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West Palm Beach Police
Compliance Checklist
As of September 30, 2019

Total Fund Compliance: Yes No
The total plan return (net) equaled or exceeded the total plan benchmark over the trailing three year period. .
The total plan return (net) equaled or exceeded the total plan benchmark over the trailing five year period. .
The three year return ranks in the top 40% of its peers. °
The five year return ranks in the top 40% of its peers. °
The five year standard deviation is less than the total fund index standard deviation. .
Equity Compliance: Yes No
The total equity return (net) equaled or exceeded the benchmark over the trailing three year period. .
The total equity return (net) equaled or exceeded the benchmark over the trailing five year period. .
The amount invested in any one issuing company is less than 5% of the Fund's total assets. °
The aggregate investment in any one company less than 5% of the outstanding stock of the company. °
The amount invested in common stocks and convertible bonds is less than or equal to 70% of the Total Fund's total assets at market value. .
Fixed Income Compliance: Yes No
The total fixed income return (net) equaled or exceeded the benchmark over the trailing three year period. )
The total fixed income return (net) equaled or exceeded the benchmark over the trailing five year period. .
The minimum quality rating of the domestic bond investments is BBB from Standard & Poor's or BAA from Moody's. .
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West Palm Beach Police POB

Total Fund Net Return
September, 30 2019

$POB G&L * $ Cummulative POB

Beginning Market Total Fund Net $ Net Difference*

Ending Market Value* Annualized Net POB Payback*
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Value* Return Return* G&L *
July 2016 $50,000,000 NA $50,000,000 NA
August 2016 $50,000,000 0.46% $230,550 $50,230,550 0.46% $146,000 $84,550 $84,550
September 2016 $50,230,550 0.42% $211,521 $50,442,071 0.88% $146,000 $65,521 $150,071
12/31/2016 $50,442,071 3.01% $1,517,096 $51,959,167 3.92% $437,500 $1,079,596 $1,229,667
3/31/2017 $51,959,167 3.61% $1,876,297 $53,835,464 7.67% $437,500 $1,438,797 $2,668,464
6/30/2017 $53,835,464 2.55% $1,372,212 $55,207,676 10.44% $437,500 $934,712 $3,603,176
9/30/2017 $55,207,676 3.65% $2,012,320 $57,219,996 12.26% $437,500 $1,574,820 $5,177,996
12/31/2017 $57,219,996 3.89% $2,226,373 $59,446,369 12.99% $437,500 $1,788,873 $6,966,869
3/31/2018 $59,446,369 -0.33% ($194,627) $59,251,741 10.72% $437,500 -$632,127 $6,334,742
6/30/2018 $59,251,741 2.53% $1,501,439 $60,753,181 10.70% $437,500 $1,063,939 $7,398,681
9/30/2018 $60,753,181 3.46% $2,100,055 $62,853,236 11.14% $437,500 $1,662,555 $9,061,236
12/31/2018 $62,853,236 -9.35% (%5,876,778) $56,976,459 5.56% $437,500 -$6,314,278 $2,746,959
3/31/2019 $56,976,459 8.80% $5,013,928 $61,990,387 8.41% $437,500 $4,576,428 $7,323,387
6/30/2019 $61,990,387 2.90% $1,797,721 $63,788,108 8.72% $437,500 $1,360,221 $8,683,608
9/30/2019 $63,788,108 0.38% $242,395 $64,030,503 8.16% $437,500 -$195,105 $8,488,503
* Estimated




Asset Allocation Compliance
WPB Police Total Fund Composite
As of September 30, 2019

Asset Allocation Compliance
Asset

Allocation Cun.'ent Tar_get Differences Target Rebal.
$ Allocation (%) Allocation (%) (%) ($000)
Total Fund Composite 381,615,693 100.0 100.0 0.0 -
Eagle Equity 24,410,434 6.4 5.0 1.4 -5,329,650
Anchor Equity 20,334,317 5.3 5.0 0.3 -1,253,532
RhumbLine Equity S&P 500 42,128,923 11.0 9.0 2.0 -7,783,511
RhumbLine S&P Mid Cap 400 17,057,999 4.5 5.0 -0.5 2,022,786
Champlain MC Equity 17,616,827 4.6 5.0 -0.4 1,463,957
SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 4.6 5.0 -0.4 1,603,383
RhumbLine R1000 Growth 20,513,368 54 4.5 0.9 -3,340,661
Wellington 19,348,077 5.1 5.0 0.1 -267,292
RhumbLine R1000 Value 16,850,948 4.4 4.5 -0.1 321,758
Invesco Emerging Markets Equity 13,322,120 3.5 4.0 -0.5 1,942,508
Vanguard Intl Equity (VTRIX) 19,956,764 5.2 5.0 0.2 -875,980
RhumbLine International Equity 20,250,772 5.3 5.0 0.3 -1,169,987
Garcia Hamilton Fixed Income 66,151,324 17.3 22.0 -4.7 17,804,129
Intercontinental 36,514,264 9.6 9.0 0.6 -2,168,852
J.P. Morgan 20,771,693 5.4 5.0 0.4 -1,690,908
Aberdeen U.S. P.E. VII 5,655,132 1.5 1.5 0.0 69,104
JP Morgan Global P.E. VII 2,693,670 0.7 0.5 0.2 -785,592
R&D Cash 556,318 0.1 0.0 0.1 -556,318
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Asset Allocation Summary
Total Fund Composite
As of September 30. 2019

Asset Allocation By Segment as of

Asset Allocation By Segment as of
September 30, 2019 : $381,615,693

June 30, 2019 : $382,319,772

Allocation Allocation

Segments Market Value Allocation Segments Market Value Allocation

B Domestic Equity 193,106,778 50.5 B Domestic Equity 192,158,298 50.4

[ International Equity 54,446,073 14.2 % International Equity 53,529,656 14.0

B Domestic Fixed Income 66,739,457 17.5 B Domestic Fixed Income 65,582,566 17.2
Real Estate 55,999,296 14.6 Real Estate 57,285,957 15.0

B Private Equity 7,630,994 2.0 B Private Equity 8,348,802 2.2

M Cash Equivalent 4,397,174 1.2 B Cash Equivalent 4,710,415 1.2
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Asset Allocation Summary
Total Fund Composite
As of Sentember 30. 2019

Asset Allocation By Manager as of
June 30, 2019 : $382,319,772

Asset Allocation By Manager as of
September 30, 2019 : $381,615,693

Allocation Allocation
Market Value Allocation Market Value Allocation
M Garcia Hamilton Fixed Income 67,918,963 17.8 M Garcia Hamilton Fixed Income 66,151,324 17.3
RhumbLine Equity S&P 500 41,852,751 10.9 RhumbLine Equity S&P 500 42,128,923 11.0
B Intercontinental 35,689,691 9.3 B Intercontinental 36,514,264 9.6
SSGA Small-Mid Cap Equity (SSMKX) 34,240,609 9.0 B Eagle Equity 24,410,434 6.4
B Eagle Equity 25,609,629 6.7 J.P. Morgan 20,771,693 5.4
B RhumbLine R1000 Growth 20,699,052 54 B RhumbLine R1000 Growth 20,513,368 5.4
RhumbLine International Equity 20,467,630 5.4 Anchor Equity 20,334,317 5.3
J.P. Morgan 20,309,605 53 RhumbLine International Equity 20,250,772 5.3
Vanguard Intl Equity (VTRIX) 20,209,524 5.3 Vanguard Intl Equity (VTRIX) 19,956,764 5.2
Anchor Equity 19,779,469 5.2 B Wellington 19,348,077 5.1
B Wellington 19,095,515 5.0 Champlain MC Equity 17,616,827 4.6
RhumbLine S&P Mid Cap 400 17,074,511 4.5 SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 46
B RhumbLine R1000 Value 16,625,552 43 RhumbLine S&P Mid Cap 400 17,057,999 4.5
M Invesco Emerging Markets Equity 13,768,919 3.6 B RhumbLine R1000 Value 16,850,948 4.4
Il Aberdeen U.S. P.E. VII 5,365,630 14 B Invesco Emerging Markets Equity 13,322,120 3.5
JP Morgan Global P.E. VII 2,265,364 0.6 I Aberdeen U.S. P.E. VII 5,655,132 1.5
M R&D Cash 1,342,127 0.4 JP Morgan Global P.E. VII 2,693,670 0.7
Mutual Fund Cash 5,230 0.0 B R&D Cash 556,318 0.1
Champlain MC Equity - 0.0 Mutual Fund Cash 5,343 0.0
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Schedule of Investable Assets
Total Fund Composite
Since Inception Ending September 30, 2019

Schedule of Investable Assets

$480,000,004

$436,363,640

$392,727,276

$381,615,693

$349,090,912

$305,454,548

$261,818,184

$218,181,820

Market Value

$174,545,456

$130,909,092

$87,272,728

$43,636,364

$0

($43,636,364)
12/07 6/08 12/08 6/09 12/09 6/10 12/10 6/11 12/11 612 12/12 613 1213 614 12114 6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18 9/19

. Total Fund Composite

Schedule of Investable Assets

Beginning Ending
Periods Ending Market Value Market Value %Return
$ $
Inception 188,229,542 381,615,693 6.21
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Asset Allocation & Performance
Total Fund Composite (Gross)
As of September 30, 2019

Asset Allocation & Performance

Allocation Performance(%)
Market Inception
Value % QTR FYTD 1YR 3YR 5YR Inception D p
$ ate

Total Fund Composite 381,615,693 100.0 0.47 (83) 240 (92) 240 (92) 8.79 (13) 7141  (10) 6.21 (20) 10/01/2007
Total Fund Policy Index 0.34 (89) 287 (87) 2.87 (87) 8.38 (26) 7.26 (8) 6.40 (16)
All Public Plans-Total Fund Median 0.98 4.53 4.53 8.08 6.21 5.75

Total Equity Composite 249,267,950 65.3 -0.26 0.17 0.17 10.23 7.74 6.09 10/01/2007
Total Equity Policy Index -0.41 -0.24 -0.24 10.49 8.52 6.70

Total Domestic Equity 195,738,294 51.3

RhumbLine Equity S&P 500 42,128,923 11.0 1.70  (40) 424 (41) 424 (41) 13.35 (42) N/A 11.24 (34) 07/01/2015
S&P 500 Index 1.70  (40) 425 (41) 425 (41) 1339 (40) 10.84 (39) 11.27 (33)
IM U.S. Large Cap Equity (SA+CF) Median 1.43 3.46 3.46 12.74 10.23 10.09

RhumbLine R1000 Value 16,850,948 4.4 1.36  (56) 4.00 (36) 4.00 (36) N/A N/A 7.85 (59) 06/01/2017
Russell 1000 Value Index 1.36  (56) 4.00 (36) 4.00 (36) 9.43 (69) 7.79 (60) 7.85 (59)
IM U.S. Large Cap Value Equity (SA+CF) Median 1.56 2.03 2.03 10.35 8.09 8.45

RhumbLine R1000 Growth 20,513,368 5.4 149 (33) 3.72 (61) 3.72 (61) N/A N/A 16.07 (50)  04/01/2017
Russell 1000 Growth Index 149 (33) 3.71  (61) 3.71 (61) 16.89 (42) 13.39 (42) 16.08 (50)
IM U.S. Large Cap Growth Equity (SA+CF) Median 0.90 4.65 4.65 16.53 12.95 16.04

RhumbLine S&P Mid Cap 400 17,057,999 4.5 -0.10 (57) -249 (80) -2.49 (80) 9.36 (69) N/A 9.36 (69) 10/01/2016
S&P MidCap 400 Index -0.09 (56) -249 (80) -249 (80) 9.38 (68) 8.88 (60) 9.38 (68)
IM U.S. Mid Cap Equity (SA+CF) Median 0.06 1.90 1.90 11.91 9.57 11.91

Anchor Equity 20,334,317 5.3 293 (13) 9.76  (2) 9.76  (2) 1293 (5) 11.20 (9) 8.38 (52) 10/01/2007
Russell Midcap Value Index 1.22  (50) 1.60 (38) 1.60 (38) 7.82 (69) 7.55 (54) 7.39 (87)
IM U.S. Mid Cap Value Equity (SA+CF) Median 1.21 -0.11 -0.11 9.09 7.70 8.45

Champlain MC Equity 17,616,827 4.6 N/A N/A N/A N/A N/A -2.38 (79) 08/01/2019
Russell Midcap Index 0.48 (45) 3.19 (35) 3.19 (35 10.69 (40) 9.10 (38) -0.93 (39)
IM U.S. Mid Cap Core Equity (SA+CF) Median -0.01 1.15 1.15 9.46 8.88 -1.24

SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 4.6 -1.76 (68) -3.36 (24) -3.36 (24) N/A N/A -4.70 (23) 09/01/2018
Russell 2500 Index -1.28 (58) -4.04 (28) -4.04 (28) 9.51 (16) 8.57 (21) -5.09 (26)
IM U.S. SMID Cap Core Equity (MF) Median -1.03 -6.80 -6.80 7.41 7.22 -8.29

Eagle Equity 24,410,434 6.4 -449 (57) -953 (72) -953 (72) 1359 (49) 1147 (46) 10.60 (72) 07/01/2011
Russell 2000 Growth Index -417 (52) 963 (73) -9.63 (73) 9.79 (80) 9.08 (80) 9.88 (80)
IM U.S. Small Cap Growth Equity (SA+CF) Median -4.00 -5.78 -5.78 13.42 11.32 11.41
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Asset Allocation & Performance
Total Fund Composite (Gross)
As of September 30, 2019

Allocation Performance(%)
Market Inception
Value % QTR FYTD 1YR 3YR 5YR Inception D p
$ ate
Wellington 19,348,077 5.1 154 (22) -433 (37) -433 (37) 6.93 (54) N/A 7.52 (77) 04/01/2016
Russell 2000 Value Index -0.57  (59) -824 (65) -8.24 (65) 6.54 (64) 717  (59) 9.48 (44)
IM U.S. Small Cap Value Equity (SA+CF) Median -0.20 -6.34 -6.34 7.14 7.55 9.15
Total International Equity 53,529,656 14.0
Vanguard Intl Equity (VTRIX) 19,956,764 5.2 -1.256 (28) -260 (10) -2.60 (10) 6.18 (1) 225 (1) 4.57 (1) 07/01/2013
MSCI EAFE Value -1.64 (43) -431 (20) -4.31 (20) 573 (1) 1.57  (3) 421 (1)
IM International Large Cap Value Equity (MF) Median -1.73 -6.29 -6.29 3.13 0.36 2.28
Invesco Emerging Markets Equity 13,322,120 35 -3.24  (40) 4.02 (22) 4.02 (22) 9.05 (14) 3.76  (39) 460 (25) 01/01/2013
MSCI Emerging Markets Index -411 (63) -1.63 (69) -1.63 (69) 6.37 (46) 271 (55) 2.06 (77)
IM Emerging Markets Equity (SA+CF) Median -3.61 0.05 0.05 6.00 2.97 3.22
RhumbLine International Equity 20,250,772 5.3 -1.06 (32) -1.08 (48) -1.08 (48) 6.61 (48) N/A 8.18 (65) 02/01/2016
MSCI EAFE Index -1.00 (30) -0.82 (44) -0.82 (44) 7.01 (41) 3.77 (55) 8.52 (60)
IM International Equity (SA+CF) Median -1.85 -1.44 -1.44 6.49 4.00 9.16
Total Fixed Income Composite 66,151,324 17.3 1.44 7.16 7.16 2.64 3.14 4.48 10/01/2007
Fixed Income Index 1.38 8.08 8.08 2.39 2.74 3.80
Garcia Hamilton Fixed Income 66,151,324 17.3 1.44 (42) 7.16  (85) 7.16  (85) 2.68 (47) 317  (21) 4.89 (6) 10/01/2007
Fixed Income Index 1.38 (59) 8.08 (43) 8.08 (43) 239 (88) 2.74 (80) 3.80 (83)
IM U.S. Intermediate Duration (SA+CF) Median 1.42 8.00 8.00 2.63 2.93 412
Total Real Estate 57,285,957 15.0
Intercontinental 36,514,264 9.6 251  (8) 8.32 (19) 832 (19) 1045 (1) 11.68 (21) 12.83 (N/A) 07/01/2010
Real Estate Policy 1.38  (79) 6.16  (84) 6.16  (84) 7.59 (76) 9.59 (56) 11.69 (N/A)
IM U.S. Private Real Estate (SA+CF) Median 1.56 6.80 6.80 7.87 9.81 N/A
J.P. Morgan 20,771,693 5.4 269 (4) 7.57 (25) 7.57 (25) 9.47 (17) 1220 (19) 1236 (N/A) 07/01/2014
Real Estate Policy 1.38  (79) 6.16  (84) 6.16  (84) 7.59 (76) 9.59 (56) 9.82 (N/A)
IM U.S. Private Real Estate (SA+CF) Median 1.56 6.80 6.80 7.87 9.81 N/A
R&D Cash 556,318 0.1
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Asset Allocation & Performance
Total Fund Composite (Net)
As of September 30, 2019

Asset Allocation & Performance

Allocation Performance(%)
Market Inception
Value % QTR FYTD 1YR 3YR 5YR Inception D P
$ ate

Total Fund Composite 381,615,693 100.0 0.38 1.97 1.97 8.31 6.62 5.80 10/01/2007
Total Fund Policy Index 0.34 2.87 2.87 8.38 7.26 6.40

Total Equity Composite 249,267,950 65.3 -0.31 -0.14 -0.14 9.89 7.31 5.66 10/01/2007
Total Equity Policy Index -0.41 -0.24 -0.24 10.49 8.52 6.70

Total Domestic Equity 195,738,294 51.3

RhumbLine Equity S&P 500 42,128,923 11.0 1.70 4.20 4.20 13.30 N/A 11.21 07/01/2015
S&P 500 Index 1.70 4.25 4.25 13.39 10.84 11.27

RhumbLine R1000 Value 16,850,948 4.4 1.36 3.96 3.96 N/A N/A 7.80 06/01/2017
Russell 1000 Value Index 1.36 4.00 4.00 9.43 7.79 7.85

RhumbLine R1000 Growth 20,513,368 54 1.49 3.68 3.68 N/A N/A 16.02 04/01/2017
Russell 1000 Growth Index 1.49 3.71 3.71 16.89 13.39 16.08

RhumbLine S&P Mid Cap 400 17,057,999 4.5 -0.10 -2.53 -2.53 9.31 N/A 9.31 10/01/2016
S&P MidCap 400 Index -0.09 -2.49 -2.49 9.38 8.88 9.38

Anchor Equity 20,334,317 53 2.82 9.25 9.25 12.40 10.65 7.90 10/01/2007
Russell Midcap Value Index 1.22 1.60 1.60 7.82 7.55 7.39

Champlain MC Equity 17,616,827 4.6 N/A N/A N/A N/A N/A -2.38 (79) 08/01/2019
Russell Midcap Index 0.48 (45) 3.19 (35) 3.19 (35) 10.69  (40) 9.10 (38) -0.93  (39)
IM U.S. Mid Cap Core Equity (SA+CF) Median -0.01 1.15 1.15 9.46 8.88 -1.24

SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 4.6 -1.76 -3.41 -3.41 N/A N/A -4.75 09/01/2018
Russell 2500 Index -1.28 -4.04 -4.04 9.51 8.57 -5.09

Eagle Equity 24,410,434 6.4 -4.67 -10.20 -10.20 12.75 10.65 9.80 07/01/2011
Russell 2000 Growth Index -4.17 -9.63 -9.63 9.79 9.08 9.88

Wellington 19,348,077 5.1 1.32 -5.20 -5.20 5.99 N/A 6.64 04/01/2016
Russell 2000 Value Index -0.57 -8.24 -8.24 6.54 717 9.48
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Asset Allocation & Performance
Total Fund Composite (Net)
As of September 30, 2019

Allocation Performance(%)
Market Inception
Value % QTR FYTD 1YR 3YR 5YR Inception D p
$ ate
Total International Equity 53,529,656 14.0
Vanguard Intl Equity (VTRIX) 19,956,764 52 -1.25 -2.60 -2.60 6.18 2.25 4.57 07/01/2013
MSCI EAFE Value -1.64 -4.31 -4.31 5.73 1.57 4.21
Invesco Emerging Markets Equity 13,322,120 3.5 -3.45 3.39 3.39 8.16 297 3.82 01/01/2013
MSCI Emerging Markets Index -4.11 -1.63 -1.63 6.37 2.71 2.06
RhumbLine International Equity 20,250,772 5.3 -1.06 -1.12 -1.12 6.56 N/A 8.13 02/01/2016
MSCI EAFE Index -1.00 -0.82 -0.82 7.01 3.77 8.52
Total Fixed Income Composite 66,151,324 17.3 1.39 6.94 6.94 2.44 2,94 4.31 10/01/2007
Fixed Income Index 1.38 8.08 8.08 2.39 2.74 3.80
Garcia Hamilton Fixed Income 66,151,324 17.3 1.39 6.94 6.94 2.48 2.97 4.71 10/01/2007
Fixed Income Index 1.38 8.08 8.08 2.39 2.74 3.80
Total Real Estate 57,285,957 15.0
Intercontinental 36,514,264 9.6 2.31 6.95 6.95 8.96 9.94 11.53 07/01/2010
Real Estate Policy 1.38 6.16 6.16 7.59 9.59 11.69
J.P. Morgan 20,771,693 54 2.28 5.89 5.89 7.81 10.58 10.81 07/01/2014
Real Estate Policy 1.38 6.16 6.16 7.59 9.59 8.57 01/01/1978
R&D Cash 556,318 0.1
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Comparative Performance - IRR
Private Equity
As of September 30, 2019

Comparative Performance - IRR

QTD FYTD 1YR 3YR 5YR Inception '“cggt?“
Aberdeen U.S. P.E. VI 0.00 6.54 6.54 N/A N/A 18.16 05/16/2018
JP Morgan Global P.E. VI 0.00 -2.30 -2.30 N/A N/A 4.43 05/18/2018
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Asset Allocation & Performance
Total Fund Composite (Gross)
As of September 30, 2019

Asset Allocation & Performance

Allocation Performance(%)
Market Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013 Oct-2012 Oct-2011 Oct-2010 Oct-2009
Value % To To To To To To To To To To
$ Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011 Sep-2010
Total Fund Composite 381,615,693 100.0 2.40 (92) 10.28 (7) 14.01 (13) 8.77 (73) 0.69(19) 9.53 (59) 13.75(24) 18.42 (35) 0.22 (59) 10.94 (28)
Total Fund Policy Index 2.87 (87) 9.50 (12) 13.01 (28) 10.75 (23) 0.71(19) 10.14 (47) 14.75(12) 19.53 (17) 1.38 (39) 10.58 (33)
All Public Plans-Total Fund Median 4.53 7.12 11.83 9.74 -0.78 9.93 12.05 17.55 0.68 9.90
Total Equity Composite 249,267,950 65.3 0.17 12.87 18.47 9.85 -1.34 10.82 18.19 22.91 -0.26 13.84
Total Equity Policy Index -0.24 13.66 18.97 14.06 -2.21 13.29 22.52 27.50 -0.83 11.21
Total Domestic Equity 195,738,294 51.3
361 Capital (BRC Equity) - 0.0 N/A N/A N/A 4.57 (97) 0.14(19) 20.33 (27) N/A N/A N/A N/A
Russell 1000 Value Index 4.00 (36) 9.45 (77) 15.12 (75) 16.19 (26) -4.42(65) 18.89 (42) 22.30(60) 30.92 (26) -1.89(62) 8.90 (56)
IM U.S. Large Cap Value Equity (SA+CF) Median 2.03 11.72 17.89 13.33 -3.29 18.40 23.73 28.15 -0.98 9.32
RhumbLine Equity S&P 500 42,128,923 11.0 4.24 (41) 17.87 (42) 18.55 (58) 15.40 (25) N/A N/A N/A N/A N/A N/A
S&P 500 Index 4.25 (41) 17.91 (40) 18.61 (55) 15.43 (24) -0.61(57) 19.73 (37) 19.34(70) 30.20 (38) 1.14 (46) 10.16 (50)
IM U.S. Large Cap Equity (SA+CF) Median 3.46 17.02 18.85 13.26 -0.33 18.78 21.08 29.11 0.78 10.13
RhumbLine R1000 Value 16,850,948 4.4 4.00 (36) 9.43 (78) N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Value Index 4.00 (36) 9.45 (77) 15.12 (75) 16.19 (26) -4.42(65) 18.89 (42) 22.30(60) 30.92 (26) -1.89 (62) 8.90 (56)
IM U.S. Large Cap Value Equity (SA+CF) Median 2.03 11.72 17.89 13.33 -3.29 18.40 23.73 28.15 -0.98 9.32
RhumbLine R1000 Growth 20,513,368 5.4 3.72 (61) 26.25 (37) N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Growth Index 3.71 (61) 26.30 (37) 21.94 (37) 13.76 (23) 3.17(54) 19.15 (40) 19.27(64) 29.19 (39) 3.78(30) 12.65 (36)
IM U.S. Large Cap Growth Equity (SA+CF) Median 4.65 24.42 20.81 11.64 3.55 18.18 20.25 27.68 1.38 11.29
Garcia Hamilton Equity - 0.0 N/A N/A N/A 11.91 (49) 1.41(71) 1712 (62) 12.80(99) 27.13 (56) 2.94 (37) 11.51 (47)
Russell 1000 Growth Index 3.71 (61) 26.30 (37) 21.94 (37) 13.76 (23) 3.17(54) 19.15 (40) 19.27(64) 29.19 (39) 3.78(30) 12.65 (36)
IM U.S. Large Cap Growth Equity (SA+CF) Median 4.65 24.42 20.81 11.64 3.55 18.18 20.25 27.68 1.38 11.29
RhumbLine S&P Mid Cap 400 17,057,999 45 -2.49 (80) 14.16 (59) 17.49 (54) N/A N/A N/A N/A N/A N/A N/A
S&P MidCap 400 Index -2.49 (80) 14.21 (56) 17.52 (53) 15.33 (30) 1.40(54) 11.82 (68) 27.68(56) 28.54 (40) -1.28 (58) 17.78 (42)
IM U.S. Mid Cap Equity (SA+CF) Median 1.90 15.01 17.57 11.99 1.56 13.68 28.24 27.30 -0.64 16.80
Anchor Equity 20,334,317 5.3 9.76 (2) 14.65 (17) 14.45 (79) 12.76 (68) 4.71(8) 9.97 (92) 16.82(100) 21.94 (95) -1.20(49) 16.15 (43)
Russell Midcap Value Index 1.60 (38) 8.81 (62) 13.37 (84) 17.26 (27) -2.07(60) 17.46 (29) 27.77 (63) 29.28 (47) -2.36 (57) 16.93 (30)
IM U.S. Mid Cap Value Equity (SA+CF) Median -0.11 9.72 16.96 15.15 -0.93 15.83 28.89 28.68 -1.47 15.49
Oak Ridge Equity - 0.0 N/A N/A N/A N/A 3.41(44) 7.64 (84) 25.96(64) 22.03 (76) N/A N/A
Russell Midcap Growth Index 5.20 (48) 21.10 (54) 17.82 (61) 11.24 (29) 1.45(69) 14.43 (27) 27.54(48) 26.69 (42) 0.80 (53) 18.27 (51)
IM U.S. Mid Cap Growth Equity (SA+CF) Median 4.43 22.10 18.81 8.40 2.99 11.39 27.49 26.18 1.20 18.31
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Asset Allocation & Performance
Total Fund Composite (Gross)
As of September 30, 2019

Allocation Performance(%)
Market Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013 Oct-2012 Oct-2011  Oct-2010 Oct-2009
Value % To To To To To To To To To To
$ Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011 Sep-2010
New Amsterdam Equity - 0.0 N/A 6.13 (91) 20.50 (35) 8.71 (74) 7.88(10) N/A N/A N/A N/A N/A
Russell 2500 Index -4.04 (63) 16.19 (43) 17.79 (64) 14.44 (35) 0.38(58) 8.97 (61) 29.79(53) 30.93 (37) -2.22(64) 15.92 (55)
IM U.S. SMID Cap Equity (SA+CF) Median -2.80 14.85 18.96 12.54 0.98 10.31 29.98 29.20 -0.90 16.25
SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 4.6 -3.36 (24) N/A N/A N/A N/A N/A N/A N/A N/A N/A
Russell 2500 Index -4.04 (28) 16.19 (16) 17.79 (59) 14.44 (45) 0.38(55) 8.97 (29) 29.79(45) 30.93 (30) -2.22(36) 15.92 (27)
IM U.S. SMID Cap Core Equity (MF) Median -6.80 12.12 18.49 13.72 0.72 6.78 29.26 28.62 -3.59 14.14
Eagle Equity 24,410,434 6.4 -9.53 (72) 32.48 (29) 22.28 (40) 12.20 (47) 4.68(44) 2.33 (64) 33.00(59) 28.41 (65) N/A N/A
Russell 2000 Growth Index -9.63 (73) 21.06 (75) 20.98 (57) 12.12 (47) 4.04(50) 3.79 (55) 33.07(58) 31.18 (49) -1.12(67) 14.79 (54)
IM U.S. Small Cap Growth Equity (SA+CF) Median -5.78 26.74 21.36 11.64 3.76 4.42 33.99 30.76 1.13 15.30
Wellington 19,348,077 5.1 -4.33 (37) 11.34 (37) 14.79 (89) N/A N/A N/A N/A N/A N/A N/A
Russell 2000 Value Index -8.24 (65) 9.33 (49) 20.55 (51) 18.81 (25) -1.60(67) 4.13 (80) 27.04(82) 32.63 (41) -5.99 (74) 11.84 (76)
IM U.S. Small Cap Value Equity (SA+CF) Median -6.34 9.10 20.57 15.63 0.79 6.96 31.00 31.11 -2.88 14.99
Total International Equity 53,529,656 14.0
Vanguard Intl Equity (VTRIX) 19,956,764 5.2 -2.60 (10) 1.90 (6) 20.63 (40) 8.41 (1) -13.91(100) 5.83 (20) N/A N/A N/A N/A
MSCI EAFE Value -4.31 (20) 0.24 (21) 2322 (1)  4.16 (22) -12.18(99)  6.18 (19) 24.91(1) 13.34 (60) -9.46 (13) -1.15 (78)
IM International Large Cap Value Equity (MF) Median -6.29 -1.58 20.13 3.18 -10.10 3.05 22.03 13.94 -11.78 0.27
Invesco Emerging Markets Equity 13,322,120 3.5 4.02 (22) 1.31 (14) 23.04 (46) 19.28 (35) -22.23(88) 6.91 (46) N/A N/A N/A N/A
MSCI Emerging Markets Index -1.63 (69) -0.44 (24) 22.91 (47) 17.21 (52) -18.98(68) 4.66 (69) 1.33(74) 17.34 (57) -15.89 (56) 20.54 (60)
IM Emerging Markets Equity (SA+CF) Median 0.05 -2.66 22.59 17.35 -17.31 6.51 4.51 18.04 -15.04 22.27
RhumbLine International Equity 20,250,772 5.3 -1.08 (48) 2.74 (38) 19.24 (64) N/A N/A N/A N/A N/A N/A N/A
MSCI EAFE Index -0.82 (44) 3.25 (33) 19.65 (61) 7.06 (77) -8.27(50) 4.70 (63) 24.29(32) 14.33 (72) -8.94 (44) 3.71 (80)
IM International Equity (SA+CF) Median -1.44 1.36 21.05 11.48 -8.39 5.80 20.15 17.29 -9.60 9.60
Total Fixed Income Composite 66,151,324 17.3 7.16 0.33 0.60 3.79 3.98 4.78 1.03 9.04 2.4 7.99
Fixed Income Index 8.08 -0.93 0.25 3.57 2.95 2.74 -0.71 4.31 3.59 8.16
Garcia Hamilton Fixed Income 66,151,324 17.3 7.16 (85) 0.34 (15) 0.69 (51) 3.84 (59) 3.98(5) 4.78 (10) 1.03(8) 9.04 (7) 2.61(86) 8.23 (51)
Fixed Income Index 8.08 (43) -0.93 (95) 0.25 (87) 3.57 (73) 2.95(32) 2.74 (58) -0.71(77) 4.31 (84) 3.59(52) 8.16 (54)
IM U.S. Intermediate Duration (SA+CF) Median 8.00 -0.39 0.69 3.90 2.70 2.88 -0.27 5.57 3.61 8.25
RhumbLine Fixed Income - 0.0 N/A N/A -0.06 (94) N/A N/A N/A N/A N/A N/A N/A
Blmbg. Barc. U.S. Aggregate Index 10.30 (67) -1.22 (89) 0.07 (87) 5.19 (81) 2.94(61) 3.96 (81) -1.68(79) 5.16 (91) 5.26 (50) 8.16 (86)
IM U.S. Broad Market Core Fixed Income (SA+CF) Median 10.43 -0.73 0.63 5.67 3.02 4.51 -1.23 6.61 5.26 9.26
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Asset Allocation & Performance
Total Fund Composite (Gross)
As of September 30, 2019

Allocation Performance(%)
Market Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013 Oct-2012 Oct-2011  Oct-2010 Oct-2009
Value % To To To To To To To To To To
$ Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011 Sep-2010
Total Real Estate 57,285,957 15.0
Intercontinental 36,514,264 9.6 8.32 (19) 11.41 (8) 11.64 (15) 12.98 (34) 14.12(72) 15.12 (32) 14.53(43) 14.24 (40) 19.17 (40) N/A
Real Estate Policy 6.16 (84) 8.82 (59) 7.81 (60) 10.62 (69) 14.71(66) 12.39 (72) 12.47 (69) 11.77 (64) 18.03 (46) 6.14 (51)
IM U.S. Private Real Estate (SA+CF) Median 6.80 9.04 8.30 11.57 15.79 13.12 13.35 12.98 17.30 6.39
J.P. Morgan 20,771,693 5.4 7.57 (25) 10.94 (19) 9.93 (25) 12.10 (41) 20.93(17) N/A N/A N/A N/A N/A
Real Estate Policy 6.16 (84) 8.82 (59) 7.81 (60) 10.62 (69) 14.71(66) 12.39 (72) 12.47 (69) 11.77 (64) 18.03 (46) 6.14 (51)
6.80 9.04 8.30 11.57 15.79 13.12 13.35 12.98 17.30 6.39

IM U.S. Private Real Estate (SA+CF) Median

R&D Cash

556,318 0.1
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Asset Allocation & Performance
Total Fund Composite (Net)
As of September 30, 2019

Asset Allocation & Performance

Allocation Performance(%)
Market Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013 Oct-2012 Oct-2011 Oct-2010 Oct-2009
Value % To To To To To To To To To To
$ Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011 Sep-2010
Total Fund Composite 381,615,693 100.0 1.97 9.84 13.44 8.22 0.21 8.99 13.26 17.90 -0.17 10.59
Total Fund Policy Index 2.87 9.50 13.01 10.75 0.71 10.14 14.75 19.53 1.38 10.58
Total Equity Composite 249,267,950 65.3 -0.14 12.55 18.05 9.29 -1.87 10.14 17.61 22.25 -0.74 13.42
Total Equity Policy Index -0.24 13.66 18.97 14.06 -2.21 13.29 22.52 27.50 -0.83 11.21
Total Domestic Equity 195,738,294 51.3
361 Capital (BRC Equity) - 0.0 N/A N/A N/A 4.06 -0.35 19.81 N/A N/A N/A N/A
Russell 1000 Value Index 4.00 9.45 15.12 16.19 -4.42 18.89 22.30 30.92 -1.89 8.90
RhumbLine Equity S&P 500 42,128,923 11.0 4.20 17.81 18.49 15.39 N/A N/A N/A N/A N/A N/A
S&P 500 Index 4.25 17.91 18.61 15.43 -0.61 19.73 19.34 30.20 1.14 10.16
RhumbLine R1000 Value 16,850,948 4.4 3.96 9.39 N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Value Index 4.00 9.45 15.12 16.19 -4.42 18.89 22.30 30.92 -1.89 8.90
RhumbLine R1000 Growth 20,513,368 5.4 3.68 26.20 N/A N/A N/A N/A N/A N/A N/A N/A
Russell 1000 Growth Index 3.71 26.30 21.94 13.76 3.17 19.15 19.27 29.19 3.78 12.65
Garcia Hamilton Equity - 0.0 N/A N/A N/A 11.27 1.16 16.51 12.25 26.52 2.43 10.96
Russell 1000 Growth Index 3.71 26.30 21.94 13.76 3.17 19.15 19.27 29.19 3.78 12.65
RhumbLine S&P Mid Cap 400 17,057,999 4.5 -2.53 14.10 17.44 N/A N/A N/A N/A N/A N/A N/A
S&P MidCap 400 Index -2.49 14.21 17.52 15.33 1.40 11.82 27.68 28.54 -1.28 17.78
Anchor Equity 20,334,317 5.3 9.25 14.11 13.91 12.21 4.07 9.33 16.27 21.37 -1.66 15.62
Russell Midcap Value Index 1.60 8.81 13.37 17.26 -2.07 17.46 27.77 29.28 -2.36 16.93
Oak Ridge Equity - 0.0 N/A N/A N/A N/A 2.81 6.99 25.22 21.33 N/A N/A
Russell Midcap Growth Index 5.20 21.10 17.82 11.24 1.45 14.43 27.54 26.69 0.80 18.27
New Amsterdam Equity - 0.0 N/A 5.71 20.00 8.25 7.46 N/A N/A N/A N/A N/A
Russell 2500 Index -4.04 16.19 17.79 14.44 0.38 8.97 29.79 30.93 -2.22 15.92
SSGA Small-Mid Cap Equity (SSMKX) 17,477,401 4.6 -3.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A
Russell 2500 Index -4.04 16.19 17.79 14.44 0.38 8.97 29.79 30.93 -2.22 15.92
Eagle Equity 24,410,434 6.4 -10.20 31.52 21.37 11.38 3.90 1.53 32.03 27.38 N/A N/A
Russell 2000 Growth Index -9.63 21.06 20.98 12.12 4.04 3.79 33.07 31.18 -1.12 14.79
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Asset Allocation & Performance
Total Fund Composite (Net)
As of September 30, 2019

Allocation Performance(%)
Market Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013 Oct-2012 Oct-2011 Oct-2010 Oct-2009
Value % To To To To To To To To To To
$ Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013 Sep-2012 Sep-2011 Sep-2010
Wellington 19,348,077 5.1 -5.20 10.38 13.78 N/A N/A N/A N/A N/A N/A N/A
Russell 2000 Value Index -8.24 9.33 20.55 18.81 -1.60 4.13 27.04 32.63 -5.99 11.84
Total International Equity 53,529,656 14.0
Vanguard Intl Equity (VTRIX) 19,956,764 5.2 -2.60 1.90 20.63 8.41 -13.91 5.83 N/A N/A N/A N/A
MSCI EAFE Value -4.31 0.24 23.22 4.16 -12.18 6.18 2491 13.34 -9.46 -1.15
Invesco Emerging Markets Equity 13,322,120 3.5 3.39 0.47 21.80 18.73 -22.95 5.83 N/A N/A N/A N/A
MSCI Emerging Markets Index -1.63 -0.44 22.91 17.21 -18.98 4.66 1.33 17.34 -15.89 20.54
RhumbLine International Equity 20,250,772 5.3 -1.12 2.68 19.18 N/A N/A N/A N/A N/A N/A N/A
MSCI EAFE Index -0.82 3.25 19.65 7.06 -8.27 4.70 24.29 14.33 -8.94 3.71
Total Fixed Income Composite 66,151,324 17.3 6.94 0.12 0.40 3.60 3.78 4.57 0.83 8.83 2.21 7.83
Fixed Income Index 8.08 -0.93 0.25 3.57 2.95 2.74 -0.71 4.31 3.59 8.16
Garcia Hamilton Fixed Income 66,151,324 17.3 6.94 0.13 0.49 3.64 3.78 4.57 0.83 8.83 2.39 8.01
Fixed Income Index 8.08 -0.93 0.25 3.57 2.95 2.74 -0.71 4.31 3.59 8.16
RhumbLine Fixed Income - 0.0 N/A N/A -0.24 N/A N/A N/A N/A N/A N/A N/A
Blmbg. Barc. U.S. Aggregate Index 10.30 -1.22 0.07 5.19 2.94 3.96 -1.68 5.16 5.26 8.16
Total Real Estate 57,285,957 15.0
Intercontinental 36,514,264 9.6 6.95 10.36 9.59 10.71 12.18 12.68 13.98 13.96 19.17 N/A
Real Estate Policy 6.16 8.82 7.81 10.62 14.71 12.39 12.47 11.77 18.03 6.14
J.P. Morgan 20,771,693 5.4 5.89 9.38 8.21 10.36 19.53 N/A N/A N/A N/A N/A
Real Estate Policy 6.16 8.82 7.81 10.62 14.71 12.39 12.47 11.77 18.03 6.14
R&D Cash 556,318 0.1

Page 16



Page 17

Page Intentionally Left Blank



Strategy Review
Total Fund Composite | Total Fund Policy Index

As of September 30, 2019

Historical Statistics 3 Years Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 8.79 8.06 0.90 102.91 10 98.81 2 Investment 7.1 7.29 0.85 99.64 17 103.44 3
Index 8.38 8.24 0.84 100.00 10 100.00 2 Index 7.26 7.26 0.88 100.00 17 100.00 3

Risk and Return 3 Years Risk and Return 5 Years

8.9 73

o
8.8 . YV
8.7 7.2
8.6

Return (%)
Return (%)

8.5 71 .

8.4 A
Y
8.3 7.0
8.0 8.1 8.2 8.3 7.2 7.3
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank All Public Plans-Total Fund 5 Year Rolling Percentile Rank All Public Plans-Total Fund
0.0 — 0.0 E—
_—-—-_——-_-__ g pal T L g .5..

£ 250 £ 250
© ©
['4 ['4
° °
€ ]
g 50.0 g 50.0
o o
£ £
=] =]
s s
¢ 750 ¢ 750

100.0 100.0

12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18 6/19 9/19
Total Perlod 5-25 25-Median Median-75 75-95 Total Perlod 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count

__ Investment 20 17 (85%) 3 (15%) 0 (0%) 0 (0%) __ Investment 20 17 (85%) 3 (15%) 0 (0%) 0 (0%)
__ Index 20 19 (95%) 1 (5%) 0 (0%) 0 (0%) __ Index 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)
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Strategy Review

Total Fund Composite | Total Fund Policy Index

As of September 30, 2019

Plan Sponsor Peer Group Analysis vs. All Public Plans-Total Fund

Plan Sponsor Peer Group Analysis vs. All Public Plans-Total Fund

10.7 20.0
98- 18.0-
16.0
89 . . .
@) 14.0-
- -
12,0
74— - e©
10.0
527 B
8.0
53
£
3 —
g 3 6.0
a4
©
40
35
2.0
26
0.0
1.7
2.0
0.8
4.0
-0.1-—
6.0
1.0
8.0 1 1 1 1
1o , . 0Oct-2017 0Oct-2016 0Oct-2015 Oct-2014 0ct-2013 0Oct-2012
: To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014 Sep-2013
@ Investment 047 (83) 240 (92) 240 (92) 627 (42) 879 (13) 878 (27) 7.1 (10) ® Investment  10.28 (7) 14.01 (13) 877 (73) 069 (19) 953 (59) 13.75 (24)
® Index 034 (89) 287 (87) 287 (87) 613 (52) 838 (26) 89 (17) 726 () O Index 950 (12) 13.01 (28) 10.75 (23) 071 (19) 1014 (47) 1475 (12)
Median 0.98 453 453 6.17 8.08 8.4 6.21 Median 712 11.83 974 078 9.93 12.05
Comparative Performance
1 Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 299 (72 893 (33) 914 (87) 356 (13) 266 (3) 026 (45)
Index 296 (74) 960  (16) 914 (87) 349 (14) 227 (6) 037 (54)
Median 3.24 8.43 -7.55 2.58 1.03 0.32
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Portfolio Comparison
Total Fund
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019

Risk / Reward Historical Statistics 5 Years Ending September 30, 2019

1.2 1.2

0.9 0.8

0.6 0.4

0.3 0.0

0.0 -0.4

Total Fund Composite Total Fund Policy Index Total Fund Composite Total Fund Policy Index

B Alpha 0.59 0.00 B Alpha -0.11 0.00
[ Beta 0.97 1.00 [ Beta 1.00 1.00
B Sharpe Ratio 0.90 0.84 B Sharpe Ratio 0.85 0.88
Treynor Ratio 0.08 0.07 Treynor Ratio 0.06 0.06

Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019

Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019

1.2

0.9

0.6

0.3

0.0

Total Fund Composite Total Fund Policy Index

M Actual Correlation 1.00 1.00
% Information Ratio 0.51 N/A
B R-Squared 0.99 1.00
Tracking Error 0.75 0.00

1.2

0.8

0.4

0.0

-0.4

-0.8

Total Fund Composite Total Fund Policy Index

W Actual Correlation 0.99 1.00
@ Information Ratio -0.15 N/A
B R-Squared 0.98 1.00
Tracking Error 0.93 0.00

Benchmark: Total Fund Policy Index
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Strategy Review

RhumbLine Equity S&P 500 | S&P 500 Index
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return g:?:t?;: Sgaa{ize Market Qu:'r’:ers Market QB:rv::rs Return g:?:t?;: Sgaa{ize Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 13.35 12.00 0.98 99.81 10 99.93 2 Investment N/A N/A N/A N/A N/A N/A N/A
Index 13.39 12.01 0.98 100.00 10 100.00 2 Index 10.84 10.72 0.94 100.00 17 100.00 3
Risk and Return 3 Years Risk and Return 5 Years
135 10.9
E 134 A c
3 ¥ g
[ o Pany
WV
13.3 10.8
11.9 12.0 121 10.7 10.8
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index

3 Year Rolling Percentile Rank IM U.S. Large Cap Equity (SA+CF)

5 Year Rolling Percentile Rank IM U.S. Large Cap Equity (SA+CF)

0.0 0.0
£ 250 £ 250
g P — g
' —
% "—’ .\~~_'—’-W ,g ’/—’N-. —_— ”_—-—-___
c < i ~, -
8 500 P g s00- -~ N‘*v"--__
4 ..\ /" & e
£ ~ £
3 ”— 3
k] k7]
¢ 750 © 750
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 6 0 (0%) 6 (100%) 0 (0%) 0 (0%) __ Investment 0 0 0 0 0
__ Index 20 0 (0%) 16 (80%) 4 (20%) 0 (0%) __ Index 20 0 (0%) 15 (75%) 5 (25%) 0 (0%)
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Strategy Review

RhumbLine Equity S&P 500 | S&P 500 Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Large Cap Equity (SA+CF)

Peer Group Analysis - IM U.S. Large Cap Equity (SA+CF)

24.0 40.0
35.0
20.0
30.0
16.0
25.0
eo ©©
12.0 20.0 ® 0 (@)
@O0 0 @O
c c 150 @O
(= (=
2 80 2
@ @
10.0
4.0 @O @O 5.0
: @ O
@O
0.0
0.0 o
-5.0
-4.0
-10.0
-8.0 -15.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment  1.70 (40) 424 (41) 424 (41) 1084 (40) 13.35 (42) 13.86 (33) N/A @ Investment 424 (41) 17.87 (42) 18.55 (58) 15.40 (25) N/A N/A
© Index 1.70 (40) 425 (41) 425 (41) 1087 (39) 1339 (40) 1390 (32) 10.84 (39) © Index 425 (41) 17.91 (40) 18.61 (55) 15.43 (24) -0.61 (57) 19.73 (37)
Median 1.43 3.46 3.46 9.78 12.74 12.81 10.23 Median 3.46 17.02 18.85 13.26 -0.33 18.78
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 429  (48) 13.64 (45) 1351 (41) 7.70  (35) 342 (42) 077  (55)
Index 430  (47) 13.65 (44) 1352 (42) 771 (34) 343 (41) -0.76  (55)
Median 422 13.30 -13.94 7.1 3.01 -0.69
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Strategy Review

RhumbLine R1000 Value | Russell 1000 Value Index

As of September 30, 2019

Peer Group Analysis - IM U.S. Large Cap Value Equity (SA+CF)

Peer Group Analysis - IM U.S. Large Cap Value Equity (SA+CF)

20.0 30.0
17.0 25.0
14.0 20.0
@]
@)
11.0 @ 15.0 @)
@)
(OX@)
c c
(= (=
.3 5.0 .3 5.0 ® 0
x @O @O x
2.0 0.0
@O
1.0 5.0 o
4.0 -10.0
-7.0 -15.0
-10.0 -20.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment  1.36 (56) 4.00 (36) 4.00 (36) 6.68 (51) N/A N/A N/A @ Investment 4.00 (36) 9.43 (78) N/A N/A N/A N/A
O Index 1.36 (56) 4.00 (36) 4.00 (36) 6.69 (51) 943 (69)  11.08 (50) 7.79 (60) O Index 4.00 (36) 9.45 (77) 1512 (75) 16.19 (26) -4.42 (65) 18.89 (42)
Median 1.56 2.03 2.03 6.73 10.35 11.06 8.09 Median 2.03 11.72 17.89 13.33 -3.29 18.40
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 385 (53) 11.88  (46) -11.68  (29) 571  (50) 117 (66) 2.83  (74)
Index 3.84 (53) 11.93  (45) -11.72  (30) 570  (50) 118  (66) 2.83  (75)
Median 3.95 11.74 -13.51 5.70 1.74 -1.97
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Strategy Review

RhumbLine R1000 Growth | Russell 1000 Growth Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Large Cap Growth Equity (SA+CF) Peer Group Analysis - IM U.S. Large Cap Growth Equity (SA+CF)

28.0 44.0
24.0 38.0
20.0 32.0
@)
16.0 @] 26.0 @ O
(CX@)
@] @)
12.0 20.0
£ £ o
S S
b b
7] 7]
[+'4 [+'4
8.0 14.0 @)
4.0 @0 @0 8.0
@0 @ O o
0.0 2.0
-4.0 -4.0
-8.0 -10.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment  1.49 (33) 3.72 (61) 372 (61)  14.43 (48) N/A N/A N/A @ Investment 372 (61) 26.25 (37) N/A N/A N/A N/A
O Index 149 (33) 371 (61) 371 (61) 1445 (48) 16.89 (42) 1610 (33) 13.39 (42) O Index 371 (61) 26.30 (37) 21.94 (37) 13.76 (23) 317 (54) 19.15 (40)
Median 0.90 4.65 4.65 14.24 16.53 15.36 12.95 Median 4.65 24.42 20.81 11.64 3.55 18.18
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 464  (59) 16.09  (47) -15.88  (61) 9.16  (23) 576 (42) 141 (61)
Index 464  (59) 16.10  (47) -15.89  (61) 917  (23) 576  (42) 142 (60)
Median 5.08 15.98 -15.30 8.13 5.36 2.08
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Strategy Review

RhumbLine S&P Mid Cap 400 | S&P MidCap 400 Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Mid Cap Equity (SA+CF)

Peer Group Analysis - IM U.S. Mid Cap Equity (SA+CF)

24.0 38.0
20.0 32.0
16.0
26.0
12.0
O 20.0
@0 o
@ O
8.0 (@)
14.0 @ O
c @O c
(= (= O
2 40 2
7] 7]
14 14
8.0
0.0 @O
00 (OX@) 2.0 1)
-4.0
(ONO)
-4.0
-8.0
12,0 -10.0
-16.0 -16.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -0.10 (57) -2.49 (80) -2.49 (80) 551 (71) 9.36 (69) N/A N/A @ Investment  -2.49 (80) 14.16 (59) 17.49 (54) N/A N/A N/A
O Index -0.09 (56) -2.49 (80) -2.49 (80) 5.53 (70) 9.38 (68) 10.84 (62) 8.88 (60) O Index -2.49 (80) 14.21 (56) 17.52 (53) 15.33  (30) 1.40 (54) 11.82 (68)
Median 0.06 1.90 1.90 8.03 11.91 11.77 9.57 Median 1.90 15.01 17.57 11.99 1.56 13.68
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 3.05 (74) 14.45 (70) -17.24  (61) 385 (71) 427  (30) -0.77  (62)
Index 3.05 (74) 14.49  (67) -17.28  (65) 3.86  (68) 429  (28) -0.77  (62)
Median 4.54 15.68 -16.64 4.99 3.13 -0.11
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Strategy Review
Anchor Equity | Russell Midcap Value Index
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 12.93 11.30 1.00 102.63 10 69.98 2 Investment 11.20 10.25 1.01 112.34 16 70.74 4
Index 7.82 13.21 0.52 100.00 10 100.00 2 Index 7.55 11.35 0.62 100.00 16 100.00 4
Risk and Return 3 Years Risk and Return 5 Years
14.0 12.6
. 11.7
12.0 .
10.8
9 £ 99
£ 10.0 £
3 3
! % 9.0
4 4
8.0 8.1
- a
N
\v 74 &b
7.2
6.0 6.3
10.8 111 1.4 1.7 12.0 12.3 12.6 12.9 13.2 13.5 13.8 9.8 10.0 10.2 10.4 10.6 10.8 11.0 1.2 11.4 11.6
Risk (Standard Deviation %)

. Investment O Index

3 Year Rolling Percentile Rank IM U.S. Mid Cap Value Equity (SA+CF)

. Investment O Index

Risk (Standard Deviation %)

5 Year Rolling Percentile Rank IM U.S. Mid Cap Value Equity (SA+CF)

0.0 0.0
£ 250 £ 250
g g N
Q Q
2 = N, O
5 == 5 \, A N
g 50.0 g 50.0 e m—" N,
t -.. S 2 ~\--W J'
g ., "---—‘ \‘ 5
k] -’ N, P k]
¢ 750 1 9% ¢ 750
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 1 (5%) 7 (35%) 7 (35%) 5 (25%) __ Investment 20 4 (20%) 1 (5%) 2 (10%) 13 (65%)
__ Index 20 0 (0%) 5 (25%) 14 (70%) 1 (5%) __ Index 20 0 (0%) 10 (50%) 10 (50%) 0 (0%)
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Strategy Review

Anchor Equity | Russell Midcap Value Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Mid Cap Value Equity (SA+CF) Peer Group Analysis - IM U.S. Mid Cap Value Equity (SA+CF)

20.0 35.0
17.0 30.0
14.0 25.0
@ ()
@
11.0 ©) 20.0
® ® © @ o
8.0 15.0
@) 0) () (0] o
@}
c 50 @) < 100 ® @
(= (= O
2 2
7} [0) 7}
2, ® 50
- o o o ®
@
-1.0 0.0
@
-4.0 -5.0
-7.0 -10.0
-10.0 -15.0
-13.0 -20.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2 YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment 2.93 (13) 9.76 (2) 9.76 (2) 1218 (2) 12,93 (5) 1289 (17) 1120 (9) @ Investment 9.76 (2) 14.65 (17) 14.45 (79) 12.76 (68) 471 (8) 9.97 (92)
© Index 122 (50) 160 (38) 160 (38) 5.14 (50) 7.82 (69) 10.10 (52) 7.55 (54) © Index 160 (38) 8.81 (62) 13.37 (84) 17.26 (27) -2.07 (60) 17.46 (29)
Median 1.21 -0.11 -0.11 5.06 9.09 10.17 7.70 Median 0.1 9.72 16.96 15.15 -0.93 15.83
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 518  (19) 14.74  (35) 1164 (8) 6.19  (7) 402 (21) 0.09 (17)
Index 319 (62 1437  (43) -14.95 (34) 330 (58) 241  (46) 250 (82)
Median 3.38 13.98 -16.34 3.55 2.32 -1.56
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Portfolio Comparison
Anchor
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019

Anchor Equity

_ mm

Russell Midcap Value Index

Anchor Equity

Risk / Reward Historical Statistics 5 Years Ending September 30, 2019

_

Russell Midcap Value Index

8.0
6.0
4.0
2.0
0.0
B Alpha
[ Beta

B Sharpe Ratio
Treynor Ratio

5.80
0.87
1.01
0.13

0.00
1.00
0.54
0.07

Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019

3.6

2.7

1.8

0.9

0.0

Anchor Equity

Russell Midcap Value Index

6.0
4.0
2.0
0.0
B Alpha
[ Beta

B Sharpe Ratio
Treynor Ratio

4.0

3.0

2.0

1.0

0.0

4.44
0.86
1.01
0.12

Anchor Equity

0.00
1.00
0.62
0.07

Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019

Russell Midcap Value Index

M Actual Correlation

[ Information Ratio

B R-Squared
Tracking Error

0.98
1.62
0.96
2.80

1.00

N/A
1.00
0.00

M Actual Correlation

[ Information Ratio

B R-Squared
Tracking Error

0.96
0.97
0.91
3.37

1.00

N/A
1.00
0.00

Benchmark: Russell Midcap Value Index
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Strategy Review

Champlain MC Equity | Russell Midcap Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Mid Cap Core Equity (SA+CF)

Peer Group Analysis - IM U.S. Mid Cap Core Equity (SA+CF)

24.0 35.0
20.0 30.0
16.0 25.0
12.0 [e) 20.0
@)
O o
8.0 © 15.0 o
@) (@)
c c
(= (=
.3 4.0 .3 10.0
@ o o @
0.0 o 5.0
@
-4.0 0.0 O
-8.0 -5.0
-12.0 -10.0
-16.0 -15.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment  N/A N/A N/A N/A N/A N/A N/A @ Investment N/A N/A N/A N/A N/A N/A
© Index 0.48 (45) 3.19 (35) 319 (35) 845 (35) 10.69 (40) 1157 (41) 9.10 (38) © Index 319 (35) 13.98 (56) 15.32 (78) 14.25 (50) -0.25 (88) 15.83 (40)
Median -0.01 1.15 1.15 6.48 9.46 10.85 8.88 Median 1.15 14.19 17.50 14.02 1.49 14.20
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment N/A N/A N/A N/A N/A N/A
Index 413 (34) 16.54  (29) 1537 (27) 500 (37) 282 (58) 046 (41)
Median 3.08 14.65 -17.15 4.50 3.58 -0.76
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Strategy Review

SSGA Small-Mid Cap Equity (SSMKX) | Russell 2500 Index
As of September 30, 2019

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)

20.0 32.0
16.0 26.0
12.0
[e) 20.0
@) O
8.0 (@) 0]
14.0 O
@)
4.0
O
8.0
c c
(= (=
ER £
14 ® @) 14
2.0
40 (©) o (©) o O
4.0 ® o
-8.0
-10.0
-12.0
-16.0 -16.0
-20.0 -22.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -1.76 (68) -3.36 (24) -3.36  (24) N/A N/A N/A N/A @ Investment -3.36 (24) N/A N/A N/A N/A N/A
@ Index 128 (58)  -4.04 (28)  -4.04 (28) 559 (12) 9.51 10.72  (19) 857 (21) @ Index -4.04 (28) 16.19 (16) 17.79 (59) 14.44 (45) 0.38 (55) 8.97 (29)
Median -1.03 -6.80 -6.80 2.41 7.41 8.89 7.22 Median -6.80 12.12 18.49 13.72 0.72 6.78
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 327  (29) 15.84  (16) A7.77  (24) N/A N/A N/A
Index 296 (38) 15.82  (16) -18.49 (38) 470 (18) 571 (50) 024 (28)
Median 2.59 13.98 -19.09 3.21 5.64 -1.09
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Strategy Review
Eagle Equity | Russell 2000 Growth Index

As of September 30, 2019
Historical Statistics 3 Years Historical Statistics 5 Years
Up Down Up Down
Return I:s):ri‘:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es)glri‘:t?;ﬂ sl:aa{iﬂe Market Qu:r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 13.59 17.33 0.74 109.21 10 94.71 2 Investment 11.47 15.80 0.72 107.55 16 91.88 4
Index 9.79 17.23 0.54 100.00 10 100.00 2 Index 9.08 16.26 0.57 100.00 16 100.00 4

Risk and Return 3 Years Risk and Return 5 Years

14.4 12.0

135 . 11.4 .

12.6 10.8
£ 117 £ 102
=] =]
k] k]
['2 ©

10.8 9.6

A
9.9 Py 9.0 A7
YV
9.0
17.2 17.3 17.4 17.5 15.7 15.8 15.9 16.0 16.1 16.2 16.3 16.4
Risk (Standard Deviation %)

O Index

. Investment

3 Year Rolling Percentile Rank IM U.S. Small Cap Growth Equity (SA+CF)

Risk (Standard Deviation %)

O Index

. Investment

5 Year Rolling Percentile Rank IM U.S. Small Cap Growth Equity (SA+CF)

0.0 0.0
£ 250 £ 250
© ©
13 13
2 2
T T
g 50.0 g 50.0
o o
£ £
3 3
k] k]
X 750 X 750
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 1 (5%) 11 (55%) 7 (35%) 1 (5%) __ Investment 14 2 (14%) 4 (29%) 8 (57%) 0 (0%)
__ Index 20 0 (0%) 4 (20%) 14 (70%) 2 (10%) __ Index 20 0 (0%) 0 (0%) 18 (90%) 2 (10%)
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Strategy Review
Eagle Equity | Russell 2000 Growth Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Small Cap Growth Equity (SA+CF) Peer Group Analysis - IM U.S. Small Cap Growth Equity (SA+CF)
30.0 60.0
25.0 52.0
20.0 44.0
15.0 36.0
o (0]
10.0 (o) O o 28.0
o ®o
c 5.0 ) c 20.0
2 2
@ @
0.0 12.0 @ O
50 @0 4.0 ® o @
(0]
-10.0 @0 @0 4.0
(ONe]
-15.0 -12.0
-20.0 -20.0
-25.0 -28.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -4.49 (57) 953 (72)  -9.53 (72) 948 (52) 1359 (49) 1324 (47) 1147 (46) @ Investment  -9.53 (72) 3248 (29) 22.28 (40) 1220 (47) 468 (44) 2.33 (64)
O Index -417 (52) 963 (73)  -9.63 (73) 460 (81) 9.79 (80)  10.37 (78) 9.08 (80) O Index 963 (73) 21.06 (75) 20.98 (57) 1212 (47) 4.04 (50) 3.79 (55)
Median -4.00 -5.78 578 9.66 13.42 13.08 11.32 Median 578 26.74 21.36 11.64 3.76 4.42
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 179 (86) 17.03  (55) 2048 (45) 1083 (18) 9.12  (45) 339 (44)
Index 275 (81) 17.14  (53) 21.65 (66) 552 (73) 723 (73) 230 (60)
Median 4.60 17.44 -20.69 7.71 8.77 2.99
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Portfolio Comparison
Eagle
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019

Risk / Reward Historical Statistics 5 Years Ending September 30, 2019

6.0 3.6
2.7
4.0
1.8
2.0
0.9
00 J- 00
Eagle Equity Russell 2000 Growth Index Eagle Equity Russell 2000 Growth Index
B Alpha 3.60 0.00 B Alpha 2.79 0.00
[ Beta 1.00 1.00 [ Beta 0.94 1.00
B Sharpe Ratio 0.73 0.55 B Sharpe Ratio 0.72 0.57
Treynor Ratio 0.13 0.10 Treynor Ratio 0.12 0.09

Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019

Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019

6.0
4.0
2.0
0.0 -. . .
Eagle Equity Russell 2000 Growth Index
M Actual Correlation 0.98 1.00
[ Information Ratio 0.93 N/A
B R-Squared 0.95 1.00
Tracking Error 3.82 0.00

6.0
4.0
2.0
0.0 H . .
Eagle Equity Russell 2000 Growth Index
W Actual Correlation 0.97 1.00
@ Information Ratio 0.51 N/A
B R-Squared 0.93 1.00
Tracking Error 4.20 0.00

Benchmark: Russell 2000 Growth Index
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Strategy Review
Wellington | Russell 2000 Value Index
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return g:?:t?;: Sgaa{ize Market Qu:'r’:ers Market QB:rv::rs Return g:?:t?;: Sgaa{ize Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 6.93 17.49 0.38 102.07 8 100.90 4 Investment N/A N/A N/A N/A N/A N/A N/A
Index 6.54 17.43 0.36 100.00 8 100.00 4 Index 717 15.94 0.45 100.00 14 100.00 6
Risk and Return 3 Years Risk and Return 5 Years
7.2 7.2
7.0
ap
O ¢
£ 638 £
3 3
k] k]
4 4
6.6
o
\ %4
6.4 71
17.4 17.5 17.6 15.9 16.0
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Small Cap Value Equity (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Small Cap Value Equity (SA+CF)
0.0 0.0
£ 250 £ 250
© ©
13 13
-
'g ’l -—-\\ %
c L4 N, =
8 500 7 N 8 500
d) A d)
o S < 3 4 ~, o
c 4 ss J’ A 4 c Cd
2 ~ 4 == \\_4/ 2 e a
@ .\ / @ ‘-—-5 e
¥ 750 ~. - g © 750 .// ~.__~. o
"o S —
DTSN N o 1 e e o P Ll 4
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 2 0 (0%) 0 (0%) 1 (50%) 1 (50%) __ Investment 0 0 0 0 0
__ Index 20 0 (0%) 5 (25%) 10 (50%) 5 (25%) __ Index 20 0 (0%) 0 (0%) 9 (45%) 11 (55%)
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Strategy Review

Wellington | Russell 2000 Value Index

As of September 30, 2019

Peer Group Analysis - IM U.S. Small Cap Value Equity (SA+CF) Peer Group Analysis - IM U.S. Small Cap Value Equity (SA+CF)

38.0

20.0
16.0 32.0
12.0 26.0
(@]
8.0 20.0 O
@0 0 o
4.0 14.0 °
()
® ()
£ £ [e)
2 00 @ 2 80
7} (@) 7}
[+'4 [+'4
@
-4.0 (0) (0) 2.0
@
-8.0 @) @) -4.0 (0}
@)
-12.0 -10.0
-16.0 -16.0
-20.0 -22.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3 YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment 1.54 (22)  -433 (37) -433 (37) 321 (32) 6.93 (54) N/A N/A @ Investment  -4.33 (37) 11.34 (37) 14.79 (89) N/A N/A N/A
O Index 057 (59) -8.24 (65)  -8.24 (65) 0.16 (64) 6.54 (64) 9.48 (48) 747 (59) O Index -8.24 (65) 9.33 (49) 20.55 (51) 18.81 (25) -1.60 (67) 4.13 (80)
Median -0.20 -6.34 -6.34 1.33 7.4 9.24 7.55 Median -6.34 9.10 20.57 15.63 0.79 6.96
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 488  (13) 10.35 -18.60 (43) 390 (22) 822 (17) -3.95  (90)
Index 138 (72) 11.93 -18.67 (44) 160  (51) 830 (16) 264 (68)
Median 2.32 12.86 -19.10 1.65 5.59 -1.79
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Strategy Review
Vanguard Intl Equity (VTRIX) | MSCI EAFE Value
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 6.18 11.27 0.45 91.81 7 85.24 5 Investment 2.25 11.72 0.17 100.07 12 90.82 8
Index 5.73 11.59 0.41 100.00 8 100.00 4 Index 1.57 11.04 0.11 100.00 12 100.00 8
Risk and Return 3 Years Risk and Return 5 Years
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2.0
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3 Year Rolling Percentile Rank IM International Large Cap Value Equity (MF)
0.0

5 Year Rolling Percentile Rank IM International Large Cap Value Equity (MF)

0.0
S=—— N /e S
“s — J N
C g O /]

£ 25, £ 25,
€ 5.0 € 5.0 \\ 7
[:4 [:4 \l
2 2 v
T T
g 50.0 g 50.0
o o
£ £
3 3
k] k]
X 750 X 750

100.0 100.0

12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count

__ Investment 14 1 (79%) 3 (21%) 0 (0%) 0 (0%) __ Investment 6 6 (100%) 0 (0%) 0 (0%) 0 (0%)
__ Index 20 15 (75%) 5 (25%) 0 (0%) 0 (0%) __ Index 20 19 (95%) 1 (5%) 0 (0%) 0 (0%)
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Strategy Review
Vanguard Intl Equity (VTRIX) | MSCI EAFE Value
As of September 30, 2019

Peer Group Analysis - IM International Large Cap Value Equity (MF)

Peer Group Analysis - IM International Large Cap Value Equity (MF)

11.0 30.0
25.0
8.0 'e)
©)
Q@ 20.0 ®
© o
5.0
15.0
2.0 @
@) 10.0
(©)
£ (©) £ @)
S > Q@
4 -1.0 ® % 5.0 o
[ O o x
(©) () @
0.0 (@)
4.0
@) O
(©)
-5.0 o
-7.0
-10.0
@)
-10.0 ®
-15.0
-13.0 -20.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -1.25 (28) 260 (10) 260 (10)  -0.38 (10) 6.18 (1) 6.74 (1) 225 (1) @ Investment  -2.60 (10) 190 (6) 20.63 (40) 841 (1) -13.91 (100) 5.83 (20)
@ Index 164 (43) 431 (20) -431 (20) -2.06 (17) 573 (1) 534 (1) 157 (3) @ Index 431 (20) 0.24 (21) 2322 (1) 416 (22) -12.18  (99) 6.18 (19)
Median -1.73 -6.29 -6.29 -3.96 3.13 3.02 0.36 Median -6.29 -1.58 20.13 3.18 -10.10 3.05
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 242 (50) 944  (13) -12.01  (20) 0.99 (34) 320 (64) 063 (11)
Index 189  (57) 8.08 (33) -11.65  (10) 126 (30) 233 (2) 187 (97)
Median 2.40 7.92 -13.74 0.39 -2.97 -1.47
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Strategy Review
Invesco Emerging Markets Equity | MSCI Emerging Markets Index

As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 9.05 13.52 0.60 100.83 7 85.58 5 Investment 3.76 14.23 0.27 107.52 12 99.33 8
Index 6.37 13.85 0.41 100.00 7 100.00 5 Index 2.71 14.07 0.19 100.00 13 100.00 7
Risk and Return 3 Years Risk and Return 5 Years
9.8 4.2
9.1 @) 3.9
8.4 3.6
£ 77 £ 33
=] =]
k] k]
['2 ©
7.0 3.0
6.3 D 27 D
5.6 24
134 13.5 13.6 13.7 13.8 13.9 14.0 14.1 14.2 14.3
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM Emerging Markets Equity (SA+CF) 5 Year Rolling Percentile Rank IM Emerging Markets Equity (SA+CF)
0.0 0.0
£ 250 £ 250
© ©
['4 ['4
° °
€ ]
g 50.0 g 50.0 .
c c P N1 g
E} 5 ~
g K ’-- "
¢ 750 € 750 == S '
e e o P e e e =™
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 12117 6/18 12/18 6/19 9/19
Total Perlod 5-25 25-Median Median-75 75-95 Total Perlod 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 16 4 (25%) 5 (31%) 4 (25%) 3 (19%) __ Investment 8 0 (0%) 6 (75%) 2 (25%) 0 (0%)
__ Index 20 0 (0%) 5 (25%) 13 (65%) 2 (10%) __ Index 20 0 (0%) 0 (0%) 11 (55%) 9 (45%)
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Strategy Review

Invesco Emerging Markets Equity | MSCI Emerging Markets Index
As of September 30, 2019

Peer Group Analysis - IM Emerging Markets Equity (SA+CF)

Peer Group Analysis - IM Emerging Markets Equity (SA+CF)

17.0 44.0
14.0 36.0
(©) 28.0
11.0
(CN@)
()] (@) 20.0 [5)
8.0 @)
@) 12.0
5.0
c c (0)
= . . =
2 @ 2 40 %) )
[ [
“ 20 ® o x () °
’ O
-4.0
-1.0 (@)
o O -12.0
-4.0
-20.0 (@)
(0]
-7.0 -28.0
-10.0 -36.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -3.24 (40) 402 (22) 4.02 266 (10) 9.05 (14) 11.52 (16) 3.76 (39) @ Investment  4.02 (22) 131 (14) 23.04 (46) 19.28 (35) 2223 (88) 6.91 (46)
@ Index (63)  -163 (69)  -1.63 -1.04 (46) 6.37 (46) 8.98 (48) 271 (55) @ Index -1.63 (69) 044 (24) 2291 (47) 1721 (52) -18.98 (68) 466 (69)
Median 0.05 0.05 -1.21 6.00 8.84 297 Median 0.05 -2.66 22.59 17.35 -17.31 6.51
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 315  (20) 12.97  (20) 7.74  (60) -3.08  (59) -3.88 (5) 325 (17)
Index 074  (75) 9.97 (54) 740 (53) 095 (34) 786 (42) 147 (57)
Median 1.59 10.14 -7.25 -2.31 -8.27 1.77
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Portfolio Comparison
Oppenheimer
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019

Risk / Reward Historical Statistics 5 Years Ending September 30, 2019

3.6 1.6

2.7 1.2

1.8 0.8

0.9 l 0.4

0.0 0.0

Invesco Emerging Markets Equity MSCI Emerging Markets Index Invesco Emerging Markets Equity MSCI Emerging Markets Index

B Alpha 2.76 0.00 B Alpha 1.16 0.00
[ Beta 0.97 1.00 [ Beta 0.97 1.00
B Sharpe Ratio 0.61 0.42 B Sharpe Ratio 0.27 0.19
Treynor Ratio 0.08 0.06 Treynor Ratio 0.04 0.03

Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019
6.0

4.0

2.0

. H B

Invesco Emerging Markets Equity MSCI Emerging Markets Index

Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019
6.0

4.0

2.0

0.0 u . .

Invesco Emerging Markets Equity MSCI Emerging Markets Index

M Actual Correlation 0.96 1.00
[ Information Ratio 0.69 N/A
B R-Squared 0.92 1.00

Tracking Error 3.69 0.00

M Actual Correlation 0.96 1.00
[ Information Ratio 0.26 N/A
B R-Squared 0.92 1.00

Tracking Error 4.08 0.00

Benchmark: MSCI Emerging Markets Index
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Strategy Review

RhumbLine International Equity | MSCI EAFE Index
As of September 30, 2019

Peer Group Analysis - IM International Equity (SA+CF)

Peer Group Analysis - IM International Equity (SA+CF)

20.0 44.0
16.0 36.0
28.0
12.0
20.0 @ O
8.0
@ © @
12.0
4.0 O
5 5 © o
= & 4.0
[ [ O
o ®© o ®
0.0 o o @ O
. O . . _4.0
-4.0 O
-12.0
-8.0
-20.0
-12.0 -28.0
-16.0 -36.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment -1.06 (32) -1.08 (48) -1.08 (48) 0.81 (39) 6.61 (48) N/A N/A @ Investment  -1.08 (48) 274 (38) 19.24 (64) N/A N/A N/A
© Index 4100 (30) -0.82 (44)  -0.82 (44) 120 (34) 7.01 (41) 7.02 (61) 3.77 (55) © Index -0.82 (44) 325 (33) 19.65 (61) 7.06 (77) -8.27 (50) 470 (63)
Median -1.85 -1.44 -1.44 -0.05 6.49 7.71 4.00 Median -1.44 1.36 21.05 11.48 -8.39 5.80
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 3.80 (30) 10.09 (59) 1251 (56) 137 (27) 093 (25) 159 (81)
Index 397  (27) 1013 (58) 1250  (55) 142 (25) 097 (26) 141 (77)
Median 2.63 10.53 -11.81 0.11 -2.68 -0.09
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Strategy Review
Garcia Hamilton Fixed Income | Fixed Income Index

As of September 30, 2019

Historical Statistics 3 Years Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 2.68 1.82 0.66 86.95 10 58.01 2 Investment 3.17 2.21 1.02 106.78 16 79.65 4
Index 2.39 2.35 0.39 100.00 9 100.00 3 Index 2.74 2.30 0.81 100.00 15 100.00 5
Risk and Return 3 Years Risk and Return 5 Years
29 3.4
2.8
3.2 .
27 .
£ 26 £ 30
3 3
k] k]
4 4
25
2.8
o
2.4 M
&P A\ %4
23 2.6
17 1.8 1.9 2.0 21 22 23 24 25 21 2.2 23 24
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Intermediate Duration (SA+CF)
0.0 0.0
—
e — S —— \_
£ 250 £ 250
© ©
13 13
2 2
8 §
Coagml Y
£ 500 _” ...~ £ 500
o P -—-\ o
c 'l £ £ - VS
2 V4 ", 2 =, ——— < N,
] W, N, ] N, ’___-- "— -\~ ¢ N,
€ 750 —— — ~, .~ - € 750 Sv¢ -.______._-— '~ s,._.
--\~»'¢ §~__..
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 20 15 (75%) 4 (20%) 1 (5%) 0 (0%) __ Investment 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)
__ Index 20 0 (0%) 1 (5%) 11 (55%) 8 (40%) __ Index 20 0 (0%) 0 (0%) 12 (60%) 8 (40%)
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Strategy Review

Garcia Hamilton Fixed Income | Fixed Income Index
As of September 30, 2019

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)

12.0 12.0
10.0
10.0
8.0 (@)
8.0 (@) (@)
(0]
(@) (@)
6.0
6.0
c c @
(= (=
o, ©
x o @)
4.0 o O
®o
(5) 2.0
(0]
(©) @) O
O
2.0 () ®
@ [e) 0.0 o
O
0.0
2.0
-2.0 -4.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment 144 (42) 7.16 (85) 7.16 369 (44) 268 (47) 297 (45) 317 (21) @ Investment 7.16 (85) 0.34 (15) 0.69 (51) 3.84 (59) 3.98 (5) 478 (10)
@ Index 1.38 (59) 8.08 (43) 8.08 348 (79) 239 (88) 268 (87) 274 (80) @ Index 8.08 (43) -0.93 (95) 0.25 (87) 357 (73) 295 (32) 2.74 (58)
Median 1.42 8.00 8.00 3.67 2.63 2.96 2.93 Median 8.00 -0.39 0.69 3.90 2.70 2.88
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 199 (89) 199 (88) 155  (29) 0.12  (95) 054 (4) 045 (15)
Index 239 (68) 228 (71) 180  (10) 0.11  (95) 0.09 (61) -1.05  (82)
Median 2.51 2.45 1.38 0.37 0.12 -0.90
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Portfolio Comparison
GHA Fixed Income
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019 Risk / Reward Historical Statistics 5 Years Ending September 30, 2019
1.2 1.6
0.9 1.2
0.6 0.8
0.3 0.4
0.0 0.0
Garcia Hamilton Fixed Income Fixed Income Index Garcia Hamilton Fixed Income Fixed Income Index
B Alpha 0.86 0.00 B Alpha 0.66 0.00
[ Beta 0.76 1.00 [ Beta 0.91 1.00
B Sharpe Ratio 0.68 0.38 B Sharpe Ratio 1.02 0.81
Treynor Ratio 0.02 0.01 Treynor Ratio 0.02 0.02
Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019 Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019
1.2 1.2
0.9 0.9
0.6 0.6
0.3 0.3
0.0 0.0
Garcia Hamilton Fixed Income Fixed Income Index Garcia Hamilton Fixed Income Fixed Income Index
B Actual Correlation 0.99 1.00 W Actual Correlation 0.95 1.00
% Information Ratio 0.40 N/A @ Information Ratio 0.59 N/A
B R-Squared 0.98 1.00 B R-Squared 0.90 1.00
Tracking Error 0.67 0.00 Tracking Error 0.72 0.00
Benchmark: Garcia Hamilton Fixed Inc Index o
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Strategy Review
Intercontinental | Real Estate Policy
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 10.45 4.63 1.84 136.49 12 N/A N/A Investment 11.68 272 3.51 121.18 20 N/A N/A
Index 7.59 3.07 1.91 100.00 12 N/A N/A Index 9.59 1.48 4.52 100.00 20 N/A N/A
Risk and Return 3 Years Risk and Return 5 Years
11.2 12.0
10.5 . 11.5
9.8 11.0
£ 91 £ 105
3 3
k] k]
4 4
8.4 10.0
a
7.7 Py 9.5 AN 74
A" 4
7.0 9.0
26 2.8 3.0 3.2 3.4 3.6 3.8 4.0 4.2 4.4 4.6 4.8 5.0 1.0 1.2 1.4 1.6 1.8 2.0 22 24 26 2.8 3.0
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Private Real Estate (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Private Real Estate (SA+CF)
0.0 0.0
4 4
c 25.0 c 25.0
13 13
2 2
g 500 /\ g 500
a N, --—-—-J’ >, t o
£ g e £ —~—
2 —" ~V¢ \5 2 -—’—-_-- - ——‘~V" =
€ 750 ‘m—— e N & 750 —~
’ --J' ’
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 19 5 (26%) 14 (74%) 0 (0%) 0 (0%) __ Investment 17 2 (12%) 14 (82%) 1 (6%) 0 (0%)
__ Index 19 0 (0%) 1 (5%) 16 (84%) 2 (11%) __ Index 17 0 (0%) 0 (0%) 17 (100%) 0 (0%)
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Strategy Review

Intercontinental | Real Estate Policy
As of September 30, 2019

Peer Group Analysis - IM U.S. Private Real Estate (SA+CF) Peer Group Analysis - IM U.S. Private Real Estate (SA+CF)

14.0 40.0
12.0 35.0
@
@
(@) 30.0
10.0 o)
o
() @ o 250
8.0
@) o
20.0
£ £
2 60 9 O 3
7] 7]
14 14 ®
15.0
() °°
4.0 ® ® o
10.0 o
@
® ® o
2.0 O
5.0
O
0.0
0.0
-2.0 -5.0
Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To
QTR 1YR 2YR 3YR 4YR 5YR Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
@ Investment 251 (8) 832 (19) 832 (19) 9.85 (11) 1045 (N/A) 11.07 (N/A) 11.68 (N/A) @ Investment 832 (19) 11.41 (8) 11,64 (15) 12,98 (34) 14.12 (72) 1512 (32)
© Index 1.38 (79) 6.16 (84) 6.16 (84) 7.48 (61) 759 (N/JA) 834 (N/A) 959 (N/A) © Index 6.16 (84) 8.82 (59) 7.81 (60) 10.62 (69) 14.71 (66) 1239 (72)
Median 1.56 6.80 6.80 7.71 N/A N/A N/A Median 6.80 9.04 8.30 11.57 15.79 13.12
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Jun-2019 Mar-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 145 (52) 198 (55) 214 (19) 252  (23) 289 (27) 279 (13)
Index 1.34  (66) 169 (81) 162 (62) 209 (54) 213 (61) 217 (57)
Median 1.46 1.99 1.76 2.10 2.22 2.22
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Portfolio Comparison
Intercontinental
As of September 30, 2019

Risk / Reward Historical Statistics 3 Years Ending September 30, 2019

Risk / Reward Historical Statistics 5 Years Ending September 30, 2019

10.0 6.0
5.0
4.0
0.0
2.0
-5.0
-10.0 0.0
Intercontinental Real Estate Policy Intercontinental Real Estate Policy
B Alpha -5.34 0.00 B Alpha 3.67 0.00
[ Beta 2.10 1.00 [ Beta 0.82 1.00
B Sharpe Ratio 3.71 6.90 B Sharpe Ratio 3.51 4.52
Treynor Ratio 0.04 0.06 Treynor Ratio 0.13 0.08

Benchmark Relative Historical Statistics 3 Years Ending September 30, 2019

o 11

24

1.8

1.2

0.6

0.0

Intercontinental

Real Estate Policy

Benchmark Relative Historical Statistics 5 Years Ending September 30, 2019

M Actual Correlation

[ Information Ratio

B R-Squared
Tracking Error

0.58
1.45
0.33
1.85

1.00

N/A
1.00
0.00

3.2

24

1.6

0.8

0.0

Intercontinental Real Estate Policy

W Actual Correlation 0.45 1.00
@ Information Ratio 0.80 N/A
B R-Squared 0.20 1.00
Tracking Error 2.45 0.00

Benchmark: Real Estate Policy
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Strategy Review
J.P. Morgan | Real Estate Policy
As of September 30, 2019

Historical Statistics 3 Years

Historical Statistics 5 Years

Up Down Up Down
Return I:s):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs Return Es):ri]:t?;ﬂ sl:aa{iﬂe Market Qu:'r’:ers Market QB:rv::rs
Capture Capture Capture Capture
Investment 9.47 1.70 4.39 123.17 12 N/A N/A Investment 12.20 2.49 3.87 126.35 20 N/A N/A
Index 7.59 3.07 1.91 100.00 12 N/A N/A Index 9.59 1.48 4.52 100.00 20 N/A N/A
Risk and Return 3 Years Risk and Return 5 Years
10.0 13.2
9.5 . 12.6
12.0 .
9.0
2 £ 14
£ 85 £
3 3
! T 10.8
4 4
8.0
10.2
&
75 oA
9.6 &
7.0 9.0
14 1.6 1.8 2.0 22 24 2.6 2.8 3.0 3.2 3.4 1.4 1.6 1.8 2.0 22 24 26 2.8
Risk (Standard Deviation %) Risk (Standard Deviation %)
. Investment O Index . Investment O Index
3 Year Rolling Percentile Rank IM U.S. Private Real Estate (SA+CF) 5 Year Rolling Percentile Rank IM U.S. Private Real Estate (SA+CF)
0.0 0.0
£ 250 /\/_\ £ 250
© ©
13 13
2 2
8 §
g 50.0 'A‘ g 50.0
a N, --—-—-J’ >, t o
£ g e £ —~—
2 —" ~V¢ \S 3 --—-—-———-_-- ”“&v” =
€ 750 ‘m—— e N & 750 -~
’ --J' ’
100.0 100.0
12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19 12/14 6/15 12/15 6/16 12/16 6/17 1217 6/18 12/18 6/19 9/19
Total Period 5-25 25-Median Median-75 75-95 Total Period 5-25 25-Median Median-75 75-95
Count Count Count Count Count Count Count Count
__ Investment 9 4 (44%) 5 (56%) 0 (0%) 0 (0%) __ Investment 1 1 (100%) 0 (0%) 0 (0%) 0 (0%)
__ Index 19 0 (0%) 1 (5%) 16 (84%) 2 (11%) __ Index 19 0 (0%) 0 (0%) 19 (100%) 0 (0%)
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Strategy Review

J.P. Morgan | Real Estate Policy

As of September 30, 2019

Peer Group Analysis - IM U.S. Private Real Estate (SA+CF)

Peer Group Analysis - IM U.S. Private Real Estate (SA+CF)

14.0 40.0
12.0 @ 35.0
30.0
10.0
o
25.0
8.0
® ()
20.0
£ £
2 60 O 2
7} 7}
[+'4 [+'4
15.0 @)
4.0 o
10.0
2.0 @)
5.0
O
0.0
0.0
-2.0 -5.0
Oct-2018 Oct-2016 Oct-2014 Oct-2013
FYTD To To To To
QTR 5YR Sep-2019 Sep-2017 Sep-2015 Sep-2014
@ Investment  2.69 (4) 7.57 (25) 1220 (N/A) @ Investment 7.57 (25) 9.93 (25) 20.93 (17) N/A
© Index 1.38 (79) 6.16 (84) 9.59 (N/A) © Index 6.16 (84) (60) 14.71  (66) 1239 (72)
Median 1.56 6.80 N/A Median 6.80 15.79 13.12
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending
Jun-2019 Dec-2018 Sep-2018 Jun-2018 Mar-2018
Investment 0.40  (96) 230 (9) 271 (16) 324 (24) 266 (19)
Index 134  (66) 162  (62) 209 (54) 213 (61) 217 (57)
Median 1.46 1.76 2.10 222 222
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Benchmark History
Investment Policy Benchmarks
As of September 30, 2019

Total Fund Historical Hybrid Composition

Allocation Mandate Weight (%)
Oct-2007

Blmbg. Barc. U.S. Aggregate Index 35.00
S&P 500 Index 29.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
Jul-2010

Blmbg. Barc. U.S. Aggregate Index 35.00
S&P 500 Index 26.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 3.00
Apr-2011

Bloomberg Barclays Intermed Aggregate Index 35.00
S&P 500 Index 26.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 3.00
Oct-2011

Bloomberg Barclays Intermed Aggregate Index 30.00
S&P 500 Index 29.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 5.00
Jan-2013

Bloomberg Barclays Intermed Aggregate Index 30.00
S&P 500 Index 26.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 5.00
MSCI Emerging Markets Index 3.00

Allocation Mandate Weight (%)
Apr-2014

Bloomberg Barclays Intermed Aggregate Index 26.00
S&P 500 Index 25.00
Russell Midcap Index 16.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 10.00
MSCI Emerging Markets Index 3.00
Oct-2016

Bloomberg Barclays Intermed Aggregate Index 22.00
S&P 500 Index 26.00
Russell Midcap Index 8.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 13.00
MSCI Emerging Markets Index 3.00
Russell 2500 Index 8.00
Jan-2019

Bloomberg Barclays Intermed Aggregate Index 22.00
S&P 500 Index 19.00
Russell Midcap Index 10.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Property Index 14.00
MSCI Emerging Markets Index 4.00
Russell 2500 Index 10.00
Invesco Gl Lst Pr Eq (PSP) 1.00
Jul-2019

Bloomberg Barclays Intermed Aggregate Index 22.00
S&P 500 Index 18.00
Russell Midcap Index 15.00
Russell 2000 Index 10.00
MSCI EAFE Index 10.00
NCREIF Fund Index-Open End Diversified Core (EW) 14.00
MSCI Emerging Markets Index 4.00
Russell 2500 Index 5.00
Invesco Gl Lst Pr Eq (PSP) 2.00
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Benchmark History
Investment Policy Benchmarks
As of September 30, 2019

Total Equity Historical Hybrid Composition

Fixed Income Historical Hybrid Composition

Allocation Mandate Weight (%) Allocation Mandate Weight (%)
Oct-2007 Oct-2007
S&P 500 Index 44.60 Blmbg. Barc. U.S. Aggregate Index 100.00
Russell Midcap Index 24.60

Russell 2000 Index 15.40 Apr-2011
MSCI EAFE Index 15.40 Bloomberg Barclays Intermed Aggregate Index 100.00
Jul-2010

S&P 500 Index 40.00

Russell Midcap Index 24.60

Russell 2000 Index 15.40

MSCI EAFE Index 15.40

NCREIF Property Index 4.60

Oct-2011

S&P 500 Index 45.00

Russell Midcap Index 25.00

Russell 2000 Index 15.00

MSCI EAFE Index 15.00

Jan-2013

S&P 500 Index 40.00

Russell Midcap Index 25.00

Russell 2000 Index 15.00

MSCI EAFE Index 15.00

MSCI Emerging Markets Index 5.00

Oct-2014

S&P 500 Index 40.00

Russell Midcap Index 12.50

Russell 2000 Index 15.00

MSCI EAFE Index 15.00

MSCI Emerging Markets Index 5.00

Russell 2500 Index 12.50
Jan-2019

S&P 500 Index 30.00

Russell Midcap Index 16.00

Russell 2000 Index 16.00

MSCI EAFE Index 16.00

MSCI Emerging Markets Index 6.00

Russell 2500 Index 16.00
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WPB Police
Fee Analysis
As of September 30, 2019

) Market Value Estimated Estimated
% of Portfolio $) Annual Fee Annual Fee

(%) (%)
Total Fund Composite 100.00 381,615,693 1,491,718 0.39
Total Equity Composite 65.32 249,267,950 874,367 0.35
Total Domestic Equity 51.29 195,738,294 661,228 0.34
RhumbLine Equity S&P 500 11.04 42,128,923 16,852 0.04
RhumbLine R1000 Value 4.42 16,850,948 6,740 0.04
RhumbLine R1000 Growth 5.38 20,513,368 8,205 0.04
RhumbLine S&P Mid Cap 400 4.47 17,057,999 6,823 0.04
Anchor Equity 5.33 20,334,317 101,672 0.50
SSGA Small-Mid Cap Equity (SSMKX) 4.58 17,477,401 13,982 0.08
Wellington 5.07 19,348,077 174,133 0.90
Eagle Equity 6.40 24,410,434 183,078 0.75
Total International Equity 14.03 53,529,656 213,139 0.40
RhumbLine International Equity 5.31 20,250,772 8,100 0.04
Vanguard Intl Equity (VTRIX) 5.23 19,956,764 91,801 0.46
Invesco Emerging Markets Equity 3.49 13,322,120 113,238 0.85
Total Fixed Income Composite 17.33 66,151,324 132,303 0.20
Garcia Hamilton Fixed Income 17.33 66,151,324 132,303 0.20
Total Real Estate Composite 15.01 57,285,957 404,253 0.71
J.P. Morgan 5.44 20,771,693 2,596 0.01
Intercontinental 9.57 36,514,264 401,657 1.10
Total Private Equity 2.19 8,348,802 80,794 0.97
JP Morgan Global P.E. VII 0.71 2,693,670 24,243 0.90
Aberdeen U.S. P.E. VII 1.48 5,655,132 56,551 1.00
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Report Statistics
Definitions and Descriptions

Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period.

Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's
non-systemic return, or its historical performance not explained by movements of the market.

Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk.

Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the
product’s performance.

Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions. It is calculated by dividing cumulative distributions by paid in capital. This multiple
shows the investor how much money they got back. It is a good measure for evaluating a fund later in its life because there are more distributions to measure against.

Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance

Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative
quarterly set of returns. A higher factor is indicative of a riskier product.

Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period.
Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return.
Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the

Information Ratio, the more the manager has added value to the portfolio.
Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index.

R-Squared - The percentage of a portfolio's performance that can be explained by the behavior of the appropriate benchmark. A high R-Squared means the portfolio's performance has
historically moved in the same direction as the appropriate benchmark.

Return - Compounded rate of return for the period.

Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A
higher value demonstrates better historical risk-adjusted performance.

Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period.

Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund
to date. Itis a good measure of performance before the end of a fund’s life

Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark.

Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free
rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance.

Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance.
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Disclosures

AndCo compiled this report for the sole use of the client for which it was prepared. AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing
their performance with indices and other related peer universe data that is deemed appropriate. AndCo uses the results from this evaluation to make observations and recommendations to the client.

AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute. The calculations and values shown are based on information that is received from custodians. AndCo
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio. As a result, this provides AndCo with a reasonable basis that the investment information
presented is free from material misstatement. This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations. Nothing came to
our attention that would cause AndCo to believe that the information presented is significantly misstated.

This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable. While these sources are believed to be reliable, the data
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various
asset positions.

The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. Past performance is not an indication of future
performance. Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management
services.

Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.

This document may contain data provided by Bloomberg Barclays. Bloomberg Barclays Index data provided by way of Barclays Live.

This document may contain data provided by Standard and Poor’s. Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.

This document may contain data provided by MSCI, Inc. Copyright MSCI, 2017. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire
risk of any use it may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.
Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect,
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

This document may contain data provided by Russell Investment Group. Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related
thereto. The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof.

This document may contain data provided by Morningstar. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is not
guarantee of future results.
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