NOTICE OF REGULAR MEETING

AGENDA

CITY OF GALVESTON EMPLOYEES’ RETIREMENT FUND
FOR POLICE

TO BE HELD AT 10:00 am., TUESDAY, AUGUST 3,2021

Notice is hereby given in accordance with the Order of the Governor issued March 16, 2020, that
the Board of Trustees of the City of Galveston Employees’ Retirement Fund for Police will conduct
the meeting by telephone/video conference in order to advance the public health goal of limiting
face-to-face meetings (also called “social distancing”) to slow the spread 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.

1

2.

10.

11.

12,

13.

14.

Quorum Determination
Call to order

Open Public Forum/Comment Period

Approve minutes of May 4, 2021 regular meeting
Chairman’s Report

Ratification of Officer loans

Presentation of Investment Report and market analysis by Quantitative Group and possible
action, if needed

Report from Investment Committee and discussion re: membership loans and possible action,
if needed

Discussion and possible action on disability benefits and eligibility required by the Plan

Discussion and possible action on vacancy lapse funding as discussed by commiittee formed to
review such item

Presentation of compiled financial statements
Reminder next meeting date Tuesday, November 2,2021
Board members reports/comments

Adjournment
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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:
Meeting ID: 857 7967 2145

Passcode: 873722

Phone: 1 346 248 7799 (Houston)

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

www.galvestontx.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

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

Janelle Williams, City Secretary

IN ACCORDANCE WITH THE PROVISIONS OF THE AMERICANS WITH DISABIITIES ACT (ADA), PERSONS IN NEED OF
A SPECIAL ACCOMODATION TO PARTICIPATE IN THIS PROCEEDING SHALL, WITHIN THREE (3) DAYS PRIOR TO
ANY PROCEEDING, CONTACT THE CITY SECTARY’S OFFICE, SUITE 201; 823 ROSENBERG; GALVESTON, TEXAS

77550; (409) 797-3510

Posted by Rose D'Ambra City Secretary Office 7-29-21 4:15pm

fsae Dmbra
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MINUTES OF THE REGULAR MEETING OF CITY OF GALVESTON RETIREMENT FUND FOR POLICE
BOARD OF TRUSTEES OF GALVESTON, TEXAS

Meeting Date
Tuesday, May 4, 2021

The following members were present:
Mike Loftin

Hal Rochkind

Richard Moore

Andre Mitchell

Matthew Cauley

Geoff Gainer

Destin Sims

The following members were absent:
Dan Buckley

Also attending via ZOOM were Dave Sawyer (Retirement Horizons), Stefan Smith (Locke Lord), and Ron
Kern (Quantitative Group), and Chris Breaux (Whitley Penn)

It was determined that a quorum was present, and the virtual ZOOM meeting was called to order by
Chair Geoff Gainer at 10:05.

There were no public comments.

Mike Loftin moved approval of the minutes of the February 2, 2021 meeting. Second by Hal Rochkind.
Passed unanimously.

Destin Sims moved, Richard Moore seconded ratification of loan to Officer Kylen. Motion passed
unanimously. Future agenda wording will allow for ratification of all loans requested during the period
without specific mention of Officers names.

Katie Nesbit of Quantitative Group gave a brief overview of the Cap Trust quarterly statement and
returns. Discussion was then about investment performance report. First quarter earnings were up
7.68%; Total fund return since inception date of August 1, 2017 is 7.38%, 36.59% for the last 12 months.

Ron discussed the new allocation with the change of investment managers. The new portfolio allocation
will be 70% stock, 29% fixed income and 1% cash. “All in” fees will be .33%; 0.08% manager access and

0.25% Quantitative Group.

Possible changes to membership loan requirements were discussed. Much discussion ensued. Richard
Moore requested that the Investment Committee be given the opportunity to put together questions
related to this policy and send to PRB and Stefan Smith for review prior to a Board vote. Ann will
schedule a phone conference for Richard, Andre and Dan to discuss.

Dave Sawyer discussed the 2020 Actuarial Study. The fund is currently 38% funded; funding is
$22,771,000 and the actuarial accrued liability is $60,101,000. Although really low, the legislative fixes
have made the trend more favorable. Dave noted that the most important ratio is the investment

return. The current 7% appears obtainable.
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Geoff Gainer moved that Dave perform an experience study re: changes in termination, retirement and
disability probabilities, including other demographic and economic assumptions. Second by Andre
Mitchell. The roll call vote was unanimous. Cost of the study is estimated at approximately $8,000.

Andre Mitchell moved, with a second by Hal Rochkind, to accept the actuarial report. The roli call vote
was unanimous.

Geoff Gainer asked about the effect of the vacancy lapse on the City contributions to the Plan. Ann will
schedule a meeting on May 17 at 10:00 to be held at the City with Dave Sawyer, Mike Loftin, Geoff

Gainer, Dan Buckley and Stefan Smith to discuss.

Laura Lynch presented the December 31, 2020 audit report. The audit opinion is unqualified. Richard
Moore moved to accept the audit presented by Whitley Penn. Second by Destin Sims. Roll call vote
passed unanimously.

Mike Loftin left the meeting.

The compiled financial statements for the quarter were presented. Net increase for the quarter is
$993,662.

The next regular meeting was set for Tuesday, August 3, 2021

With no further business or requests, the meeting was adjourned at 12:00

Ann Mase!
Plan Administrator
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THE CITY OF GALVESTON EMPLOYEES®
RETIREMENT PLAN FOR POLICE

To:  Trustees of the City of Galveston Employees’ Retirement Plan for Police
From: Plan Administrator
Re:  Plan Loanto _ ThomagJ Murdock

Date: June 29, 202

The plan member referred to above wishes to make application for a loan from the
Retirement Plan.

The Plan’s Administrator, has determined that the members contribution under the Plan
equal $ 65,113,

25% of the member’s contributions equals $ 16,278.30
Loan Pay Off $ 5433.11
Amount Available After Loan Pay Off $10.845.19
Total Requested $ 5.500.00

Please indicate your approval of the Plan loan to the above by signing and dating this
memorandum.

Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee

Date Date
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THE CITY OF GALVESTON EMPLOYEES’
RETIREMENT PLAN FOR POLICE

To:  Trustees of the City of Galveston Employees® Retirement Plan for Police
From: Plan Administrator

Re: Plan Loan to Stefan Fasolino

Date: June 22, 2021

The plan member referred to above wishes to make application for a loan from the
Retirement Plan,

The Plan’s Administrator, has determined that the members contribution under the Plan
equal $37.615.29

25% of the member’s contributions equals $9.403.83

Total Requested $.1.027.00

Please indicate your approval of the Plan loan to the above by signing and dating this
memorandum,

Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee

Date Date
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THE CITY OF GALVESTON EMPLOYEES’
RETIREMENT PLAN FOR POLICE

To:  Trustees of the City of Galveston Employees’ Retirement Plan for Police
From: Plan Administrator

Re: Plan Loan to Zachary Perry

Date: April 4, 2021

The plan member referred to above wishes to make application for a loan from the
Retirement Plan.

The Plan’s Administrator, has determined that the members contribution under the Plan
equal $ 79,895.76

25% of the member’s contributions equals $ 19,973.94
Loan Pay Off $ 1.661.61

Amount Available After Loan Pay Off  $18.312.33

Total Requested $ 18.461.61

Please indicate your approval of the Plan loan to the above by signing and dating this
memorandum,

Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee
Date Date
Trustee Trustee
Date Date
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THE CITY OF GALVESTON EMPLOYEES’
RETIREMENT PLAN FOR POLICE

To:

Trustees of the City of Galveston Employees’ Retirement Plan for Police

From: Plan Administrator

Re:

Plan Loan to Robert Owens

Date: April 4, 2021

The plan member referred to above wishes to make application for a loan from the

Retirement Plan.

equal

The Plan’s Administrator, has determined that the members contribution under the Plan
$ 183,123.73

25% of the member’s contributions equals $ 45,780.94
Loan Pay Off $28.326.82

Amount Available After Loan Pay Off $17.454.12

Total Requested $ 45.733.23
Please indicate your approval of the Plan loan to the above by signing and dating this

memorandum.

Trustee Trustee

Date Date

Trustee Trustee

Date Date

Trustee Trustee

Date Date

Trustee Trustee

Date Date
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Release date D6-30-2021 Page 1 0f 22
- Mormingstar Analyst Rating™ Overall Momingstar Rating™ Standard index Category Index Momingstar Cat
iShares Core S&P 500 ETF ol *oekdk S&P500TRUSD  Russell 1000TR  US Fund Large Biend

(U SD) 02.22-2021 1,257 US Fund Large Blend ush
et |2 B (O (o ([
QuaretyRetums  1stOv 20y Qv 40w Todl%  10n | 100 | g9 | 100 | W0 | 88 | 10 | 0 | ® | w0 | 100 Sy

2019 1385 R : . :

2020 -19.60 Brawth of $10,000

2021 6.17 == iShares Core S&P 500 ETF
Trailing Returng ™ 4837

Std Mkt 06-30-21 4095 - ggf;’gg’v""e’aﬂe
SANAVO6-30-21 4075 — 1761 14 18 - — Standard Index

Mkt Tatal Ret 4096 . | ) . ) IR 2] (EUISERS SUTOCORY PETSRSNS INNHIRY SRRt HRSRONIN SOOI FNUURN SOORTUR! SR 48,668

NAV Tut_al Ret 4075 1884 1761 1478 7

+-Stdindex 005 004 004 006

#-Catindex 237 052 033 D -

% Rank Cat 52 ' ot e Quartile

1o in Gt 1386 1.099 20| o | oz 20| g | ms| A6 mu| ww) el 20| ©2 Histery

Subsidized Unsubsidized
30-day SEC Yield — —
Poarformance Disclosure
The Overall Momingstar Rating is based an risk-adjusted retums,
derived from a weightad aversge of the three-, five-, and 10-year

1508 | 1.86 | 16.06 | 32.30 | 1356 | 1.30 | 1216 | 21.76 | -4.47 | 3125 | 1840 15.24 Mkt Total Ret %
3231 | 1382 134 | 1180 [ 2179 | 442 | 31.44 | 1837 | 1523 NAV Total Ret %
<0.08 | -0.07 | -0.05 | -0.06 | -0.04 | -0.04 ( -0.04 | 0.03 | -0.02 4/- Standard Index
-0.80 1.0 X X . X f . +/- Category Index

{if applicable] Momingstar metrics.
The performance data quoted represents past performance and
jﬁ;’;i,?f;"a?:j;“‘;;mmmmjgjm 003 | 00z | 006 | 004 | 002 | 000 | 00z | 001 | 002 | 001 [ 007 | I s B Diseouen
;,h;r,easngv:’h;::;tldorledeemed, may be worth more or less than Porttulis Amalysts 07:23-2021 WPWW*ZPZPZ.]
Current performance may be lowsr or higher than retum data Assot Allocation % 07212021~ Net% long%  Shot % ssi',':': Chg Ams:m g&”ﬁfm 0 Total Fired-dncome. Net Am,:
quoted herein. For performance dala current to the most recent Cash 0.12 0.22 010 o 5% Tumover Ratio .
manﬂ)—end,please call B00-474-2737 or visit www.ishares.com. US Stocks 98.88 99.88 0.00 @ 125mil  Apple inc 617
‘Foos sl Expansas - Non-US Stacks 10100 0 o 60mil Microsoft Corp s
Fund Expenzes Bonds 000 000 000 @ 3mil  Amazon.com Inc 4.16
Management Fees % 0.03 Uth Br/Not C ISfd ...................... ooe 0oo | 000 ® 19 mil Faceboo-k nc A 2-24
Annual Report Net Expease Ratio % 0.03 Total 10000 10010 Q.10 ® 2mil Alphabet Inc A 2'08
Annual Report Gross Expense Ratio % 003 - — e
1261 Expense % Na TEOWe W Pedbtdde Mo M B o9 2mil - Alphabet Inc Class ¢ 204
Risk and Rotrn Proflle ’&‘”‘"“ ot 5 P/E Ratio TTM %68 101 102 @ 1% mfl Berkshire Hathaway inc Class B 1.44
Y SYr WY | WheE | P/C Ratio TTM 178 1.01 1.1 ® 6mil Teslainc 1.37
1257 funds 1099 funds 820 funds z P/BRatio TTM 46 1.03 22.68 @ 20mil NVIDIA Corp 1.31
Morningstar Rating™ 4k A% 5k g g:::’ AvgMitCap 203841 1.03 077 24 mil JPMorgan Chase & Co 1.25
Mum!ngstar Risk Avg Avg Avg a @ T Johnson & Johnson T 12
Morningstar Return +";"€ +A5‘:z ‘:Au‘ﬁ Fixed-Income Style ® 13mil VisaInc Class A 1.1
StndardDeviationNAV 1852 1499 1358 U B :,,"g oty _ @ gmf: ”"'ﬁ':f‘:g_" G pine 1.06
Standard DeviationMKT 1839 1450 1354 £ g Wi Coupon _ ® gl e Holdns e v
Mean NAV 1884 1761 1478 £ AvgWud Price - ® M The Mlome Depot ing 0.4
Mean MKT 1862 1762 1479 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 0.95 1.08 1.04 % Cyclical 30.7 0.93
MPT Statistics Standardlndex  BestFitindex  Credit Gunlity Breakdows — bond% [ Basic Materials 22 0.57
NAV SEPS00TAUSD  AAA — B3 Consumer Cyclical 120 1.00
Alpha -0.03 003 AA — Financial Services 139 0.98
Beta 1.00 00 A [ RealBstae 26 1.01
R-Squared 100.00 100.00 pBB — = Semsitve T aq 1.00
12-Month Yield — BB — | Communication Services 13 1.0?
Potential Cap Gains Exp = B e — Energy 25 0.88
Leveraged No BelowB — ] Industrials 8.7 0.98
Leverage Type — NA - Technology 246 1.02
Leverage % 10000 el Exposare Stos%  RelSuidex  — Defensive T 22 T im
Primary Prospectus Benchmark S&P 500 TR USD Americas 290 100 g Consumer Defensive 63 100
Greater Europe 0.8 1.00 [3 Healthcare 134 1.02
Greater Asia 02 093 [J Utilities 25 1.01
Operations
Family: iShares Ticker: W Mkt Price: 42992
Manager: Multiple Incept: 05-15-2000 Base Currency: usp
Tenure: 13.5 Years Expiration Date: —_ Legal Structure: Open Ended Investment Company
Total Assets: $297,056.8 mil Exchange: NYSE ARCA Backing Bank: BiackRock Fund Advisors
Shares Qutstanding:  671.30 mil NAV: 430.05
Type: ETF Prem/Discount: -0.03
©2021 Momingstar. All Rights Resevy‘_ad. Unless otherwisa provided in a separate afreament, you may use this rport only in the country in which its ariginal distributor is based. The information, data, analyses and
e S e ek g s b e e et S e W YINNASTAR

and (6] ranted to be conect, camplete or accurate. Except as otherwise required by law, Momingstar shall not be responsible for any trading decisions, damages or ather losses resulting from, or related to, this

infmsn)a:'r;n?ﬁta‘f:anglysss of opinions orﬁ&!r use. Upinions expressed are as of m':qdate written and ara subjact to change whmm"mﬁwg. Investment research is produced and issued by subsidiaries of Momingstar, inc.

including, but not limited o, Momingstar Research Servicas LLC, registared with and gaverned by the U.S. Securities and Excha nge This report is sales fiterature, It appicable it must be preceded 9
or ied by oF Bqui and disc Please see ﬂthsandofthli,“19‘.
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il Morningstar Analyst Rating™ Overall Momingstar Ratiog™ Standard Index Categorylndex  Momingstar Cat
Vanguard Mid Cap ETF 3 6uid P S&PS00TRUSD  Russell Mid Cap TR US Fund Mid-Cap
(USD) 0B-14-2020 357 US Fund Mid-Cap Blend usD Blend
Petornaro 352 CHE A
Quartryfeums  1stOu zndQv 3d0v #h0r Towl% 0 | 100 | 100 | 100 | 100 | 100 | 59 00 | 00 | %9 | 100 | 100 g't"';é'kys %
2018 1677 436 061 688 3104 - JRROTRNS OO S o 100k
2020 2574 249 794 1801 1822 5% rawthaf s
2021 719 7589 — — 1532 . == Vanguard Mid-Cap ETF
Trailing Returns 1Yr Ivr 5Yr  10Yr incept - 48500 A
StdMKkt06-30-21 4687 — 1574 1313 1087 : ~Y " 3Caw905378rv verage
SINAVOG-3021 4690  — 1575 1312 1087 p— — Standard Index
Mkt Total Ret ~ 46.87 16. . . ; R G o SR, 2 (RSUSIORSS SOSNUSSNSEFRUSIS SN SOSRPURY ISORSIIN NSO SNUIOURS SO IO 1% 48,668
NAVTotalRet 4690 1650 1575 13.12
+/-Stdlndex 6.11 .......... = [ETTY TETPe— Mbhhbb e REEELELERE CERTTRPRTY TRTINSEITN PR npuei R
+/~ Cat Index 290 0. o4 RS mnl N SUUE RN A A A i i A Et A St Ak
......................................................... Por P
% Rark Cat 67 =A== == =R =Rl
No. in Cat 389 | 211} zmz | 3| sou | ais wm | 7 History

Subsidized  Unsubsidized

30-day SEC Yield 2021-07-23 113 113 2568 | -2.08 ( 16.22 | 35.04 | 1375 | -1.35 18.06 | 1546 Mkt Total Ret %
Porformancs Divch 2557 | 196 | 1598 | 35.15 { 13.76 | -1.34 1822 | 15.32 NAV Total Ret %
The Overal| Morningstar Rating is based on risk-adjusted retumns, 1051 | 408 (| -0.02 | 276 | 007 | 272 +/- Standard Index
derived from 2 weighted average ofthe three., five- and 10year 010 | 042 | -130 | 038 [ 054 110
{if applicable) Momingstar metrics. 28 33 55 41 B 18
T pertoranc thts e tepesns gt pertomancoand g 45| T g T T
does not guarantee future results. The investment retum and ODD - D.ﬂﬂ 002 U..Ui """ 0. D'I """ 0.23 g Premiisoount %

principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or lass than Portiokio Ass CR30-2021

thair original cost. *
Asset Allocation % Net% long% Shot% ShereChg  Share Holdings: NetAsse:

Current perfommance may be lower or higher than retum data sice " Amownt 371 Total Stocks , D Total Fseckncome,

quoted herein. For performance data cummant to the most recent Cgsgm ﬂ.gg 9[713:22 ggg 052021 26% Tumover Ratio
month-end, please calf 865-499-8473 or visit www.vangusrd com. ) cks 97. . 1 ; :
Foos and Expenses Non-US Stocks 215 215 000 8 i :::: g’o?.?éiﬁhﬂ:ms " g;g
Fund Expenses Bonds L0000 O g mil Mael Technology nc 068
Management Fees % 0.03 Other/NOt C'Sfd ...................... DU ll ....... 000 ....... 0 DD 4mil 1QVIA Holdings | o U.
Annual Report Net Expense Ratio % 004  Total 10000 10000 000 © ) ngsinc 68
. [S) 626,894 Chipotle Mexican Grill inc 0.63
Annual Report Gross Expense Ratio % 0.04 Equity Siyle Portiolio Setn Port Rl Rel I e e
12b1 Expense % NA =i Statistics Avg Index Gt © 3 m!I Vee_va Systems Inc Class A 0.62
Risk and Retar Profifa PERatioTTM 255 0% 110 © 6mil AptivPLC 0.62
’ v 5Yr 10Yr _‘l l_ g P/C Ratio TTM 71 088 18 @ 13mil  Centene Corp 062
357 funds 280 funds 202 funds u & P/BRatioTTM 6 081 120 o 6mil Digital Realty Trust Inc 0.62
Momingstar Rating™ 4% 4k 5k —I I"“' g g;lill AvgMktCap 25216 0.3 2.26 =) 19mil Carrier Global Corp Ordinary Shares 0.51
Momingstar Risk ANy A A £ R o A SO st
Momingstar Retum +Avg HAvg +Ayg soyle g : :::: hs};grls:: L gg;
e e e AgEfMauiy = 2mil DexCom
Standard DeviationNAV 2161 1727 1565 + AvpEff Duration _ 9 Sl Mg 0.60
Stendard DeviationMKT 2154 1721 1569 vy Wid Coupon _ @ T i c°°h"°'°9V Inc 0.60
Mean NAV 1650 1575 1342 £ AvgWidPrice - © 13mil Amphenol Corp Class A 0.59
Mean MKT 1648 1574 1313 5 Sector Woightings Stocks % Rel Std Index
Sharpe Ratio 0.76 0.87 0.83 & Cyclical 35.2 1.13
MPT Statistics Sendardindex BestFitlndex  Credit uality Breakdown — Bond% [ Basic Materials 34 148
NAV Momingstar USMid ~ AAA — B Consumer Cyclical 121 1.01
CapTRUSD  pp — & Financial Services 14 0.78
Alpha -3.48 02 , — B Real Estate 87 337
Beta 1.13 0.89 BBB ----------------------------------------------------------------- o s ..... D T O P PO OO PO
R-Squared 9334 975 oo v c""'"‘"_‘ o S B4 .82
12-Month Yield 123% _ E:;";y"“'”“"’" evices gg ?;52
Potential Cap Gains Exp —  BelowB — B} Industrals e bt
Leveraged No wm — B Technology 6 a8
Leverage Type - —_—— B e i S
Leverage % 100,00  Regional Exposure Stocks % RelSwdindex = Defensive 214 0.98
Primary Prospectus Benchmark CRSPUS MidCap  Americas 983 099 [ Consumer Defensive 32 0.51
RUSD  Greater Europe 08 094 3 Healthcars 130 1.00
Greater Asia 09 462 EJ Utilities 51 2.09
Operations
Family: Vanguard Ticker: Vo Mk Price: 237.35
Manager: Multiple Incept: 01-26-2004 Base Currency: UsD
Tenure: 23.2 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $50,540.1 mil Exchange: NYSE ARCA Backing Bank: Vanguard Group Inc
Shares Qutstanding: ~ 211.21 mil NAV: 231.33
Type: ETF Prem/Discount 0.0
B P e s IR

Mamingstar, {3 not be copied or redistributed, (4) do not constitute investment advice L
and (6} are nn(t \)ua":vamd 1o be corract, complete ar ?’wrats. Except as otherwise required by law, Momingstar shall ot be remgnmsible_lnr any rading decisions, da or other lossgs resulting from, or retated to, this

information, data. analyses or opiniuns o their use. Opinions expressed are &s of the date written and are subject to change wi tice. Ivestment research is prlﬁfu?éd and issued by subsidiaries of Momingstar, Inc.

including, but not limited to, Momingstar Research Services LLC, registared with and governed by the U.S. Sacurities and X e G This report is sales [iterature, It applicable it must be prezeded 10
o ied by 2 of equivalent, and discl Pl almundufthlpzu.
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'sh - Momingstar Analyst Rating™ Overall Momingstar Rating™ Standard index CategoryIndex  Momingstar Cat
IShares Core S&P Small CBP £3 Silver kckk S&PS00 TRUSD  Russell 2000TR  US Fund Small Blend
ETF (USD) 06-22-2021 603 US Fund Small Blend usD
QuarterlyHetums ~ 15tQy 2ndQtr 30w 4h0r Total % — e | = E‘tl‘:l"kvs%
2019 1159 187 020 873 2279 ‘
2020 3265 21.98 Growth of $10,000
2021 1821 == iShares Core S&P Small-Cap
Traifing Returns T ETF
Std Mkt 06-30-21 67.40 _ gizgiw —
SUNAVISIDZI 6723 — 1580 1345 1087 Bty
Mkt Total Ret 67.40 — Standard Index
NAVTowiRet 6723 1219 1580 1346 1087 e
+/- Std Index 26.44
H-Catlndex | 521 138 08 112 —
% Rank Cat LI T B =H=H=N=H==1=1E0EIEREIE ot o el
osinat 653 603 512 3% aw | o | miz| 2| W] s | we| a| wie| me| Am| 621 Missery

Sobsidized  Unsubsidized
30-day SEC Yield R T 660 | 079 [ 1629 4132 685 | 207 | 2881 | 1315 | 849 | 2282 | 1128 | 7350 Mkt Total Ret %
T Z6.4 | 090 | 16.28 | 4135 | 567 | 200 | 2548 | 1320 | 843 | 2279 | 11.24 | 2351 NAV Total Ret %
The Overall Momingstar Rating is based on disk-adjusted retums, ~ 11.08 | -1.21 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year +/- Category Index

{if applicable) Momingstar metrics.
The performance data quoted represents past performance and
doss not guarantee future results. The investment return and

650

principal value of an investment will fuctuate; thus an investors 009 | -0.03 Avg Prem/Discount %
shares, redeemed, may be worth less than -
oot T Partfolia Asalysia 0723201 Top Hdings 07212021
Current performance may be lowsr or higher than retum data AsseiAllocation % 07212021 Net% long% Shot% ShareChg  Share Holdings : ) Net Assets
quoted herein. For performance data current to the most recent Cash 020 127 106 Gy Anourt %wws:mig [
mm_rh—gnd, please c_:qllem-474-2737amsn www.ishares.com. US Stocks 98.66  98.66 0.00 ® 777 mil BlackRock Cash Funds Treasury SLA 114
Feos ind Expenses - Non-US Stocks 1.14 1.14 0.00 e 4mil GameStop Corp Class A 1.00
Fund Expenses Bonds 0.00 0.00 0.00 3mil Omnicell | .
Managament Foes % 006 OtherMotClsfd o o om O  fe aeelc e
Annual Report Net Expense Ratio % 006 Total 10000 10106 1os © ) PS:COmiinG 058
. ® 2mil  Chart Industries Inc 0.54
Annual Report Gross Expense Ratio % 0.06 - Prr— Pot  Ral R I e et
1261 Expense % Na RIS I - 21 mil Macy's Inc 053
‘Risk and Reduro Profile ¥ P/E Ratio TTM 177 067 086 © 2mil  Saia Inc 0.52
aw 5Yr 10Yr = P/CRatio TTM 105 060 0B3 © 8mil  NeoGenomics inc 052
603 funds 512 funds 356 funds £ P/BRatio TTM 22 050 6% o 4mil  Power Integrations Inc 0.50
Moringstar Rating™ * 4k 5k :ﬁ% j g JcoMgMiaCa 234 001 048 o 2Zmil Innovative Industrial Properties | 0.50
Momingstar Risk Avg Avg Avg E  Imi s e
Momingstar Return A 1A High © SmilAgree Realty Corp 049
g 3‘;‘3 s‘ﬁ m%h Fixed-Incames Style J— o 3mil Exponent Ing 0.48
atury = i i
Standard DeviationNAV 2601 2158 189 (e & ot _© 3mil AMN Healthcare Services Inc 0.4
g AvgEffDuration P 4mil UFP Industries Ing 044
Standard Deviation MKT 26.09 2163 1872 Avg Wid Coupon — 3mil Ension Group | -
Mean NAY 1219 1580 1346 £ AvgWid Price - © mil Ensign Group Inc 0.43
Mean MKT 1222 1580 1346 5 Sector Weightings Stocks % Rel Std Index
Sharpe Ratio 053 074 074 % Cyclical a5 1.4
MPT Statitics Swndard lodx _ BestHitlndex  Gredit Quabity Breakdown — bong% [ Basic Materials 53 232
NAV Russell 200TR ~ AAA — Consumer Cyclical 138 1.15
USD - Ap — 2 Financial Services 159 1.12
Bsta 128 1m BBB— ............. DR T T SRRSO PR .
R-Squared 8287 978 oo = g"m""_’ ) _ 379 080
12-Month Yield — 5 - [:;nr:yumcauon Services }3 [1],2,;
Potential Cap Gains Exp T BelewB T . - :
Leveraged No  nm B3 Industrials 17.2 194
Leverage Type —
Leverage % 100.00 Repional Exposare Stocks % ReiSdlndex  ~» Defonsive .
Primary Prospectus Benchmark S&P SmallCap 600  Americas 935 1.00 & Consumer Defensive 41 0.64
TRUSD  Greater Europe 0.2 024 [ Healthcare 17 0.89
Greater Asia 0.3 163 [ Utilities 1.8 0.74
Operations
Family: iShares Ticker: LR Mkt Price: 112.98
Manager: Multiple Incept: 05-22-2000 Base Currency: usnD
Tenura: 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 Qutstanding:  622.70 mil NAV: 112.95
Type: ETF Prem/Discount: 0.03

©2021 Momingstar. All Rights Reserved. Unless “.‘"E'Wmise provided in @ separate ‘;gremgem. you may use this report only in the cow

opinions contained hersin {1) include the

al
Mormingstar, {3} may not be copéed or redistribustad, (4} do not constitute investment advice offered
atherwise required by law,
or their use. Opinions exprassed are as of the date written and are subject to chan
r Research Services LLC, registered with and gove
i and d Please soe i

and (B) are not warranted to be correct, complete or accurate. Except as
infonmation, data, analyses or opinions
including, but not limited to, Momingstal

2 mnluda. or be derived from,
mingstar shall not be

or p bya or

atthe Bndofﬂl)zlllt.

ntry in which Hs original distributor is based. The information, data, analyses and
c acrount information provided by your financial professional which cannot be veritied by
ingstar, (5} are provided splely for informational purposes and therefore are nat an offer to buy or sell a security,
sspansible for any trading decisions,
Gt E:fw out notice. Investment research is 5

med by the U.S. Securities and Frehanna Commisston, This report is supplemenal sales iterature. If applicable it must be preceded
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uced and Issued by subsidiaries of Momingstar, Inc.
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~ Momingstar Analyst Rating™ Overall Momingstar Reting™ Standard Index Categoryindex  Momingstar Cat
ISh ares core M sc' EAF E ETF i—: Silver Jrkk MSCI ACWI Ex MSCI ACW! Ex US Fund Foreign Large
(USD) 11.27-2020 673USRundForeignlarge  USANRUSD  USANRUSD Bleng
Blend
Patormane 53207 | B (| O | B (D | O |9 | O (6O | BD @ i
QuarteyRetums  TstQ 2d0r wdlr anor Toml% [ |y e | e | e | m | e | w | s @ | o 5"{;’0'?5 %
2019 1012 354 094 862 2267 SRR BNPUUR GROUUNIY SO SRS . 1. N
2020 2352 1568 552 1627 885 ... ] ClToepeereeer Grawth of $10,000
2021 372 522 - — 8 e we= {Shares Core MSCI EAFE ETF
Trailing Returns 1 3 8Yr  10Yr Incept _ ::9}281 A
SuMkos3z1 3408 — tos1  — so3 ) L L L L - T
SWNAVOG3021 3389~ — 1075 — 797 ~— Standand index
Mkt Total Ret 3403 864 1051 — 803 e LY 1% 18,452
NAVTotalRet 3383 850 1075 — 7.97
+/- Std Index -‘I .83 -0.38 -0.33 - RS SSSSSSv NSSSONON OSOOO ARSI NSOV SOSSIONN: NUSSR SN RO NSO
#-Catindex 183 088 033 — o UUTTPTpmmmmpmeqmecssfeesegiess s e s %
.......................................................................... e
% Rank Cat B 2B = HEE e BEEHBEREEE et
No. in Cat BB 59 — mo| 2N | 22 M3p w4 | x| ] | .| zie| mo| e History
Subsidized  Unsubsidized i
30-day SEC Yield — — = e — | 2242 | 633 | 073 | 158 | 2659 |-1413 ( 2263 | 8.17 989 Mit Total Ret %
Porh Diclosure —_ —_ — | 2373 | 482 053 1362642 (-1420 | 2267 | 855 914 NAV Total Ret %
The Overall Momingstar Rating is based on risk-adjusted retums, — — —| 844 | 096 ) 619 -313 | 077 | 001 | 116 | 211 | -0.02 +/- Standard Index
derived from a weighted average of the three-, five-, and 10-year — — 844 . -096 __________________________________________________ +/- Category Index
{if applicable) Momingstar metrics. O R Y
The performance data quoted represents past performance and
does not guarantse future results. The investment return and :
princigal value of an investment will i - thus an investor's — —| 1.23] 021 006 | 0.14| 000 -0.04 | -0.16 - Avg Prem/Discount %
e o o edoeme may e WOt ore o eSS 1 i Amalysis 07202001 Tep Haldings 07-21-2021
Current performance may be fower or higher than retum data Asset Aliocation % 07-21-2021  Net%  Llong%  Shot%  ShareChg Agham !zinldi :I - Net Assets
quoted harein. For performance data cutent to the most recoit.~ Cash 040 049 010 maom out 2%?%;% + 0Totsl Fixed-tncome,
manth-end, please call 800-474-2737 or visit www.ishares.com. US Stocks 1.1 mm 0.00 14mil Nestle SA 1.81
::ﬂ'dhm "3":"“&:’3 Stocks -"g-gg 93-3‘05 g-gg 2mil ASML Holding NV 148
m Exm A . 4 . -
Managament Fees % 007 Other/Not Cisfd 014 014 000 f mil RocheHolding AG 135
S g T e mil - LVMH Moet Hennessy Louis Vuitton SF 1.08
Annual Report Net Expense Ratio % 007  Total 10000 10010  0.10 11 mil Novartis AG 0.99
Annual Report Gross Expense Ratio % 0.07 - - o LT e e T
12b1 Expense % N ity Stle Portfolio Statistics ;‘;f; e 10mil Toyota Motor Corp 0.93
-Risk a0d Retara Profila ST PERsoTIM 202 107 104 7mil AsiraZeneca FLC 0.89
e | PrRatoTM 108 om0 09 13mil Unilever PLC 077
673 funds 579 funds 385 funds & FP/BRatio TTM 1.8 094 368 8mil  Novo Nordisk A/S B 0.76
Momingstar Rating™ Ik 3% — g get_)' AvgMktCap 30128 DB3 055 5mil SAP SE 073
. . o E o OOt
mom!ngss:r ::k :\vg ﬁvg - 58 mil  AIA Group Ltd 0.73
omingstar Retum vg vy Finat-income Style 9mil Commonwealth Bank of Austratia 0.64
v il ove Med Ex Avg Eff Maturity - Bmil  Sony Group Corp 0.62
Standard Deviation NAV 1807 1492 — g AwEff Duration — amil Siomens AG 0-58
Standard Deviation MKT 1768 1455 - Avg Wtd Coupon - 5mil Sanofi SA -
Mean NAV 850 1075  — £ AvgWid Price — 0.58
Mean MKT 864 1061 — g Sectr Weightings Stocks % Ael Std Index
Sharpe Ratio 047 0.68 — 10 cyc_lieal ) 19 0.95
MPT Statistics Standard Index  Best Fitindex  Credit Quality Breakdown — Bona% [ Basic Materials 80 0.87
AV MSClEurcpe N~ AAA — B Consumer Cyzlical 118 0.95
Usb  ap — B Financial Services 157 0.85
Alpha 085 027 ) — B Feal Estate e e
Beta 1.0 0.93 B BB ----------------------------------------------------------------- _ ............. B T O U NOTUR PO
R-Squared 97.24 9808 oo W Soemitin _ A9 09
= B Communication Services 55 0.73
12-Month Yield — B s
. B Energy 30 0.63
Potential Cap Gains Exp —  BelowB - .
ow [ Industrials 165 1.45
Leveraged No g [ Technolo 99 07
Leverage Type — ay . .74
Leverage % 100.00 Regional Exposure Stocks % Rel Std index 120
Primary Prospectus Benchmark MSCIEAFEIMINR  Americas 12 012 [ Consumer Defensive 97 1.13
USD  Graater Europe 63.3 146 3 Healthcare 122 1.28
Greater Asia 354 0.77 K3 Utilities 33 112
Operations
Family: iShares Ticker: IEFA Mkt Price: 74.86
Manager: Multiple Incept: 10-18-2012 Base Currency: usb
Tenure: 8.8 Years Expiration Date: — Legal Structure: Open Ended Investment Company
Total Assets: $98,292.3 mil Exchange: CBOE BZX U.S. EQUITIES Backing Bank: BlackRock Fund Advisors
Shares Outstanding: ~ 1,307.60 mil ) EXCHANGE
e ETF NAV: 74.68
’ Prem/Discount: 024
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’;:"m m 800-474-2737 or visit www.ishares.com. :: :Logkssm gggg gggg ggg ) Taiwan Semicanductor Manufacturing 5.45
Fund Expanges Bonds 0o0 oo oo @ il ) Az
Management Fees % 011  Other/Not Cisfd 004 o002 o @ Alibaba Group Holding Ltd Ordinary 421
Annual Beport Net Expanse Ratia % 01 Tom w0000 100z 02 @ f:'f';““g Electronics Co Ltd 345
Annual Report Gross Expense Ratio % 0.14 - — LR B e 134
12b1 Expense % N Eawily Syl Portfolio Statictics "A"v‘; - 4mil Naspers Ltd Class N 0.93
Risk i Retum Profite e PERcTIM 167 088 09 @ mil VALESA 091
' w 5Yr wye | @ [ P/CRatioTIM 10.3 035 083 24mil Reliance Industries Ltd Shs Demate 0.85
701 funds BOZ funds 306 funds g P/BRatio TTM 20 103 503 29mil Infosys Ltd 0.76
Morningstar Rating™ Ik 3% — " Geo AvgMitCap 33258 069 051 g B22mil China Construction Bank Corp Class 071
Momingstar Risk Ay -Avg — £ Smil e e SO
Momingstar Return Avg Avg — @ 7 mfl JO.com Inc ADR 0.69
™ 3 v, Fowd-mcome Styls . @ 11 mil NIO Inc ADR 0.64
Standard DeviatonNAV 1897 1630  — S & :ﬁ o ety — ®  Stmil Ping An Insurance {Group) Co. of C —
Standard Deviation MKT 1914 1656 o E Avg Wit Coupon @ 29 mil WuXII Biologics (Caymar.l) Inc Regist 0.61
Mean NAV nn 128 - £ AvgWed Frice - 15mil Housing Development Finance Corp L 0.60
Mean MKT 134 1267 — g Sector Woightings Stocks % el Std index
Sharpe Ratio 0.60 0.76 — % Cyclical 49 1.05
MPT Statistics Standard Index  BestFitindex  Gredit Guality Broakiown — Bond% [ Basic Materials 9.0 1.10
NAY MSCIEMNRUSD  AAA — & Consumer Cyclical 15.1 122
Alpha 2.02 001 AA — B Financial Services 17.1 0.97
Beta 1.00 O A = [ RealEstate 27 102
R-Squared 86.40 9946 BBB — \w Sensitive 27 1'_1 5
12-Mo.nth Yield — BB — B Communication Services 1.1 1.47
Potential Cap Gains Exp — e T Y Energy 47 098
Leveraged No BelowB — [ Industrials 6.0 0.53
teverage ';ype 1005 NR — [ Technology 209 157
ovorage ' P —— — SR 133163
Primary Prospectus Benchmark MSCIEM IMU;;IS Americas 84 082 [ Consumer Defensive 58 0.64
Greater Europe 132 030 [ Healthcare 56 0.59
Greater Asia 784 170 [ Utilities 22 075
Dperations
Family: iShares Ticker: {EMG Mkt Price: 66.99
Manager: Multiple 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 Qutstanding: ~ 1,255.80 mil NAV: 67.05
Type: ETF Prem/Discount: -0.08

©2021 Momingstar. All Rights Reserved. Unless atherwise provided in a seporate agreement, you may use this veport only in the country in which its original distributor is based, The infarmation, data, analyses and

opinions contained herein (1) include the a
and (6) are nat wamanted to

informatian, data, analyses or opinions or their use. Opinions expressed are as of

corvect, complete or accurate. Except

of Momningstar, (2

Mormingstar, (3) be copied or redistributed, {4 do dvice offered by imnmude.nvﬁhle - nﬁ;n,alxgmi i
lormil : not ied or redi L not constitute invastment advice o . {5} are provided solely for inf i
e be a5 otherwisa required by law, Momingstar shall nat ba gslstgon:ible for any trading decisions,
the date written and m%eglﬁzch:gew' out notice. Investment research s

an

lyses
including, but not limited ta, Momingstar Research Services LLC, registered with and govemed by the .S,
i i and discl Please see

ar by a prosp or

pravidad by you financial professional which cannot be verified by

h C

This report is

purpases and afa nat an offer ta buy or sell a security,
, or othe

v losses resulting from, or related to, this
and issued by subsidiaries of Momingstar, Inc.
sales [iterature. If applicable it must be praceded

atthe end of this report.

P23

13

MOORNINGSTAR®



Release date 06-30-2021

Page 5 of 22

iShares Core MSCI Emergmg

Markets ETF (USD)

Quarterly Rstums 1stQr 2nd O 3rd Gt 4thQtr Total %
2018 953 047 -428 11.54 1750
2020 -2440 1890 977 1978 18.18
2021 277 578 — - 87
Traifing Retums 1¥r 3 5Yr  10Yr Incept
Std Mkt 06-30-21 43.43 — 1267 — b6.06
SUNAVOS-30-21 2283 ~ — 1287 — 608
Mikt Total Ret 4343 11.34 1267 — B.06
NAVTotalRet 4283 1132 1287 — 609
+/- Std Index 121
+/- Cat Index 202
% Rank Cat 43
No. in Cat 789

Subsidized Unsubsidized
30-day SEC Yield — —
Performance Disclosure

The Overall Momingstar Rating is based on risk-adjusted retums,
derived from a weighted average of the three-, five-, and 10-year
{if applicabie) Momingstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment retum and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.

Cument performance may be lower or higher than retum data

runtord horain Far narfarmanra rdata rirrant tn tha maet rarant

ok
03-2&2021 701 US Fund Diversified USANRUSD
Emerging Mkts
HH |BH |6 BH |BE |05 | 6

20 | 2y | miz| 3| 2w | WS ww{ 2| 8| 9 2020 | 62
—| —1 —|-281| -344 (1431 | 1029 | 37.40 (1493 | 1779 | 1788 | 873
—| —| —1-216| -204 1-1386 | 9.98 ( 36.78 {-1469 | 1750 | 1818 | 871
— —| —|-1746| 183 ) 820 548 | 958 | 049 -401 | 753 | -0.45

Portfolio Analysis 07-23-2021 Top Holdtings 07-21-2021
Asset Allocation % 07-21-2021 Net% lLong% Shot%  ShareChg Share  Holdings:
fash noa 51 npy Snee - Amount 2,560 Total Eocks 1 Total Fixed-Income,

P24

Mnmmmr Analyst Rating™ Overall Momingstar Rating™ Standard Index Category Index
MSCIACWIEx  MSCIEMNRUSD  US Fund Diversified

Mormningstar Cat

Emerging Mkts

Investment Style
Equity
Stocks %

Srowth of $10,000
== Shares Core MSCI Emerging
Markets ET]
17,043
= Category Average
16,351
~— Standard Index
18,452

Performance Quartila
{within category}
History

Mkt Total Ret %

NAV Total Ret %

+/- Standard Index
+/- Category Index

Net Assets
%



Release date 06-30-2021

Page 6 of 22

American Funds New World

F2 (USD)

Quarterly Retums IstQtr 2ndQtr 3dQU  4thOv Total %
2018 1384 383 -078 906 27.8%
2020 2213 2451 816 1936 2516
2021 078 931 — — 1016
Trailing Retums 1Yr 3w 5Yr  10Yr Incept
load-adj Mthly 4221 1677 1597 814 709
Std 06-30-2021 4221 — 1597 814 709
Total Retum 4221 1677 1597 814 709
+/- Std Index 649 739 489 269 —
+/- Cat Index 130 549 294 3.86 —
% Rank Cat 46 1 13 1
No. in Cat 789 701 602 306
Subsidized Unsubsidized
7-day Yield — —
30-day SEC Yield 06-30-21 0.21 0.21
Performance Disclosure

The Overail Momingstar Rating is based on risk-adjusted retums,
derived from a weightsd average of the three-, five-, and 10-year
{if applicable) Momingstar metrics.

Momingstar Analyst Rating™ Overall Momingstar Reting™ Standard Index Categoryindex  Momingstar Cat
gﬂﬂld Ak MSCIACWIEx  MSCIEMNRUSD  US Fund Diversified
D1-14-2021 701 US Fund Diversified USA NR USD Emerging Mkts
Emerging Mkts
H RSB SRR R0 D@
Equity
aoazsnmnmszmssanszazmm%
.............. St el i,
...... == Amsrican Funds New World
F2
26,253
.................. 20 — Catmo[yAveme
17,34
W M N e Standard index
ol 19,611
........................................................................................ %
HEEBEEBEESERE DB e
{within category)
MmOy 2w | 2z | i ) s 6| 20 | 2@ | e | 2| en History
54.57 | 46.08 | 54.43 ( 5868 | 5341 | 4988 | 51.31 | 6674 57.16 ( 7031 | 87.69 | 96.60 NAV/Price
1764 (-1389 | 20.07 1 1034 | 338 | 573 | 420 | 32.92 -12.05 | 27.89 | 25.16 | 10.16 Total Retum %
648 | 018 | 324 | 495| 049 007 | 030 572 | 214 6.38 | 1451 | 1.00 +/- Standard Index

No. of Funds in Cat

Theperfannancsdataquotedrepresempastperfwmncaand iTie Analyais (6.30
does not guarantee future results. The investment retun and Pbllf:lh h'::" 2021 Ni%  Lorg Stk SreChy  Stare Hokfge: ot
principal value of an investment will fluctuate; thus an investor's ~ Asset Allocation et % . g Assats
shares, when sold or redeemed, may be worth more or less than ~ Cash 518 519 000 ;'3'3321 AREK m?::mlﬁs Total fired-ncome, %
their original cost. US Stocks 2187 2187 0.00 i M
Current performance may be lowsr or higher than retum data Non-US Stocks 7009 7009 o @ 6 i M'.cmsoﬁ Co.rp 2.6
quoted herein. For performance data cument to the most recent Bonds 253 253 o0 @ 55 mil Taiwan Semiconductar Manufacturing 1.88
month-gnd, please call 800-421~4225 or visit Other/Not Clsfd 032 032 o000 @ 731,836 Mercadolibre Inc 1.84
Www.americaniunds.com. Total """"""""""""""""" 10000 ’ ] 0000 """" 0 00 @ 4 m.il PayPal Holdings Inc 1.78
Fees and Expenses @ 14 mil Tencent Holdings Lid 1.67
P Portiolio Statieth Port  Rel  Rgl  --oveeeeesvessesss o
Sales Charges E::"'s: e e Avg ndex ~ Cat ) 36 mil Reliance Industries Ltd Shs Demate 1.66
Front-End Load % NA i - P/E Ratio TTM 774 145 141 g 3mil Sealtd ADR 152
Deferred Load % NA _ & gg ::ﬂh_om 1;: ;g :2‘6' @ 39mil Kotak Mahindra Bank Ltd 145
S 0 i y . . .
Fund Expenses GeoAvgMtCap 67756 141 104 © 3milKweichow Moutai Co Lg s
Management Fees % 052 £ smi & ] e SN ADR Rep e e
12b1 Expenss % NA @ 15mil  PagSeguro Digital Ltd Class A 138
Net Expense Ratio % 0o [FiredHeceme Sule ) @ B3mil AIA Group Ltd 1.26
; w o e AvgE Maturity 38 mil HDFC Bank Ltd
Gross Expense Ratio % o7 & Avg Eff Duraticn H mf an 1.23
Risk and Rstum Profile ~ Avg Wid Coupon 548 @ Zmil - Facebook inc A 123
v 5V . E  AvgWid Price - @ 33mil Vale SA ADR 1.22
701 funds 602 funds 306 funds g —
Mormingstar Rating™ Sk Gk Gk Sector Weightings Stocks % Rl St e
Morningstar Risk -Ag low oW ookt Quality Breakdown — Bd% ¥ Cyclical . o 0.5
Momingstar Retumn +Avg  +Avg  High AAA [ BasicMaterials 78 0.94
AA _ B8 Consumer Cyclical 130 1.04
o e B o — [ Financial Services 158 D86
Standard Deviation 1803 1494 1475 BBB ------------------------------------------------------------- Y Real Estate 21 081
Mean 16177 15.97 814 BB ...... snn‘iﬁve ............................................ 39..4..1..‘“
i 082 083 057 — M
Sharpefao B — B Commurication Sevices 109 145
MPT Statistics Standard Index Best it Below B - Energy 32 0.68
Momingstar Gbl P Industrial
MisUSGRUS) T Tnsc:nollzgsy 1:;.;i ?fg
Alpha B.74 6.18 Regional Exposare Stocks % Rel SWIndBX ~eeeoereenn DRSPS RSO e o
Beta 089 098 Americas 7R 3py > Defensive 218 1.03
A-Squared 94.09 9431 Groater Europe 921 g51 [l Consumer Defensive 58 0.65
12-Month Yield 032% Greater Asia 408 08s K Healthcare 143 150
Potential Cap Gains Exp 30.61% KX Utilities 19 0.65
Operations
Family: American Funds Ticker: NFFFX Purchase Constraints: A
Manager: Multiple ISIN: US6492808232 Incept: 08-01-2008
Tenure: 22.1 Years Minimum Initial Purchase:  $250 Type: MF
Objective; Diversifiad Emerging Markets Min Auto Investment Plan: ~ $250 Total Assets: $60,853.01 mil
Base Currency: uso Minimum IRA Purchase: $25
inastor. Al Fi  Unfess A i - I which e oveimal s bosed, Tre jon.dat,
COGns cone e e s o e ot of Womingin, 3 gy Peloi. o b e e i s gl o s o S o Mnﬂ"'“ﬁsm ®
rningstar, (3) may not be copied or redistributed, {4} do not constitute investment advice offered by Momingstar, (5] are provided solely for informational purposes and therefore are not an offer to by or sell a security,
and {6} are not warranted to be comect, complats or accurate. Except as otherwise required by law. Momingstar shalt not be mmhla_fnr any trading deasions, da or other losses resulting from, or relatad to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date wrtten and are subject to change without potice. Investment research is produced and issued by subsidiaries of Momingstar, Inc.
including, but ot fimite o, Momingstar Research Services LLC, rgistered with and governed by the U.S, Secuiities and Exchangs Commission. This report s suppl sales i f applicable it must be preceded 14
or bya or and Plesss see at the end of this renart,
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NUVEEN ASSET MANAGEMENT
INTERMEDIATE GOVERNMENT & CREDIT MA

Addrass: 333 West Wacker Drive
Chicago, IL, 60606
Fimm Type: Independent Reg. Inv. Advisor
Legal Structure: Corporation
Year Founded: 1989
Firm GIPS Compliant: Yes
Firm/Product Assets: $ 248,323.74 Million / $ 50.02 Million
Firm/Product Accounts: 1060/6
Parent Company: Nuveen Investments, Inc.
Investment Style: Gavernments/Agencies
Maturity: Intermediate (3 to 7 Yrs)
Duration: Intermediate (3 To 5 Years)
Decision Making: Credit Analysis
Porifolio Manager; Team Managed
Manager Tenure: 12/2010
Mgr. Experience: -
Product Contact: Ms. Kate Jonas
Phone: -
Account Size Annual Fees
Performance Incentive Fee: - uss$ 1 M -
Individual Min Annual Fee: - US$ 5 Mill -
Individual Min Account Size: $10,000,000 US$ 10 Mik -
Offered As Mutual Funds: No Us$ 25 MiN -
Offerad As Commingled Funds: No US$ 50 Mill -
Commingled Min Annual Fes: - US$ 100 Mit -
Commingled Min Account Size: — US$ 200 Mill -
MRQ | 2020 ; 2019 | 2018 | 2017 | 2016 | 2015 | 2014 | 2013 | 2012 | 2011 | incept
Menager | 0.084| 643| 645| 087| 198 184 127 310| -0.96] 420 s563| 300
Bnchmrik | 0.88| 643| 6.80) 088| 214| 208 107| 312] -n8s| ass| s580] 386
Excess -004| -030| -0.35| 0.01| 0.5 055| ozo{ -0.02] 0.40] o3| w17 o004
90 TBM 001) o032] 208] 200f 09| 033| 006/ 003|] o005| o008 006] o096
PERIOD | ROR | STDEV | ALPHA | BETA | RSOR | TRCKERR | SHARPE | INFORATIO
3Yrs 445 255) 022 099) 0.99 027 1.28 093
4¥rs 3.18 252 -014] 098 0.99 024 0.77 0.71
5Yrs 239 2.63] -0.24 100| 0989 023 0.48 -1.04
6Yrs 2.75 253! -0.15 1.00 0.89 0.29 0.69 -0.54
7¥rs 257 248| 015 1.00 0.99 028 0.70 -0.58
8Yrs 261 234| 013 1.00 0,99 0.26 0.80 -0.54
9Y¥rs 235 239 -0.13 1.01 0.99 0.28 0.71 0.42
10 Yrs 2.68 236 010 1.01 0.99 0.28 0.88 -0.29
Linception| 3.90 2.98 0.05 100 082 0.81 0.98 0.05
YEAREND | MATURITY (Yrs) | DURATION (Yrs) | QUALITY | YTM% | COUPON %
2016 432 3.97] AA+ 201 2.65
2017 4.26 3.88 AA 225 2.69
2018 4.14 3.73] AA+ 2390 2.61
2019 4.08 3.76] AA+ 1.88 272
2020 427 389 AA+ 0.55 2.57
6/2021 - — - - -
Firm R Client List Maturity: 6/2021 %
Confidentiat <1Yr 4.89
Confidential 13Yrs 26.07
Confidential 35Yrs 30.66
Canfidential 57Yms 16.13
Confidential 7-10 Yrs 13.26
Confidenttal >10Yrs -
Confidential Other -
Confidential
Confidential
Confidential

1,350
1,300
8
S 1,250
@
& 1.2004
E 1,150
2 11004
o
1,050+
1,000t
82011 122012 62014 122015 6/2017 1212018 6/2020
— MANAGER ~ BENCHMARK
£
w
<4
w
[v]
g
ﬁ
g
w
912011 9/2012 9/2013 9/2014 9/2015 BI2016 9/2017 G/2018 912019 872020
20
154
z 1
104
|
o L B
A =
s 1
_5._
-10 } " } " }
LATEST QTR 1YR avRS 5YRS 10YRS
B_.
£°
5. »
1]
¥ 41
| BN
S A®
E 2+ 10 Yosyrs 5¥mg
o_.
20 21 22 23 24 25 26 27 28 28 a0
STANDARD DEVIATION
@ MANAGER A BENCHMARK
RATE OF RETURN GROWTH OF $1,000
PERIOD | MANAGER | BENCHMARK | EXCESS | MANAGER | BENCHMARK | PREMIUM
1Yr 0.28 0.19 047 $ag7 $1,002 35
2Yrs 3.36 3.60 0.23 $1,068 $1,073 35
3Yrs 445 4.70 0.25 $1,140 $1,148 -$8
4Yrs 3.18 3.35 047 $1,133 $1,141 38
5Yrs 2.39 263 024 $1,125 $1.139 $13
6Yrs 275 291 0.16 $1,177 $1,188 $11
7Yrs 2.57 273 0.16 $1,194 $1,208 $13
8Yrs 2.61 2.75 0.14 $1,228 51,242 314
9Yrs 2.35 247 0.1z $1,233 51,246 $13
10 Y 268 2.76 0.08 $1,303 $1.313 $10
inception 3.90 3.86 0.0¢ $1.774 $1,765 $10

© 2021 Informa Investment Solutions, Inc., www.informais.com

PERIODS ENDING: JUNE 30, 2021, SINCE INCEFTION: JUNE 30, 2006

BENCHMARK: 8L OOMBERG BARCLAYS INT GV/CRD, UNIVERSE: PSN MA INTERMEDIATE FIXED INCOME

All PERFORMANCE USING GROSS OF FEES

“SEE SECOND PAGE FOR DISCLAIMER
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NUVEEN ASSET MANAGEMENT
INTERMEDIATE GOVERNMENT & CREDIT MA

Fixed Income Total Firm P Total
Portfolic Managers 4 Portfolio Managers a7
Research Analysis 50 Research Analysis 145
Traders 15 Traders 33
Marketing 42 Marketing 44
Total Fixed Inc 111 Client Service -

FIXED INVESTMENT PHILOSOPHY - Nuveen Asset
Management's investment philosophy is based on the belief that
achieving superior long-term performance requires  building
consistent above-benchmark results over time. We strive to do this
through: > A well-defined disciplined investment process > Rigorous
fundamental research and analysis > Collaborative decision-making
across disciplines > 360° risk management process > Consistent
monitoring of our progress against your benchmarks Fixed Income
Investment Philosophy Nuveen Asset Management employs both a
top-down and bottom-up approach to fixed income management. We
believe that superior long-term returns for our Fixed Income
investments require active management of high quality securities
through yield curve positioning, scctor rotation, and security
selection. From a top-down perspective, we look at the overall
direction of interest rates and the state of the economy to guide our
duration management, sector analysis and portfolio structure.
Individual security selection is driven from a bottom-up perspective
using rigorous fundamental analysis of individual issuers and is
overlaid with quantitative analysis. Nuveen Asset Management is a
performance-driven manager tuned to the individual objectives and
constraints of each client. Qur fixed income investment approach
strives to: - Maximize total return through active management -
Preserve principal by utilizing superior risk control - Maintain
adequate liquidity with invesiment grade securities - Minimize risk
and manage variability of returns through rigorous credit analysis,
diversification, and moderate duration management

INVESTMENT DECISION-MAKING PROCESS - Investment
Process The Nuveen Asset Management taxable fixed-income
investment process begins and ends with collaboration by the primary
participants in the investment decision: the Fixed Income Straicgy
Committee, the research anmalysts, and the sector teams. Fixed
Income Strategy Committee — This decision-making group brings
together experts from all segments of the fixed-income market with
research analysts and our chief economist to create balanced and
insightful asset allocation decisions and strategic guidance for our
fixed-income portfolios. ~ Ultimate responsibility for setting
allocation levels within our core portfolios rests with the Fixed
Income Strategy Committee, which is comprised of the head of fixed
income, sector team leaders, the firm’s chief economist, and the head
of credit research. This group meets formally once per week, but
since the majority of the members are physically located on the firm’s
trading desk, the dialogue surrounding market opportunities takes
place every day. Sector Teams — Each sector team covers one sector
of the fixed-income market. These teams are responsible for
presenting sector reviews and recommendations to the Fixed Income
Strategy Committee and for implementing the decided upon sector
strategies. Sector teams are critical on both the front- and back-end

They also implement all sector strategies once the strategic
positioning decision is made. The five sector teams are: -
High-Grade Credit: focused on corporate bonds - High-Yield Credit:
focused on bonds rated below investment-grade - Securitized Debt:
focused on mortgage-backed sccurities, asset-backed securities, and
commercial mortgage-backed securities - Government Securities:
focused on Treasury and agency bonds - Derivatives and Noncore
Sectors: focused on interest rate and credit default swaps, futures,
options, and other synthetic products, as well as emerging markets
and nondollar markets Research Research Analysts — Our credit
research team and quantitative analysts provide valuable insight to
inform asset allocation decisions, to trigger buy and sell decisions,
and to monitor risk in our portfolios. Fundamental and Quantitative
Research Fuel Process — Research teams participate in every step of
the strategic planning, security selection, and portfolio oversight
process. Each sector team works with our quantitative and credit
analysts to build a customized factor mode] to review their sector and
monitor performance. Credit research supports the selection of
individual securities, while quantitative modeling provides a layer of
analysis and control. The key to our research process is collaboration
with both the sector teams and the Fixed Income Strategy Committee.
By incorporating fundamental and technical as well as valuation
factors into our analysis, we are able to identify areas of opportunity
across a full range of market conditions, while avoiding the
assumption of excess risk relative to returns. This is particularly
critical in the fixed-income marketplace, where performance
differentials are often measured in basis points, and the ability to
Tecoup negative returns can be limited.

ORGANIZATION AND OWNERSHIP - NAM is an indirect wholly
owned subsidiary of Nuveen, LLC and an indirect wholly owned
subsidiary of Teachers Insurance and Annuity Association of
America® (TIAA®). TIAA is a stock life insurance company
organized under New York law that operates without profit by the
terms of its charter. All of the outstanding stock of TIAA is held by
the TIAA Board of Governors (fk/a TIAA Board of Overseers). The
TIAA Board of Govemors is a not-for-profit non-charitable
corporation organized under the New York Not-For-Profit
Corporation law. The Board of Governors (a legal entity) owns
100%. There is no jndividual or family ownership of the firm. TIAA
Board of Governors is controlled by its members, who are normally
seven natural persons who each serve seven-year terms. The members
do not directly supervise TIAA management, but they elect the
members of the TIAA Board of Trustees, which does exercise such
supervision. Traditionally, the TIAA Chair and chief execntive
officer is a member of the Governors, but no other current member of
the TIAA Board of Trustees is a Governor, so that the Board of
Governors has independent oversight. The Governors fill vacancies
on their own board by appointment. Governors come from diverse
backgrounds, but many have strong connections with educational
and/or business institutions.

Offered WRAP/TAMP Program:

of the asset allocation decision. These teams provide sector-specific

dIYS 10 1N€E

iont of any infk

Solutions, inc (IS). R

*PSN is an investment manager database and is a division of Informa

from PSN in any form Is prohiblted without the written permission of informa Investmen|

Solutions, . Performance figures shown are gross of manager fees. Al rates of retum over one year are

only. No

The figures are from the i firm and are rted for ii i

o isgivmwhhmspsethhdrmmwormhmm.normaiﬁnﬁgumsarunemnyGIPs mpliantandlheyudlbesubiacthehmge.mhfnnmﬁmpmvldndisnollmandﬂdwbeﬂ
guaramaeﬁnumresuns.Thisinlormaﬂonshnuldnothsdaenadasanoﬁnrbsdlornsolidhﬁonofand‘b:bbuyshmofpmdm

One can nat invest directly in an Index. Bsmsenfmepussibllityofhumannrmed\ammlmurbyllﬂswmus

wnpleleanslyshofwuynmbrhlfaﬂmmemingﬂnﬁmmmndud.mwﬁmnmnadm
that are d herein. index retumns do not reflect eny fees, jon costs or exp
or others, IIS does not the or ility of any i and is not

for any errurs or omissions or for the results obtained from the use of such information. THERE ARE NO

EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURFPOSE OR USE. In no event shall S be liable for any indirect, special

ion with use of any subset of PSN data or detived data.
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© 2021 Informa I Solutions, Inc., www.infs is.com

16

P27




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. Morningstar is not itself a FINRA-member firm. Portfolio information is
based on the most recent information available to Morningstar.

Pre-inception Retuns

The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the fund's actual inception. These calculated returns 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 returns are not
actual returns. Calculation methodologies utilized by Momingstar 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 iose value and is not guaranteed by a bank or
other financial institution.

Total Return and Quarterly Retum reflects performance without adjusting for
sales charges or the effects of taxation, but is adjusted to reflect all 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 Return 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
Morningstar. Standardized Returns never include pre-inception history.

Load-Adjusted Monthly Return is calculated applying the same methodology as
Standardized Returns, except that it represents return 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.

Mormingstar % Rank within Mormingstar 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 Momingstar category. The total retums 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
in the index. The index is chosen by Morningstar.

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

Momingstar Analyst Rating

The Momingstar Analyst Rating is not a credit or risk rating. Itis a subjective
evaluation performed by the mutual fund analysts of Morningstar, Inc.
Morningstar evaluates funds based on five key pillars, which are process,
performance, people, parent, and price. Momningstar's analysts use this five
pillar evaluation to identify funds they believe are more likely to autperform over
the long term on a risk-adjusted basis. Analysts consider Quantitative and
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 Morningstar's Analyst Rating Committee. The approach serves not
as a formula but as a framework to ensure cansistency across Morningstar's
global 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 garered the analysts' highest
level of conviction. A fund with a Silver rating has notable 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 seriousiy flawed
across the five pillars, nor does it distinguish itself very positively. A Negative
rated fund is flawed in at least one if not more pillars and is considersd an
inferior offering to its peers. Analyst Ratings are reevaluated at least every 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. Morningstar Analyst Ratings are based on
Momingstar's current expectations about future events; therefore, in no
way does Morningstar represent ratings as a guarantee nor should they
be viewed by an investor as such. Morningstar Analyst Ratings involve
unknown risks and uncertainties which may cause Momingstar'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 Momingstar Risk-Adjusted Retum 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
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35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive
1 star. The Overall Morningstar 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) Momingstar Rating metrics.

Please note that some Morningstar proprietary calculations, including the
Mormingstar 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 unshaded stars. For each mutual fund with at least a three-year
history, Morningstar calculates a Morningstar Rating based on a Morningstar
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 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the
next 22.5% receive 2 stars and the hottom 10% receive 1 star. This investment's
independent Momingstar Rating metric is then compared against the open-end
mutual fund universe's actual performance breakpoints 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) Morningstar Rating
metrics.

Morningstar Return rates a mutua! 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 Momingstar Category, the top 10% of funds eam
a High Morningstar Return {HIGH), the next 22.5% Ahove 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
periads (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.

Mormingstar 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 dawnside variations, in
comparison with the mutual funds in its Momingstar Category. In each
Momingstar 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). Morningstar Risk is measured for up to three time periods (three-,
five-, and 10 years). These separate measures are then weighted and averaged
to praduce an overall measure for the mutual fund. Funds with less than three
years of performance history are not rated.

If 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 return for the period 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 mavements. A portfolio 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 report
was determined by Morningstar 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 portfalio 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 portfolio statistics,
investors get a more robust description of the funds' exposure and risk.

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

Maost portfolios take long positions in securities. Long positions involve huying
the security outright and then seliing 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 shorting 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

©2013 Momingstar, Al Rights Reserved. The imormation, data, analyses and opinions contained herein {1)Include the confident;
information provided by your financiat advisor which cannot be verified by Mamin,
informational purposes and therefore are not an offer to buy or sell a seciity, and {6) are not warranted to

comp! 3 as oth
lllrr;uinu decisions, damages or mrhdat lossas resulting from, or related 1o, this information, data, analyses or opinions or their use. This Teport is supplemental sales
a o al

P29

and propritary i ion of
. (3] may not be copied ar redistriburted, {4) do not constinte investment advice offered by Momingstar, {5) are provided solely for
be corect, lete or accwate. i i Momil

Momingstar, (2) may include, or be derived from, account

MORNINGSTAR®

18

required by kaw, shall not be for any
literature. if applicable it must be preceded or accompanied



be negative. Funds must provide their broker with cash collateral for the short
position, so funds that short often have a large cash position, sometimes even
exceeding 100% cash.

Note that all other 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 harizontal 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 pericdic
basis {e.g., quarterly). In compiling credit rating information Morningstar accepts
credit ratings reported by fund companies that have been issued by all
Nationally Recognized Statistical Rating Organizations (NRSROs). For a list of all
NRSROs, please visit
hittp://www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally,
Morningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If two rating 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 to use the lower
of the two middle ratings. PLEASE NOTE: Momingstar, Inc. is not itself a NRSRO
nor does it issue a credit rating 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 comesponds 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). Momingstar then
averages these default rates to determine the average default rate for the entire
bond fund. Finally, Momingstar maps this average default rate to its
corresponding credit rating along a convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration. Generally, Momingstar 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 effactive 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, Momingstar 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; (ii) Moderate: more
than 4.5 years but less than 7 years; and (jii} Extensive: more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are used: (i} Limited: iess than or equal to 3.5 years; (i)
Moderate: greater than 3.5 and less than equal to 6 years; {iii} 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 P/E ratio of a stock is
calculated by dividing the current price of the stock by its trai ling 12-months'
earnings per share. In computing the average, Morningstar weights each
portfolio 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 portfolio. 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 maturities of the
bonds in a portfolio, computed by weighting each 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 bond by its relative size in the portfolio. Coupons are fixed
percentages paid out on a fixed-income security an 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 expressed 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
a NRSRO. Bonds not rated by a NRSRO are included in the not rated (NR)
category.

Turnover Ratio is a decent praxy for how Trequently a manager trades his or her
portfolio. The inverse of a fund's turnover 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 arangements and
any other expense offset arrangements.

Investment Risks

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

Sector Strategies: Portfolios that invest exciusively in one sector or industry
invalve 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 Eguities: 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
Alternative 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 portfolio 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 ata
discount to market price, ownership is of a fractional 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 investor may experience trading halts.

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), international
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
retun 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; therefare, 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
return 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 meet their fund
objectives on a daily basis (or other time period stated within the prospectus
objective). The leverage/gearing ratio is the amount of excess return that a
leveraged investment is designed to achieve in comparison to its index
performance (i.e. 200%, 300%, -200%, or -300% or 2X, 3X, -2X, -3X).
Compounding has the ability to affect the performance of the fund to be ejther
greater or less than the index performance multiplied by the multiple stated
within the funds objective over a stated time periad.

Short Positions: When a short position moves 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 inopportune 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 on the secondary market is subjact 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 will affect an investor's value.

Market Risk: The market prices of ETFs and HOLDRs can fluctuate as a resuit 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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ARTICLE V]

e LOANS O

6.1  Loan Requirements: A Member may make a request in writing to the Trustee for a
loan of part or all of the amounts from his Member Contributions. Such request shall be made on
forms provided by the Trustee which shall include a loan application and security agreement, the
terms of which shall form a part of this Plan.-In addition, should the Member be married at the
time the loan is made, the Trustee shall obtain the written consent of such Member’s Spouse to
such loan and to the possible reduction of the Member’s vested interest in the Plan within the
ninety (90)-day period prior to the date such loan is made. The Trustee may loan to such Member
the amount requested or such part of such amount as the Trustee may determine; provided,
however, that the Trustee shall not approve a loan to a Member in an amount which, when added
to the outstanding principal balance of any previous loans to such Member, exceeds the lesser of:

(a) $50,000 reduced by the excess, if any, of (i) the highest outstanding
balance of the loans to the Member from the Plan during the one (1)-year period ending
on the day before the date the loan is made over (ii) the outstanding balance of the loans
on the date the loan is made, or

(b)  the greater of (i) one-quarter of the amounts in such Member’s Member
Contributions, or (ii) $10,000.

The interest rate charged on such loan, the security for the loan, and the terms of
repayment of the loan shall be at the discretion of the Trustee; provided, however, that any loan
made shall bear a reasonable rate of interest in accordance with the provisions of the Code and
the applicable Treasury Regulations, be adequately secured, and be required to be repaid in level
payments made at least quarterly over a period not to exceed five (5) years. The Member’s
Contributions may be used as security for a loan under this Section. In determining whether to
make a loan, the amount of the loan, the interest rate on the loan, the terms of repayment, and the
security required, the Trustee shall follow uniform and nondiscriminatory rules to be established
by the Trustee and the Trustee’s determination shall be final and binding. The Trustee shall
review the loan requirements under this Article VI, including the appropriateness of the rate of
interest applied to such loans, on at least an annual basis. The amounts in 2 Member’s Member
Contributions which are being used as security for a loan under this Section may not be used to
satisfy such loan until such Member is otherwise entitled to a distribution of his Member
Contributions hereunder. At that time, any such distribution shall first be applied to the balance
of any delinquent and unpaid amounts loaned to a Member pursuant to this Section.

6.2  Limitations on Loans: Loans granted pursuant to Section 6.1 shall not be granted
for any reason other than the illness, disability of Member or of his immediate family, or such
other exceptional matters as approved by the Board. The loan payment shall not be made to the
Member, but directly to the person or institution to whom such Member is indebted.

6.3  Repayment Provisions: The interest rate on the loans made by the Trustee shall be
at a rate of return commensurate with the interest rate charged by commercial lenders for fully
secured loans of similar duration as determined by the Trustee. Definite terms and conditions of
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repayment will be set forth on the note form provided for such purpose. In the event that a
Member who has been granted a loan retires or otherwise terminates his employment for any
reasons before the loan is repaid, any unpaid balance, including interest thereon, shall constitute

ARTICLE V1I
CODE SECTION 415 LIMITATIONS

See Appendix A
ARTICLE VII]

RETIREMENT PENSION

81  Normal and Late Retirement Pension: A Member shall be fully vested and eligible
for a Normal Retirement Pension if his employment is terminated on or after his Normal]
Retirement Date. Payment of a Normal Retirement Pension shall commence as of the first day of
the month next following the Member’s date of Retirement. The last payment shall be made as of
the first day of the month in which the death of the Retired Member occurs. Each Member shall
retire on his Normal Retirement Date except that a Member may continue working after such
date if agreed to by the Employer.

8.2 Early Retirement Pension:

(a)  Except as provided below effective February 5, 2019, 2 Group B Member
shall be eligible for an unreduced Early Retirement Pension if his employment is
terminated on or after his fiftieth (50th) birthday and before his Normal Retirement Date
provided he has completed twenty (20) or more years of Vesting Service. Payment of the
unreduced Pension shall commence on the first day of the month next following his
Retirement. The last payment shall be made as of the first day of the month in which the
death of the Retired Member occurs. A Member whose Period of Employment
commences after February 4, 2019 shall be eligible for an unreduced Early Retirement
Pension if his employment is terminated on or after his fifty-fifth (55th) birthday and
before his Normal Retirement Date provided he has completed twenty (20) or more years

of Vesting Service.

(b) A Group B Member or a Group A Member shall be eligible for a reduced
Early Retirement Pension if his employment is terminated (i) on or after his fifty-fifth
(55™) birthday and before his Normal Retirement Date provided he has completed at least
ten (10) but less than twenty (20) years of Vesting Service, or (ii) after he has attained
age sixty-two (62) and before his Normal Retirement Date and has completed less than
ten (10) years of Vesting Service. Payment of the reduced Pension shall commence on
the first day of the month next following his Retirement. The last payment shall be made
as of the first day of the month in which the death of the Retired Member occurs,

17
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Seven (7) but Less Than Eight 8) 70%
Eight (8) but Less Than Nine ® 80%
Nine (9) but Less Than Ten (10) 90%

Ten (10) or More 100%

Payment of an unreduced Deferred Vested Retirement Pension shall commence as of the
first day of the month next following the Member’s Normal Retirement Date, if he is then living,
If the Member has completed at least ten (10) but less than twenty (20) years of Vesting Service,
he may request the commencement of a reduced amount of his Deferred Vested Retirement
Pension as of the first day of the month next following his fifty-fifth (551 birthday, or as of the
first day of any subsequent month which precedes his Normal Retirement Date; his Pension shall
commence as of the first day of such month.

If a Group B Member has completed at least twenty (20) years of Vesting Service, he
may request the commencement of his unreduced Deferred Vested Retirement Pension as of the

first day of the month next following his fiftieth (50™) birthday.

If a Group A Member has completed at least twenty (20) years but less than twenty-five
(25) years of Vesting Service, he may request the commencement of his unreduced Deferred
Vested Retirement Pension as of the first day of the month next following his forty-fifth (45th)
birthday. A request for commencement of a Deferred Vested Retirement Pension must be

Employer, his Disability Pension shall be continued in the same amount as if hig Disability had
continued.

(a)  Requirements For Disabili Pension Not Qualifying for Benefits Under
the Federal Social Security Act: In order to qualify for any Disability benefit under this
Section 9.1, a Member must:

19
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D) Obtain certification by two Quly licensed and practicing physicians
that the Member is totally and permanently disabled. One such licensed and
practicing physician shall be selected by the Board and one by the Member or his
representative. If the two physicians so selected fail to agree, a third physician
shall be selected by them (or, if they fail to select a third physician within such
reasonable time as may be allowed by the Board, then by the Board), and the
determination of any two or three such physicians shall be final and controlling on
all interested parties

(ii)  The determination of certification in Subsection (1) above, shall be
evidenced by the appropriate written certificates delivered to the Board. The
certificates shall specify the inception date of such Disability. The determination
that a Member is disabled shall be deemed to constitute his Retirement because of
Disability, and he shall become a Retired Member as of the date on which his
Disability is certified to be total and permanent.

Notwithstanding the preceding, no Member shall qualify for a Disability benefit
under this Section 9.1 if the Committee determines that his Disability results from )
addiction to narcotics or hallucinogenic drugs, (ii) an injury suffered while engaged in a
felonious or criminal act or enterprise, (iii) self-inflicted injury, (iv) voluntary or
involuntary service in the armed forces, (v) service in the armed forces of any foreign
country, or (vi) an absence in excess of three (3) months for which he received no
earnings from the Employer, unless such absence was due to sickness or accident which

resulted in Disability.

(b)  Payment: If total Disability is presumed to be permanent prior to the
completion of a twelve (12)-month period, Disability benefits shall become payable
following certification of the permanency of Disability. In no case shall Disability
payments commence until Disability has been certified to be continuous and wholly
incapacitaﬁng for a period of not less than ninety (90) days, and no payment shall be
made for such ninety (90)-day period.

(c)  Follow-Up Medical Examination: The Board shall have the right to
require that medical examinations be made from time to time by a duly licensed
physician selected by the Board to determine whether the Disability of a Retired Member
receiving any Disability Pension from the Trust Fund is still total and permanent. If the
Retired Member refuses to submit to such medical examination, the Board shall withhold
payment of any further Disability benefits until he does so submit. If, as a result of any
such examination, the physician selected by the Board determines that the Retired
Member is no longer disabled and the Retired Member does not agree with this
conclusion, he shall have the right to an examination by his own physician. No such
examinations, however, shall be required by the Board after a disabled Member reaches

his Normal Retirement Date.

If the physicians appointed by the Board and the Retired Member fail to agree as
to whether the Retired Member continues to be Disabled, a third physician shall be
selected by such two physicians (or, if they fail to select a third physician within such

20
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reasonable time as may be allowed by the Board, then by the Board). The determination
of any such physicians shall be evidenced by appropriate written certificates in
accordance with Section 9.1(a)(ii) and delivered to the Board. If it is determined that the
Retired Member is no longer Disabled, the certificates shall specify the date on which
such Disability ceased. In the event such Retired Member is determined to be no longer
disabled, payment of his Disability Pension, if any, shall cease.

(d)  Reemployment Upon Recovery from Disability: If a Retired Member who
has received any Disability Pension payments recovers and is reemployed by the
Employer within thirty (30) days foliowing certification that his Disability has ceased, his

Service credited to him at the inception date of his Disability. The Board may extend
such thirty (30)-day period when, in its sole discretion, reasonable cause exists for so

doing.

(e) No_Reemployment Upon Recovery From Disability: If the Retired
Member’s Disability ceases prior to his Normal Retirement Date, and he is not
reemployed by the Employer as an Employee, he shall be treated as a terminated
Employee and shall be entitled to no further benefits except the excess, if any, of his
Contribution Accumulation, over the total amount of all Disability Pension benefits
received by him. However, if he had met the requirements for an Early, Special Early, or
Deferred Vested Retirement Pension on the date of his Retirement for Disability, he shall
be entitled to receive, commencing on the first day of the month coinciding with or next
following his Normal Retirement Date, a Pension equal in amount to the Early, Special
Early, or Deferred Vested Retirement Pension to which he would have been entitled as of
the date of his Disablement; provided, however, if the Member requests the early
commencement of his Pension, such Pension shall commence as so requested but the
amount thereof shall be reduced in accordance with Article X.

9.2  Disability Qualifying Under the Social Security Act: A Member shall be eligible
for a Disability Pension if his employment is terminated by a reason of total and permanent
Disability before his Normal Retirement Date, provided he has qualified for and receives
Disability benefits under the federal Social Security Act. Payment of a Disability Pension under
this Section 9.2 shall commence as of the first day of the first month next following Disability,
provided, however, no payment shall be made for any period during which the Member is
included on the City’s payroll, including any period for which the Member is paid for any sick
leave or vacation. The last payment shall be made as of the first day of the month in which the
death of the Retired Member occurs or his Disability ceases, whichever is earlier. If Disability
ceases on or after his Normal Retirement Date and he does not return to full-time employment
with the Employer, his Disability Pension shall be continued in the same manner as if his

Disability had continued.
(a)  Requirements For Disability Retirement Not Qualifying for Benefits

Under the Federal Social Security Act: In order to qualify for any Disability benefit under

this Section 9.2, a Member must:

21
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(i) Obtain certification by two duly licensed and practicing physicians
that the Member is totally and permanently disabled. A second opinion by a
physician selected by the Board may be required by the Board. If the two )
physicians are so selected and fail to agree, a third physician shall be selected by
them (or, if they fail to select a third physician within such reasonable time as
may be allowed by the Board, then by the Board), and the determination of any
two (2) or such three (3) physicians shall be final and controlling on all interested

parties.

deemed to constitute his Retirement because of Disability, and he shall become a
Retired Member as of the date on which his Disability is certified to be total and

permanent.

Notwithstanding any other provision of this Section, no Member shall qualify for
a Disability Pension if the Committee determines that his Disability results from @)
addiction to narcotics or hallucinogenic drugs, (ii) an injury suffered while engaged in a
felonious or criminal act or enterprise, (iii) self-inflicted injury, (iv) voluntary or
involuntary service in the armed forces, (v) service in the armed forces of any foreign
country, or (vi) an absence in excess of three (3) months for which he received no
earnings from the Employer, unless such absence was due to sickness or accident which

resulted in Disability.

(b)  Payment: If total Disability is presumed to be permanent prior to the five
(5) month waiting period required by the federal Social Security Act, Disability benefits
shall become payable following certification of the permanency of Disability. Disability
benefits shall riot be payable for more than six (6) months unless the member provides
the Board sufficient proof that he is receiving or eligible to receive disability benefits

from Social Security.

(¢}  Disability Presumed To End: Disability shall be considered to have ended
if prior to his Normal Retirement Date the Member if:

i engages in any substantial gainful activity, except for such
employment as is found by the Board to be for the primary purpose of
rehabilitation or not incompatible with a finding of total and permanent

Disability;
(if)  has sufficiently recovered, in the opinion of the Board based on a

medical examination by a doctor or clinic appointed by the Board, to be able to
engage in regular employment with the Employer, and refuses an offer of

employment by the Employer;

22
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(iii)  refuses to undergo any medical examination requested by the
Board, provided that a medical examination shall not be required more frequently
than twice in any calendar year;

(iv)  refuses, if requested, to provide the Board with proof of Disability
benefits under the federal Social Security Act being received;

(v)  no longer receives Disability benefits from Social Security; or

(vi)  if the Member fails to provide proof, within the five (5) month
waiting period required by Social Security, due to the delay of the Social Security
Administration in providing such benefits, or due to the initia denial of eligibility
for such benefits by the Social Security Administration. However, if within

In no event, however, shall any Member be eligible for Disability benefits
hereunder if such Member fails to conclusively establish that said Member is
eligible for and receives disability benefits under the federal Social Security Act
within said twenty-four (24)-month period, notwithstanding any favorable
determination of eligibility subsequent to this twenty-four (24)-month period.

(d  Follow-Up Medical Examination: The Board shall have the right to

require that medical examinations be made from time to time by a duly licensed

81584231v.2



longer Disabled, the certificates shall specify the date on which such Disability ceased. In
the event such Retired Member is determined to be no longer Disabled, payment of his
Disability Pension, if any, shall cease. If the Retired Member refuses to submit to such

medical examination, the Board shall withhold payment of any further Disability benefits
until he does so submit.

(e)  Reemployment Upon Recovery from Disability: If a Retired Member who
has received any Disability benefit Payments recovers and is reemployed by the

Service credited to him at the inception date of his Disability. The Board may extend
such thirty (30)-day period when, in its sole discretion, reasonable cause exists for so

doing.

Employee and shall be entitled to no further benefits except the excess, if any, of his
Contribution Accumulation over the total amount of al Disability Pension benefits

ARTICLE X

AMOUNT OF RETIREMENT PENSION BENEFITS
=X 2 TEINSION BENEFITS

10.1 Normal and Late Retirement Pension:
—=d. and Late Retirement Pension

(b) AGroupA Member who meets the requirements for a Normal Retirement
Pension and retires on or after his Normal Retirement Date sha]l receive the greater of @
the monthly amount determined as 2.11% of his Average Monthly Base Pay multiplied
by his years of Benefit Service, limited to thirty (30) years, and (ii) the sum of hig
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Galveston Police Retirement Fund

COMPILED FINANCIAL STATEMENTS
For the Three Months and Six Months Ended
June 30, 2021
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_ Ham, Langston 1011 Tremont St.
H&B & Brezina, L. S reassi e

CPAs and Advisors hlb-cpa.com

ACCOUNTANTS' COMPILATION REPORT

To the Board of Directors
Galveston Police Retirement Fund
Galveston, TX 77550

Management is responsible for the accompanying financial statements of Galveston Police Retirement Fund (a Texas, non
-profit organization), which comprise the Statement of Net Assets Available for Benefits- tax basis as of June 30, 2021,
and the related Statement of Changes in Net Assets Available for Benefits- tax basis for the three months and six months
then ended in accordance with the tax basis of accounting, and for determining that the tax basis of accounting is an
acceptable financial reporting framework. We have performed a compilation engagement in accordance with Statements
on Standards for Accounting and Review Services promulgated by the Accounting and Review Services Committee of
the AICPA. We did not audit or review the financial statements nor were we required to perform any procedures to
verify the accuracy or completeness of the information provided by management. Accordingly, we do not express an
opinion, a conclusion, nor provide any form of assurance on these financial statements.

The financial statements are prepared in accordance with the tax basis of accounting, which is a basis of accounting other
than accounting principles generally accepted in the United States of America.

Management has elected to omit substantially all of the disclosures ordinarily included in the financial statements
prepared in accordance with the tax basis of accounting. If the omitted disclosures were included in the financial

statements, they might influence the user's conclusions about the company's assets, liabilities, equity, revenues and
expenses. Accordingly, these financial statements are not designed for those who are not informed about such matters,

Supplementary Information

The supplementary information is presented for purposes of additional analysis and is not a required part of the basic
financial statements. This information is the Tepresentation of management. The information was subject to our
compilation engagement; however, we have not audited or reviewed the supplementary information and, accordingly,
do not express an opinion, a conclusion, nor provide any assurance on such supplementary information.

We are not independent with respect to Galveston Police Retirement Fund as we perform monthly administrative duties
for the plan.

Ham, Langston, & Brezina
Galveston, TX

July 28, 2021

Houston | Champions | Galleria | Galveston
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Cash - Moody National Bank

Cash sweep - Schwab
Cash - Morgan Stanley
Loans receivable-retirees
Due to MNB

Investments, at FMV

Investments-govt & corp bonds

Market value adj - bonds
Investments - Equity funds

Market value adj. - Equity funds

Fixed Income funds

Market value adj. - Fixed Income

Total investments

Total Assets

Accounts payable
Total Liabilities

Galveston Police Retirement Fund
Statement of Net Assets Available for Benefits

As of June 30, 2021
Assets
5,187,769.10
158,920.13
15,645,944.42
213,564.73
131,125.97
1,750.82
Liabilities

Net Assets Available for Benefits

See Accountants’' Compilation Report

1

P45

(254,339.00)
0.00
2,676,606.48
300,879.95
0.00

21,339,075.17
$ 24,062,222 60
0.00
$ B
8 240622960



Galveston Police Retirement Fund
Statement of Changes in Net Assets
Available for Benefits

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

ADDITIONS:

Contributions
Contributions - Police
Contributions - City

Total contributions

Investment income
Net unrealized Gain/(Loss) in FMV
Realized gain on Investments
Capital Gain distributions

Interest
Interest - Retiree Loans
Dividends
Other Receipts
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 expenses
Custodial services
Legal fees
Audit fees
Accounting fees
Insurance
Miscellaneous
Travel
Foreign Taxes
TOTAL DEDUCTIONS

Net increase/{decrease)

See Accountant's Compilation Report

3 Months Ended 6 Months Ended 6 Months Ended
June 30, 2021 June 30, 2021 June 30, 2020
439,260.34 § 736,605.62 781,721
0.00 0.00 -
439,260.34 736,605.62 781,721
1,002,363.28 2,596,986.83 (1,811,541)
0.00 0.00 =
0.00 0.00 s
1,002,363.28 2,596,986.83 (1,811,541)
19,475.62 76,294.45 82,920
5,448.94 11,561.92 11,167
32,752.11 118,793.29 158,062
0.00 0.00 -
57,676.67 206,649.66 252,149
1,060,039.95 2,803,636.49 (1,559,392)
(14,127.00) (33,592.24) (33,530}
(14,127.00) (33,592.24) (33,530)
1,485,173.29 3,506,649.87 (811,201)
886,460.73 1,772,936.94 1,791,855
10,399.89 20,799.78 24,625
7,648.11 15,296.22 15,296
76.89 153.78 154
4,349.28 8,698.56 8,699
150.72 301.44 301
191,731.08 191,731.08 48,918
36,507.37 133,464.21 192,321
15,900.00 17,650.00 21,300
579.75 1,097.04 968
1,800.00 2,712.00 10,054
13,634.00 13,634.00 9,519
8,725.00 24,295.00 28,538
3,750.00 3,750.00 3,750
2,709.17 4,920.84 (1,496)
- 666.80 666.80 g
1,979.57 2,775.62 2,100
1,187,068.36 2,214,883.31 2,156,902
298,104.93 S 1,291,766.56 (2,968,103)
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Galveston Police Retirement Fund
Supplemental Schedule
Retiree Loans Receivable
June 30, 2021

Retiree
Loans receivable - R. Owens

Loans receivable-A. Mitchell
Loans receivable- J. Harris
Loans receivable-H. Dominguez
Loans receivable-J Loyd

Loans receivable - Duenez
Loans receivable- Sanderson, L.
Loans receivable - Erickson
Loans receivable - Juana Villarreal
Loans receivable - T, Buck

Loans receivable - Murdock

Loan receivable - Smith, Larry
Loan receivable - Smith, Amanda
Loan receivable - Arellano, O.
Loan receivable - Sims, D.

Loans receivable - Chapman, A.
Loans receivable - Gillis

Loans receivable - Fasolino
Loans receivable - D, Watson
Loans receivables - J. Kylen
Loans receivable - Perry

Total

See Accountants' Compilation Report
1

Oulstanding
Loan
$ 45,030.70

8,030.94
12,695.56
17,107.26

1,792.46

7,776.88
22,374 59

5,414.66
16,470.68
37,048.04

5,485.14

4,814.34

1,712.37

3,175.79
11,565.69
17,617.57

3,198.64

1,027.00
33,101.11
26,903.45

18,537.08

$ 300.879.95
S TR
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