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City of Panama City Beach General Employees’ Pension Plan
BCA Market Perspective ©
Presidential Elections and Capital Markets
July 2024

History suggests that real economic growth and equity market performance are independent of the presidential party elected. Investors anticipate
economic and social risks associated with any potential president, which causes uncertainty and market volatility. But as results come in and
policies become more predictable, markets tend to stabilize.

Administration Bush Obama Trump Biden

Dates in office Jan ‘01 - Jan ‘09 Jan ‘09 — Jan ‘17 Jan ‘17 - Jan ‘21 Jan 21 — Today

S&P 500 return -4.5% 16.3% 16.0% 12.4%
Real GDP growth 1.9% 2.2% 1.8% 2.7%

As seen in the graph below, economic conditions become perceptions that are political and ideological — not based on the actual economy.
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Source: JPMorgan Asset Management

Today, the U.S. economy and dollar are strong and inflation has fallen to 3.1%. But high mortgage rates and a softening labor market are a
concern. The big policy issues in play for the next four years are immigration, income taxes, foreign policy, and trade.

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as personalized
investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or any of its advisory
clients.




Quarterly Market Summary

June 30, 2024

1 Quarter Performance
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Quarterly Market Summary June 30, 2024

Fixed Income Market Sector Performance

16.0
12.0
F 8o
c
=
=]
2
©
o 40
0.1 0.1 0.1
0.0
0.0
-4.0
~N ~
o >
<& @
Q‘b ~
o
. Blmbg. U.S. Aggregate Index Blmbg. U.S. Treasury Index . Blmbg. U.S. Credit Index . Blmbg. U.S. MBS
[ BImbg. U.S. Corp: High Yield Index [l Bimbg. Global Aggregate Ex USD (Hedged)  [JJ]] Credit Suisse Leveraged Loan Index
Intl Equity Indices Performance Intl Equity Region Performance
20.0 18.0
15.0
12.0
10.0
£ £ 60
() <
£ 50 =
= =
= 2
5} ©
o @ 00
0.0
6.0
5.0
-10.0 -12.0
1 1 1 1
Quarter Year Quarter Year
[l VSCI EAFE Index MSCI EAFE Small Cap Index || MSCI EAFE Growth Index [l VsCl Japan index MSCI Pacific ex Japan  [J] MSCI United Kingdom ] MSCI Europe ex UK.
[l Vsci EAFE value [ MsClI Emerging Markets Index




City of Panama City Beach General Employees’ Pension Plan
Investment Summary
Total Fund
June 30, 2024

e The Investment Policy Statement dated April 1, 2022 reduced the fixed-income target allocation of the total Plan from 32% to 25% and
established a 7% private real estate allocation. By way of an Investment Policy Addendum, Sterling Capital Management has a separate
investment policy target allocation of 57% equities and 43% to fixed-income. Sterling’s managed portion represented 55% of the total
Plan. The remaining assets are invested among low-cost indexes and other fund products. The blended approach reduces annual Plan fees
and provides diversification outside of Sterling’s offerings. When rebalancing the asset allocations to the investment policy targets is
required, BCA and Sterling coordinate the process.

e For the quarter, the Plan was up $106K or +0.3% (+0.2% net), behind the strategic model (+0.6%). The best three performing asset
categories were: large-cap core (+4.4%). large-cap growth (+4.3%), infrastructure (+1.3%), and cash (+1.3%).

e For the fiscal year-to-date period, the Plan earned $6.3 million or +14.2% net, ahead of the strategic model (+13.8%) and ranked in the
top 42nd percentile.

e For the one-year period, the Plan earned $4.5 million or +9.7% net, ahead of the strategic model (+9.6%).
e For the five-year period, the Plan earned $14.7 million, averaging +6.7% net per year, in line with the strategic model (+6.6%).

¢ The total Plan equity allocation was 67.4%, which is within the 72% limitation (IPS). Sterling’s equity portion of 56.2% was within the
62% limitation (IPS Addendum).

BCA,




City of Panama City Beach General Employees’ Pension Plan
Total Fund
Investment Policy Review
June 30, 2024

Total Fund annualized three-year performance achieved the Strategic Model. (Actual: +1.0% vs. +1.6%)
Total Fund annualized three-year performance ranked in the top 40th percentile.

Total Fund annualized three-year performance (gross) achieved the actuarial assumption target rate of +7.0%.
Total Fund annualized five-year performance achieved the Strategic Model.

Total Fund annualized five-year performance ranked in the top 40th percentile.

Total Fund annualized five-year performance (gross) achieved the actuarial assumption target rate of +7.0%.

The annualized three-year Large Cap Core performance achieved the S&P 500 index.
The annualized three-year Large Cap Core performance ranked in the top 40th percentile.
The annualized five-year Large Cap Core performance achieved the S&P 500 index.

The annualized five-year Large Cap Core performance ranked in the top 40th percentile.

The annualized three-year Large Cap Growth performance achieved the S&P 500 Growth index.

The annualized three-year Large Cap Growth performance ranked in the top 40th percentile. (Actual: 43rd)
The annualized five-year Large Cap Growth performance achieved the S&P 500 Growth index.

The annualized five-year Large Cap Growth performance ranked in the top 40th percentile.

The annualized three-year Large Cap Value performance achieved the S&P 500 Value index.
The annualized three-year Large Cap Value performance ranked in the top 40th percentile.
The annualized five-year Large Cap Value performance achieved the S&P 500 Value index.
The annualized five-year Large Cap Value performance ranked in the top 40th percentile.

The annualized three-year Mid Cap Growth performance achieved the S&P 400 Growth index.
The annualized three-year Mid Cap Growth performance ranked in the top 40th percentile.
The annualized five-year Mid Cap Growth performance achieved the S&P 400 Growth index.
The annualized five-year Mid Cap Growth performance ranked in the top 40th percentile.

The annualized three-year Mid Cap Value performance achieved the S&P 400 Value index. (Actual: +4.0% vs. +4.7%)
The annualized three-year Mid Cap Value performance ranked in the top 40th percentile.

The annualized five-year Mid Cap Value performance achieved the S&P 400 Value index. (Actual: +8.6% vs. +9.5%)
The annualized five-year Mid Cap Value performance ranked in the top 40th percentile.
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City of Panama City Beach General Employees’ Pension Plan
Total Fund
Investment Policy Review (continued)
June 30, 2024

The annualized three-year Convertible (SPDR) performance achieved the ML Conv x144A All Qual index.
The annualized three-year Convertible (SPDR) performance ranked in the top 40th percentile.

The annualized five-year Convertible (SPDR) performance achieved the ML Conv x144A All Qual index. (+9.4% vs. +10.4%)

The annualized five-year Convertible (SPDR) performance ranked in the top 40th percentile. (Actual: 46th)

The annualized three-year Infrastructure performance achieved the FTSE Global Core Infrastructure 50/50 Index.

The annualized three-year Infrastructure performance ranked in the top 40th percentile.
The annualized five-year Infrastructure performance achieved the FTSE Global Core Infrastructure 50/50 Index.
The annualized five-year Infrastructure performance ranked in the top 40th percentile.

The annualized three-year International (EuroPacific) performance achieved the International benchmark.
The annualized three-year International (EuroPacific) performance ranked in the top 40th percentile.

The annualized five-year International (EuroPacific) performance achieved the International benchmark.
The annualized five-year International (EuroPacific) performance ranked in the top 40th percentile.

The annualized three-year REIT* performance achieved the Wilshire REIT index.
The annualized three-year REIT* performance ranked in the top 40th percentile.
The annualized five-year REIT* performance achieved the Wilshire REIT index.
The annualized five-year REIT* performance ranked in the top 40th percentile.

The annualized three-year Fixed Income performance achieved the Fixed Income benchmark.
The annualized three-year Fixed Income performance ranked in top 40th percentile.

The annualized five-year Fixed Income performance achieved the Fixed Income benchmark.
The annualized five-year Fixed Income performance ranked in the top 40th percentile.

Foreign equity investments were within 25% of the total Fund’s total assets at market value.
Total Equity allocation is within the 72% limitation of Fund’s assets at market. (Actual: +67.4%)
PFIA Compliant

Equity securities do not exceed 62% of Sterling’s managed assets.

No more than 20% of Sterling’s fixed income manages portfolio has a quality rating below investment grade and in foreign

securities combined.

*REIT — SPDR Dow Jones REIT replaced Schwab REIT 12/7/21; Schwab REIT replaced
DWS RREEF 9/9/15; DWS RREEF replaced SPDR REIT 6/11/12.
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Beginning Market Value
Contributions
Gain/Loss

Ending Market Value

Total Fund (%)

Quarter

50,524,428
345,951
106,135

50,976,514

0.2

Investment Performance - Net

June 30, 2024

44,531,767
126,431
6,318,316
50,976,514

14.2

One Year

46,439,699
23,184
4,513,631
50,976,514

9.7

City of Panama City Beach General Employees' Pension Plan

Three Years

50,583,377
-434,154
827,291
50,976,514

0.6

Five Years

39,413,764
-3,091,262
14,654,012
50,976,514

6.7



City of Panama City Beach General Employees' Pension Plan

Actual vs. Target Asset Allocation

June 30, 2024
Vanguard S&P 500 (ETF - Sterling) RN/ 11.5%
Fidelity 500 Index Fund (MF) |o——> 5%
Loomis Sayles Large Cap Growth (SMA - Sterling) 5.0% 7.0%
Equity Income (SMA - Sterling) A9 2-V7%
Touchstone Mid Cap Value (MF - Sterling) 30% 3.9%
iShares Russell Mid-Cap Value (ETF) 5_;95};
iShares S&P Mid-Cap 400 Growth (ETF) _1%@
Touchstone Mid Cap Growth (MF - Sterling) _1- ] 2,6%
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) s 3% 2.5
Federated Hermes MDT Small Cap Growth (MF - Sterling) - £20:3% 2.5%
SPDR Barclays Convertibles Securities (ETF) 19.9%
Cohen & Steers Global Infrastructure (MF) 4%&/0@0
Am Funds EuroPacific Growth R6 (MF) a9, 15.0%
SPDR Dow Jones REIT (ETF) - | 175 % 5.0%
Fixed Income (SMA - Sterling) 21.0% 55 50,
Fidelity US Bond Index (MF 17590 7
Vanguard Short ‘Il'eerrlnyBond (oEnTFrj SEZ;r(Iing; m%,% i
Pimco Real Return Index Fund (MF - Sterling) W02% - %
TA Realty Core Property Fund, L.P. (CF) 6719 7.0%
SunTrust Custody Acct Cash Sweep (MF) [00% 0.9%
SunTrust IM Acct Cash Sweep (MF - Sterling) EU U’G.G%
0.0% 3.0% 6.0% 9.0% 12.0% 15.0% 18.0% 21.0% 24.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference
Total Fund 50,976,514 100.0 100.0 0.0
Vanguard S&P 500 (ETF - Sterling) 5,849,300 11.5 7.5 4.0
Fidelity 500 Index Fund (MF) 1,335,665 2.6 2.5 0.1
Loomis Sayles Large Cap Growth (SMA - Sterling) 3,592,717 7.0 5.0 2.0
Equity Income (SMA - Sterling) 2,158,155 4.2 5.0 -0.8
Touchstone Mid Cap Value (MF - Sterling) 1,970,817 3.9 3.0 0.9
iShares Russell Mid-Cap Value (ETF) 1,005,402 2.0 2.0 0.0
iShares S&P Mid-Cap 400 Growth (ETF) 768,143 1.5 1.5 0.0
Touchstone Mid Cap Growth (MF - Sterling) 1,338,404 2.6 1.5 1.1
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 667,772 1.3 25 -1.2
Federated Hermes MDT Small Cap Growth (MF - Sterling) 175,735 0.3 2.5 -2.2
SPDR Barclays Convertibles Securities (ETF) 5,106,604 10.0 10.0 0.0
Cohen & Steers Global Infrastructure (MF) 2,436,628 4.8 5.0 -0.2
Am Funds EuroPacific Growth R6 (MF) 7,184,134 14.1 15.0 -0.9
SPDR Dow Jones REIT (ETF) 769,378 1.5 5.0 -3.5
Fixed Income (SMA - Sterling) 11,479,625 225 21.0 1.5
Fidelity US Bond Index (MF) 780,573 1.5 2.0 -0.5
Vanguard Short Term Bond (ETF - Sterling) 411,149 0.8 1.0 -0.2
Pimco Real Return Index Fund (MF - Sterling) 118,000 0.2 1.0 -0.8
TA Realty Core Property Fund, L.P. (CF) 3,101,741 6.1 7.0 -0.9
SunTrust Custody Acct Cash Sweep (MF) 434,783 0.9 0.0 0.9
SunTrust IM Acct Cash Sweep (MF - Sterling) 291,787 0.6 0.0 0.6

30.0%



City of Panama City Beach General Employees' Pension Plan

Actual vs. Target Asset Allocation
June 30, 2024

Large Cap Equity ar 25.4%
Mid Cap Equity 8.0% 10.0%
Small Cap Equity 1.7% 5.0%
Convertibles 18822
Global Infrastructure 4_5;(,2%
International Equity 14.1‘]/05-0%
REITS oo 5.0%
Fixed Income 225501%/30
Private Real Estate 6.1%7.0%
Cash 0.0% 149
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
Target Allocation . Actual Allocation
Market Value Percent Percent Percent
Actual $ Actual Target Difference

Total Fund 50,976,514 100.0 100.0 0.0

Large Cap Equity 12,935,837 25.4 20.0 54

Mid Cap Equity 5,082,766 10.0 8.0 2.0

Small Cap Equity 843,507 1.7 5.0 -3.3

Convertibles 5,106,604 10.0 10.0 0.0

Global Infrastructure 2,436,628 4.8 5.0 -0.2

International Equity 7,184,134 141 15.0 -0.9

REITS 769,378 15 5.0 -3.5

Fixed Income 12,789,348 25.1 25.0 0.1

Private Real Estate 3,101,741 6.1 7.0 -0.9

Cash 726,570 14 0.0 14

35.0%

m



City of Panama City Beach General Employees' Pension Plan
Asset Allocation

June 30, 2024 : 50,976,513.84

Cash-1.43%

REITS-1.51%

Small Cap Equity-1 .65"//
Global Infrastructure-4.78%
Private Real Estate-6.08%:

Large Cap Equity-25.38%

Mid Cap Equity-9.97%—~L_

Convertibles-10.02%

\;Fixed Income-25.09%
International Equity-14.09%
Market Value $ Allocation (%)
B Large Cap Equity 12,935,837 25.38
Fixed Income 12,789,348 25.09
B International Equity 7,184,134 14.09
H Convertibles 5,106,604 10.02
Mid Cap Equity 5,082,766 9.97
M Private Real Estate 3,101,741 6.08
M Global Infrastructure 2,436,628 4.78
B Small Cap Equity 843,507 1.65
M REITS 769,378 1.51
H Cash 726,570 143

BCA
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Assets In Millions

City of Panama City Beach General Employees' Pension Plan
Historical Asset Allocation

June 30, 2024
June 30, 2024 June 30, 2023 June 30, 2022 June 30, 2021 June 30, 2020
$22 $20 $18 $22 $18
$20 $20
$18 $16 $16
$18 $18
$16
$14 $14
$16 $16
$14
$12 $12
$14 $14
$12
$12 5 £ s £ 51 £ st
S S S s
£ $10 < £ IS5
$10 § § § $10 ﬁ
< < $8 < 2 $8
$8
$8 $8
$6 $6
$6
$6 $6
$4 $4
$4
$4 $4
$2 $2
$2 $2 $2
$0 $0 $0 $0 $0
B Domestic Equity 37.00 B Domestic Equity 38.74 B Domestic Equity 36.29 B Domestic Equity 36.39 B Domestic Equity 38.51
Infrastructure 4.78 Infrastructure 4.97 Infrastructure 5.36 Infrastructure 4.41 Infrastructure 4.63
B Convertibles 10.02 B Convertibles 10.67 B Convertibles 10.64 B Convertibles 12.15 B Convertibles 11.08
M International Equity 14.09 M International Equity 13.96 M International Equity 11.98 B International Equity 14.08 M International Equity 13.97
REITS 1.51 REITS 1.61 REITS 1.83 REITS 1.82 REITS 1.76
B Fixed Income 25.09 M Fixed Income 21.80 B Fixed Income 22.92 B Fixed Income 28.34 B Fixed Income 27.71
B Private Real Estate 6.08 M Private Real Estate 7.28 M Private Real Estate 0.00 M Private Real Estate 0.00 B Private Real Estate 0.00
M Cash 1.43 M Cash 0.97 M Cash 10.98 M Cash 2.80 B Cash 2.34

BCA




City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Valuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
Total Fund 50,976,514 0.3 (90) 14.5 (42) 10.2 (62)
Strategic Model 0.6 13.8 9.6 1.6 6.6
Domestic Equity 18,862,110
Large Cap Core 7,184,965
Fidelity 500 Index (Blend) 1,335,665 4.3 28.9 247 10.6 15.4
Vanguard S&P 500 (ETF - Sterling) 5,849,300 44 28.8 247 N/A N/A
S&P 500 Index 4.3 28.8 24.6 10.0 15.0
Large Cap Growth 3,592,717
Loomis Sayles Large Cap Growth (SMA - Sterling) 3,592,717 4.3 34.2 29.3 N/A N/A
S&P 500 Growth 9.6 36.0 32.5 9.4 16.9
Large Cap Value 2,158,155 10.8 (65)
Equity Income (SMA - Sterling) 2,158,155 -2.4 17.2 15.1 N/A N/A
S&P 500 Value -2.1 20.2 15.3 9.6 11.9
Mid Cap Growth 2,106,547
iShares S&P Mid-Cap 400 Growth (ETF) 768,143 -3.3 229 18.9 4.2 10.6
Touchstone Mid Cap Growth (MF - Sterling) 1,338,404 -7.3 16.6 10.8 N/A N/A
S&P MidCap 400 Growth -34 22.8 18.8 4.0 10.5
Mid Cap Value 2,976,219
iShares Russell Mid-Cap Value (ETF) 1,005,402 -3.3 17.3 12.1 3.7 8.6
Touchstone Mid Cap Value (MF - Sterling) 1,970,817 -4.4 13.6 8.7 N/A N/A
S&P MidCap 400 Value -3.5 14.1 8.2 4.7 9.5

BCA
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Small Cap Growth 175,735 -3.3 (66) 17.4 (54) 9.7 (57)
Federated Hermes MDT Small Cap Growth (MF - Sterling) 175,735 -3.3 17.4 9.7 N/A N/A
S&P SmallCap 600 Growth -1.4 18.1 13.0 0.2 8.3
Small Cap Value 667,772 -3.4 (46) 11.4 (83) 9.4 (77) N/A N/A
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 667,772 -3.4 11.4 9.4 N/A N/A
S&P SmallCap 600 Value -4.8 104 4.2 -0.8 7.4
Convertibles 5,106,604 -0.8 (94) 8.3 (85) 5.6 (84) -3.6 (80) 9.4 (46)
SPDR Barclays Convertibles Securities (ETF) 5,106,604 -0.8 8.3 5.6 -3.6 94
ML All Conv Ex.144A All Qual Index 0.0 10.7 8.1 -0.8 104
Global Infrastructure 2,436,628
Cohen & Steers Global Infrastructure (MF) 2,436,628 1.3 17.0 6.5 3.9 54
FTSE GLOBAL CORE INFRASTRUCTURE 50/50 1.0 14.2 5.3 3.0 3.9
International Equity 7,184,134 -0.1 (67) 18.7 (30) 11.3 (51) -2.0 (67) 6.4 (54)
Am Funds EuroPacific Growth R6 (MF) 7,184,134 -0.1 18.7 11.3 -2.0 6.4
International Benchmark 1.2 16.5 12.2 1.0 6.1
769,378
SPDR Dow Jones REIT (ETF) 769,378 -0.2 15.8 7.3 N/A N/A
Wilshire U.S. REIT Index -0.2 16.0 8.6 0.3 4.0

BCA
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Gross
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Valuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank

Fixed Income 12,789,348 0.4 (78) 6.8 (51) 3.8 (77) -2.2 (81) 0.7 (83)
Fixed Income (SMA - Sterling) 11,479,625 0.4 6.8 3.7 N/A N/A
Fidelity US Bond Index (MF) 780,573 0.2 6.0 2.7 N/A N/A
Pimco Real Return Index Fund (MF - Sterling) 118,000 1.1 N/A N/A N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 411,149 09 N/A N/A N/A N/A

Fixed Income Benchmark 0.1 6.1 2.6 -2.8 -0.4
Private Real Estate 3,101,741 04 (16) -5.8 (51) -7.3 (27)
TA Realty Core Property Fund, L.P. (CF) 3,101,741 0.4 -5.8 -7.3 N/A N/A

NCREIF Fund Index-ODCE (VW) -04 -75 -9.3 1.9 3.2
Cash 726,570 1.3 3.9 5.2 3.0 2.1
Truist Custody Acct Cash Sweep (MF) 434,783 1.3 3.9 5.3 3.0 2.1
Truist IM Acct Cash Sweep (MF - Sterling) 291,787 1.2 3.8 5.1 N/A N/A

ICE BofA 3 Month U.S. T-Bill 1.3 4.0 5.4 3.0 2.2

BCA
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
MarketValuer ROR-Rank ROR-Rank ROR-Rank ROR-Rank ROR -Rank
Total Fund 50,976,514 0.2 . } .
Strategic Model 0.6 13.8 9.6 1.6 6.6
Domestic Equity 18,862,110 ()
Large Cap Core 7,184,965 44 28.8 24.6 11.6 15.8
Fidelity 500 Index (Blend) 1,335,665 4.3 28.8 246 10.6 15.4
Vanguard S&P 500 (ETF - Sterling) 5,849,300 44 28.8 24.6 N/A N/A
S&P 500 Index 4.3 28.8 24.6 10.0 15.0
Large Cap Growth 3,592,717 42 33.9 28.8 9.0 17.6
Loomis Sayles Large Cap Growth (SMA - Sterling) 3,592,717 42 33.9 28.8 N/A N/A
S&P 500 Growth 9.6 36.0 325 9.4 16.9
Large Cap Value 2,158,155
Equity Income (SMA - Sterling) 2,158,155 -2.5 16.9 14.7 N/A N/A
S&P 500 Value -2.1 20.2 15.3 9.6 11.9
Mid Cap Growth 2,106,547
iShares S&P Mid-Cap 400 Growth (ETF) 768,143 -3.3 22.8 18.7 4.0 10.3
Touchstone Mid Cap Growth (MF - Sterling) 1,338,404 -7.5 15.9 9.9 N/A N/A
S&P MidCap 400 Growth -34 22.8 18.8 4.0 10.5
Mid Cap Value 2,976,219 -4.2 14.1 8.9 3.4 8.0
iShares Russell Mid-Cap Value (ETF) 1,005,402 -34 171 11.8 35 8.3
Touchstone Mid Cap Value (MF - Sterling) 1,970,817 -4.6 12.9 7.8 N/A N/A
S&P MidCap 400 Value -3.5 141 8.2 4.7 9.5

BCA




City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank
Small Cap Growth 175,735 -3.5 16.3 84 N/A N/A
Federated Hermes MDT Small Cap Growth (MF - Sterling) 175,735 -3.5 16.3 84 N/A N/A
S&P SmallCap 600 Growth -1.4 18.1 13.0 0.2 8.3
Small Cap Value 667,772 -3.6 10.7 8.6 N/A N/A
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 667,772 -3.6 10.7 8.6 N/A N/A
S&P SmallCap 600 Value -4.8 104 4.2 -0.8 7.4
Convertibles 5,106,604
SPDR Barclays Convertibles Securities (ETF) 5,106,604 -0.9 8.0 5.2 -4.0 9.0
ML All Conv Ex.144A All Qual Index 0.0 10.7 8.1 -0.8 104
Global Infrastructure 2,436,628 1.1 16.3 5.6 29 44
Cohen & Steers Global Infrastructure (MF) 2,436,628 1.1 16.3 5.6 2.9 44
FTSE GLOBAL CORE INFRASTRUCTURE 50/50 1.0 14.2 5.3 3.0 3.9
International Equity 7,184,134 -0.2
Am Funds EuroPacific Growth R6 (MF) 7,184,134 -0.2 18.3 10.8 -2.5 6.1
International Benchmark 1.2 16.5 12.2 1.0 6.1
REITS 769,378 -0.3 15.6 7.0 -14 0.9
SPDR Dow Jones REIT (ETF) 769,378 -0.3 15.6 7.0 N/A N/A
Wilshire U.S. REIT Index -0.2 16.0 8.6 0.3 4.0
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City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
June 30, 2024

QTD FYTD 1 Year 3 Year 5 Year
Market Value ROR - Rank ROR - Rank ROR - Rank ROR - Rank ROR - Rank

Fixed Income 12,789,348
Fixed Income (SMA - Sterling) 11,479,625 0.3 6.6 3.3 N/A N/A
Fidelity US Bond Index (MF) 780,573 0.2 6.0 2.6 N/A N/A
Pimco Real Return Index Fund (MF - Sterling) 118,000 0.9 N/A N/A N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 411,149 0.9 N/A N/A N/A N/A

Fixed Income Benchmark 0.1 6.1 2.6 -2.8 -0.4
Private Real Estate 3,101,741 0.1 -6.5 -8.2 N/A N/A
TA Realty Core Property Fund, L.P. (CF) 3,101,741 0.1 -6.5 -8.2 N/A N/A

NCREIF Fund Index-ODCE (VW) -0.4 -7.5 9.3 1.9 3.2
(07:1] 726,570 1.3 3.9 5.2 3.0 2.1
Truist Custody Acct Cash Sweep (MF) 434,783 1.3 3.9 5.3 3.0 2.1
Truist IM Acct Cash Sweep (MF - Sterling) 291,787 1.2 3.8 5.1 N/A N/A

ICE BofA 3 Month U.S. T-Bill 1.3 4.0 54 3.0 22




City of Panama City Beach General Employees' Pension Plan
Asset Allocation & Performance - Net
June 30, 2024

Strategic Model (IPS hybrid benchmark objective): from Oct'23 is 20% S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All Qual x144A + 15% MSCI AC Wrld xUS Gross + 5%
FTSE Global Core 50/50 Infra + 5% Wilshire REIT + 25% Bloomberg Aggregate + 7% NCREIF - ODCE; from Apr'22 is 20% S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All Qual
x144A + 15% MSCI AC Wrld xUS Gross + 5% FTSE Global Core 50/50 Infra + 5% Wilshire REIT + 25% Bloomberg Aggregate + 7% NCREIF - ODCE; from Jan'18 is 20% S&P 500 + 8% S&P 400
+ 5% S&P 600 + 10% ML Convertibles All Qual x144A + 15% MSCI AC Wrld xUS Gross + 5% FTSE Global Core 50/50 Infra + 5% Wilshire REIT + 32% Barclay's Int Aggregate;from Jul'14 is 20%
S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All Qual x144A + 15% MSCI AC Wrld xUS Gross + 5% Alerian MLP + 5% Wilshire REIT + 32% Barclay's Int Aggregate; from Apr'11
is 25% S&P 500 + 8% S&P 400 + 5% S&P 600 + 10% ML Convertibles All Qual x144A + 15% MSCI Gross EAFE + 5% Wilshire REIT + 32% Barclay's Aggregate; from Oct'09 is 30% S&P 500 +
8% S&P 400 + 7% S&P 600 + 15% MSCI Gross EAFE + 5% Wilshire REIT + 35% Barclay's Aggregate; Apr'09 is 35% S&P 500 + 7% S&P 400 + 7% S&P 600 + 7% MSCI Gross EAFE + 9%
Wilshire REIT + 35% Barclay's Intermediate Aggregate; from Jul'04 was 35% S&P500 + 7% S&P 400 + 7% Russell 2000 Value + 7% MSCI Gross EAFE + 9% Wilshire REIT + 35% Lehman
Intermediate Aggregate; prior from Jul'03 was 60% S&P 500 + 5% MSCI Gross EAFE + 35% Lehman Intermediate Aggregate; prior from Jul'02 was 60% S&P 500 + 5% MSCI Gross EAFE + 35%
Lehman Aggregate; prior from Jan'01 was 65% S&P 500 + 35% Lehman Aggregate; prior from Mar'00 was 50% S&P 500 + 40% Lehman Govt/Credit + 10% Merrill Lynch 3M T-Bills.

Access to the Wilshire U.S. REIT Index via InvestmentMetric was discontinued. The Wilshire U.S. REIT Index has been replaced by an appropriate alternative: the MSCI U.S. REIT Index in the
Strategic Model.

International Benchmark: from Jul'14 is MSCI ACWI xUS; prior was MSCI EAFE.

Fixed Income Benchmark: from Apr'22 is 100% Bloomberg Aggregate; from Jul'14 is 100% Barclays Intermediate Aggregate; from Oct'09 was 100% Barclay's Aggregate; from Jul'04 was 100%
Lehman Intermediate Aggregate; from Jul'02 was 100% Lehman Aggregate; from Mar'00 was 100% Lehman Govt/Credit.

In March 2022, the Sterling Equity Income and Loomis Large Growth strategies were combined into one custodial account. The custodian is unable to separate the two strategies. Sterling Capital
Management provided holdings and transactions for each strategy and these were manually compared to the custodial statement for accuracy. Effective July of 2022, the two strategies have been
separated.

Fidelity 500 Index (Blend): From Sept 2022: Fidelity 500 MF; prior iShares Core S&P 500 ETF. The September 2022 return was calculated manually using the iShares S&P 500 opening balance
and the Fidelity 500 Index balance as the closing balance.
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City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
June 30, 2024

FYTD
ROR - Rank

1 Year
ROR - Rank

17.8

14.0

QTD
Market Value ROR - Rank
Total Fund - Sterling 28,053,462
Target Index - Sterling 1.9
Large Cap Equity - Sterling 11,600,172
Loomis Sayles Large Cap Growth (SMA - Sterling) 3,592,717 43
S&P 500 Growth 9.6
Equity Income (SMA - Sterling) 2,158,155 24
S&P 500 Value -2.1
Vanguard S&P 500 (ETF - Sterling) 5,849,300 44
S&P 500 Index 43

34.2
36.0

17.2
20.2

28.8
28.8

29.3
32.5

15.1
15.3

247
24.6

Mid Cap Equity - Sterling 3,309,221

Touchstone Mid Cap Growth (MF - Sterling) 1,338,404 -7.3
S&P MidCap 400 Growth -3.4

Touchstone Mid Cap Value (MF - Sterling) 1,970,817 4.4
S&P MidCap 400 Value -3.5

16.6
22.8

13.6
14.1

10.8
18.8

8.7
8.2

Small Cap Equity - Sterling 843,507

Federated Hermes MDT Small Cap Growth (MF - Sterling) 175,735 -3.3
S&P SmallCap 600 Growth -1.4

Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 667,772 -3.4
S&P SmallCap 600 Value -4.8

17.4
18.1

11.4
10.4

9.7
13.0

94
4.2

Fixed Income - Sterling 12,008,775

Fixed Income (SMA - Sterling) 11,479,625 04

Pimco Real Return Index Fund (MF - Sterling) 118,000 1.1

Vanguard Short Term Bond (ETF - Sterling) 411,149 0.9
Fixed Income Benchmark 0.1
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6.8
N/A

N/A
6.1

3.7
N/A

N/A
2.6

BCA



City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Gross
June 30, 2024

QTD FYTD 1 Year
Market Value ROR - Rank ROR - Rank ROR - Rank
Global Cash - Sterling 291,787 1.2 3.8 5.1
Truist IM Acct Cash Sweep (MF - Sterling) 291,787 1.2 3.8 5.1
ICE BofA 3 Month U.S. T-Bill 1.3 4.0 5.4

BCA
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City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
June 30, 2024

QTD FYTD 1 Year
Market Value ROR - Rank ROR - Rank ROR - Rank
Total Fund - Sterling 28,053,462 0.5 16.3 12.4
Target Index - Sterling 1.9 17.8 14.0
Large Cap Equity - Sterling 11,600,172 3.0 27.9 23.9
Loomis Sayles Large Cap Growth (SMA - Sterling) 3,592,717 4.2 33.9 28.8
S&P 500 Growth 9.6 36.0 325
Equity Income (SMA - Sterling) 2,158,155 -2.5 16.9 14.7
S&P 500 Value -2.1 20.2 15.3
Vanguard S&P 500 (ETF - Sterling) 5,849,300 44 28.8 24.6
S&P 500 Index 43 28.8 24.6
Mid Cap Equity - Sterling 3,309,221
Touchstone Mid Cap Growth (MF - Sterling) 1,338,404 -7.5 15.9 9.9
S&P MidCap 400 Growth -3.4 22.8 18.8
Touchstone Mid Cap Value (MF - Sterling) 1,970,817 -4.6 12.9 7.8
S&P MidCap 400 Value -3.5 141 8.2
Small Cap Equity - Sterling 843,507
Federated Hermes MDT Small Cap Growth (MF - Sterling) 175,735 -3.5 16.3 8.4
S&P SmallCap 600 Growth -14 18.1 13.0
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 667,772 -3.6 10.7 8.6
S&P SmallCap 600 Value -4.8 104 4.2
Fixed Income - Sterling 12,008,775 0.3 6.6 3.5
Fixed Income (SMA - Sterling) 11,479,625 0.3 6.6 33
Pimco Real Return Index Fund (MF - Sterling) 118,000 0.9 N/A N/A
Vanguard Short Term Bond (ETF - Sterling) 411,149 0.9 N/A N/A
Fixed Income Benchmark 0.1 6.1 2.6

BCA
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City of Panama City Beach General Employees' Pension Plan
Sterling Capital Management Asset Allocation & Performance - Net
June 30, 2024

QTD FYTD 1 Year
Market Value ROR - Rank ROR - Rank ROR - Rank
Global Cash - Sterling 291,787 1.2 3.8 5.1
Truist IM Acct Cash Sweep (MF - Sterling) 291,787 1.2 3.8 5.1
ICE BofA 3 Month U.S. T-Bill 1.3 4.0 5.4

Target Index - Sterling: from Jul'22 is 57% Russell 3000 + 43% Bloomberg Aggregate Bond; from Apr'22 is 49% Russell 3000 + 51% Bloomberg Aggregate Bond.

Fixed Income Benchmark: from Apr'22 is 100% Bloomberg Aggregate; from Jul'14 is 100% Barclays Intermediate Aggregate; from Oct'09 was 100% Barclay's Aggregate; from Jul'04 was 100%
Lehman Intermediate Aggregate; from Jul'02 was 100% Lehman Aggregate; from Mar'00 was 100% Lehman Govt/Credit.

In March 2022, the Sterling Equity Income and Loomis Large Growth strategies were combined into one custodial account. The custodian is unable to separate the two strategies. Sterling Capital

Management provided holdings and transactions for each strategy and these were manually compared to the custodial statement for accuracy. Effective July of 2022, the two strategies have been
separated.

BCA
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City of Panama City Beach General Employees' Pension Plan
Peer Universe Quartile Ranking
June 30, 2024

24.0
20.0
16.0
» i
< \
c 12.0
3
e o -
- y
o) 8.0 .
©
o Vv
4.0
v
v [ )
0.0 I
-4.0
Quarter FYTD One Year Three Years Five Years
@ Total Fund 0.3 (90) 14.5 (42) 10.2 (62) 1.0 (93) 7.2 (59)
V Strategic Model 0.6 (78) 13.8 (51) 9.6 (71) 1.6 (84) 6.6 (77)
5th Percentile 2.0 18.1 14.5 55 9.1
1st Quartile 15 15.6 12.3 3.9 8.1
Median 1.1 13.9 10.7 3.0 7.4
3rd Quartile 0.7 11.5 9.2 2.0 6.6
95th Percentile 0.0 54 54 0.5 4.7

Parentheses contain percentile rankings.

Calculation based on auarterlv data.
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Market Valueln Millions

$57.0

$54.0

$51.0

$48.0

$45.0

$42.0

$39.0

$36.0

$33.0

$30.0

City of Panama City Beach General Employees' Pension Plan

Growth of Investments

July 1, 2019 Through June 30, 2024

/\ 'A' 9,
6/19 9/19 12/19 3/20 6/20 9/20 12/20 3/21 6/21  9/21 12/21 3/22 6/22 9/22 12/22 3/23 6/23 9/23 12/23 3/24 6/24
mmm Total Fund mmm Net Cash Flow mmm 5% DROP Growth Rate
Beginning MV Ending MV Annualized ROR
$39,413,764 $50,976,514 7.2
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Return (%)

30

26

22

City of Panama City Beach General Employees' Pension Plan

Capital Market Line

Period Ending June 30, 2024

5 Years Risk/Reward 5 Years Statistics

11

14 17 20
Risk (Standard Deviation %)

23

26

29

32

35

. Total Fund

Total Fund
v Strategic Model

Strategic Model
Bl s&P 500 index
S&P 500 Index
A S&P MidCap 400 Index
S&P MidCap 400 Index

<> S&P SmallCap 600 Index
S&P SmallCap 600 Index

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

I MSCI EAFE Index
MSCI EAFE Index

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

Return

7.19

15.05

10.27

10.38

-0.23

Standard

Deviation

14.78

13.48

18.96

23.95

26.32

18.02

19.60

6.15

Beta

1.09

1.00

1.37

1.70

1.82

1.21

1.40

0.21

Alpha

0.15

0.00

6.21

0.43

-1.90

2.76

-1.42

-1.58

Return (%)

30

26

22

14 17 20
Risk (Standard Deviation %)

23

26

29

32

35

. Total Fund

Total Fund
v Strategic Model

Strategic Model
Bl s&P 500 index

S&P 500 Index
A S&P MidCap 400 Index
S&P MidCap 400 Index

<> S&P SmallCap 600 Index
S&P SmallCap 600 Index

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

I MSCI EAFE Index
MSCI EAFE Index

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

25

Return

1.03

1.61

10.01

4.47

-0.26

-0.84

-3.02

Standard

Deviation

11.31

10.75

16.35

15.60

14.93

11.06

16.96

6.94

Beta

1.04

1.00

1.47

1.38

1.34

0.91

1.47

0.56

Alpha

-0.59

0.00

8.04

2.64

-2.07

-2.18

1.60

-3.99

BCA




Rate of Return (%)

36.00

30.00

24.00

18.00

12.00

6.00

0.00

-6.00

-12.00

-18.00

-24.00

-30.00

City of Panama City Beach General Employees' Pension Plan

Fiscal Year Rates of Return
June 30, 2024

14.54

13.93

21.73

19.30

14.90

14.31

=11:43

-18.05
FYTD FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
BCA
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City of Panama City Beach General Employees' Pension Plan

Total Fund
June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 ® ° 160.00
25.0 ® 140.00
£ (N PY
g o
o
c 500 -
£ 120.00
[ o
x £
75.0 S
5 100.00
9]
100.0
80.00
9119 3/20 9/20 3/21 9121 3/22 9122 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 60.00
@ Total Fund 20 7 (35%) 3 (15%) 10 (50%) 0 (0%) 6/19 1219 6/20 12/20 6121 12/21 6/22 12/22 6/23  12/23  6/24
Strategic Model 20 0 (0%) 1 (5%) 15 (75%) 4 (20%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 ® ® ° 7.56
oo o° ®e a7
25.0 ® 738
£ £
© 3
3 7.29
E 50.0 () [ ® ©
7.20
E [ N ) o o
75.0 @
() 11.20 11.60 12.00 12.40 12.80 13.20 13.60
o o () Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Total Fund 7.19 13.14
® Total Fund 20 9 (45%) 3 (15%) 4 (20%) 4 (20%) V Strategic Model N/A N/A
Strategic Model 20 1 (5%) 2 (10%) 11 (55%) 6 (30%) — Median 7.44 11.55
Historical Statistics - 5 Years
Down Up
Return g;avril:t?t;‘rjl Alpha Sg:tri[;e Market Market
Capture Capture
Total Fund 7.19 13.14 N/A 0.43 N/A N/A
Historical Statistics - 3 Years
Down Up
Return g;avril:t?t;‘rjl Alpha Sg:tri[;e Market Market
Capture Capture
Total Fund 1.03 12.40 N/A -0.10 N/A N/A
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City of Panama City Beach General Employees' Pension Plan

Fidelity 500 Index (Blend)

Growth of a Dollar

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years
0.0 250.00
25.0 ) | X o0
< ® [ (X X ) 200.00
g . . . . . 8
5 50.0 . . . . . §
2 o 15000
75.0 H
2
9]
100.0 100.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 50.00
@ Fidelity 500 Index (Blend) 20 4 (20%) 11 (55%) 5 (25%) 0 (0%) 619
S&P 500 Index 20 1 (5%) 15 (75%) 4 (20%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

12119

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

6/22

12/22 6/23

12/23

6/24

Peer Group Risk/Reward - 5 Years

16.00
(X [ 00 15.60
25.0 . . . ® 15.20 .
— 15.
E o 5 \V4
s . o 14.80
50.0 14
£ ......... 14.40
[}
14
75.0 14.00
17.48 17.67 17.86 18.05 18.24 18.43 18.62 18.81
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity 500 Index (Blend) 15.40 17.77
@ Fidelity 500 Index (Blend) 20 9 (45%) 2 (10%) 9 (45%) 0 (0%) Vv S&P 500 Index 15.05 17.93
S&P 500 Index 20 8 (40%) 3 (15%) 9 (45%) 0 (0%) __ Median 14.27 18.51
Historical Statistics - 5 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 15.40 17.77 0.43 0.99 0.78 98.70 100.11
Historical Statistics - 3 Years
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity 500 Index (Blend) 10.61 17.42 0.64 0.99 0.50 98.24 100.39
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City of Panama City Beach General Employees' Pension Plan
Vanguard S&P 500 (ETF - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 140.00
25.0
= 120.00 124.84
©
r o S
50.0 =
5 ®o050 -
[ (=]
x < 100.00
75.0 ]
<
o
100.0 80.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50 - 75 75-95 60.00
® Vanguard S&P 500 (ETF - Sterling) 6 0(0%) 1(17%) 5 (83%) 0 (0%) 3122 6/22 922 12/22 3123 6/23 9123 12/23 3124 6/24
S&P 500 Index 20 2 (10%) 9 (45%) 9 (45%) 0 (0%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 25.81
2552
25.0 & s
= ® £
° = 2494
T 500 o 0090 e
2 [ 24.65
K o
75.0 24.38
13.80 14.00 14.20 14.40 14.60
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard S&P 500 (ETF - Sterling) 24.63 13.99
@ Vanguard S&P 500 (ETF - Sterling) 9 0 (0%) 6 (67%) 3 (33%) 0 (0%) Vv S&P 500 Index 24.56 13.98
S&P 500 Index 20 1 (5%) 12 (60%) 7 (35%) 0 (0%) __ Median 25.37 14.43
Historical Statistics - 1 Year
Down Up
Return gtea:/ri]gt?c:g Alpha Beta Sél:trige Market Market
Capture Capture
Vanguard S&P 500 (ETF - Sterling) 24.63 13.99 0.05 1.00 1.28 100.11 100.22
Historical Statistics - 1 Quarter
Down Up
Return gtea:/ri]gt?c:g Alpha Beta Sél:trige Market Market
Capture Capture
Vanguard S&P 500 (ETF - Sterling) 441 3.96 0.05 1.00 0.28 98.30 100.55
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City of Panama City Beach General Employees' Pension Plan
Loomis Sayles Large Cap Growth (SMA - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 .—.—..7 200.00
25.0
4
c
b ® S 150.00
c 50.0 b
3 o 5
T s
75.0 S
<
@ 100.00
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Perods 5-25 25-50 50-75 75-95 50.00
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 6 467% 1(17% 1(17% 0(0%) 322 6/22 922 12/22 323 6/23 923 12123 324 6/24
S&P 500 Growth 20 2(10% 5(25% 9(45% 4 (20%

1 Quarter Rolling Percentile Ranking - 5 Years
0.0 o

Peer Group Risk/Reward - 1 Year

34.00
25.0 o o & 3200 \%
X c
o ®
c 500 (] o 30.00 °
3 o o o
x 50 28.00
' 14.25 15.00 15.75 16.50 17.25 18.00 18.75
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Loomis Sayles Large Cap Growth (SMA - Sterling) 29.27 18.04
@ Loomis Sayles Large Cap Growth (SMA - Sterling) 9 3(33% 3(33% 3(33% 0(0%) VvV S&P 500 Growth 32.52 15.18
S&P 500 Growth 20 3(15% 8(40% 7(35% 2 (10% — Median 30.72 16.05
Historical Statistics - 1 Year
Down Up
Return g;avril:t?t;‘rjl Alpha Beta Sél:tri%e Market Market
Capture Capture
Loomis Sayles Large Cap Growth (SMA - Sterling) 29.27 18.04 -6.26 1.15 1.23 137.38 105.65
Historical Statistics - 1 Quarter
Down Up
Return g;avril:t?t;‘rjl Alpha Beta Sél:tri%e Market Market
Capture Capture
Loomis Sayles Large Cap Growth (SMA - Sterling) 4.29 5.00 -1.65 0.99 0.22 140.36 74.26
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City of Panama City Beach General Employees' Pension Plan
Equity Income (SMA - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
25.0 o
E 120.00
o
T 500 z
2 o 5
e PS Qo £ 10500
75.0 . . ;
o
100.0 90.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 25,00
® Equity Income (SMA - Sterling) 6 1.(17%) 0 (0%) 3 (50%) 2 (33%) 3122 6/22 922 12/22 3123 6/23 9123 12/23 3124 6/24
S&P 500 Value 20 6 (30%) 6 (30%) 4 (20%) 4 (20%)
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 17.70
® () 1
. 25.0 ~ g;, 16.52
5 ER
Z 1593
o LN J :
3 : ® \V4
1475
75.0 ®
® () 12.96 13.23 13.50 13.77 14.04 14.31 14.58
. Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retun Deviation
Periods 5-25 25-50 50-75 75-95 @ Equity Income (SMA - Sterling) 15.11 13.76
@ Equity Income (SMA - Sterling) 9 2 (22%) 3 (33%) 1 (11%) 3 (33%) Vv S&P 500 Value 15.29 14.29
S&P 500 Value 20 5 (25%) 4 (20%) 8 (40%) 3 (15%) __ Median 16.79 13.21
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Equity Income (SMA - Sterling) 15.11 13.76 0.59 0.95 0.71 93.88 96.27
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
quity Income - Sterling 2. . -0. . -0. . .
Equity | (SMA - Sterling) 2.42 244 0.24 0.82 0.50 89.60 70.03
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City of Panama City Beach General Employees' Pension Plan

iShares S&P Mid-Cap 400 Growth (ETF)

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
25.0 ()
4
g
S 150.00
T 500 z
E -
[ o
x N ® £
75.0 F
e%g0 ° 2
. . . . . @ 100.00
100.0 [ X ) [ W X
9119 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-256 25-50 50-75  75-95 50.00
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 2 (10%) 0 (0%) 4(20%, 14 (70%) 6/19 1219 6/20 12/20 6121 12/21 6/22 12/22 6/23 12/23 6/24
S&P MidCap 400 Growth 20 2(10%) 0 (0%)  4(20% 14 (70%)

3 Years Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 5 Years

. 10.88
[} [ J ® o < 10.24 y
25.0 8
< ® € 960
© -
14 [}
£ 500 [} ® T o
2
75.0 8.32
. 20.60 20.80 21.00 21.20 21.40 21.60 21.80
. Risk (Standard Deviation %)
me 0 9099000090
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares S&P Mid-Cap 400 Growth (ETF) 10.34 20.86
@ iShares S&P Mid-Cap 400 Growth (ETF) 20 6(30%) 2(10%  1(5%) 11 (55%) Vv S&P MidCap 400 Growth 10.49 20.88
S&P MidCap 400 Growth 20 6(30%) 3(15%, 0 (0%) 11 (55%) __ Median 8.69 2157
Historical Statistics - 5 Years
Down Up
Return gg?gﬁ;g Alpha Beta S,Qg{if, e Market Market
Capture Capture
iShares S&P Mid-Cap 400 Growth (ETF) 10.34 20.86 -0.13 1.00 0.47 99.85 99.49
Historical Statistics - 3 Years
Down Up
Return gg?gﬁ;g Alpha Beta S,Qg{if, e Market Market
Capture Capture
iShares S&P Mid-Cap 400 Growth (ETF) 3.96 20.57 -0.07 1.00 0.15 99.83 99.62
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City of Panama City Beach General Employees' Pension Plan
Touchstone Mid Cap Growth (MF - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0 ® () o
x o 105.00
< o
T 500 2
5 2
2 () ® o 90.00
75.0 H
<
O]
100.0 75.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods  5-25 25-50 50-75 75-95 60.00
® Touchstone Mid Cap Growth (MF - Sterling) 6 3 (50% 1(17% 2 (33% 0 (0%) 322 6/22 922 12/22 323 6/23 923 12123 324 6/24
S&P MidCap 400 Growth 20 7(35% 6(30% 0(0%)  7(35%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 24.00
~ 20.00
25.0 ) & v
x () ® o £ 16.00
© () 2
x () @
c 50.0 X 1200
3
2 L @
75.0 8.00
' 17.82 18.04 18.26 18.48 18.70 18.92 19.14 19.36
. Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Growth (MF - Sterling) 9.93 18.86
@ Touchstone Mid Cap Growth (MF - Sterling) 9 0 (0%) 6(67%  2(22% 1(11% VvV S&P MidCap 400 Growth 18.82 18.16
S&P MidCap 400 Growth 20 8 (40% 3(15% 2 (10% 7 (35% — Median 10.78 19.01
Historical Statistics - 1 Year
Down Up
Return gtea:l?gt?;g Alpha Beta Sg:tri%e Market Market
Capture Capture
Touchstone Mid Cap Growth (MF - Sterling) 9.93 18.86 -6.52 0.95 0.32 100.17 79.87
Historical Statistics - 1 Quarter
Down Up
Return gtea:l?gt?;g Alpha Beta Sg:tri%e Market Market
Capture Capture
Touchstone Mid Cap Growth (MF - Sterling) -7.47 2.60 -2.06 0.43 -1.14 82.88 -37.08

38



1odal SIU} JO pua 8y} 18 SBINSO[ISIP Juepodwl 83s aSea|d JUBLBIR)S 8INS0[ISIP pue ‘Juajeainba Jo ‘snydadsoud e Aq pajuedwoade Jo

papadaid aq 1snw 31 8|qealjdde J| “ainjesa)l| sajes [eyuawalddns si odal Siy| “uoIssILWOY aBueyax] pue sanuUNIas ‘S°n 8yl Aq pausanob pue yum paisisiBal )77 s8alaS Yaieasay Jelsbuluiopy 01 pajiwi| 1ou Ing ‘Buipnjoul

*ou] “1e1sBuILIO| JO SBLIBIPISANS Aq Panss! pue paanpoid S| Y2Ieasal JUsWISaAU| “82110u Inoyym abueyd 01 193[qns ale pue UaLLIM 81ep Bu) Jo e ale passaidxa suoluidg asn J1ay} o suoiuido 10 SaSA|EUE ‘Blep ‘UoNeuIojul

SI} "0} pajejal 10 ‘wiou Buiy|nsal sasso] Jayio Jo sabewep ‘suoisiaap Buipesy Aue Joj ajqisuodsal aq 1ou |jeys JeysBuluiojy ‘Me| Aq paiinbal asimiayo se 1dadx3 "aleindde o 8)a|dwod ‘1981100 8 0} pajueLiem Jou ale (g) pue

*_q._.mmz_zxn VE “A111n28s e |[as 10 Ang 0} J84J0 Ue Jou 8.k 810ja1ay} pue sasodind [euoneuwojul 1oy Ajs|os papiaoid ale (G) ‘JelsBululo|y Aq paiajo saIApe JuaWISaAUI BJNYIISUOD 10U Op () ‘paINqLIsIpal Jo paidod ag jou Aew (g) ‘JeysBuiLioly

Aq paijiian aq 10uued yaiym [euoissajoid [ejaueul) NoA Aq papiaoid UoleLIOjul JUNOJJE ‘Wolj PBALBP 8q 10 ‘apnjoul Aew (Z) “JeysBuiuioly Jo uonewiojul Ateyauidoid pue [eluapijuod ay) apnjaul (1) uisiay pauleuod suoiuido
pue sasAjeue ‘e}ep ‘UONeULIoUI By “paseq si JoInguis!

JeurBLio )1 yaiym ur A1unod ayy ul Ajuo 1iodau siyy asn Aew noA ‘Juswaaibe a1eledas e ul papiroid asimiaylo ssajup) paAIasay syyb

[WGE8rZ'LS 51888y [E10] 000°'0G$  -8seYaINg [Eniu| WNWIUIA yimol9 EENREIo]
B[4 :adAL BZLLIXYS168SN ‘NISI SIBBA €'GC -ainua |
020¢-01-20 daay| X941 ECXRI ajdniniy :1aBeue|y
— :SJUIBJISUOY) 8SeYaINg asn :Aauaing aseq au03syaNno| “Ajwey
suonesadg
¢e0 Lo soin I 000 00 eISy 1818l
: : aleayy|ea :
55'L z8l uesH [ oLt 05 adoinjusiesry  %LS6 dx3 sueg deg |enusiod
w0 vz anisuaja(] Jawnsuo) B . ) _ PI8IA YIUON-Z |
80°L viz anisusjaq 860 056 Sedlauy :
Xepu| pis (oY 9% $Y0IS amsodx3 jeuotbey  0G°GE 578 pasenbs-y
880 €62 ABojouyoe) ] 60 01 eleg
187¢C e siewsnpu) 5] — N LE6 eydy
9.0 87 Abeuy [ — gMOIBE g5 yp ymosg
. - _ deg i [jassny
1o o1 seapeg uopeanuo [ g X8pu| 114 1589 Xapu| piepuels SINSeIS 1diN
101 LA aAISUdg M — a4
880 6l aesyeay [ 898 po0 w0 00 oney adseys
60 ¥'6 ssoiveg feroueuy ] vV 6201 749 LZ0 uesy
160 6 ealjoAg Jewnsuoy (&4 H <«« 1281 v8'l  IL0C uoneins(] plepuels
&1 Le s|euole)y u_mmm B . _ umopyeorg huerpupasy A0L A ME
[ (A4 1eanaky 4, bny/+ bny Bay+ uinyay Jesburulopy
XSRS e % SB0S sfunybiom 1010ag g bny by Bay- ys1y Jersbuiuioy
80'Z J1eys Aseuipiq diog) JuawaBeue| saly 696961 © — adud P by 2 3*E e Xy wubuney seysbuiuiopy
. , — Spunj ggg  spunjg/y - SPUNy0LS
607 0- saleyg Aieupig au sbunyyeiq 1z1'ees @ :cwﬁw%wm w»« 5 WL e e
m—.N U] |9 ueaIxa|A aj3odiy) omm@## © o >H_‘._Em_>_ 13 By 3 oW m 8]1j014 UINJaY pue ysiy
e I Howeriony 1710 - 0cE D01 © oM WP e 9, ojjey asuadxg ssoig
[zt auj30dSanH - 6816 © o
S : 5 g 3 — N % 8suach] 1qz1
: au| yedo ! z .
om.N o o0t so0ese 1 m_m w:ou wmm‘Nwm < 601 600 48262 den M Bay 039 | w0 9% $894 Juswabeuepy
mm.N \V/ SSB|Q U] Spuelg UONE||91suc) Sm‘m Ll Y0l YLl €S NLLOneY g/d = sasuadx3 punq
€9¢ ujwoyxeg 78996z D gy gz g7z WLLOmeH 9/d
69¢ HQV S/V ewleyd SIpusdsy  G9/°15Z © w1 07l 6le NLLOnBY 3/d S U VN % peoq pausjaq
9.2 v $8B] 00 SBUIDJOH AUBA  GZG'£0Y © e xepu By 9 ey % peo] puz-juoiy
oy 184 Mod sansnels oljopiod 8jhig Aunb3 safizeyg sajeg
G0e JU| $8101S SS0Y  £v6'£9C @ ] ] ]
106 ou] asudialu] UOXy  GEEE] @ 000  0000L 0000l le10] sasuadx3 pue saaq
L€ diog dees| Jiej 965'/Z @ 000 000 000 PIS|J 1ON/48LQ 09 SJUBUSEAUIBUOISYINOY MMM
&S ou| dnoig whigsues]  €60°LE e 000 000 000 spuog 18110 £0¢0-€¢5-008 €9 85€8(0 ‘Pud-{uows
. | 000 81 191 015 SM-UON U881 1SOW 3y 0] JUSLINI BIEP dauewLogad 104 ‘Ulaay pajonb
LLe [isu| JWB| yse) Juswiuanog snjsiq 1w /y ® . . . e1ep wimal uey) Jaybiy 10 Jamof 8q Aew aoueuLioad uain?
one : 000 1788 1¥'88 $1201S SN
ey Janouin| %95 ¥202-€0 000 LLg LLE usen 1509 [eulbLIo 18y}
% ‘8W0IU|-PaXI4 [BJ0] 8Y * $00IS [BI0] BG  Iunowy BRI . oo . Uey) $S8) 10 810U YLIOM 8G AL ‘DaLIBEpal 10 PloS UBYM ‘Saieys
S19SSY 19N sBupioy  areys Bygoreys % HOUS  %BUOT %N % UOHBOIIY J9sSY $,101S9AUI UE SNY} 81eNjanjy (1M JUSWISaAUI ue Jo anjeA [ediaulid
202-0¢-90 sisAjeuy oljopiod DUB UINjal JUBLLISSAUI BY] “S}NSaJ BINIny a8lUeient 10U Saop
] pue aoueuropad 1sed sjuasaides pajonb erep aoueuriojiad ay |
1 Ul spung 40 0N veS €99 984 869 T . . T o T o o 'salaw Jeysbuiuiopy (ajqeaidde ji)
1B YUY % — 124 6€ 9€ — — — — — — — — Jeak-g| pue “aAly *-aa.y} 8y} Jo abeiane pajybiom e woly panisp
xapu| AloBaje) -/+ 0y~ | GO'L- | 060 | ¢9€ |86 |§99 |G60 |0L°L- |0LC 2Ll | /60 |80 ‘suinjal pajsnipe-ysi uo paseq si Guiey Je1sGuiLIopy |[eienQ 8y |
2Ins0[asIg 2UBWIIONIY
(AoBarea uiyrim)
e = 2= =282 E2 2282822 5 -
_ : 7 fep-
Xapu| piepueng -/+ el | 1yl | WL | S| 106 | 901 | 650 |67 |e5v |ov0 | 280 ez mw_m,ém VB LOPIBIARER-L
9% Wwimay |e10] €6l | ¢8VC | ¢8GC-| GEQL | Lv/C | clcy | 08€- | LLwC | €9V | 60 | /8¢l | 99%E _ _
89Ud/AVN e | W | ez | g0y | 150y | — | — |— |— |— |— |— 08¢ € OIS LES 187 U ‘0N
96 0ol L6 86 00l 86 66 L6 96 L6 96 86 B) yuey o
o, syo015/Anb3 0¢ 1474 6¢ 99 1 o
a1kyg yuaunsanu| @ @ @ @ @ @ @ @ @ @ @ @ — ez0- 690- Vv€0 216G Xapu| ey -/+
¥2-90 | €20z | 220z | lZ0z | 020z | 6l0Z | 8lOZ | £lOZ | 9L0Z | SLOZ | vl0Z | €107 — /5 086 GL6 €9vl- Xepu| pIs -/+
Moo [UURTUON [ORUTRUNY FEUURU NUPRUUURRS AOSUURUUR UURRU NUTEPPRES FOUUPRRN SUSPRRN R €99 620 176 120 6% wmey [e10]
G99 — — — €66 ¥20Z-0€-90 PIS
. L. 699 — — (20 €66 AN fpe-peo
Xapu| piepuels Weoul  JADL  JAG JAE AL
L60°€E 07 - L .. .
obesony Aioba1ey — mm._ . . S.m E.E ¥20¢
17188 a@8ve el LS 1Tl 9L €20¢
oy 07 - 7862 069 667 207 €08 AAVA
4imoug de pijA BUOISYINO] w409 . %[e10] QYW NHDPIE NDpUZ LISt suinay Ajenenp
. NO8 v [UURTUON [ORUTRUNY FEUURU NUPRUUURRS AOSUURUUR UURRU NUTEPPRES FOUUPRRN SUSPRRN
0000LS 40 MOID 202-06-90 @aueuLiopad
roig deg 00001 ¥202-€2-90
asn vl PINPUISN0LG o abiesonogeied  gruplg = :.._m—.: 9y Yyimour)
imoug ded-pij pund SN yimoln deg iy [jassny aSN YL 00G dBS XXX 00001, Buney isijepay

1e9 1eysbulwiopy xapuj Aiobajes xapu| piepueyg | Buney seysbuiuiopy 9 uanug-ishjeuy 1eysbuiiopy Q mu t _ E Q -.— cﬂm -.— Q —.— °-—-

¢f Jo / abey "UDIYBULIOJUI B10W 10} BINSO|ISIP pesl 8sea|d ‘suinial uoidasul-aid uo paseq ale sishjeue ay) Jo suoiLog 810N | Z0Z-05-90 81ep asea|ay

39



iShares Russell Mid-Cap Value (ETF)

City of Panama City Beach General Employees' Pension Plan

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
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@ iShares Russell Mid-Cap Value (ETF) 20 1 (5%) 10 (50%) 9 (45%) 0 (0%) 6/19 1219 6/20 12/20 6121 12/21 6/22 12/22 6/23 12/23 6/24
S&P MidCap 400 Value 20 7(35%) 13 (65%) 0 (0%) 0 (0%)

3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 9.90

9.45 V
25.0 R®
= 9.00
C o o ® 3 855
50.0 14
g . 8.10 .
[}
= o o 7.65
75.0 .
. . . . 20.40 21.00 21.60 22.20 22.80 23.40 24.00 24.60
. . Risk (Standard Deviation %)
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Return Deviation
Periods 5-25 25-50 50-75 75-95 @ iShares Russell Mid-Cap Value (ETF) 8.29 21.58
@ iShares Russell Mid-Cap Value (ETF) 20 0 (0%) 10 (50%) 3 (15%) 7 (35%) Vv S&P MidCap 400 Value 9.54 23.70
S&P MidCap 400 Value 20 6 (30%) 9 (45%) 5 (25%) 0 (0%) — Median 9.13 21.27
Historical Statistics - 5 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 8.29 21.58 -0.39 0.90 0.38 89.60 88.61
Historical Statistics - 3 Years
Down Up
Retum gfvri‘:;;?‘ Alpha Beta S,Q:{fc’, e Market Market
Capture Capture
iShares Russell Mid-Cap Value (ETF) 347 19.30 -0.82 0.92 0.12 94.97 91.90
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City of Panama City Beach General Employees' Pension Plan

Touchstone Mid Cap

Value (MF - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0 110.00
4
5
o S
£ 50.0 & 100.00
H k3
4 . £
75.0 () o ® ; 90.00
() I}
100.0 .
80.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75  75-95 20.00
® Touchstone Mid Cap Value (MF - Sterling) 6 0 (0%) 0 (0%) 2 (33% 4 (67% 322 6/22 922 12/22 323 6/23 923 12123 324 6/24
S&P MidCap 400 Value 20 5(25%  5(25%  6(30% 4 (20%
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 14.00
® ~ 12.00
25.0 2
< ® £ 10,00
© -—
T 500 e
£ ® 8.00 ) VvV
[
x
75.0 ® [ ) . 6.00
o . 12.00 14.00 16.00 18.00 20.00 22.00
o Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retumn Deviation
Periods 5-25 25-50 50-75 75-95 @ Touchstone Mid Cap Value (MF - Sterling) 7.81 14.32
@® Touchstone Mid Cap Value (MF - Sterling) 9 1(11% 1(11%  4(44%  3(33% V S&P MidCap 400 Value 8.17 19.83
S&P MidCap 400 Value 20 5(25%  5(25%  5(25% 5 (25% __ Median 11.36 15.97
Historical Statistics - 1 Year
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) 7.81 14.32 1.71 0.70 0.23 69.59 74.35
Historical Statistics - 1 Quarter
Down Up
Return gi,?gﬁ;ﬂ Alpha Beta S'ggtrige Market Market
Capture Capture
Touchstone Mid Cap Value (MF - Sterling) -4.60 2.58 -0.89 0.58 -0.77 78.53 35.63
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City of Panama City Beach General Employees' Pension Plan
Federated Hermes MDT Small Cap Growth (MF - Sterling)

Growth of a Dollar

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 110.00
25.0 . 100.00
£ o®
< o
E 50.0 . g 90.00
2 o 5
14 =
75.0 o H
o 80.00
o
100.0
70.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 60.00
® Federated Hermes MDT Small Cap Growth (MF - Sterling) 6 1(17¢ 3(50¢ 2(33¢ 0(0% 322 6/22 922 12/22
S&P SmallCap 600 Growth 20 8 (40¢ 4(20¢ 2(10¢ 6 (30¢

1 Quarter Rolling Percentile Ranking - 5 Years
0.0

3/23 6/23 9/23

12/23

3/24 6/24

Peer Group Risk/Reward - 1 Year

16.00
. __ 1400
25.0 . . £ 200 v
< o £
« 2 10.00
e 500 x
5 8.00
° . .
14
75.0 . . 6.00
. 17.85 18.70 19.55 20.40 21.25 22.10 22.95 23.80
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Federated Hermes MDT Small Cap Growth (MF - Sterling) 8.38 22.54
@ Federated Hermes MDT Small Cap Growth (MF - Sterling) 9 1(11¢ 3(33¢ 4(44¢ 1(11¢ V S&P SmallCap 600 Growth 13.03 19.27
S&P SmallCap 600 Growth 20 9(45¢ 2(10¢ 3(15¢ 6 (30¢ — Median 9.47 20.61
Historical Statistics - 1 Year
Down Up
Retum gz?gtai'orﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Federated Hermes MDT Small Cap Growth (MF - Sterling) 8.38 22,54 -5.26 1.13 0.24 123.88 105.40
Historical Statistics - 1 Quarter
Down Up
Retum gz?gtai'orﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Federated Hermes MDT Small Cap Growth (MF - Sterling) -3.54 4.80 -0.67 1.07 -0.32 119.52 85.08
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City of Panama City Beach General Employees' Pension Plan
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 135.00
25.0
~ 120.00
g ® o
o
E 50.0 . b
s s 105.00
14 = .
75.0 o [ ) H
o
O]
100.0 90.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 25,00
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 4 0(0% 1(259 3(75% 0(0% 7122 10/22 123 423 7123 10/23 1/04 4/24 6/24
S&P SmallCap 600 Value 20 0(0% 10(50% 7(35% 3 (159
1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 15.00
o __ 1200
25.0 2
o ~  9.00 .
S o () 2 600
E 50.0 [ ® x v
5 3.00
[
" 75.0 b 0.00
' 18.50 19.24 19.98 20.72 21.46 22.20 22.94 23.68
. Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 8.57 21.75
@ Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 7 1(149  4(57°% 1(149 1 (149 V S&P SmallCap 600 Value 4.20 22.66
S&P SmallCap 600 Value 20 4(209 4(209 5(259 7(359 — Median 11.53 19.72
Historical Statistics - 1 Year
Down Up
Retum gg?g;or?l Alpha Beta Sg:tri[;e Market Market
Capture Capture
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) 8.57 21.75 4.38 0.95 0.24 90.22 102.04
Historical Statistics - 1 Quarter
Down Up
Retum gg?g;or?l Alpha Beta Sg:tri[;e Market Market
Capture Capture
Hotchkis & Wiley Small Cap Value Fund (MF - Sterling) -3.57 4.36 0.35 0.95 -0.36 87.18 102.27
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City of Panama City Beach General Employees' Pension Plan
SPDR Barclays Convertibles Securities (ETF)

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 200.00
: |* %% eq00 *® .’
c ® @ o o S 150.00
£ 500 [ ] ) 2
2 a0 5
& ® :
75.0 s
2
@ 100.00
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Perods 5-25 25-50 50-75 75-95 50.00
® SPDR Barclays Convertibles Securities (ETF) 20 1(5%) 15(75% 4(20% 0 (0%) 6/19 12119 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24
ICE BofA All Convertibles Excl. 144A All Qualities 20 7(35% 13(65% 0(0%) 0(0%)

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

10.88
10.20 V
25.0 o () § 052
< ) o o 5
S [ ) 2 884 o
V4 . . . . 4 .
£ 90 |@ @ o0 o
E . . 8.16
[} . . .
14 7.48
75.0 .
14.43 14.82 15.21 15.60 15.99 16.38 16.77
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Barclays Convertibles Securities (ETF) 8.96 16.33
@ SPDR Barclays Convertibles Securities (ETF) 20 1(5%) 10(50% 9 (45% 0 (0%) V ICE BofA All Convertibles Excl. 144A All Qualities 10.38 15.52
ICE BofA All Convertibles Excl. 144A All Qualities 20 8(40% 7(35% 5(25% 0(0%) — Median 8.46 14.81
Historical Statistics - 5 Years
Down Up
Return gte?,?gﬁgg Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) 8.96 16.33 -1.63 1.04 0.48 109.43 101.07
Historical Statistics - 3 Years
Down Up
Return gte?,?gﬁgg Alpha Beta Sg:tri%e Market Market
Capture Capture
SPDR Barclays Convertibles Securities (ETF) -3.99 12.88 -3.05 1.06 -0.49 113.73 95.66
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City of Panama City Beach General Employees' Pension Plan
Cohen & Steers Global Infrastructure (MF)

Growth of a Dollar

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years
0.0 135.00
25.0 ® ® o
x o 120.00
< o
T 500 ® ® 2
2 @
2 2 105.00
75.0 H
<
0]
100.0 90.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods  5-25 25-50 50-75 75-95 25.00
@ Cohen & Steers Global Infrastructure (MF) 7 4 (57% 3 (43% 0 (0%) 0 (0%) 6/19

FTSE Global Core Infrastructure 50/50 Index 20

3 Years Rolling Percentile Ranking - 5 Years
00 Fur—

15(75%  5(25%  0(0%) 0 (0%)

12119

6/20

12/20 6/21

12/21

6/22 12/22

6/23

12/23 6/24

Peer Group Risk/Reward - 5 Years

4.65
. . . . 434 .
. 25.0 ® X J ® o0 § 403
5 ® ® g v
o o 3 372
50.0 x
£ ® (] 341
[}
14
75.0 3.10
15.00 15.30 15.60 15.90 16.20 16.50 16.80
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Cohen & Steers Global Infrastructure (MF) 4.42 15.32
@ Cohen & Steers Global Infrastructure (MF) 15 8 (53% 5 (33% 2 (13% 0 (0%) V FTSE Global Core Infrastructure 50/50 Index 3.88 16.13
FTSE Global Core Infrastructure 50/50 Index 20 8 (40% 10 (50% 2 (10% 0 (0%) —_ Median 3.54 16.52
Historical Statistics - 5 Years
Down Up
Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 442 15.32 0.71 0.94 0.22 97.24 99.38
Historical Statistics - 3 Years
Down Up
Return g;av?:t?;ﬂ Alpha Beta SS:tri%e Market Market
Capture Capture
Cohen & Steers Global Infrastructure (MF) 295 15.81 -0.05 1.00 0.07 104.05 103.24
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City of Panama City Beach General Employees' Pension Plan
Am Funds EuroPacific Growth R6 (MF)

June 30, 2024
5 Years Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 175.00
25.0 150.00
5 [
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T 500 ® ® ® () ?—’
3 ® o ) & 12500
s o_©O :
750 [ o0 (] ; 100.00
0go00®® 5
100.0
75.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25  25-50  50-75  75-95 50.00
® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 5 (25%) 6 (30%) 9 (45%) 6/19 1219 6/20 12120 6/21 12/21 6/22 12022 623 12123 6/24
International Benchmark 20 0 (0%) 0 (0%) 7 (35%) 13 (65%)
3 Years Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 5 Years
0.0 10.00
25.0 £ 800
% £
° o o 3
T 500 o0 ® o @ 6.00 \V4 )
2 . . .
3 [ )
75.0 [ 4.00
o () ® ® ® 16.65 17.02 17.39 17.76 18.13 18.50 18.87
. . . . Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9121 3/22 9122 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50 -75 75-95 @® Am Funds EuroPacific Growth R6 (MF) 6.05 18.54
@® Am Funds EuroPacific Growth R6 (MF) 20 0 (0%) 4 (20%) 7 (35%) 9 (45%) V International Benchmark 6.05 17.09
International Benchmark 20 0 (0%) 0 (0%) 13 (65%) 7 (35%) — Median 9.05 18.38
Historical Statistics - 5 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) 6.05 18.54 -0.14 1.05 0.30 109.53 107.91
Historical Statistics - 3 Years
Down Up
Return gg‘:l?gt?;g Alpha Beta Sg:tri[;e Market Market
Capture Capture
Am Funds EuroPacific Growth R6 (MF) -2.46 17.83 -3.28 1.07 -0.22 121.78 106.51
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City of Panama City Beach General Employees' Pension Plan
SPDR Dow Jones REIT (ETF)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 120.00
25.0 () o ® ® o
x 105.00
< o
T 500 ® z
2 —
e o 90.00
75.0
® s
& 83.44
100.0 75.00
919 3120 9120 3121 9121 3122 9122 3123 9123 6/24
Periods 5-25 25-50 50-75 75-95 £0.00
® SPDR Dow Jones REIT (ETF) 7 4 (57%) 2 (29%) 0 (0%) 1 (14%) 1221 3122 6/22 9122 12122 3023 6/23 9123 12/23 3024 6/24
Wilshire U.S. REIT Index 20 8 (40%) 3 (15%) 6 (30%) 3 (15%)

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 9.80

o o _ 882 v
. 25.0 () ° g;, 784
x £
& [ ) () Py [ 2 686 [ )
€ 500 o o
5 5.88
®
x
75.0
. 19.60 19.80 20.00 20.20 20.40
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retum Deviation
Periods 5-25 25-50 50-75 75-95 @ SPDR Dow Jones REIT (ETF) 7.01 20.23
@ SPDR Dow Jones REIT (ETF) 10 3 (30%) 6 (60%) 0 (0%) 1 (10%) v Wilshire U.S. REIT Index 8.56 20.14
Wilshire U.S. REIT Index 20 10 (50%) 5 (25%) 3 (15%) 2 (10%) — Median 5.78 19.83
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
SPDR Dow Jones REIT (ETF) 7.01 20.23 -1.46 1.00 0.17 102.88 98.04
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
SPDR Dow Jones REIT (ETF) -0.26 5.25 -0.02 0.93 -0.07 92.85 92.06
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City of Panama City Beach General Employees' Pension Plan

Fixed Income (SMA - Sterling)

Growth of a Dollar

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 104.00
25.0
E 100.00
o S
50.0 =
o g
e ) o 9600
75.0
) ([
[ &
100.0 92.00
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 88.00
® Fixed Income (SMA - Sterling) 6 0 (0%) 0 (0%) 2 (33%) 4 (67%) 322
Fixed Income Benchmark 20 1 (5%) 4 (20%) 5 (25%) 10 (50%)

6/22 9/22

12/22

3/23

6/23

9/23

12/23

3/24

6/24

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 6.79

__ 582
25.0 3
x () = 485
3 (] 2 a8
T 500 ® c ®
E] 2.91 v
[
o o o ® 1.94
75.0 . .
. 5.40 5.76 6.12 6.48 6.84 7.20 7.56 7.92
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fixed Income (SMA - Sterling) 3.72 7.22
@ Fixed Income (SMA - Sterling) 9 0 (0%) 2 (22%) 4 (44%) 3 (33%) V Fixed Income Benchmark 2.63 7.54
Fixed Income Benchmark 20 1 (5%) 2 (10%) 8 (40%) 9 (45%) — Median 5.39 5.82
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) 3.72 7.22 1.16 0.96 -0.19 87.91 99.47
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fixed Income (SMA - Sterling) 0.37 1.69 0.10 0.92 -0.18 87.69 99.29
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City of Panama City Beach General Employees' Pension Plan
Fidelity US Bond Index (MF)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 105.00
25.0
E 102.00
o
T 500 z
2 —
e o 99.00
75.0 ]
<
o &
100.0 96.00
9/119 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75 - 95 93.00
@ Fidelity US Bond Index (MF) 1 0 (0%) 0 (0%) 0 (0%) 1 (100%)
Fixed Income Benchmark 20 2 (10%) 3 (15%) 6 (30%) 9 (45%)

Growth of a Dollar

6/23  7/23  8/23 9/23 10/23 11/23 12/23 1/24 2124  3/24 4/24 524  6/24

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 5.84

__ 5.1
25.0 & 438
x £
& ® 2 365
e 500 r
5 2.92
o 2.19 .v
75.0 . :
. 5.40 5.76 6.12 6.48 6.84 7.20 7.56 7.92
. Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Fidelity US Bond Index (MF) 2.64 7.47
@ Fidelity US Bond Index (MF) 4 0 (0%) 1 (25%) 1 (25%) 2 (50%) V Fixed Income Benchmark 2.63 7.54
Fixed Income Benchmark 20 1 (5%) 4 (20%) 8 (40%) 7 (35%) — Median 4.71 5.82
Historical Statistics - 1 Year
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity US Bond Index (MF) 2.64 747 0.04 0.99 -0.32 98.17 98.64
Historical Statistics - 1 Quarter
Down Up
Return g:ﬂ:ﬁ;ﬂ Alpha Beta Sg:trip;e Market Market
Capture Capture
Fidelity US Bond Index (MF) 0.16 1.80 0.03 0.98 -0.21 97.15 100.93
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City of Panama City Beach General Employees' Pension Plan
Pimco Real Return Index Fund (MF - Sterling)

Growth of a Dollar

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years
0.0 101.97
250 100.98
X
s
o S
e 500 & 99.99
3 =
@ =)
© £
75.0 ; 99.00
o
100.0
98.01
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95 97.02
® Pimco Real Return Index Fund (MF - Sterling) 0 0 0 0 0
Fixed Income Benchmark 20 2 (10% 3(15% 6 (30% 9 (45%

124 2/24 3/24 4/24 5/24

6/24

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 5.84

51
25.0 2
x . c 4.38
© 3
x 2 365
e 500 x
2.92
8 \Y
75.0 219
5.40 5.76 6.12 6.48 6.84 7.20 7.56 7.92
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Pimco Real Return Index Fund (MF - Sterling) N/A N/A
@ Pimco Real Return Index Fund (MF - Sterling) 1 0 (0%) 1(100¢ 0 (0%) 0 (0%) V Fixed Income Benchmark 2.63 7.54
Fixed Income Benchmark 20 1(5%) 4(20% 8(40% 7 (35% — Median 4.71 5.82
Historical Statistics - 1 Year
Down Up
Return gz:/?gt?cr)g Alpha Beta SIQ:trti))e Market Market
Capture Capture
Pimco Real Return Index Fund (MF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Return gz:/?gt?cr)g Alpha Beta SIQ:trti))e Market Market
Capture Capture
Pimco Real Return Index Fund (MF - Sterling) 1.07 1.47 0.34 0.78 -0.05 62.69 101.51
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City of Panama City Beach General Employees' Pension Plan
Vanguard Short-Term Treasury (ETF - Sterling)
June 30, 2024

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

25.0
X
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T 500 z
2 i
[ (=]
© £
75.0 S
<
o
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24
Periods 5-25 25-50 50-75 75-95
® Vanguard Short-Term Treasury (ETF - Sterling) 0 0 0 0 0 423 5/23 6/23 7123 8/23 23
Fixed Income Benchmark 20 2 (10% 3 (15% 6 (30% 9 (45%

1 Quarter Rolling Percentile Ranking - 5 Years Peer Group Risk/Reward - 1 Year
0.0 5.84

51
25.0 3
x . < 4.38
« 2 365
e 500 x
2.92
8 \Y
75.0 219
5.40 5.76 6.12 6.48 6.84 7.20 7.56 7.92
Risk (Standard Deviation %)
100.0
9/19 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Return Deviation
Periods 5-25 25-50 50-75 75-95 @ Vanguard Short-Term Treasury (ETF - Sterling) N/A N/A
@ Vanguard Short-Term Treasury (ETF - Sterling) 1 0(0%) 1(100° 0(0%) 0 (0%) V Fixed Income Benchmark 2.63 7.54
Fixed Income Benchmark 20 1(5%) 4(20% 8(40% 7(35% — Median 4.71 5.82
Historical Statistics - 1 Year
Down Up
Retum gi?gﬁ;?, Alpha Beta S,Qz{iﬂe Market Market
Capture Capture
Vanguard Short-Term Treasury (ETF - Sterling) N/A N/A N/A N/A N/A N/A N/A
Historical Statistics - 1 Quarter
Down Up
Retum gi?gﬁ;?, Alpha Beta S,Qz{iﬂe Market Market
Capture Capture
Vanguard Short-Term Treasury (ETF - Sterling) N/A N/A N/A N/A N/A N/A N/A
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City of Panama City Beach General Employees' Pension Plan
TA Realty Core Property Fund, L.P. (CF)

June 30, 2024
1 Year Rolling Percentile Ranking - 5 Years Growth of a Dollar
0.0 108.00
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100.0 90.00
9119 3/20 9/20 3/21 9121 3/22 9122 3/23 9123 6/24
Periods 5-25 25-50 50-75  75-95 84.00
@ TA Realty Core Property Fund, L.P. (CF) 5 3 (60%, 2 (40%, 0 (0%) 0 (0%) 6/22 9122 12/22 323 6/23 023 12123 324 6/24
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 5(25%  15(75%) 0 (0%)

0.25 Year Rolling Percentile Ranking - 5 Years
0.0

Peer Group Risk/Reward - 1 Quarter

0.80
. . . __ 040 ‘
25.0 2
x . . . c 0.00
5 % -0.40 §7
e 500 x 0.80
3 =U.
s o
i3
75.0 .
-0.30 0.00 0.30 0.60 0.90 1.20
Risk (Standard Deviation %)
100.0
9119 3/20 9/20 3/21 9/21 3/22 9/22 3/23 9/23 6/24 Standard
Retum Deviation
Periods 5-25 25_50 50-75 75-95 @ TA Realty Core Property Fund, L.P. (CF) 0.39 0.00
@® TA Realty Core Property Fund, L.P. (CF) 8 4(50%,  2(25%  2(25%) 0 (0%) v NCREIF Fund Index-ODCE (VW) -0.45 0.00
NCREIF Fund Index-ODCE (VW) 20 0 (0%) 7 (35%, 13 (65%) 0 (0%) —_ Median -0.72 0.00
Historical Statistics - 1 Year
Down Up
Return gtea:/ri]gtailonrjl Alpha Beta Sg:tri%e Market Market
Capture Capture
TA Realty Core Property Fund, L.P. (CF) -7.29 4.17 4.92 1.28 -3.01 77.68 N/A
Historical Statistics - 1 Quarter
Down Up
Return gtea:/ri]gtailonrjl Alpha Beta Sg:tri%e Market Market
Capture Capture
TA Realty Core Property Fund, L.P. (CF) 0.39 0.00 N/A N/A N/A -87.79 N/A
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City of Panama City Beach General Employees' Pension Plan
Glossary
June 30, 2024

-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

-NET- Investment return accounts only for manager fees.

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

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

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

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

of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.
-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).
-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).
-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.
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Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.
Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

2. BCA complies with the Association for Investment Management and Research Performance Presentation Standards (AIMR-PPS). Returns are time-weighted rates of return (TWR).

3. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.
4. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

5. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

6. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

7. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

8. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

9. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.
10. BCA has not reviewed the risks of individual security holdings.

11. BCA investment reports are not indicative of future results.

12. Performance rankings are time sensitive and subject to change.

13. Mutual Fund (MF), Collective Investment Trusts (CIT) and Exchange Traded Funds (ETF) are ranked in net of fee universes.

14. Separately Managed Account (SMA) and Commingled Fund (CF) returns are ranked in gross of fees universes.

15. Composite returns are ranked in universes that encompass both gross and net of fee returns.

16. Total Fund returns are ranked in a gross of fee universe.

17. Private investments may include performance fees in addition to a management fee. For the purpose of BCA’s calculations, net returns take in consideration both performance and management fees,
but gross returns include management fees only.

18. For a free copy of Part || (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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