.
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Operations

Purchase constraints denote if a mutual fund has any of the following qualities:
Qualified Access {A), Institutional (T), Closed to New Investments, (C) or Closed
to All Investments (L). Because these qualities can all act as restrictions and/or
requirements for investment, they are grouped together.

Potential capital gains exposure is the percentage of a mutual fund's total
assets that represents capital appreciation.

Fees and Expenses

Prospectus Gross Expense Ratio reflects the annual percentage of a fund's
assets paid out in expenses. Expenses include management, 12B-1, transfer
agent and all other asset-based fees associated with the fund's daily

operations and distribution, with the exception of brokerage commissions, It
does not reflect expenses that have been reimbursed by the investment advisor,
reductions from brokerage service arrangements or other expense offset
arrangements.

Prospectus Net Expense Ratio reflects actual expenses paid by the fund as well

as any voluntary waivers, reductions from brokerage service arrangements and
any other expense offset arrangements.

Investment Risks

Intemational/Emerging Market Equities: Investing in international securities
involves special additional risks. These risks include, but are not limited to,
currency risk, political risk, and risk associated with varying accounting
standards. Investing in emerging markets may accentuate these risks.

Sector Strategies: Portfolios that invest exclusively in one sector or industry
involve additional risks. The lack of industry diversification subjects the investor
to increased industry-specific risks.

Non-Diversified Strategies: Portfolios that invest a significant percentage of
assets in a single issuer involve additional risks, including share price
fluctuations, because of the increased concentration of investments.

Small Cap Equities: Portfolios that invest in stocks of small companies involve
additional risks. Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies. Historically, smaller-
company stocks have experienced a greater degree of market volatility than the
overall market average.

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities

{commonly referred to as junk bonds) involve additional risks because of the
lower credit quality of the securities in the portfolio. The investor should be
aware of the possible higher level of volatility, and increased risk of default,

Tax-Free Municipal Bonds: The investor should note that the income from tax-
free municipal bond funds may be subject to state and local taxation and the
Altemative Minimum Tax.

Bonds: Bonds are subject to interest rate risk. As the prevailing level of bond
interest rates rise, the value of bonds already held in a portfalio declines.
Portfolios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HOLDRs: The investor should note that these are narrow industry-focused
products that, if the industry is hit by hard times, will lack diversification and
possible loss of investment would be likely. These securities can trade at a
discount to market price, ownership is of a fractiona) share interest, the
underlying investments may not be representative of the particular industry, the
HOLDR might be delisted from the AMEX if the number of underlying companies
drops below nine, and the investar may experience trading haits,

Hedge Funds: The investor should note that hedge fund investing involves
Specialized risks that are dependent upon the type of strategies undertaken by
the manager. This can include distressed or event-driven strategies, long/short
strategies, using arbitrage (exploiting price inefficiencies), intenational
investing, and use of leverage, options and/or derivatives. Although the goal of
hedge fund managers may be to reduce volatility and produce positive absolute
retum under a variety of market conditions, hedge funds may involve a high
degree of risk and are suitable only for investors of substantial financial means
who could bear the entire loss of their investment.

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade; therefore, the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of
retumn volatility.

Exchange Traded Notes {ETNs}: ETNs are unsecured debt obligations. Any
repayment of notes is subject to the issuer's ability to repay its obligations.
ETNs do not typically pay interest.

Leveraged ETFs: Leveraged investments are designed to meet multiples of the
retum performance of the index they track and seek to megt their fund
objectives on a daily basis (or other time period stated within the prospectus
objective). The leverage/gearing ratio is the amaunt of excess retumn that a
leveraged investment is designed to achieve in comparison to its index
performance (i.e. 200%, 300%, -200%, or -300% or 2X, 3X, ~ZX, -3X).
Compounding has the ability to affect the performance of the fund to he either
greater or less than the index performance muttiplied by the multiple stated
within the funds objective over a stated time period.

Short Positions: When a short pasition maves in an unfavorable way, the losses
are theoretically unlimited. The broker may demand more collateral and a
manager might have to close out a short position at an inapportune time to limit
further losses.

Long-Short: Due to the strategies used by long-short funds, which may include
but are not limited to leverage, short selling, short-term trading, and investing in
derivatives, these funds may have greater risk, volatility, and expenses than
those focusing on traditional investment strategies.

Liquidity Risk: Closed-end fund, ETF, and HOLDR trading may be halted due to
market conditions, impacting an investor's ability to sell a fund,

Market Price Risk: The market price of ETFs, HOLDRs, and closed-end funds
traded an the secondary market is subject to the forces of supply and demand
and thus independent of the NAV. This can result in the market price trading at
a premium or discount to the NAV, which wilf affect an investor's value,

Market Risk: The market prices of ETFs and HOLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefore, investors should be aware of the prospect of market fluctuations and
the impact it may have on the market price.
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Ann Masel

From: Daniel Buckley <DBuckley@GalvestonTX.Gov>
Sent: Monday, June 07, 2021 8:57 AM

To: Ann Masel

Subject: FW: Possible Legislative Change

S Danjel Buckley, Deputy City Manager

1‘ Office of the City Manager
=l 823 Rosenberg Galveston, TX 77550

b 0:409.797.3520 | dbuckley@galvestontx.gov

Get sociall Follow @cityofgalveston On Facebook, Twitter, & Instagram

From: Danie| Buckley <DBuckley@GalvestonTX.Gov>
Sent: Monday, June 7,2021 8:49 AM

To: Ann Masel <amasel@hlb-cpa.com>

Cc: Kent Etienne <KEtienne@GalvestonTX.Gov>; Mike Loftin <MLoftin@GalvestonTX.Gov>; Brian Maxwell
<BMaxwell@GalvestonTx.Gov>

Subject: Possible Legislative Change

Ann, the following has been sent to the Governor for signature. If signed, only the Police Plan is compliant as | read
it. Both the Civilian and Firefighters plans would need to adopt compliant policies.

Dan

to reflect any significant changes to the policy, including changes required as 3 result of formulating and
implementing a funding soundness restoration plan; and 3) post a copy of the most recent edition of the
written funding policy on a public available website no later than the 315t day after the policy or change is
adopted. The written funding policy must outline any automatic contribution o benefit changes designed to
prevent having to formulate a revised funding soundness restoration plan, including any automatic risk-
sharing mechanisms implemented, the adoption of an actuarially determined contribution structure, and
other benefit or contribution mechanisms. The public retirement system must provide written notice to the
associated governmental entity when an actuarial valuation indicates the system’s actual contributions are not
sufficient to amortize the unfunded actuarial accrued liability within 30 years. Requires the governing body
and the governmental entity to jointly formulate a funding soundness restoration plan when the system’s
funding period: 1) has exceeded 30 years for three consecutive annual actuarial valuations or two consecutive
annual actuarial valuations when a system conducts the valuations every two or three years; or 2) effective
September 1, 2025: a) exceeds 40 years; or b) exceeds 30 years and the funded ration of the system is less
than 65 percent. The bill makes additional changes to funding soundness restoration plan requirements,
Effective September 1, 2021.
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ATTENTION: The material in this e-mail is intended only for the use of the hamed recipient(s) only and may contain information that is confidential, privileged, and
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Funding Policy for The City of Galveston Em ployees’
Retirement Plan for City Employees

Introduction

Effective February 4, 2020, the Board of Trustees (the “Board”) of The City of Galveston
Employees’ Retirement Plan for City Employees (the “Plan™) adopts this Funding Policy. The
Funding Policy should strive to balance three pension funding goals: ( 1) an adequate
contribution arrangement so that member benefits are secure, (2) contribution stability so that
the City of Galveston (the “City™) as the Plan sponsor and its employees who are members of the

with costs associated with a previous generation’s service. The Board acknowledges its role in the
process of working with the member employees, the City, and the Plan’s actuary to achieve a
balance between the total contribution rate and benefits expected over the long-term future as

Funding Objectives

Pursuant to Texas Government Code Section 802.2011, the Plan wil target a 100% funded ratio,
which is the ratio of the Plan’s actuarial value of assets divided by the Plan’s actuarial accrued
liability, through the funding objectives and considering the limitations outlined in this Funding
Policy. The Plan will target to fully fund the Plan’s long-term obligations over as brief a period as
reasonably possible, with 10-25 years being the preferable range, and over no more than 30 years.

Based on the plan document governing the Plan and the authority of the City granted by the state,
the contribution rates of the employees and of the City are determined in advance, so the Plan has

a “fixed-rate” contribution policy. The Board may not unilaterally change contribution rates, and
this Funding Policy reflects such limitation.

Actuarial Methods

There are three actuarial methods that are part of each actuarial valuation for the Plan-

Actuarial Cost Method
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Amortization Method

assumed contribution rate less normal cost contribution rate) based on an assumed payroll growth
0f 2.75% per year.

Actuarial Value of Assets Method

Actuarial Valuation

The Plan’s actuary completes an actuarial valuation of the Plan annually. As a part of each actuarial
valuation, the Plan’s actuary reviews the actuarial assumptions used in the prior actuarial valuation

In each actuarial valuation, the actuary determines the normal cost, the actuarial accrued liability,
the actuarial value of assets, the UAAL and how long it will take for the total contribution rate in
amortization period) as a level percentage of payroll. Each actuarial valuation report will also
include a benchmark actuarially determined contribution (“ADC”) rate using a closed amortization
period of 30 years beginning with the date of the first actuarial valuation completed after January 1,

2020.
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Review of F; unding Policy

The Board will review this Funding Policy periodically, but no less frequently than every two
years.

Comparison of Contribution Rates to Benchmark ADC Rate

Positive Divergence From Benchmark ADC Rate

If the actuarially determined amortization period is determined to be sufficiently less than the
period used in the benchmark ADC rate, the Board may consider a lower investment return
assumption or a benefit increase, such as an increase in the dollar cap on benefits or an ad hoc
cost-of-living adjustment for the retirees and surviving spouses, that would result in an actuarially
determined amortization period somewhat less than the period used in the benchmark ADC rate.
It is the Board’s intention to eventually get the investment return assumption to 7%.

Negative Divergence From Benchmark ADC Rate

If the actuarially determined amortization period is not reasonably in line with the period used in
the benchmark ADC rate (i.e., greater than the period used in the benchmark ADC rate by more
than five years), the Board will notify the City of the condition and then may consider whether a
contribution rate increase, a benefit formula reduction, or a combination thereof should be pursued

the Board would work with the Plan’s actuary to develop potential changes that would reestablish
an appropriate balance between benefits and contributions. The process would continue by

working with the City to achieve the necessary changes.
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Changes to Funding Policy

The adoption of this Funding Policy in no Way restricts future modifications to be made by the
Board of Trustees.

Adopted by The City of Galveston Employees’ Retirement Plan for City Employees Board of
Trustees at its meeting held on the 4th day of February, 2020.

Approved:

Chair, Board of Trustees

Attest:

Secretary, Board of Trustees

i:\clients\galvees\2020\funding—policy—dmﬁ.docx
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City of Galveston Employees’ Retirement Plan

COMPILED FINANCIAL STATEMENTS
For The Three Months and Six Months Ended
June 30, 2021
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1011 Tremont St.

Ham’ LangSton Gaiveston, Texas 77550
& & Br ezina, LLP :ﬁ:ﬁsﬁrmm

CPAs and Advisors

ACCOUNT. ' C MPILATION REPORT
To the Board of Directors

City of Galveston Employees' Ret Plan
Galveston, TX 77550

Ham, Langston, & Brezina
Galveston, TX

July 25, 2021

Houston | Champiens | Galleria | Galveston
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City of Galveston Employees' Retirement Plan
Net Assets Available for Benefits

As of June 30, 2021

ASSETS

MNB - Trust 300
MNB - MM - Act 300
Accrued dividends & interest

Investments at FMV
int'l Fixed Income Mutual Funds
Market values adij - Int Fixed Income Mutual Funds
Investments - Equity Funds
Market value adj - Equity Funds
Fixed Income Funds
Market value adj - Fixed Income Funds
Private Equity Funds
Market value adj - Private Equity Funds
Total Investments

TOTAL ASSETS

LIABILITIES

Withholding payable
Due to Moody National Bank

TOTAL LIABILITIES

NET ASSETS HELD IN TRUST FOR
BENEFIT OBLIGATION

2,251,433.27
51,402.38
26,989,393.08
22,195,672.67
13,149,397.62

0.00
1,370,328.00
10,301.77

290,952.74

2,394,629.93
156,070.77

' 67,478,952.46

$ 68,859,582.23

$ 17,326.97

75,000.00

92,326.97

$ 68,767,255.26

See Accountant's Compilation Report

1
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City of Galveston Employees' Retirement Plan
Statement of Changes in Net Assets

Available for Benefits

For the Three Months and Six Months Ended June 30, 2021

ADDITIONS:
Contributions
Contributions - City
Contributions - Employees
Total contributions

Investment income
Realized Gain on Sale of investment
Net gain(/loss) in Fair Market Value
Capital Gain Distributions

Other income
Dividends
Total Other Income

Total Investment Income/(loss)

Less: Investment expense
Manager expense
Total investment expense

TOTAL ADDITIONS

DEDUCTIONS:
Retirement benefits
Benefits - non-taxable
Survivor benefits
Survivor benefits - non-taxable
Disability benefits
Disability benefits - non-taxable
Rollover benefits
Lumpsum benefits
Actuarial fees
Custodial services
Dues and fees
Insurance
Investment Mgmt Evaluation
Legal fees
Miscellaneous
Audit fees
Accounting fees
TOTAL DEDUCTIONS

Net increasel(decrease)

See Accountant's Compilation Report

3 Months Ended 6 Months Ended 6 Months Ended
June 30, 2021 June 30, 2021 June 30, 2020
664,476.99 1,254,529 03 1,227,882
442,984 86 900,789.52 818,589
1,107,461.85 2,155,318.55 2,046,471
0.00 0.00 -
3,078,919.83 5,560,960.73 (3,307,060)
70,505.18 70,505.18 58,677
3,149,425 01 5,631,465.91 (3,248,383)
0.00 0.00 373
289,500.10 484,479.16 519,815
289,500.10 484,479.16 520,188
3,438,925.11 6,115,945 07 (2,728,195)
(22,921.82) (44,687.16) (36,657)
(22,921.82) (44,687.16) (36,657)
4,523,465.14 8,226,576.46 (718,381)
918,582.05 1,803,815.28 1,689,580
2,069.34 4,232.88 4,700
78,927 42 157,854.84 157,855
488.34 976.68 977
8,161.26 16,322 52 16,343
18.27 36.54 37
107,996.67 127,256.00 45,520
136,227.53 273,324.97 369,924
30,468.75 36,152.50 7.297
9,000.00 18,000.00 18,000
0.00 0.00 -
4,750.00 4,750.00 4,750
0.00 0.00 14,700
2,700.00 4,440.00 1,090
0.00 0.00 -
14,375.00 15,100.00 8,846
16,425.00 34,258.75 20,215
1,330,189.63 2,496,520.96 2,359,834
3,193,275.51 § 5,730,055.50 (3,078,215)

n
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