CITY OF MOUNT DORA
POLICE OFFICERS’ PENSION FUND
BOARD OF TRUSTEES MEETING
Mount Dora City Hall Board Room
510 N. Baker Street, Mount Dora, FL, 32757
June 17, 2022 at 9:00 AM

AGENDA

| Call to Order

I Roll Call
I Public Comment
IV Approval of Minutes

A. March 18, 2022 Police Officers' Pension Board Minutes

V  New Business

A. Approval of Invoices:

e GRS $2,513.00
e Salem Trust $1,625.00
e Salem Trust $1,625.00
e SSB&H, P.A. $842.95

e AndCo $5,000.00

VI Presentations

A.
¢ John Thinnes, AndCo Consulting

City of Mount Dora
Police Pension Board
510 North Baker Street
Mount Dora, FL 32757
Phone: 352-735-7194

e Pedro Herrera, Board Attorney - Sugarman, Susskind, Braswell &
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Herrera, P.A.

VII Informational

A.
e Salem Trust Service Report March 1, 2022 through April 30, 2022

e Certificate of Liability Insurance

e AndCo Quarterly Investment Performance Review Period Ending
March 31, 2022

e AndCo ADV Part 2A

AndCo Privacy Notice 2022

Investment Policy Statement

Galliard Intermediate Core Fund L First Quarter 2022

Galliard Intermediate Core Fund L Investment Review First Quarter 2022

Galliard First Quarter 2022 Note

Allspring Collective Investment Trust

VIII Other Items

IX Adjournment

NOTICE: For purposes of Section 286.011, Florida Statutes, two (2) or more members of the City Council may be present at
this meeting and this meeting may be considered a City Council meeting although no decision of the City Council will be made
at this meeting and the City Council shall comply with the requirements of controlling State law in every respect.

NOTICE: If any person decides to appeal any decisions made at this meeting with respect to any matter considered at this
meeting, such person may need a record of these proceedings. For such purpose, a person may need to ensure that a verbatim
record of the proceedings is made which record includes the testimony and evidence upon which the appeal is to be based. The
City shall not make or perfect such a record. Section 286.0105, Florida Statutes.

NOTICE: In accordance with the Americans with Disabilities Act, persons needing a special accommodation to participate in
this proceeding should contact the Chairman Mike Gibson no later than seven (7) days prior to the proceedings. Telephone (352)
735-7194 for assistance, if hearing impaired, telephone the Florida Relay Service numbers, (800) 955-8771 (TDD) or (800) 955-
8770 (Voice) for assistance.



CITY OF MOUNT DORA
POLICE OFFICERS’ PENSION FUND
BOARD OF TRUSTEES MEETING

Mount Dora City Hall, Board Room
510 N. Baker Street, Mount Dora, FL 32757
March 18, 2022 -9 a.m.
MINUTES

CALL TO ORDER:
Chairman Linda Bokland called the meeting to order at 9:00 a.m.

ROLL CALL:
PRESENT: Chairman Linda Bokland, Vice Chairman Michael Gibson, Board Trustees Sergeant Adam
McCulloch and Monigue Richison, and RMLO Alivia Rehn.

ABSENT: Lieutenant Hector Figueroa

GUESTS: John Thinnes with AndCo. Consulting, Jeff Amrose with GRS, and Pedro Herrera with
Sugarman & Susskind.

PUBLIC REMARKS: None

MINUTES:
Ms. Richison motioned to approve the minutes. Sergeant McCulloch seconded the motion. The motion

passed 4-0.

INVOICES:
Ms. Richison motioned to approve the invoices. Sergeant McCulloch seconded the motion. The motion

passed 4-0.

INVOICES APPROVED:

o Christiansen & Dehner, P.A. Professional Services $ 74175
o AndCo Consulting Services Oct.- Dec. 2021 $ 5,000.00
o GRS Services through 12/31/2021 $ 3,413.00
o GRS Services through 2/28/2022 $ 6, 362.00
o GRS Services through 2/28/2022 $ 2,000.00

ANDCO. CONSULTING REPORT:
Mr. Thinnes provided a brief overview of last quarter’s performance. The current market value is
$16,866,569.

Mr. Thinnes presented the Investment Policy Statement to the Board and requested a motion to approve
the policy. Sergeant McCulloch motioned to approve the Investment Policy Statement as presented. Vice
Chairman Gibson seconded the motion. The motion passed 4-0.



GRS ACTUARY REPORT:

Mr. Amrose presented the Actuarial Valuation Report as of October 1, 2021 with an annual rate of
investment return of 7.00%. Vice Chairman Gibson motioned to approve the Actuarial Valuation Report.
Ms. Richison seconded the motion. The motion passed 4-0.

ATTORNEY REPORT:

Mr. Herrera advised RMLO Rehn would need to submit the Declaration of Returns letter stating:

On March 18, 2022, the Board of Trustees of the City of Mount Dora Police Officers' Pension Fund,
based on the advice of its investment professionals and/or actuary, determined that the total expected
annual rate of investment return for our fund for the next year, the next several years, and the long-
term thereafter, shall be 7.00%, net of investment related expenses. This determination is made in
accordance with Section 112.661(9), Florida Statutes.

Ms. Richison motioned to approve the submission of the Declaration of Returns letter. Vice Chairman
Gibson seconded the motion. The motion passed 4-0.

Mr. Herrera informed the Board of updated legislation and potential training courses.

ADJOURNMENT:
The Board adjourned at 9:57 a.m.



G R S Gabriel, Roeder, Smith & Company

One East Broward Blvd.

Suite 505 :

Ft. Lauderdale, Florida 33301-1804 Invoice
(954) 527-1616

4/6/2022 470395
Bill To:
Attention: Ms. Kimberly Helfant Dept. # 78009
Human Resources Manager Gabriel, Roeder, Smith & Company
Mount Dora Police Officers Retirement Fund PO Box 78000
510 N. Baker Street Detroit, Michigan 48278-0009

Mount Dora, Florida 32757

Federal Tax ID
38-1691268

Client 102540 | Amount |

For services rendered through 3/31/2022

1. Final charge for preparation of the 10/1/21 Actuarial Valuation Report; total fee of 747.00
$6,920* less prior invoices equal to $6,174

2. Charges to date for preparation of Chapter 112.664 Compliance Report 625.00
3. Charges since 2/28/22 for preparation of Annual State Report 1,141.00
* Last year's fee of $6,567 increased by 5.39% due to increase in CPI from 9-20 to
9-21

Amount Due $2,513

v R 4192022
@%/ﬂé ofrofoe

PLEASE INDICATE THE INVOICE NUMBER ON YOUR REMITTANCE. THANK YOU.
Page 1 of 1
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A Division of TMI Trust Company

January 10, 2022

Alivia Rehn

Mount Dora Police Department
1300 N. Donnelly Street
Mount Dora, FL 32756

rehna@ci.mount-dora.fl.us

Fee A/C M37143
Mount Dora Police

Fee Advice for Period October 1, 2021 to December 31, 2021

Detail of Calculation:
Annual Fee Quarterly Fee

Flat Fee $ 6,500.00 $1,625.00

(}/\[)/\f)/‘\/)/ 2n ]Q | W) | TOTAL DUE $1,625.00

These fees will automatically be charged to your account.
If you have any questions, please contact Mindy Johnson at 813.288.4990.

1715 N. WESTSHORE BLVD., SUITE 750 TAMPA, FL 33607 TEL (877)382-5268 FAX (813)301-1295
wunv.salemtrust.com


www.salemtrust.com
https://1,625.00
https://1,625.00
https://6,500.00
mailto:rehna@ci.mount-dora.fl.us

ST
SALEM TRUST
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A Division of TMI Trust Company

April 11, 2022

Alivia Rehn

Mount Dora Police Department
1300 N. Donnelly Street
Mount Dora, FL 32756
rehna@eci.mount-dora.fl.us

Fee A/JC M37143
Mount Dora Police

Fee Advice for Period January 1, 2022 to March 31, 2022
Detail of Calculation:
Annual Fee Quarterly Fee
Flat Fee 3 6,500.00 $1,625.00
TOTAL DUE $1,625.00

p ol df14z02z
W/M 9//20 Zoz L

These fees will automatically be charged to your account.
If you have any questions, please contact Debbie Kocsis at 877-382-5268.

1715 N. WESTSHORE BLVD., SUITE 750 TAMPA, FL 33607 TEL (877) 382-5268 FAX (813) 301-1295

www.salemtrust.com


www.salemtrusl.com
https://6,500.00
mailto:rehna@ci.mount-dora.fl.us

SUGARMAN, SUSSKIND, BRASWELL & HERRERA, P.A.
150 Alhambra Circle

Suite 725
Coral Gables, Florida 33134
Telephone: 305-529-2801
Fax: 305-447-8115
www . sugarmansusskind.com

City of Mount Dora Firefighters' Pension Fund May 19, 2022

Alivia Rehn .
1300 N. Donnelly Street Invoice # 169170
Mount Dora, FL 32757

Client:Matter CD-MTDP:MEET

In Reference To: Meeting

Professional Services

Hrs/Rate Amount
3/17/2022 Travel Time to meeting. 2.00 $478.00
$239.00/hr
3/18/2022 Attend meeting. 0.40 $191.20
$478.00/hr
For professional services rendered 240 $669.20
Additional Charges :
3/17/2022 Travel Expense - Airfare $441.20, Hotel $220.89 and Auto Rental $206.66 = $868.75/split $173.75
between 5 clients = $173.75 each.
Total costs $173.75
Total amount of this bill $842.95
Balance due $842.95

AR 5P4/2022

/20//-1\.


www.sugarmansusskind.com

Date Invoice #
AndCo
531 W. Morse Blvd 3/31/2022 40851
Suite 200
Winter Park, FL 32789
Bill To:
Mount Dora Police Officers' Pension
Board
Alivia Rehn
Administrative Assistant
Description Amount
Consulting Services and Performance Evaluation, Billed Quarterly (January, 2022) 1,666.67
Consulting Services and Performance Evaluation, Billed Quarterly (February, 2022) 1,666.67
Consulting Services and Performance Evaluation, Billed Quarterly (March, 2022) 1,666.66
v
. . i
It is our pleasure to provide 100% independent Balance Diie $5,000.00

investment consulting ALWAYS putting clients first!

Total Open Balance $5,000.00
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STATEMENT OF ACCOUNT

FOR THE PERIOD FROM 03/01/2022 TO 03/31/2022

ACCOUNT NAME:

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

AL ROLLINS

MOUNT DORA POLICE DEPARTMENT
1300 N DONNELLY ST

MOUNT DORA FL 32756

ACCOUNT NUMBER 0740004221

ADMINISTRATIVE OFFICER: DEBORAH D KOCSIS
813-301-1603

INVESTMENT OFFICER: ANDCO CONSULTING

EB7711
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ACCOUNT STATEMENT - 7711 Page 1

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Balance Sheet

AS OF 03/01/2022 AS OF 03/31/2022
COST VALUE MARKET VALUE COST VALUE MARKET VALUE
ASSETS
CASH 0.00 0.00 0.00 0.00
ACCRUED INCOME 0.00 0.00 0.00 0.00
TOTAL CASH & RECEIVABLES 0.00 0.00 0.00 0.00
CASH AND EQUIVALENTS
SHORT TERM INVESTMENTS 199,071.78 199,071.78 213,508.46 213,508.46
TOTAL CASH AND EQUIVALENTS 199,071.78 199,071.78 213,508.46 213,508.46
FIXED INCOME
MUTUAL FUNDS/FIXED INCOME 743,508.97 674,158.75 745,619.74 664,519.66
TOTAL FIXED INCOME 743,508.97 674,158.75 745,619.74 664,519.66
EQUITIES
MUTUAL FUNDS/EQUITY 7,031,955.37 10,869,738.93 7,079,680.88 11,090,965.22
TOTAL EQUITIES 7,031,955.37 10,869,738.93 7,079,680.88 11,090,965.22
TOTAL HOLDINGS 7,974,536.12 11,742,969.46 8,038,809.08 11,968,993.34
TOTAL ASSETS 7,974,536.12 11,742,969.456 8,038,809.08 11,968,993.34
LIABILITIES
TOTAL LIABILITIES 0.00 0.00 0.00 0.00

TOTAL NET ASSET VALUE 7,974,536.12 11,742.969.46 8,038,809.08 11,968,993.34

EB7711
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Beginning Market Allocation

ACCOUNT STATEMENT - 7711 o

Statement Period
Account Number

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

1. 7% EI CASH AND EQUIVALENTS 199, 071.78
= 92. 6% l:] EQUITIES 10, 869, 738. 93
'I 5 7% FIXED INCOME 674, 158. 75
100. 0% Total 11, 742, 969. 46
Ending Market Allocation
1. 8% D CASH AND EQUIVALENTS 213, 508. 46
= 92. 6% |:| EQUITIES 11, 090, 965. 22
Il 5.6% FIXED INCOME 664, 519. 66
100. 0% Total 11, 968, 993. 34

EB7711
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Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE

OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Summary Of Investments
Investment Allocation

1.8% |:| CASH AND EQUIVALENTS 213, 508. 46
o 92. 6% D EQUITIES 11, 090, 965. 22
' 5. 6% FIXED INCOME 664, 519. 66
100. 0% Total 11, 968, 993. 34
Investment Summary
% of Estim Income
Cost Market Value Acct Ann Inc Yield
CASH AND EQUIVALENTS
CASH
SHORT TERM INVESTMENTS 213,508.46 213,508.46 1.78 13 0.01
TOTAL CASH AND EQUIVALENTS 213,508.46 213,508.46 1.78 13 0.01
FIXED INCOME
MUTUAL FUNDS/FIXED INCOME 745,619.74 664,519.66 5.55 25,523 3.84
EQUITIES

MUTUAL FUNDS/EQUITY 7,079,680.88 11,090,965.22 92.66 169,363 1.53

EB7711
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Summary Of Investments
Investment Summary

ACCOUNT STATEMENT - 7711 Page 4

Statement Period
Account Number

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Total Net Asset Value

Cost Market Value

8,038,809.08 11,968,993.34

EB7711

% of Estim Income
Acct Ann Inc Yield
100.00 194,899 1.63



ACCOUNT STATEMENT - 7711 Page 5

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Assets

MARKET CURRENT CURRENT % TOTAL ACCRUED
UNITS DESCRIPTION TAX COST VALUE PRICE YIELD MARKET INCOME

CASH AND EQUIVALENTS
SHORT TERM INVESTMENTS

213,508.46 GOLDMAN SACHS FS TREASURY OBLIGS 213,508.46 213,508.46 0.006 1.784 0.00
ADM
38141'V315
TOTA. CASH AiD EQUIVALENTS 213,508.46 213,508.46 0.006 1.784 0.00
FIXED INCOME

MUTUAL FUNDS/FIXED INCOME
TAXABLE BOND

65,276.98 PIMCO DIVERSIFIED INC INSTL 745,619.74 664,519.66 10.18 3.841 5.562 0.00

693391880
EQUITIES

MUTUAL FUNDS/EQUITY
INTERNATIONAL STOCK

29,606.307 DODGE & COX INTERNATIONAL STOCK 1,220,248.14 1,381,792.49 47.01 2.504 11.628 0.00
256206103
U S STOCK

18,049.059 AMERICAN FUNDS EUROPACIFIC GR R6 1,240,586.48 1,025,367.04 56.81 2.084 8.567 0.00
298706821

11,2984.937 VANGUARD S&P MID-CAP 400 INDEX | 2,173,414 .80 4,094,640.56 362.52 1.242  34.210 0.00
92193877

11,932.056 VANGUARD INSTITUTIONAL INDEX | 2,445,431.46 4,579,165.13 383.77 1.360 38.259 0.00
922040100
TOTAL U S STOCK 5,859,432.74 9,699,172.73 4.686 81.036 0.00
TOTAL MUTUAL FUNDS/EQUITY 7,079,680.88 11,090, 965.22 7.190 92.664 0.00

EB7711
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ACCOUNT STATEMENT - 7711

Page 6

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Assets
MARKET  CURRENT CURRENT % TOTAL ACCRUED
UNITS DESCRIPTION TAX COST VALUE PRICE YIELD MARKET INCOME
Total Net Asset Value 8,038,809.08 11,968,993 .34 11.037 100.000 0.00

EB7711



ACCOUNT STATEMENT - 7711 Page 7

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Market Value Reconciliation

COST VALUE MARKET VALUE

BEGINNING BALANCE AS OF 03/01/2022 7,974,536.12 11,742,969.46

CONTRIBUTIONS

EMPLOYER 42 ,575.84 42,575.84
EMPLOYEE 26,196.92 26,196.92
TOTAL CONTRIBUTIONS 68,772.76 68,772.76
BENEFIT PAYMENTS
PERIODIC DISTRIBUTIONS 45,974 .94- 45,974 .94 -
TOTAL BENEFIT PAYMENTS 45,974 .94- 45,974 .94-
OTHER RECEIPTS/DISBURSEMENTS
OTHER DISBURSEMENTS 8,362.00- 8,362.00-
TOTAL OTHE? RECEIP ' S/DISBURSEMENTS 8,362.00- 8,362.00-
DIVIDENDS 49,836.28 49,836.28
INTEREST 0.86 0.86
LESS BEGINNING ACCRUED INCOME 0.00 0.00
ACCRUED INCOME 0.00 0.00
REALIZED GAIN OR LOSS 0.00 0.00
UNREALIZED GAIN OR LOSS 0.00 161,750.92
ENDING BALANCE AS OF 03/31/2022 8,038,809.08 11,968,993.34


https://161,750.92
https://8,038,809.08
https://49,836.28
https://8,362.00
https://45,974.94
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ACCOUNT STATEMENT - 7711 Page 8

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE

OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Summary Of Cash Transactions

RECEIPTS
CASH BALANCE AS OF 03/01/2022 0.00

CONTRIBUTIONS

EMPLOYER 42,575 .84
EMPLOYEE 26,196.92
TOTAL CONTRIBUTIONS 68,772.76

INCOME RECEIVED

DIVIDENDS 49,836.28
INTEREST 0.86
TOTAL INCOME RECEIPTS 49,837.14
PROCEEDS FROM THE DISPOSITION OF ASSETS 54,336.94
TOTAL RECEIPTS 172,946.84

DI SBURSEMENTS

BENEFIT PAYMENTS

PERIODIC DISTRIBUTIONS 45,974 .94
TOTAL BENEFIT PAYMENTS 45,974.94
OTHER CASH DISBURSEMENTS 8,362.00
COST OF ACQUISITION OF ASSETS 118,609.90
TOTAL DISBURSEMENTS 172,946.84

CASH BALANCE AS OF 03/31/2022 0.00

EB7711



ACCOUNT STATEMENT - 7711 Page 9

Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Contrikbutions

DATE DESCRIPTION CASH
EMPLOYER
03/03/2022 REC'D FROM CITY OF MOUNT DORA 14,553.96

EMPLOYER CONTRIBUTION PERIOD
ENDING 02/27/22 BY ACH

03/17/2022 REC'D FROM CITY OF MOUNT DORA 14,263.89
EMPLOYER CONTRIBUTION FOR PERIOD
ENDING 03/13/22 BY ACH

03/31/2022 REC'D FROM CITY OF MOUNT DORA 18,757.99
EMPLOYER CONTRIBUTION PERIOD
ENDING 03/27/22 BY ACH

TOTAL EMPLOYER 42 ,575.84
EMPLOYEE
03/03/2022 REC'D FROM CITY OF MOUNT DORA 174.05

BUYBACK CONTRIBUTION OF SERVICE
FOR ELIZABETH KRUEGER PAY PERIOD
ENDING 02/27/22 BY ACH

03/03/2022 REC'D FROM CITY OF i. OUNT DORA 8,776.58
EMPLOYEE CONTRIBUTION FOR PERIOD
ENDING 02/27/22 BY ACH

03/17/2022 REC'D FROM CITY OF MOUNT DORA 8,775.69
EMPLOYEE CONTRIBUTION FOR PERIOD
ENDING 03/13/22 - INCLUDES
$174.05 FOR E. KRUEGER BUYBACK
RECEIVED BY ACH

03/31/2022 REC'D FROM CITY OF MOUNT DORA 174.05
BUYBACK CONTRIBUTION OF SERVICE
FOR ELIZABETH KRUEGER PAY PERIOD
ENDING 03/27/22 BY ACH

03/31/2022 REC'D FROM CITY OF MOUNT DORA 8,286.55
EMPLOYEE CONTRIBUTION FOR PERIOD
ENDING 03/27/22 BY ACH

TOTAL EMPLOYEE 26,196.92

TOTAL CONTRIBUTIONS 68,772.76

EB7711
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Schedule Of Benefit Payments

ACCOUNT STATEMENT - 7711 Page 10

Statement Period
Account Number

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

DATE DESCRIPTION
PERIODIC DISTRIBUTIONS

03/01/2022 RECURRING PARTICIPANT PAYMENT
FOR 23 PAYMENTS ACH + CHKS DATED
03012022 FT=4380.85 ST=0.00
OTH=2265.93 NET=39328.16

TOTAL PERIODIC DISTRIBUTIONS

TOTAL BENEFIT PAYMENTS

CASH

45,974 .94

45,974.94

45,974 .94

EB7711
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ACCOUNT STATEMENT - 7711

Page 11
? IR Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE

OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Other Disbursements And Reductions

DATE DESCRIPTION CASH

03/18/2022 ACTUARIAL EXPENSE TO JPMORGAN 8,362.00
CHASE BANK CHECKING ACCT FOR
GABRIEL, ROEDER, SMITH FOR
PROFESSIONAL SERVICES RENDERED
PER INVOICE #469552 & #469558
DATED 03/11/22

TOTAL OTHER DISBURSEMEN 'S AND REi UCTIONS 8,362.00

EB7711
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ACCOUNT STATEMENT - 7711

Page 12

Statement Period
Account Number

Schedule Of Income And Accruals

Income Allocation

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

95. 8% D MUTUAL FUNDS/EQUITY

47,725, 51
4, 2% MUTUAL FUNDS/FIXED INCOME 21077
0.0% SHORT TERM INVESTMENTS 0. 86
100. 0% Total 49, 837. 14
Income Schedule
BEG I NN | NG ENDING
ACCRUAL/ | NCOME CASH ACCRUAL/ MARKET /COST
DATE DESCRIPTION RECE | VABLE EARNED RECEIVED RECE I VABLE BASIS
DIVIDENDS
MUTUAL FUNDS/EQUITY
CUSIP # 921932877
VANGUARD S&P MID-CAP 400 INDEX |
03/24/2022 DIVIDEND 11,271.43 SHS 8,425.39
EX 03/23/2022
11,271.43 SHRS PAYABLE 03/24/2022 0.00 8,425.39 8,425.39 0.00
EX 03/23/2022 0.00 0.00
SECURITY TOTAL 0.00 8,425.39 8,425.39 0.00
0.00 0.00

EB7711
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Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

"

e
1

Schedule Of Income And Accruals

BEGINNING ENDING
ACCRUAL/ I NCOME CASH ACCRUAL/ MARKET /COST
DATE DESCRIPTION RECE I VABLE EARNED RECE I VED RECE I VABLE BASIS
CUSIP # 922040100
VANGUARD INSTITUTIONAL INDEX |
03/23/2022 DIVIDEND 11,829.19 SHS 15,073.94
EX 03/22/2022
03/23/2022 DIVIDEND 11,829.19 SHS 23,621.71
EX 03/22/2022
03/23/2022  DIVIDEND 11,829.19 SHS 604 .47
EX 03/22/2022
11,829.19 SHRS PAYABLE 03/23/2022 0.00 39,300.12 39,300.12 0.00
EX 03/22/2022 0.00 0.00
SECURITY TOTAL 0.00 39,300.12 39,300.12 0.00
0.00 0.00
TOTAL MUTUAL FUNDS/EQUITY 0.00 47,725.51 47,725.51 0.00
0.00 0.00
MUTUAL FUNDS/FIXED INCOME
CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL
03/02/2022 DIVIDEND 65,073.238046 SHS 2,110.77
SECURITY TOTAL 0.00 2,110.77 2,110.77 0.00
0.00 0.00
TOTAL MUTUAL FUNDS/FIXED INCOME 0.00 2,110.77 2,110.77 0.00
0.00 0.00
TOTAL DIVIDENDS 0.00 49,836.28 49,836.28 0.00
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Statement Period
Account Number

Schedule Of Income And Accruals

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY
AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE

OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

BEGINNING
ACCRUAL/ INCOME
DATE DESCRIPTION RECE | VABLE EARNED
INTEREST
SHORT TERM INVESTMENTS
CUSIP # 38141W315
GOLDMAN SACHS FS TREASURY OBLIGS
ADM
03/01/2022 DIVIDEND
SECURITY TOTAL 0.00 0.86
0.00
TOTAL SHORT TERM INVESTMENTS 0.00 0.86
0.00
TOTAL INTEREST 0.00 0.86
0.00
TOTAL INCOME AND ACCRUALS 0.00 49,837.14
0.00

EB7711

CASH

RECEIVED

0.

49,837.

86

.86

.86

.86

14

ENDING
ACCRUAL/
RECEI1VABLE

0.00
0.00
0.00
0.00

0.00

MARKET /COST
BASIS
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Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Purchases
Purchase Allocation

40. 2% [I MUTUAL FUNDS/EQUITY 47,725. 51
1. 8% MUTUAL FUNDS/FIXED INCOME 2,110. 77
58. 0% SHORT TERM INVESTMENTS 68, 773. 62
100. 0% Total 118, 609. 90
Purchase Schedule
TRADE SETTLMT
DATE DATE DESCRIPTION UNITS COST

SHORT TERM INVESTMENTS

CUSIP # 38141W31E
GOLDMAN SACHS FS TREASURY OBLIGS

ADM
TOTAL ACTIVITY FROM 03/01/2022
TO 03/31/2022
DEPOSIT GOLDMAN SACHS FS 68,773.62 68,773.62
TREASURY OBLIGS ADM
TOTAL 68,773.62 68,773.62

TOTAL SHORT TERM INVESTMENTS 68,773.62 68,773.62

EB7711
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Statement Period 03/01/2022 through 03/31/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Purchases

TRADE SETTLMT
DATE DATE DESCRIPTION UNITS COST

MUTUAL FUNDS/EQUITY

CUSIP # 921932877
VANGUARD S&P MID-CAP 400 INDEX |

03/23/2022 03/24/2022 PURCHASED 23.507 SHS VANGUARD 23.507 8,425.39
S&P MID-CAP 400 INDEX | ON
03/23/2022 AT 358.42 FOR
REINVESTMENT

TOTAL 23.507 8,425.39

CUSIP # 922040100
VANGUARD INSTITUTIONAL INDEX |

03/22/2022 03/23/2022 PURCHASED 39.455 SHS VANGUARD 39.455 15,073.94
INSTITUTIONAL INDEX 1 ON
03/22/2022 AT 382.05 FOR
REINVESTMENT

03/22/2022 03/23/2022 PURCHASED 61.829 SHS VANGUARD 61.829 23,621.71
INSTITUTIONAL INDEX | ON :
03/22/2022 AT 382.05 FOR
REINVESTMENT

03/22/2022 03/23/2022 PURCHASED 1.582 SHS VANGUARD 1.582 604 .47
INSTITUTIONAL INDEX | ON
03/22/2022 AT 382.05 FOR
REINVESTMENT
TOTAL 102 .866 39,300.12
TOTAL MUTUAL FUNDS/EQUITY 126.373 47,725.51
MUTUAL FUNDS/FIXED INCOME

CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL

02/28/2022 03/02/2022 PURCHASED 203.742 SHS PIMCO 203.742 2,110.77
DIVERSIFIED INC INSTL ON
02/28/2022 AT 10.36 FOR
REINVESTMENT

TOTAL 203.742 2,110.77
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Schedule Of Purchases

Statement Period
Account Number

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

TRADE SETTLMT
DATE DATE DESCRIPTION

TOTAL MUTUAL FUNDS/FIXED INCOME

TOTAL PURCHASES

UNITS
203.742

69,103.735

EB7711

COSsT

2,110.77

118,609.90
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Statement Period
Account Number

Schedule Of Realized Gains & Losses

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

TRADE SETTLMT
DATE DATE DESCRIPTION PROCEEDS
SHORT TERM INVESTMENTS
CUSIP # 38141W315
GOLDMAN SACHS FS TREASURY OBLIGS
ADM
TOTAL ACTIVITY FROM 03/01/2022
TO 03/31/2022
WITHDRAWAL 54,336.94
TOTAL 54,336.94
TOTAL SHORT TERM INVESTMENTS 54,336.94
TOTAL REALIZED GAINS & LOSSES 54,336.94

EB7711

MKT/COST
BASIS

MKT/COST
GAIN/LOSS

54,336.94
54,336.94
54,336.94
54,336.94

54,336.94
54,336.94

54,336.94
54,336.94
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Statement Period
Account Number

Schedule Of Broker Commissions Report

03/01/2022 through 03/31/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

TRADE SETTLMT
DATE DATE DESCRIPTION

SELF DIRECTED TRADE
CUSIP # 921932877
VANGUARD S&P MID-CAP 400 INDEX |
03/23/2022 03/24/2022 PURCHASED 23.507 SHS AT 358.4205
FOR REINVESTMENT
CUSIP # 922040100
VANGUARD INSTITUTIONAL INDEX |

03/22/2022 03/23/2022 PURCHASED 39.455 SHS AT 382.054
FOR REINVESTMENT

03/22/2022 03/23/2022 PURCHASED 61.829 SHS AT 382.049
FOR REINVESTMENT

03/22/2022 03/23/2022 PURCHASED 1.582 SHS AT 382.0923
FOR REINVESTMENT
CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL

02/28/2022 03/02/2022 PURCHASED 203.742 SHS AT 10.36
FOR REINVESTMENT

TOTAL SELF DIRECTED TRADE

TOTAL BROKER COMMISSIONS

PURCHASE /SALE
QOST /PROCEEDS

8,425.39

15,073.94

23,621.71

604 .47

2,110.77

VKT /QOST
BASIS

8,425.39
8,425.39

15,073.94
15,073.94

23,621.71
23,621.71

604.47
604.47

2,110.77
2,110.77

EB7711

NMKT/COST COVMISSIONS/
GAIN/LOSS PER SHARE

0.0000

.00
.0000

.00
.0000

.00
.0000

oo o o oo

0.0000

EXPENSES

0.00

0.00

0.00

0.00

0.00

0.00

0.00
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STATEMENT OF ACCOUNT

FOR THE PERIOD FROM 04/01/2022 TO 04/30/2022

ACCOUNT NAME:

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

AL ROLLINS

MOUNT DORA POLICE DEPARTMENT
1300 N DONNELLY ST

MOUNT DORA FL 32756

ACCOUNT NUMBER 0740004221

ADMINISTRATIVE OFFICER: DEBORAH D KOCSIS
813-301-1603

INVESTMENT OFFICER: ANDCO CONSULTING
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE

OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Balance Sheet

AS OF 04/01/2022 AS OF 04/30/2022
COST VALUE MARKET VALUE COST VALUE MARKET VALUE
ASSETS
CASH 0.00 0.00 0.00 0.00
ACCRUED INCOME 0.00 0.00 0.00 0.00
TOTAL CASH & RECEIVABLES 0.00 0.00 0.00 0.00
CASH AND EQUIVALENTS
SHORT TERM INVESTMENTS 213,508.46 213,508.46 211,591.66 211,591.66
TOTAL CASH AND EQUIVALENTS 213,508.46 213,508.46 211,591.66 211,591.66
FIXED INCOME
MUTUAL FUNDS/FIXED INCOME 745,619.74 664,519.66 747,766.91 634,577.75
TOTAL FIXED INCOME 745,619.74 664,519.66 747 ,766.91 634,577.75
EQUITIES
MUTUAL FUNDS/EQUITY 7,079,680.88 11,090,865.22 7,079,680.88 10,251,579.78
TOTAL EQUITIES 7,079,680.88 11,090,965.22 7,079,680.88 10,251,579.78
TOTAL HOLDINGS 8,038,809.08 11,968,993.34 8,039,039.45 11,097,749.19
TOTAL ASSETS 8,038,809.08 11,968,993.34 8,039,039.45 11,097,749.19
Ll AB Il L1 T1ES
TOTAL LIABILITIES 0.00 0.00 0.00 0.00
TOTAL NET ASSET VALUE 8,038,809.08 11,968,993.34 8,039,039.45 11,097,749.19

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Beginning Market Allocation

1.8% EI CASH AND EQUIVALENTS 213, 508. 46

92. 8% D EQUITIES 11, 090, 965. 22

5. 6% FIXED INCOME 664, 519. 66

100. 0% Total 11, 968, 993. 34

Ending Market Allocation

1. 9% D CASH AND EQUIVALENTS 211,591, 66

92. 4% [:I EQUITIES 10, 251,579. 78

5. 7% FIXED INCOME 634,577.75

100. 0% Total 11, 097,749. 19

EB7711
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Summary Of Investments

Investment Allocation

Statement Period
Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

1.9%

CASH AND EQUIVALENTS

92. 4% D EQUITIES

211, 591. 66

10, 251, 679. 78

5.7% FIXED INCOME 634,577.75
100. 0% Total 11, 097, 749. 19
Investment Summary
% of Estim Income
Cost Market Value Acct Ann Inc Yield
CASH AND EQUIVALENTS
CASH
SHORT TERM INVESTMENTS 211,591.66 211,591.66 1.91 61 0.03
TOTAL CASH AND EQUIVALENTS 211,591.66 211,591.66 1.91 61 0.03
FIXED INCOME
MUTUAL FUNDS/FIXED INCOME 747,766.91 634,577.75 5.72 25,671 4.05
EQUITIES
MUTUAL FUNDS/EQUITY 7,079,680.88 10,251,579.78 92.38 169,363 1.65

EB7711
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Statement Period
Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Total Net Asset Value

Cost Market Value

8,039,039.45 11,097,749.19

EB7711

% of Estim Income
Acct Ann Inc Yield
100.00 195,095 1.76
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Assets

MARKET CURRENT CURRENT % TOTAL ACCRUED
UNITS DESCRIPTION TAX COST VALUE PRICE YIELD MARKET INCOME

CASH AND EQUIVALENTS

SHORT TERM INVESTMENTS

211,591.66 GOLDMAN SACHS FS TREASURY OBLIGS 211,591.66 211,591.66 0.029  1.907 0.00
ADM
38141W315

TOTAL CASH AND EQUIVALENTS 211,591.66 211,591.66 0.029 1.907 0.00

FIXED INCOME
MUTUAL FUNDS/FIXED INCOME
TAXABLE BOND

65,487.9 PIMCO DIVERSIFIED INC INSTL 747,766.91 634,577.75 9.69 4.045 5.718 0.00
693391880

EQUITIES
MUTUAL FUNDS/EQUITY
INTERNATIONAL STOCK

29,606.307 DODGE & COX INTERNATIONAL STOCK 1,220,248.14 1,320,1456.23 44.59 2.640 11.896 0.00
256206103

U S STOCK

18,049.059 AMERICAN FUNDS EUROPACIFIC GR R6 1,240,586.48 948,297 .56 52.54 2.254 8.545 0.00
298706821

11,294,937 VANGUARD S&P MID-CAP 400 INDEX | 2,173,414.80 3,803,457.09 336.74 1.837 34.272 0.00
921932877

11,0832.056 VANGUARD INSTITUTIONAL INDEX | 2,445 ,431.46 4,179,679.90 350.29 1.490 37.662 0.00
922040100

TOTAL U S STOCK 5,859,432.74 8,931,434 .55 5.081 80.480 0.00

TOTAL MUTUAL FUNDS/EQUITY 7,079,680.88 10,251,579.78 7.721  92.375 0.00

EB7711
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Statement Period
Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Assets
MARKET  CURRENT CURRENT % TOTAL ACCRUED
UNITS DESCRIPTION TAX COST VALUE PRICE YIELD MARKET INCOME
Total Net Asset Value 8,039,039.45 11,007,749.19 11.795 100.000 0.00
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Market Value Reconciliation

COST VALUE MARKET VALUE
BEGINNING BALANCE AS OF 04/01/2022 8,038,809.08 11,968,993.34 -
CONTRIBUTIONS
EMPLOYER 28,181.41 28,181.41
EMPLOYEE 17,342.46 17,342.46
TOTAL CONTRIBUTIONS 45,523.87 45,523.87
BENEFIT PAYMENTS
PERIODIC DISTRIBUTIONS 44,639.28- 44 ,639.28-
TOTAL BENEFIT PAYMENTS 44,639.28- 44 ,639.28-
OTHER RECEIPTS/DISBURSEMENTS
OTHER RECEIPTS 1,335.66 1,335.66
OTHER DISBURSEMENTS 4,138.00- 4,138.00-
TOTAL OTHER RECEIPTS/DISBURSEMENTS 2,802.34- 2,802.34-
DIVIDENDS 2,147 .47 2,147 .17
INTEREST 0.95 0.95
LESS BEGINNING ACCRUED INCOME 0.00 0.00
ACCRUED INCOME 0.00 0.00
REALIZED GAIN OR LOSS 0.00 0.00
UNREALIZED GAIN OR LOSS 0.00 871,474 .52-
ENDING BALANCE AS OF 04/30/2022 8,039,039.45 11,097,749.19

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

CASH BALANCE AS OF 04/01/2022
CONTRIBUTIONS

EMPLOYER
EMPLOYEE

TOTAL CONTRIBUTIONS

INCOME RECEIVED

DIVIDENDS
INTEREST

TOTAL INCOME RECEIPTS
OTHER CASH RECEIPTS
PROCEEDS FROM THE DISPOSITION OF ASSETS
TOTAL RECEIPTS

BENEFIT PAYMENTS
PERIODIC DISTRIBUTIONS
TOTAL BENEFIT PAYMENTS
OTHER CASH DISBURSEMENTS
COST OF ACQUISITION OF ASSETS
TOTAL DISBURSEMENTS

CASH BALANCE AS OF 04/30/2022

RECEIPTS

28,181.41
17,342 .46
45,523.87
2,147 .17
0.95
2,148.12
1,335.66
48,777 .28

DI SBURSEMENT

44 ,639.28
44 ,639.28
4,138.00

49,007.65

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Contributions

DATE DESCRIPTION CASH
EMPLOYER
04/14/2022 REC'D FROM CITY OF MOUNT DORA 13,953.90

EMPLOYER CONTRIBUTION PERIOD
ENDING 04/10/22 BY ACH

04/28/2022 REC'D FROM CITY OF MOUNT DORA 14,227 .51
EMPLOYER CONTRIBUTION PERIOD
ENDING 04/24/22 BY ACH

TOTAL EMPLOYER 28,181.41
EMPLOYEE
04/14/2022 REC'D FROM CITY OF MOUNT DORA 174.05

BUYBACK CONTRIBUTION OF SERVICE
FOR ELIZABETH KRUEGER PAY PERIOD
ENDING 04/10/22 BY ACH

04/14/2022 REC'D FROM CITY OF MOUNT DORA 8,414.67
EMPLOYEE CONTRIBUTION FOR PERIOD
ENDING 04/10/22 BY ACH

04/28/2022 REC'D FROM CITY OF MOUNT DORA 174.05
BUYBACK CONTRIBUTION OF SERVICE
FOR ELIZABETH KRUEGER PAY PERIOD
ENDING 04/24/22 BY ACH

04/28/2022 REC'D FROM CITY OF MOUNT DORA 8,579.69
EMPLOYEE CONTRIBUTION FOR PERIOD
ENDING 04/24/22 BY ACH

TOTAL EMPLOYEE 17,342.46

TOTAL CONTRIBUTIONS 45,523.87

EB7711
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Statement Period
Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

DATE DESCRIPTION

PERIODIC DISTRIBUTIONS
04/01/2022 RECURRING PARTICIPANT PAYMENT
FOR 22 PAYMENTS ACH + CHKS DATED
04012022 FT=4380.85 ST=0.00
OTH=2265.93 NET=37992.50

TOTAL PERIODIC DISTRIBUTIONS

TOTAL BENEFIT PAYMENTS

CASH

44,639.28

44,639.28

44,639.28

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

DATE DESCRIPTION

04/26/2022 RECEIVED FROM ACH RECALL ON
PAYMENT DATED 03/01/22 FOR
NORMAN WARREN

TOTAL OTHER ADDITIONS

CASH
1,335.66

1,335.66

EB7711


https://1,335.66

100T-8-1
Z1-65

ACCOUNT STATEMENT - 7711

Page 12

Statement Period
Account Number

Schedule Of Other Disbursementis And Reductions

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

DATE DESCRIPTION CASH
04/12/2022 CUSTODIAL FEE ACCOUNT # 1,625.00
0799000088
FOR THE PERIOD ENDING 03/31/2022
BASED ON
MINIMUM 1,625.00
04/29/2022 ACTUARIAL EXPENSE TO JPMORGAN 2,513.00

CHASE BANK CHECKING ACCT GABRIEL
ROEDER SMITH & COMPANY SERVICES
RENDERED THROUGH 03/31/22

INVOICE #470395 DATED 04/06/22

TOTAL OTHER DISBURSEMENTS AND REDUCTIONS 4,138.00

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Income And Accruals
Income Allocation

100. 0% MUTUAL FUNDS/FIXED INCOME 2,147.17
0. 0% SHORT TERM INVESTMENTS 0. 95
100. 0% Total 2,148.12
Income Schedule
BEGINN NG END I NG
ACCRUAL/ | NCOME CASH ACCRUAL/ MARKET /COST
DATE DESCRIPTION RECE | VABLE EARNED RECE I VED RECE | VABLE BASIS
DIVIDENDS
MUTUAL FUNDS/FIXED INCOME
CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL
04/04/2022 DIVIDEND 65,276.980046 SHS 2,147 .17
SECURITY TOTAL 0.00 2,147 .17 2,147 .17 0.00
0.00 0.00
TOTAL MUTUAL FUNDS/FIXED INCOME 0.00 2,147.17 2,147.17 0.00
0.00 0.00
TOTAL DIVIDENDS 0.00 2,147 .17 2,147 .17 0.00
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Income And Accruals

BEGINNING ENDING
ACCRUAL/ I NCOME CASH ACCRUAL/ MARKET /COST
DATE DESCRIPTION RECE | VABLE EARNED RECEIVED RECEIVABLE BASIS
INTEREST
SHORT TERM INVESTMENTS
CUSIP # 38141W315
GOLDMAN SACHS FS TREASURY OBLIGS
ADM
04/01/2022 DIVIDEND 0.95
SECURITY TOTAL 0.00 0.95 0.95 0.00
0.00 0.00
TOTAL SHORT TERM INVESTMENTS 0.00 0.95 0.95 0.00
0.00 0.00
TOTAL INTEREST 0.00 0.95 0.95 0.00
0.00 0.00
TOTAL INCOME AND ACCRUALS 0.00 2,148.12 2,148.12 0.00
0.00 0.00

EB7711
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Statement Period
Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

4. 4% MUTUAL FUNDS/FIXED INCOME 2,147.17
95. 8% SHORT TERM INVESTMENTS 46, 860. 48
100. 0% Total 49, 007, 65
Purchase Schedule
TRADE SETTLMT
DATE DATE DESCRIPTION UNITS COST
SHORT TERM INVESTMENTS
CUSIP # 38141W315
GOLDMAN SACHS FS TREASURY OBLIGS
ADM
TOTAL ACTIVITY FROM 04/01/2022
TO 04/30/2022
DEPOSIT GOLDMAN SACHS FS 46,860.48 46,860.48
TREASURY OBLIGS ADM
TOTAL 46,860, 48 46,860.48
TOTAL SHORT TERM INVESTMENTS 46 ,860.48 46,860.48

EB7711


https://46,860.48
https://46,860.48
https://46,860.48
https://46,860.48
https://46,860.48

TO0T-8-1

gr-118

ACCOUNT STATEMENT - 7711

Page 16

CATT

Schedule Of Purchases

Statement Period

Account Number

04/01/2022 through 04/30/2022
0740004221

SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

TRADE SETTLMT
DATE DATE DESCRIPTION

MUTUAL FUNDS/FIXED INCOME

CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL

08/31/2022 04/04/2022 PURCHASED 210.92 SHS PIMCO
DIVERSIFIED INC INSTL ON
03/31/2022 AT 10.18 FOR
REINVESTMENT
TOTAL
TOTAL MUTUAL FUNDS/FIXED INCOME

TOTAL PURCHASES

UNITS

210.

210.
210.

47,071,

92

92

92

EB7711

COST

2,147 .17

2.147.17
2,147.17

49,007.65
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY

AS CUSTODIAN FOR THE

CITY OF MOUNT DORA POLICE
OFFICERS’ PENSION FUND

RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Realized Gains & Losses

TRADE SETTLMT MKT/COST MKT/COST
DATE DATE DESCRIPTION PROCEEDS BASIS GAIN/LOSS

SHORT TERM INVESTMENTS

CUSIP # 38141W315
GOLDMAN SACHS FS TREASURY OBLIGS

ADM
TOTAL ACTIVITY FROM 04/01/2022
TO 04/30/2022
WITHDRAWAL 48,777 .28 48,777 .28
48,777 .28
TOTAL 48 777 .28 48,777.28
48,777 .28
TOTAL SHORT TERM INVESTMENTS 48,777.28 48,777.28
48,777.28
TOTAL REALIZED GAINS & LOSSES 48,777.28 48,777.28

48 ,777.28

EB7711
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Statement Period 04/01/2022 through 04/30/2022
Account Number 0740004221
SALEM TRUST COMPANY
AS CUSTODIAN FOR THE
CITY OF MOUNT DORA POLICE
OFFICERS' PENSION FUND
RECEIPTS AND DISBURSEMENT ACCT

Schedule Of Broker Commissions Report

TRADE SETTLMT PURCHASE /SALE VKT /COST VKT /COST COWISSIONS/  EXPENSES
DATE DATE DESCRIPTION QOST/PROCEEDS BASIS GAIN/LOSS PER SHARE

SELF DIRECTED TRADE

CUSIP # 693391880
PIMCO DIVERSIFIED INC INSTL

03/31/2022 04/04/2022 PURCHASED 210.92 SHS AT 10.18 2,147 17 2,147.17 0.00 0.00
FOR REINVESTMENT 2,147.17 0.0000
TOTAL SELF DIRECTED TRADE 0.00 0.00

TOTAL BROKER COMMISSIONS 0.00 0.00

EB7711


https://2,147.17
https://2,147.17
https://2,147.17

e

B



S ANDCCON-01 DSMITH2
ACCIREY CERTIFICATE OF LIABILITY INSURANCE o

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED

REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT:

If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.

If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

PRODUCER

Hub International Florida
1560 Orange Avenue
Suite 750

Winter Park, FL 32789

RRNEACT

faloNo, Ext): (407) 894-5431 | FA% Noy:(407) 629-6378

EdMdE s, Certificates.FLA@Hublnternational.com

INSURER(S) AFFORDING COVERAGE NAIC #
nsurer A : Continental Casualty Company 20443
INSURED INSURER B ; Travelers Casualty & Surety Company of America 31194
AndCo Consulting, LLC INSURER C :
531 W Morse Blvd, #200 INSURER D :
Winter Park, FL 32789
INSURERE :
INSURER F :
COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

INSR TYPE OF INSURANCE eIk POLICY NUMBER ey | (DO LIMITS
A | X | COMMERCIAL GENERAL LIABILITY EAGH OCCURRENCE s 1,000,000
| cLams-mape | X | occur 6011317257 aM212022 | ‘3212023 [EENAGETORENTED T, 1,000,000
X | HNO Auto $1,000,000 MED EXP (Any one person) | § 10,000
PERSONAL & ADV INJURY | § 1,000,000
GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE s 2,000,000
PoLICY FES |:| Lec PRODUCTS - COMPIOP AGG | § 2,000,000
OTHER: $
AUTOMOBILE LIABILITY CE%“QE%E?{\S HEERLOR $
ANY AUTO BODILY INJURY (Per person) | $
OWNED SCHEDULED :
AUTOS ONLY AUTOS BODILY INJURY (Per accident) | $
PROPERTY DAMAGE
R onuy RoeE NS o R denty s
$
A | X | umereLLA LIAB X | occur EACH OCCURRENGE $ 5,000,000
EXCESS LIAB CLAIMS-MADE 6011319963 3M2/2022 | 3M12/2023 ACBREGATE s 5,000,000
oeo | X | rerention's 10,000 s
B |WORKERS COMPENSATION PER OTH-
AND EMPLOYERS' LIABILITY i R —— e, X ‘ STATUTE ‘ ER
ANY PROPRIETOR/PARTNER/EXECUTIVE U 8495- 4113/20 312023 | £ | Each AcCIDENT 5 1,000,000
OFFICERMEMBER EXCLUDED? NIA l 1.000.000
iiandatozy o i} - E.L. DISEASE - EA EMPLOYEE] § MOY,
If yes, describe under 1.000,000
DESCRIPTION OF OPERATIONS below E.L DISEASE - POLICY LIMIT | 8 it

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

CERTIFICATE HOLDER

CANCELLATION

City of Mount Dora Police Officers’ Pension Fund
1300 N. Donnelly Street
Mount Dora, FL 32757-5521

|

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

AUTHORIZED REPRESENTATIVE

s

ACORD 25 (2016/03)

© 1988-2015 ACORD CORPORATION. All rights reserved.

The ACORD name and logo are registered marks of ACORD
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The Market Environment

Executive Summary
As of March 31, 2022

The Economy

The global economy faced headwinds as Russia invaded Ukraine in February.
Despite their small percentage of the global GDP, both Russia and Ukraine play
significant roles in the global economy. Russia provides most of Europe’s energy
supplies and combined, both countries account for a large percentage of food
supplies.

Prior to the crisis in Ukraine, the global and US economies were already expected
to grow at a slower rate in the 1st quarter. For the 4th quarter 2021, the US GDP
grew at an annual rate of 6.9%. Estimates for the 1st quarter 2022 vary
significantly, ranging between 0.5% and 2.0%.

The US labor market remained a source of strength during the 1st quarter with the
unemployment rate falling to 3.6% in March. The pace of job growth accelerated
during the quarter with a three-month average of roughly +562,000. Importantly,
the number of workers re-entering the workforce increased during the quarter with
strong wage growth as the likely catalyst.

The US Federal Reserve Bank (the Fed) began the process of normalizing interest
rates by raising the Fed Funds rate by 0.25%. Additionally, the Fed signaled it was
ready to begin the process of shrinking its balance sheet by not reinvesting up to
$95 billion of maturing bonds into new securities each month. This process is
referred to as “quantitative tightening” and is meant to drain liquidity from the
economy with the goal of slowing inflation.

Equity (Domestic and International)

US equities declined during the 1st quarter as concerns regarding the conflict in
Ukraine and the potential for a slowing global economy acted as headwinds. Large
cap value was the best performing domestic segment of the equity market relative
to other US market capitalizations and styles during the period while small cap
growth performed the worst.

International stocks also struggled during the 1st quarter. The primary driver of
performance was the conflict in Ukraine which significantly affected western
Europe and emerging markets. Another contributor to poor performance was the
continued strength of the US dollar, which rose against both the Euro and Yen
developed market currencies and most emerging market currencies during the
period. Finally, China was negatively impacted by a rise in Covid-19 infections
which resulted in new restrictions in Shanghai.

Fixed Income

Continued concerns about rising inflation, combined with the Fed beginning to
raise interest rates acted as headwinds for fixed income performance during the
quarter. US interest rates moved significantly higher during the quarter with the US
10-Year Treasury bond rising 83 basis points to close at 2.34%.

Performance across most bond market sectors was negative during the quarter,
with US high yield corporate bonds and US Treasury Inflation-Protected Securities
(TIPS) down the least.

The combination of higher coupons and a shorter maturity profile relative to high
quality government bonds was the primary driver of the relative outperformance of
high yield bonds during the period.

TIPS continued their strong relative performance against all other bond market
sectors during the quarter. Investors’ expectations of higher future US inflation
remained strong as inflation remained well above the Fed’s stated 2% long-term
target average.

Market Themes

The tone of global central bank monetary policy shifted during the quarter as the
Fed and the Bank of England both raised interest rates during the period.
Additionally, the European Central Bank announced it would begin tightening
monetary policy by slowing its bond purchases.

The crisis in Ukraine will likely be a drag on global economic growth for the
foreseeable future. Restrictions on Russian energy exports, especially to western
Europe, will likely result in a material slowdown of those economies as a result of
higher prices.

US equity markets experienced their first down quarter since the onset of the
pandemic in the 1st quarter of 2020. Growth-oriented stocks underperformed
value stocks as investors’ concerns about future economic growth increased.
Historically, value stocks have outperformed growth stocks during economic
slowdowns marked by recession.

Interest rates rose across the Treasury yield curve during the quarter in
anticipation of the Fed raising interest rates. As a result of their maturity profile,
longer-dated bonds significantly underperformed shorter-dated bonds despite
yields rising only modestly in comparison. Lower quality corporate bonds
outperformed given their higher coupons and shorter maturity profiles despite
concerns about widening credit spreads as economic conditions deteriorate.

Page 2



The Market Environment
Major Market Index Performance

As of March 31, 2022

Broad US equity markets experienced weak, negative returns during the 1st
quarter of 2022. A variety of factors contributed to performance including
elevated inflation, rising interest rate expectations, geopolitical events in
Ukraine, and concerns related to slower economic growth. For the period, the
S&P 500 large cap benchmark returned -4.6%, compared to -5.7% for mid-cap
and -7.5% for small cap indices.

Developed markets international equities also suffered negative results for the
1st quarter. Europe was negatively impacted by the crisis in Ukraine, rising
energy costs, and continued rising inflation. Emerging markets were also
negatively impacted by Russia’s invasion of Ukraine. Emerging markets were
also impacted by the rise of Covid-19 cases in China and resulting restrictions.
During the period, the MSCI EAFE Index returned -5.9% while the MSCI
Emerging Markets Index declined by -7.0%

For the quarter, performance of the bond market was broadly negative due to
increasing inflation and expectations that global central banks would begin the
process of raising interest rates. The Bloomberg (BB) US Aggregate Index
returned -5.9%, for the period while Investment Grade Corporate bonds posted
a return of -7.7%. The best performing sector on a relative basis was US TIPS
which declined by -3.0%.

Despite the recent poor performance, developed equity markets posted strong
returns over the trailing 1-year period. The primary drivers of return during the
period were economic growth and an accommodative monetary policy support
from global central banks. The S&P 500 large cap stock index led equity
market performance for the year with a return of 15.6%. The outlier was the
Russell 2000 small cap index which declined by -5.8% for the year.

Over the trailing 1-year period performance across international markets
diverged with the developed market MSCI EAFE Index returning 1.2% while
the MSCI Emerging Markets Index fell by -11.4%. While economic growth
improved throughout the year, emerging markets were negatively impacted by
geopolitical events related to Russia, Ukraine, and China.

Bond market returns disappointed over the trailing 1-year period due to rising
inflation and the expectation of multiple interest rates increases. TIPS were the
lone bright spot in the bond market with the TIPS Index returning 4.3% for the
year.

S&P 500
Russell 3000
Russell 1000

Russell MidCap
Russell 2000

MSCI ACWxUS
MSCI EAFE
MSCI Emerg Mkts

Bloomberg US Agg
Bloomberg US Govt
Bloomberg US TIPS

Bloomberg MBS

Bloomberg Corp IG

3-Month T-Bill
-10
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The Market Environment

Domestic Equity Style Index Performance

As of March 31, 2022

Momentum shifted during the 1st quarter as each broad US equity benchmark
posted negative results across both the style and market capitalization
spectrums. Large cap stocks continued their leadership, followed by mid and
small cap issues. The Russell 1000 Index declined by -5.1% for the quarter
while the Russell Mid Cap Index and the Russell 2000 Index fell by -5.7% and -
7.5%, respectively.

Performance across styles and market capitalizations was disparate during the
quarter. Large, Mid, Small cap value stocks all sizably outpaced their growth
counterparts. For the period, the Russell 1000 Value Index was the best
relative performing style index, posting a return of -0.7%. Mid cap and small
cap growth stocks were the laggards during the period with both the Mid Cap
Growth Index and Russell 2000 Growth Index returning a weak -12.6%.

Performance across most market capitalizations and styles was positive over
the ftrailing 1-year period. Much like the 1st quarter, large cap stocks
outperformed mid and small cap stocks for the year. The Russell 1000 Index
return of 13.3% for the year, significantly outperformed both its mid and small
cap growth index counterparts. The outlier during the period was the Russell
2000 Index which returned -5.8%.

While the dispersion across large cap styles was relatively narrow for the year,
there was wide performance dispersion across mid and small style-based
indexes. Within mid and small cap benchmark results, value dominated growth
by double digits. The Russell Mid Cap Value Index returned 11.5% while the
Russell 2000 Value Index returned 3.3% for the period. In comparison, the
Russell Mid Cap Growth Index returned -0.9%, while the Russell 2000 Growth
Index declined by -14.3%.
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The Market Environment
GICS Sector Performance & (Sector Weight)

As of March 31, 2022

Economic sector performance was negative across eight of the eleven
large cap economic sectors for the 1st quarter. However, the three
positive sectors represent less than 10% of the index. Four additional
sectors outpaced the return of the broad index on a relative basis during
the period.

Energy (38.7%), utilities (4.3%), and materials (0.2%) were the best
performing sectors for the quarter. Energy continued its relative
outperformance during the quarter as the price of oil remained elevated.
Economically sensitive sectors such as communication services (-12.2%),
consumer discretionary (-9.9%), and information technology (-9.0%)
significantly underperformed the broader index for the quarter.

For the full year, eight sectors exceeded the return of the broad large cap
benchmark: energy (65.2%), real estate (21.8%), utilites (19.3%),
information technology (17.2%), health care (16.7%), consumer staples
(14.9%), financials (14.8%), and materials (14.7%). The weakest
economic sector performance in the Russell 1000 for the year was
communication services, which was the lone sector to deliver negative
returns (-2.9%).

Small cap sector performance was also mixed with two economic sectors
posting positive performance and an additional five outpacing the return of
the broader Russell 2000 Index (-7.5%) on a relative basis. Energy
(42.0%) was the best performing sector for the period. Utilities (3.2%) was
the only other sector posting a positive return for the quarter.

For the trailing 1-year period, nine of the eleven sectors outpaced the
broad benchmark’s return. Not surprisingly, sector performance was led
by energy (67.1%), real estate (12.1%), utilities (10.9%), materials (2.5%),
industrials (1.6%), and financials (0.6%). Consumer staples (-2.4%),
communication services (-4.5%), and information technology (-4.9%)
outpaced the core benchmark on a relative basis but were negative in
absolute terms. The weakest sector over the full year was health care
which fell -28.6%.
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Energy (3.1%)
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Industrials (8.5%)

Info Technology (28.6%)
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The Market Environment

Top 10 Index Weights & Quarterly Performance for the Russell 1000 & 2000

As of March 31, 2022

Russell 1000

Top 10 Weighted Stocks

Weight

1 Qtr
Return

1 Year
Return

Sector

Russell 2000

Top 10 Weighted Stocks

Weight

1 Qtr
Return

1 Year
Return

Sector

Apple Inc 6.38% -1.5% 43.8% Information Technology Ovintiv Inc 0.52% 61.4% 130.9% | Energy

Microsoft Corp 5.50% -8.1% 31.8% Information Technology AMC Entertainment Hldgs Inc Class A 0.47% -9.4% 141.3% | Communication Services
Amazon.com Inc 3.35% -2.2% 5.4% Consumer Discretionary Avis Budget Group Inc 0.40% 27.0% 263.0% | Industrials

Tesla Inc 2.12% 2.0% 61.3% Consumer Discretionary BJ's Wholesale Club Holdings Inc 0.34% 1.0% 50.7% Consumer Staples
Alphabet Inc Class A 1.98% -4.0% 34.9% Communication Services Chesapeake Energy Corp Ord Shrs 0.33% 37.6% 108.8% | Energy

Alphabet Inc Class C 1.83% -3.5% 35.0% Communication Services Tenet Healthcare Corp 0.33% 5.2% 65.3% Health Care

NVIDIA Corp 1.54% -7.2% 104.6% | Information Technology Tetra Tech Inc 0.33% -2.7% 22.2% Industrials

Berkshire Hathaway Inc Class B 1.53% 18.0% 38.1% Financials Antero Resources Corp 0.32% 74.5% 199.3% | Energy

Meta Platforms Inc Class A 1.21% -33.9% -24.5% | Communication Services Lattice Semiconductor Corp 0.30% -20.9% 35.4% Information Technology
UnitedHealth Group Inc 1.13% 1.9% 38.9% Health Care EastGroup Properties Inc 0.30% -10.3% 44.8% Real Estate

Top 10 Performing Stocks (by Quarter)

Russell 1000

Weight

1 Qtr

1 Year

Sector

Top 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1 Qtr

1 Year

Sector

Return Return Return Return
Occidental Petroleum Corp 0.11% 96.2% 113.9% | Energy NexTier Qilfield Solutions Inc 0.06% 160.3% 148.4% | Energy
New Fortress Energy Inc Class A 0.00% 771% -6.0% Energy Peabody Energy Corp 0.08% 143.6% 701.6% | Energy
The Mosaic Co 0.06% 69.6% 112.2% | Materials RPC Inc 0.03% 135.0% 97.6% Energy
Halliburton Co 0.08% 66.2% 78.2% Energy SOC Telemed Inc Ord Shrs - Class A 0.01% 133.6% -52.5% | Health Care
United States Steel Corp 0.02% 58.9% 44.9% Materials Kosmos Energy Ltd 0.12% 107.8% 134.2% | Energy
EQT Corp 0.02% 58.6% 86.2% Energy Tidewater Inc 0.03% 103.0% 73.5% Energy
APA Corp 0.04% 54.3% 133.0% | Energy Team Inc 0.00% 102.8% -80.8% | Industrials
Marathon Oil Corp 0.05% 53.4% 138.6% | Energy Golar LNG Ltd 0.09% 100.0% 142.2% | Energy
Baker Hughes Co Class A 0.06% 52.4% 73.5% Energy US Silica Holdings Inc 0.05% 98.5% 51.8% Energy
Alcoa Corp 0.04% 51.3% 178.0% | Materials Intrepid Potash Inc 0.03% 92.2% 1562.3% | Materials

Bottom 10 Performing Stocks (by Quarter)

Russell 1000

Weight

1 Qtr
Return

1 Year
Return

Sector

Bottom 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1 Qtr
Return

1 Year
Return

Sector

Vroom Inc Ordinary Shares 0.00% -75.3% -93.2% | Consumer Discretionary Kodiak Sciences Inc 0.01% -90.9% -93.2% | Health Care

GoHealth Inc Ordinary Shares - Class A|  0.00% -68.9% -89.9% | Financials Aligos Therapeutics Inc Ord Shares 0.00% -81.9% -90.5% | Health Care

TuSimple Hidgs Inc Ord Shrs - Class A 0.00% -66.0% N/A Industrials MEI Pharma Inc 0.00% -717.4% -82.4% | Health Care

Fluence Energy Inc 0.00% -63.1% N/A Industrials Applied Therapeutics Inc 0.00% -76.4% -88.7% Health Care

Nektar Therapeutics 0.00% -60.1% -73.1% | Health Care Annexon Inc Ordinary Shares 0.00% -76.2% -90.2% | Health Care

Skillz Inc Ordinary Shares - Class A 0.00% -59.7% -84.2% | Communication Services BioAtla Inc Ordinary Shares 0.00% -74.5% -90.2% | Health Care

Natera Inc 0.01% -56.4% -59.9% | Health Care Accelerate Diagnostics Inc 0.00% -712.4% -82.7% | Health Care

EPAM Systems Inc 0.04% -55.6% -25.2% | Information Technology Laird Superfood Inc Ordinary Shares 0.00% -72.3% -90.4% | Consumer Staples

Trex Co Inc 0.02% -51.6% -28.6% Industrials Society Pass Inc 0.00% -71.5% N/A Communication Services
Rivian Automotive Inc Class A 0.02% -51.5% N/A Consumer Discretionary 89bio Inc Ordinary Shares 0.00% -71.2% -84.1% Health Care
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The Market Environment
International and Regional Market Index Performance (Country Count)

As of March 31, 2022

Most developed market international equity indexes tracked in the chart
posted negative returns in both US dollar (USD) and local currency (LC)
terms for the 1st quarter. The outlier during the period was the Latin America
region. This strong performance was led by Brazil which benefited from rising
commodity prices. The developed market MSCI EAFE Index returned -5.9%
in USD and -3.7% in LC terms for the period, while the MSCI Emerging
Markets Index declined by -7.0% in USD and -6.1% in LC terms.

The trailing 1-year results for international developed markets were broadly
positive across most regions and currencies. The MSCI EAFE Index returned
1.2% in USD for the year and 6.2% in LC terms. In contrast, returns across
emerging markets were broadly lower with the exception being Latin America.
While the MSCI Emerging Markets Index declined by -11.4% in USD and
-9.9% in LC terms, the Latin America regional index’s return was a solid
23.5% in USD and 10.6% in LC term. In contrast, performance in the Asia
regional benchmarks detracted from emerging market index performance with
the EM Asia Index returning -15.2% in USD and -13.4% in LC term, largely
due to concerns related to slowing growth in China and the recent rise in
infections related to the pandemic.

Quarter Performance

| mUSD DLocaICurrency|

AC World x US (48)
WORLD x US (22)
EAFE (21)

Europe & ME (16)
Pacific (5)
Emerging Mkt (26)
EM EMEA (11)

EM Asia (9)

EM Latin Amer (6)

-20.

AC World x US (48)
WORLD x US (22)
EAFE (21)

Europe & ME (16)
Pacific (5)
Emerging Mkt (26)
EM EMEA (11)

EM Asia (9)

EM Latin Amer (6)

-13.7%

13.7%

0% -10.0%

1-Year Performance

0.0%

10.0%

20.0% 30.0%

| DUSD OLocal Currency

115.2% |

1.5% [

-3.0% ]

-11.4%

-9.9%

-5.7%

] 2.0%

3.0%
7.5%
1.2%
6.2%

3.4%

1] 14%

-13.4% |

3.5%
7.9%

| 23.5%

]

10.6%

-20

.0%

-10.0%

0.0%

10.0%

20.0% 30.0%
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The Market Environment

US Dollar International Index Attribution & Country Detail

As of March 31, 2022

MSCI EAFE Sector Weight Quarter Return 1 Year Return MSCI EAFE _ Quarter 1 Year
Communication Services 4.9% 7% -10.8% — — — —
Japan 22.3% 14.1% -6.6% -6.5%
Consumer Discretionary 11.5% -13.6% -9.6% United Kingdom 15.3% 9.6% 1.8% 13.6%
Consumer Staples 10.2% -1.7% 1.7% France 11.4% 7.2% -8.7% 4.5%
=iy 41% 17.0% 30.0% Switzerland 10.4% 6.6% -6.4% 13.9%
0, 0, - 0, - 0,
Financials 17.7% 1% 5.1% Germany 8.2% 5.2% 12.9% 12.0%
Australia 8.2% 5.1% 7.3% 13.5%
Health Care 13.1% 3.7% 8.9% Netherlands 4.4% 2.8% 17.4% -5.2%
Industrials 15.4% -10.7% -3.8% Sweden 3.6% 2.2% -15.5% -7.4%
Information Technology 8.6% -16.1% -1.0% Hong Kong 2.9% 1.8% -1.8% -12.0%
Denmark 2.7% 1.7% -6.4% 14.9%
T 0, 0, 0,
Materials 8.2% 3.3% 8.4% ltaly 2 4% 5% 01% 27%
Real Estate 2.9% -2.7% -1.2% Spain 2.3% 1.5% 4.1% -3.7%
Utilities 3.4% -4.1% -1.7% Singapore 1.5% 0.9% -1.7% -4.6%
Total 100.0% 5.9% 1.2% Finland 1.0% 0.6% -11.9% -2.6%
Belgium 0.9% 0.6% -4.9% -0.3%
Norway 0.8% 0.5% 10.2% 21.1%
Quarter Return 1 Year Return Israel 0.7% 0.5% -6.9% 7.6%
Communication Services 6.2% -6.1% -16.6% Ireland 0.6% 0.4% -20.1% -17.7%
Consumer Discretionary 11.1% -14.3% -21.2% Portugal 0.2% 0.1% 2.3% 7.1%
. . - Austria 0.2% 0.1% -20.0% 3.6%
Consumer Staples 8.4% 2% 0.2% New Zealand 0.2% 0.1% 8.7% 15.2%
Energy 5.4% 6.9% 22.9% Total EAFE Countries . 634% 1.2%
Financials 20.6% 1.6% 9.1% Canada 20.2%
Health Care 9.4% 51% 239% Total Developed Countries 71.4% 3.0%
- " " " China 8.6% -14.2% -32.5%
Industrials 12.2% -8.6% -1.9% TaivEm 4.6% 6.6% 6.3%
Information Technology 12.2% -15.1% -5.4% India 3.7% -1.9% 17.9%
Materials 8.9% 5.2% 9.5% Korea 3.6% 9.6% -18.5%
Brazil 1.7% 35.9% 24.7%
Real Estat 2.59 -2.8Y -8.19
caltstate % % % Saudi Arabia 1.2% 17.3% 38.7%
Utilities 3.2% -2.4% 2.0% South Africa 1.2% 20.3% 11.1%
5.4% 1.5% Mexico 0.7% 8.6% 27.7%
Thailand 0.5% 4.2% -1.6%
Indonesia 0.5% 9.6% 21.0%
Quarter Return 1 Year Return Malaysia 0.4% 2 0% 1.5%
B 0 . 0 . 0
Communication Services 10.1% -11.3% -23.6% United Arab Emirates 0.4% 21.2% 58.1%
Consumer Discretionary 12.3% -16.4% -38.8% Qatar 0.3% 19.5% 34.4%
Consumer Staples 5.8% -7.9% -9.9% K“T”fa"_ 025 4% E1
Philippines 0.2% 2.2% 9.9%
Energy AR 2000 B Poland 0.2% -9.8% 5.8%
Financials 22.1% 5.7% 10.7% Chile 0.2% 29.5% -8.3%
Health Care 3.9% -14.0% -27.8% Peru 0.1% 34.9% 20.9%
0, 0, 0,
Industrials 5.4% 2.7% 2.7% g‘;’l';‘r’:bia g:;’ ;gz;’ 319'63@
. 0 . ] . 0
Information Technology 21.6% -11.2% -6.8% Greece 0.1% 1.1% 7.6%
Materials 9.4% 3.2% 3.4% Hungary 0.1% -19.4% -10.0%
Real Estate 2.1% -1.8% -27.6% EZGC" Republic g-g:f 23-31:/;’/ 51153‘:{;
e gypt .07% -235.47 -14.57
Utilities 2.6% -0.2% 10.2% 7.0% 11.4%
7.0% 11.4% 5.4% 1.5%

Source: Morningstar Direct, MSCI Global Index Monitor (Returns are Net in USD)
As a result of the GICS classification changes on 9/28/2018 and certain associated reporting limitations, sector performance represents
backward looking performance for the prior year of each sector’s current constituency, post creation of the Communication Services sector.
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The Market Environment

Domestic Bond Sector & Broad/Global Bond Market Performance (Duration)

As of March 31, 2022

Fixed income market results were broadly negative during the 1st quarter.
Investors’ concerns about rising inflation, combined with expectations of
higher US interest rates, detracted from performance. US Treasury yields
were higher across the maturity curve but remained below their long-term
averages.

The return for the BB US Aggregate Bond Index, the bellwether investment
grade benchmark, was down -5.9% for the period.

Performance across the investment grade index’s segments was also
negative during the period with the US Corporate Investment Grade bonds
returning -7.7% and the US Mortgage index component posting a return of
-5.0%.

US TIPS posted the quarter’s strongest relative bond performance with a
return of -3.0%. High yield bonds outperformed their investment grade
counterparts, but still declined by -4.8%.

Outside of domestic markets, the BB Global Aggregate ex US Index posted a
return of -6.1% for the quarter. Like international stocks, global bond index
performance was negatively impacted by the strengthening USD, which acted
as a drag on domestic index returns.

Over the trailing 1-year period, domestic investment grade benchmark
performance was negative, led lower by mortgage-backed bonds (-4.9%) and
investment grade corporate bonds (-4.2%). The only sector of the market that
generated positive performance for the year was US TIPS (4.3%). The
bellwether Bloomberg US Aggregate Bond Index (-4.2%) declined for the
year.

Lower quality high yield corporate bonds outperformed their investment grade
counterparts on a relative basis with the Bloomberg US High Yield Index
returning -0.7% for the period.

Performance for non-US bonds was broadly negative for the year with the
developed market Bloomberg Global Aggregate ex US Index falling by -7.9%.
The combination of rising interest rates overseas, a longer maturity profile,
and USD strength hindered index performance for the year.

Quarter Performance

U.S. Treasury (6.8) sov
U.S. Mortgage (5.2) 5.0% | ]
U.S. Corporate IG (8.1) | | ]
U.S. High Yield (3.9) | -7-7% -4.8% | ]
U.S. TIPS (5.8) -3.0% ]
AAA (6.0) -5.3% ]
AA (8.0) 7.0% | ]
AT.9) |-73% | ]
Baa (8.2) || ]
-7.9%
paaregte (6 o I
Intermediate Agg (4.5) -4.7% | ]
Global Agg x US (7.9) 6.1% | ]
Multiverse (7.1) -6.1% | ]
80%  7.0%  -60%  -50%  -40%  -30%  -20%  -1.0%  0.0%
1-Year Performance
U.S. Treasury (6.8) a7
U.S. Mortgage (5.2) -4.9% | ]
U.S. Corporate IG (8.1) 4.2% | ]
U.S. High Yield (3.9) 07% [ 43%
U.S. TIPS (5.8) |
AAA (6.0) -4.2% | ]
AA (8.0) -4.1% |
A(7.9) -4.3% |
Baa (8.2) -4.1% | ]
Aggregate (6.6) -4.2% _
Intermediate Agg (4.5) -4.4% | ]
Global Agg x US (7.9) 7.9% | 1
Multiverse (7.1) 6.2% | ]
100%  -8.0% 6.0% 4.0% 2.0% 0.0% 2.0% 4.0%
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The Market Environment

Market Rate & Yield Curve Comparison
As of March 31, 2022

= The gray band across the graph illustrates the range of the current Fed Funds

Rate. In the 1st quarter this year, the Fed raised its target rate range from 1-Year Trailing Market Rates
0.25% to 0.50%. During its recent March meeting, the Federal Open Market 10.00
Committee (FOMC) stated it intends to begin removing liquidity from the 0.00 - Fed Funds Rate ==BAA OAS
market by also allowing bonds held on its balance sheet to mature without ’ e 10yr Treasury High Yield OAS
reinvesting those proceeds. Importantly, the FOMC also stated that it will 8.00 A
react to data and could potentially raise rates at a faster pace if inflation does
not subside. 7.00 -
= The yield on the US 10-year Treasury (green line) ended the period higher as 6.00 A
concerns over the pace of inflation, combined with the Fed’s announced rate
increase, drove yields higher. After reaching a high of 2.47% during the latter 5.00 ~1
part of March 2022, interest rates traded lower for the remainder of the
quarter. The yield on the US 10-year Treasury was 2.34% on March 31st. 4.00 1
= The blue line illustrates changes in the BAA OAS (Option Adjusted Spread). 3.00 1

This measure quantifies the additional yield premium that investors require to

purchase and hold non-US Treasury investment grade issues. For the full 2.00 w
year, the spread widened slightly from 1.18% to 1.49%. High Yield OAS was

1.00 A
largely unchanged during the year as spreads rose from 3.33% to 3.43%.
High Yield spreads briefly exceeded 4.00% following the onset of the crisis in 0.00 . . . . . . . . . . .
Ukraine, but quickly retreated. Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22
= The lower graph provides a snapshot of the US Treasury yield curve at the 3.00 Treasury Yield Curve

end of each of the last four quarters. Short-term rates rose dramatically during —— K] TR
the 1st quarter of 2022 in anticipation that the FOMC would begin raising o 12/31/2021 3/31/2022
rates to combat rising inflation. Longer-term rates were modestly higher, albeit
less dramatically than either short- or intermediate-term interest rates. While
not shown in the chart, 10-Year rates briefly traded below the 2-year rates.
Historically, a persistent inversion of these two key rates has been an 200 A
indication of a future recession withing 6- to 24-months. As of the end of the

quarter, the spread between 2-Year and 10-Year rates was positive.

2.50

However, 10-Year rates were trading lower than the intermediate 3- and 5- 150 -
year rates.
1.00 -
0.50 -
0.00 . . — . . . . . . .

1 mo 3 mo 6 mo 1yr 2yr 3yr 5yr 7yr 10yr  20yr  30yr

Source: US Department of Treasury, FRED (Federal Reserve of St. Louis)
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Mount Dora Police Officers' Pension Fund
Schedule of Investable Assets
Since Inception Ending March 31, 2022

Schedule of Investable Assets

$19,500,000

$18,000,000

36, 244,286

$16,500,000

$15,000,000

$13,500,000

$12,000,000

$10,500,000

Market Value

$9,000,000

$7,500,000

$6,000,000

$5,302,289

$4,500,000
$3,000,000
$1,500,000

$0
6/99 6/00 6/01 6/02 6/03 6/04 6/05 6/06 6/07 6/08 6/09 6/10 6/11 612 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20 3/22

= Total Fund . Net Cash Flow

(@
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Mount Dora Police Officers' Pension Fund
Asset Allocation By Asset Class
As of March 31, 2022

December 31, 2021 : $16,866,569 March 31, 2022 : $16,244,286

R&D R&D

Global Fixed Income,
Global Fixed Income

Allocation Allocation
Market Value Allocation Market Value Allocation
B Domestic Equity 9,105,515 54.0 B Domestic Equity 8,673,806 53.4
W International Equity 2,568,398 15.2 W International Equity 2,417,160 14.9
B Domestic Fixed Income 2,513,670 14.9 B Domestic Fixed Income 2,394,214 14.7
B Global Fixed Income 717,649 4.3 B Global Fixed Income 666,667 41
B Real Estate 1,751,853 104 B Real Estate 1,878,931 11.6
= R&D 209,484 1.2 = R&D 213,509 1.3
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Mount Dora Police Officers' Pension Fund
Asset Allocation By Manager
As of March 31, 2022

December 31, 2021 : $16,866,569 March 31, 2022 : $16,244,286

R&D R&D

EuroPacific (RERGX) ' %
Allocation Allocation
Market Value Allocation Market Value Allocation
B Vanguard S&P Mid-Cap 400 Index (VSPMX) 4,305,348 25.5 B Vanguard S&P Mid-Cap 400 Index (VSPMX) 4,094,641 25.2
B Vanguard Inst'l Index Fund (VINIX) 4,800,167 285 B Vanguard Inst'l Index Fund (VINIX) 4,579,165 28.2
m American Funds EuroPacific Gr R6 (RERGX) 1,168,316 6.9 m American Funds EuroPacific Gr R6 (RERGX) 1,025,367 6.3
1 Dodge & Cox Int Stock Fund (DODFX) 1,400,082 8.3 1 Dodge & Cox Int Stock Fund (DODFX) 1,391,792 8.6
B Galliard Intermediate Bond Fund 2,513,670 14.9 B Galliard Intermediate Bond Fund 2,394,214 14.7
B PIMCO Diversified Income Fund (PDIIX) 717,649 4.3 B PIMCO Diversified Income Fund (PDIIX) 666,667 4.1
B Principal Real Estate 1,751,853 10.4 B Principal Real Estate 1,878,931 11.6
m R&D 209,484 1.2 m R&D 213,509 1.3
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Mount Dora Police Officers' Pension Fund
Asset Allocation
As of March 31, 2022

Historical Asset Allocation by Portfolio

Mar-2022 Dec-2021 Sep-2021 Jun-2021 Mar-2021
($) % ($) % ($) % (%) % ($) %
Total Equity 11,090,965 68.28 11,673,913 69.21 10,860,071 68.19 10,983,325 69.24 10,361,343 68.23
Vanguard Inst'l Index Fund (VINIX) 4,579,165 28.19 4,800,167 28.46 4,323,846 27.15 4,299,240 27.10 3,961,052 26.08
Vanguard S&P Mid-Cap 400 Index (VSPMX) 4,094,641 25.21 4,305,348 25.53 3,987,360 25.04 4,059,794 25.59 3,917,784 25.80
American Funds EuroPacific Gr R6 (RERGX) 1,025,367 6.31 1,168,316 6.93 1,181,633 7.42 1,210,024 7.63 1,131,148 7.45
Dodge & Cox Int Stock Fund (DODFX) 1,391,792 8.57 1,400,082 8.30 1,367,231 8.59 1,414,267 8.92 1,351,360 8.90
Total Fixed Income 3,060,881 18.84 3,231,319 19.16 3,245,109 20.38 3,244,444 20.45 3,200,529 21.08
Galliard Intermediate Bond Fund 2,394,214 14.74 2,513,670 14.90 2,527,774 15.87 2,527,984 15.94 2,503,402 16.49
PIMCO Diversified Income Fund (PDIIX) 666,667 410 717,649 4.25 717,334 4.50 716,461 4.52 697,127 4.59
Total Real Estate 1,878,931 11.57 1,751,853 10.39 1,592,936 10.00 1,518,009 9.57 1,465,062 9.65
Principal Real Estate 1,878,931 11.57 1,751,853 10.39 1,592,936 10.00 1,518,009 9.57 1,465,062 9.65
Receipt & Disbursement 213,509 1.31 209,484 1.24 227,022 1.43 116,922 0.74 158,437 1.04
Total Fund 16,244,286 100.00 16,866,569 100.00 15,925,138 100.00 15,862,701 100.00 15,185,370 100.00
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Mount Dora Police Officers' Pension Fund

Asset Allocation

October 1, 2007 To March 31, 2022
Historical Asset Allocation by Segment

£
c
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2
©
o
)
<

0.0
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Mount Dora Police Officers' Pension Fund
Total Fund Vs. All Public Plans-Total Fund Asset Allocation
As of March 31, 2022

76.0
68.0
60.0
52.0 ®
44.0
£ 360
c
2
®
(%]
2 280
<
20.0
(@) (@)
12.0 (5
4.0 (@)
(@)
-4.0
-12.0
US Equity Global ex-US Equity Global Fixed Income US Fixed Alternatives Total Real Estate Cash & Equivalents
@ Total Fund 53.40 (19) 14.88 (36) 4.10 (45) 14.74 (90) N/A 11.57 (23) 1.31 (50)
5th Percentile 61.96 23.07 10.56 54.40 43.16 16.21 7.08
1st Quartile 51.44 17.56 4.93 31.15 19.30 11.16 2.53
Median 44.24 13.86 3.88 23.98 10.25 9.24 1.31
3rd Quartile 33.59 11.38 2.62 18.77 4.34 6.21 0.57
95th Percentile 15.35 7.06 1.48 11.53 1.40 2.64 0.08
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Mount Dora Police Officers' Pension Fund
Financial Reconciliation
1 Quarter Ending March 31, 2022

Financial Reconciliation Quarter to Date

Market Value Net Contributions Distributions Management Other Income Apprec./ Market Value

01/01/2022 Transfers Fees Expenses Deprec. 03/31/2022
Total Equity 11,673,913 - - - - - 47,726 -630,673 11,090,965
Vanguard Inst'l Index Fund (VINIX) 4,800,167 - - - - - 39,300 -260,302 4,579,165
Vanguard S&P Mid-Cap 400 Index (VSPMX) 4,305,348 - - - - - 8,425 -219,133 4,094,641
American Funds EuroPacific Gr R6 (RERGX) 1,168,316 - - - - - - -142,949 1,025,367
Dodge & Cox Int Stock Fund (DODFX) 1,400,082 - - - - - - -8,290 1,391,792
Total Fixed Income 3,231,319 - - - -1,571 - 6,260 -175,127 3,060,881
Galliard Intermediate Bond Fund 2,513,670 - - - -1,571 - - -117,885 2,394,214
PIMCO Diversified Income Fund (PDIIX) 717,649 - - - - - 6,260 -57,241 666,667
Total Real Estate 1,751,853 - - - -4,897 - - 131,975 1,878,931
Principal Real Estate 1,751,853 - - - -4,897 - - 131,975 1,878,931
Receipt & Disbursement 209,484 - 166,745 -143,608 - -19,115 3 - 213,509
Total Fund 16,866,569 - 166,745 -143,608 -6,468 -19,115 53,988 -673,825 16,244,286
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Mount Dora Police Officers' Pension Fund
Financial Reconciliation
October 1, 2021 To March 31, 2022

Financial Reconciliation Fiscal Year to Date

Market Value Net Contributions Distributions Management Other Income Apprec./ Market Value

10/01/2021 Transfers Fees Expenses Deprec. 03/31/2022
Total Equity 10,860,071 - - - - - 296,707 -65,813 11,090,965
Vanguard Inst'l Index Fund (VINIX) 4,323,846 - - - - - 177,524 77,795 4,579,165
Vanguard S&P Mid-Cap 400 Index (VSPMX) 3,987,360 - - - - - 25,587 81,694 4,094,641
American Funds EuroPacific Gr R6 (RERGX) 1,181,633 - - - - - 59,632 -215,899 1,025,367
Dodge & Cox Int Stock Fund (DODFX) 1,367,231 - - - - - 33,964 -9,403 1,391,792
Total Fixed Income 3,245,109 - - - -3,151 - 13,633 -194,710 3,060,881
Galliard Intermediate Bond Fund 2,527,774 - - - -3,151 - - -130,410 2,394,214
PIMCO Diversified Income Fund (PDIIX) 717,334 - - - - - 13,633 -64,300 666,667
Total Real Estate 1,592,936 - - - -9,408 - - 295,403 1,878,931
Principal Real Estate 1,592,936 - - - -9,408 - - 295,403 1,878,931
Receipt & Disbursement 227,022 - 314,042 -292,122 - -35,439 6 - 213,509
Total Fund 15,925,138 - 314,042 -292,122 -12,559 -35,439 310,346 34,880 16,244,286
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Trailing Returns (Gross of Fees)

QTR FYTD 1YR 3YR 5YR 7YR 10 YR Inception '“°§;ﬂ°"
Total Fund (Net) -3.72 2.10 6.64 10.37 8.59 7.44 8.40 6.19 08/01/1999
Total Fund Policy -3.85 1.02 6.57 11.19 9.78 8.63 8.86 6.52
Difference 0.13 1.08 0.07 -0.82 -1.19 -1.19 -0.46 -0.33
Total Fund (Gross) -3.68 (29) 217 (11) 6.80 (30) 10.55 (52) 8.76 (68) 7.64 (65) 8.67 (45) 6.64 (52) 08/01/1999
Total Fund Policy -3.85 (34) 1.02 (27) 6.57 (32) 11.19 (36) 9.78 (33) 8.63 (24) 8.86 (37) 6.52 (62)
Difference 0.17 1.15 0.23 -0.64 -1.02 -0.99 -0.19 0.12
All Public Plans-Total Fund Median (Gross) -4.29 -0.16 5.27 10.64 9.28 7.98 8.60 6.66
Total Equity (Gross) -4.99 213 7.04 13.90 11.20 9.47 11.42 6.89 08/01/1999
Total Equity Policy -5.28 1.74 8.61 15.65 13.37 11.46 12.30 6.61
Difference 0.29 0.39 -1.57 -1.75 -2.17 -1.99 -0.88 0.28
Vanguard Inst'l Index Fund (VINIX) -460 (9) 590 (11) 1560 (11) 18.90 (8) 15.96 (8) N/A N/A 16.42 (7) 07/01/2016
S&P 500 Index -4.60 (6) 592 (2) 15.65 (1) 18.92 (3) 15.99 (2) 14.01 (1) 1464 (1) 16.45 (2)
Difference 0.00 -0.02 -0.05 -0.02 -0.03 N/A N/A -0.03
IM S&P 500 Index (MF) Median -4.68 5.75 15.23 18.53 15.63 13.61 14.16 16.06
Vanguard S&P Mid-Cap 400 Index (VSPMX) -4.89 (32) 269 (27) 451 (44) 1406 (27) 11.03 (26) 10.13 (12) N/A 10.28 (9) 09/01/2014
S&P MidCap 400 Index -4.88 (31) 273 (26) 459 (43) 1414 (25) 1110 (25) 10.20 (7) 1220 (13) 10.34 (7)
Difference -0.01 -0.04 -0.08 -0.08 -0.07 -0.07 N/A -0.06
IM U.S. SMID Cap Core Equity (MF) Median -5.09 2.00 4.34 13.41 10.34 9.05 10.97 9.01
American Funds EuroPacific Gr R6 (RERGX) -12.24 (65) -13.22 (87) -9.35 (84) N/A N/A N/A N/A -7.87 (85) 01/01/2021
MSCI AC World ex USA -5.33  (9) -3.55 (12) -1.04 (20) 8.01 (68) 7.26 (64) 5.68 (57) 6.04 (61) 201 (17)
Difference -6.91 -9.67 -8.31 N/A N/A N/A N/A -9.88
IM International Large Cap Growth Equity (MF) Median ~ -10.79 -7.89 -3.40 9.11 7.74 5.84 6.27 -2.62
Dodge & Cox Int Stock Fund (DODFX) -0.59 (6) 1.80 (5) 299 (11) 8.02 (41) 5.17 (59) 3.76  (45) N/A 542 (24) 09/01/2013
MSCI EAFE Index -5.79 (23) -3.21  (27) 1.65 (16) 8.29 (36) 7.23 (9) 562 (1) 6.77 (1) 6.16 (1)
Difference 5.20 5.01 1.34 -0.27 -2.06 -1.86 N/A -0.74
IM International Large Cap Core Equity (MF) Median -7.28 -4.97 -2.33 7.03 5.69 3.54 4.88 4.62

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst

Page 22



Mount Dora Police Officers’' Pension Fund
Comparative Performance
As of March 31, 2022

QTR FYTD 1YR 3YR 5YR 7YR 10 YR Inception '"°§a'l’tﬂ°"
Total Fixed Income (Gross) -5.23 (95) -5.58 (94) -4.18 (89) 117 (95) 1.77 (87) 1.89 (62) 2.06 (65) 4.21 (71) 08/01/1999
Total Fixed Income Policy -4.69 (88) -5.17 (86) -4.38 (96) 1.19  (94) 1.67  (93) 1.56  (92) 181 (87) 420 (72)
Difference -0.54 -0.41 0.20 -0.02 0.10 0.33 0.25 0.01
IM U.S. Intermediate Duration (SA+CF) Median -4.34 -4.85 -3.73 1.83 2.15 1.98 2.25 4.38
Galliard Intermediate Bond Fund (Gross) -4.69 (88) -5.16 (85) -4.12 (86) 1.74 (57) 213  (52) 1.99 (48) 2.26 (46) 346 (70) 11/01/2006
Bloomberg Intermed Aggregate Index -4.69 (88) -5.17 (86) -4.38 (96) 1.19  (94) 1.67  (93) 1.56  (92) 1.81 (87) 3.22 (88)
Difference 0.00 0.01 0.26 0.55 0.46 0.43 0.45 0.24
IM U.S. Intermediate Duration (SA+CF) Median -4.34 -4.85 -3.73 1.83 215 1.98 225 3.59
PIMCO Diversified Income Fund (PDIIX) -7.10  (83) -7.06 (66) -4.37 (41) 1.85 (29) 314 (9) 3.88 (1) N/A 432 (1) 09/01/2013
Blmbg. Global Credit (Hedged) -6.67 (73) -6.70 (56) -4.53 (44) 227 (22) 299 (10) 3.03 (7) 3.85 (2) 3.76  (5)
Difference -0.43 -0.36 0.16 -0.42 0.15 0.85 N/A 0.56
IM Global Fixed Income (MF) Median -5.42 -5.87 -4.77 1.25 1.82 1.68 1.56 1.75
Total Real Estate (Gross) 7.54 18.59 29.64 12.38 11.02 11.24 N/A 11.32 01/01/2015
NCREIF Fund Index-ODCE 7.97 16.28 29.84 12.05 10.39 10.66 11.18 10.78
Difference -0.43 2.31 -0.20 0.33 0.63 0.58 N/A 0.54
Principal Real Estate (Gross) 754 (26) 1859 (13) 2964 (38) 1238 (42) 11.02 (42) 11.24 (43) N/A 11.32  (43) 01/01/2015
NCREIF Fund Index-ODCE 797 (15) 1628 (29) 29.84 (32) 12.05 (49) 10.39 (54) 10.66 (51) 11.18 (52) 10.78 (51)
Difference -0.43 2.31 -0.20 0.33 0.63 0.58 N/A 0.54
IM U.S. Open End Private Real Estate (SA+CF) Median 6.75 14.86 27.92 11.92 10.65 10.74 11.38 10.91

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Trailing Returns (Net of Fees)

QTR FYTD 1YR 3YR 5YR 7YR 10 YR Inception '“°§;§°"
Total Fund (Net) 3.72 210 6.64 10.37 8.59 7.44 8.40 6.19 08/01/1999
Total Fund Policy -3.85 1.02 6.57 11.19 9.78 8.63 8.86 6.52
Difference 0.13 1.08 0.07 -0.82 1.19 119 -0.46 033
Total Equity (Net) -4.99 213 7.04 13.90 11.20 9.42 11.22 6.42 08/01/1999
Total Equity Policy -5.28 174 8.61 15.65 13.37 11.46 12.30 6.61
Difference 0.29 0.39 157 .75 217 -2.04 -1.08 -0.19
Vanguard Inst'l Index Fund (VINIX) -4.60 5.90 15.60 18.90 15.96 N/A N/A 16.42 07/01/2016
S&P 500 Index -4.60 5.92 15.65 18.92 15.99 14.01 14.64 16.45
Difference 0.00 -0.02 -0.05 -0.02 -0.03 N/A N/A -0.03
Vanguard S&P Mid-Cap 400 Index (VSPMX) 4.89 2.69 4.51 14.06 11.03 10.13 N/A 10.28 09/01/2014
S&P MidCap 400 Index -4.88 273 459 14.14 11.10 10.20 12.20 10.34
Difference -0.01 -0.04 -0.08 -0.08 -0.07 -0.07 N/A -0.06
American Funds EuroPacific Gr R6 (RERGX) 12.24 1322 935 N/A N/A N/A N/A 7.87 01/01/2021
MSCI AC World ex USA 533 -3.55 -1.04 8.01 7.26 5.68 6.04 2.01
Difference -6.91 -9.67 -8.31 N/A N/A N/A N/A -9.88
Dodge & Cox Int Stock Fund (DODFX) 059 1.80 2.99 8.02 5.17 3.76 N/A 4.84 08/01/2013
MSCI EAFE Index 579 -3.21 165 8.29 7.23 5.62 6.77 5.93
Difference 5.20 5.01 1.34 027 -2.06 -1.86 N/A 1.0

Returns for periods greater than one year are annualized.

Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

QTR FYTD 1YR 3YR 5YR 7YR 10 YR Inception '“°§§2°"

Total Fixed Income (Net) -5.27 -5.68 -4.36 0.98 1.58 1.69 1.89 3.86 08/01/1999
Total Fixed Income Policy -4.69 -5.17 -4.38 1.19 1.67 1.56 1.81 4.20
Difference -0.58 -0.51 0.02 -0.21 -0.09 0.13 0.08 -0.34

Galliard Intermediate Bond Fund (Net) -4.75 -5.28 -4.36 1.49 1.87 1.72 2.04 3.26 11/01/2006
Bloomberg Intermed Aggregate Index -4.69 -5.17 -4.38 1.19 1.67 1.56 1.81 3.22
Difference -0.06 -0.11 0.02 0.30 0.20 0.16 0.23 0.04

PIMCO Diversified Income Fund (PDIIX) -7.10 -7.06 -4.37 1.85 3.14 3.88 N/A 4.32 09/01/2013
Blmbg. Global Credit (Hedged) -6.67 -6.70 -4.53 2.27 2.99 3.03 3.85 3.76
Difference -0.43 -0.36 0.16 -0.42 0.15 0.85 N/A 0.56

Total Real Estate (Net) 7.25 17.95 28.25 11.16 9.81 10.01 N/A 10.09 01/01/2015
NCREIF Fund Index-ODCE 7.97 16.28 29.84 12.05 10.39 10.66 11.18 10.78
Difference -0.72 1.67 -1.59 -0.89 -0.58 -0.65 N/A -0.69

Principal Real Estate (Net) 7.25 17.95 28.25 11.16 9.81 10.01 N/A 10.09 01/01/2015
NCREIF Fund Index-ODCE 7.97 16.28 29.84 12.05 10.39 10.66 11.18 10.78
Difference -0.72 1.67 -1.59 -0.89 -0.58 -0.65 N/A -0.69

Returns for periods greater than one year are annualized.

Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers’' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Fiscal Year Returns (Gross of Fees)

Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To To To
Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
Total Fund (Net) 210 23.12 3.35 2.26 7.63 13.31 8.43 0.43 10.56
Total Fund Policy 1.02 18.98 9.79 4.63 8.70 11.97 10.81 -0.27 9.59
Difference 1.08 4.14 -6.44 -2.37 -1.07 1.34 -2.38 0.70 0.97
Total Fund (Gross) 217 (11) 2331 (22) 3.54 (93) 242 (89) 7.80 (42) 13.48 (21) 8.77 (76) 0.70 (15) 10.98 (25)
Total Fund Policy 1.02 (27) 18.98 (71) 9.79 (19) 4.63 (39) 8.70 (24) 11.97  (51) 10.81 (18) -0.27 (33) 9.59 (56)
Difference 1.15 4.33 -6.25 -2.21 -0.90 1.51 -2.04 0.97 1.39
All Public Plans-Total Fund Median (Gross) -0.16 20.72 7.55 4.27 7.40 11.99 9.75 -0.90 9.86
Total Equity (Gross) 213 34.78 3.42 0.05 10.87 19.93 11.12 -2.66 15.25
Total Equity Policy 1.74 30.03 12.06 2.04 13.62 19.14 13.68 -3.37 14.53
Difference 0.39 4.75 -8.64 -1.99 -2.75 0.79 -2.56 0.71 0.72
Vanguard S&P Mid-Cap 400 Index (VSPMX) 269 (27) 43.60 (55) -2.23 (30) -2.55 (20) 14.14 (30) 17.44 (44) 15.27 (1) 1.33 (11) N/A
S&P MidCap 400 Index 273 (26) 43.68 (55) -2.16  (29) -249 (19) 14.21  (30) 17.52  (42) 15.33 (1) 1.40 (11) 11.82  (9)
Difference -0.04 -0.08 -0.07 -0.06 -0.07 -0.08 -0.06 -0.07 N/A
IM U.S. SMID Cap Core Equity (MF) Median 2.00 44.27 -3.60 -4.11 12.98 17.28 13.28 -0.65 9.46
Vanguard Inst'l Index Fund (VINIX) 590 (11) 29.98 (8) 15.13 (13) 423 (13) 17.86 (10) 18.58 (4) N/A N/A N/A
S&P 500 Index 592 (2) 30.00 (2) 15.15 (8) 425 (10) 1791 (2) 18.61 (2) 15.43 (4) -0.61 (2) 19.73 (1)
Difference -0.02 -0.02 -0.02 -0.02 -0.05 -0.03 N/A N/A N/A
IM S&P 500 Index (MF) Median 5.75 29.60 14.80 3.94 17.51 18.17 14.99 -1.04 19.21
American Funds EuroPacific Gr R6 (RERGX) -13.22  (87) N/A N/A N/A N/A N/A N/A N/A N/A
MSCI AC World ex USA -3.55 (12) 2445 (22) 3.45 (88) -0.72  (67) 225 (51) 20.15 (19) 9.80 (27) -11.78 (89) 522 (29)
Difference -9.67 N/A N/A N/A N/A N/A N/A N/A N/A
IM International Large Cap Growth Equity (MF) Median -7.89 20.58 13.00 0.81 2.28 17.85 7.77 -5.68 4.23
Dodge & Cox Int Stock Fund (DODFX) 1.80 (5) 35.19 (6) -9.43 (99) -2.75 (42) -5.27 (100) 26.56 (2) 5.62 (43) -16.17 (86) 13.14 (1)
MSCI EAFE Index -3.21 (27)  26.29 (44) 0.93 (51) -0.82 (26) 3.25 (12) 19.65 (25) 7.06 (18) -8.27 (49) 4.70 (34)
Difference 5.01 8.90 -10.36 -1.93 -8.52 6.91 -1.44 -7.90 8.44
IM International Large Cap Core Equity (MF) Median -4.97 26.02 0.99 -3.16 1.18 18.41 4.85 -8.36 4.07
Rockwood Equity Portfolio (Gross) N/A N/A N/A N/A N/A N/A N/A N/A N/A
S&P 500 Index 5.92 (43) 30.00 (56) 15.15 (37) 425 (41) 17.91  (41) 18.61 (53) 15.43 (23) -0.61 (63) 19.73  (45)
Difference N/A N/A N/A N/A N/A N/A N/A N/A N/A
IM U.S. Large Cap Core Equity (SA+CF) Median 5.22 30.73 12.77 3.21 17.34 18.71 13.41 0.11 19.19
Dana Core Equity (Gross) N/A N/A N/A N/A N/A N/A N/A 0.10 (51) 20.03 (38)
S&P 500 Index 592 (43) 30.00 (56) 15.15 (37) 425 (41) 17.91  (41) 18.61 (53) 15.43 (23) -0.61 (63) 19.73  (45)
Difference N/A N/A N/A N/A N/A N/A N/A 0.71 0.30
IM U.S. Large Cap Core Equity (SA+CF) Median 5.22 30.73 12.77 3.21 17.34 18.71 13.41 0.11 19.19

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers’' Pension Fund
Comparative Performance
As of March 31, 2022

Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To To To
Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014
Total Fixed Income (Gross) -5.58 (94) 0.79 (31) 5.22 (88) 7.64 (75) -0.38 (51) 2.01 (11) 4.82 (16) 1.05 (100) 3.16 (36)
Total Fixed Income Policy -5.17 (86) -0.38 (87) 5.66 (81) 8.08 (45) -0.93 (94) 0.25 (86) 3.57 (72) 2.95 (31) 2.74 (57)
Difference -0.41 1.17 -0.44 -0.44 0.55 1.76 1.25 -1.90 0.42
IM U.S. Intermediate Duration (SA+CF) Median -4.85 0.25 6.45 8.01 -0.38 0.69 3.89 2.70 2.87
Galliard Intermediate Bond Fund (Gross) -5.16 (85) 0.26 (49) 6.48 (48) 8.24 (31) -0.43 (57) 0.44 (71) 4.44 (23) 2.97 (30) 3.07  (39)
Bloomberg Intermed Aggregate Index -5.17 (86) -0.38 (87) 5.66 (81) 8.08 (45) -0.93 (94) 0.25 (86) 3.57 (72) 2.95 (31) 2.74 (57)
Difference 0.01 0.64 0.82 0.16 0.50 0.19 0.87 0.02 0.33
IM U.S. Intermediate Duration (SA+CF) Median -4.85 0.25 6.45 8.01 -0.38 0.69 3.89 2.70 2.87
PIMCO Diversified Income Fund (PDIIX) -7.06 (66) 478 (7) 3.50 (73) 9.54 (20) 1.07 (10) 6.98 (3) 12.57 (2) -1.12 (27) 6.08 (16)
Blmbg. Global Credit (Hedged) -6.70 (56) 272 (22) 5.26 (53) 10.83 (12) 0.39 (17) 3.04 (28) 9.19 (26) 0.86 (19) 6.83 (10)
Difference -0.36 2.06 -1.76 -1.29 0.68 3.94 3.38 -1.98 -0.75
IM Global Fixed Income (MF) Median -5.87 0.91 5.39 7.67 -1.29 1.05 7.42 -3.81 3.40
Galliard TIPS Portfolio (Gross) N/A N/A N/A N/A N/A -0.13  (32) 490 (88) -0.53 (22) 0.61 (82)
Blmbg. U.S. TIPS 1-10 Year -0.23 (35) 5.75 (20) 7.75 (92) 5.75 (87) 0.33 (92) -0.14  (33) 4.83 (95) -0.82 (53) 0.61 (82)
Difference N/A N/A N/A N/A N/A 0.01 0.07 0.29 0.00
IM U.S. TIPS (SA+CF) Median -0.62 5.20 10.07 7.09 0.42 -0.55 6.56 -0.80 1.57
Templeton Global Bond Fund (FBNRX) N/A N/A -3.29 (100) 1.16 (100) -1.95 (67) 13.35 (1) 0.84 (100) -7.57 (92) 6.33 (12)
FTSE World Government Bond Index -7.49 (75) -3.33  (99) 6.77 (13) 8.13 (39) -1.54 (55) -2.69 (94) 9.71 (20) -3.83 (51) -0.07  (96)
Difference N/A N/A -10.06 -6.97 -0.41 16.04 -8.87 -3.74 6.40
IM Global Fixed Income (MF) Median -5.87 0.91 5.39 7.67 -1.29 1.05 7.42 -3.81 3.40
Total Real Estate (Gross) 18.59 14.37 1.18 6.97 9.74 9.83 10.34 N/A N/A
NCREIF Fund Index-ODCE 16.28 15.75 1.74 6.17 8.82 7.81 10.62 14.71 12.39
Difference 2.31 -1.38 -0.56 0.80 0.92 2.02 -0.28 N/A N/A
Principal Real Estate (Gross) 18.59 (13) 14.37 (57) 1.18 (70) 6.97 (45) 9.74 (32) 9.83 (26) 10.34 (75) N/A N/A
NCREIF Fund Index-ODCE 16.28 (29) 15.75 (53) 1.74 (51) 6.17 (67) 8.82 (58) 7.81 (53) 10.62 (67) 14.71 (58) 12.39 (66)
Difference 2.31 -1.38 -0.56 0.80 0.92 2.02 -0.28 N/A N/A
IM U.S. Open End Private Real Estate (SA+CF) Median 14.86 16.11 1.74 6.80 8.98 7.88 11.26 15.32 12.68

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Fiscal Year Returns (Net of Fees)

Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To To To
Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014

Total Fund (Net) 2.10 23.12 3.35 2.26 7.63 13.31 8.43 0.43 10.56
Total Fund Policy 1.02 18.98 9.79 4.63 8.70 11.97 10.81 -0.27 9.59
Difference 1.08 4.14 -6.44 -2.37 -1.07 1.34 -2.38 0.70 0.97
Total Equity (Net) 2.13 34.78 3.42 0.05 10.87 19.93 10.85 -2.67 14.66
Total Equity Policy 1.74 30.03 12.06 2.04 13.62 19.14 13.68 -3.37 14.53
Difference 0.39 4.75 -8.64 -1.99 -2.75 0.79 -2.83 0.70 0.13
Vanguard S&P Mid-Cap 400 Index (VSPMX) 2.69 43.60 -2.23 -2.55 14.14 17.44 15.27 1.33 N/A
S&P MidCap 400 Index 2.73 43.68 -2.16 -2.49 14.21 17.52 15.33 1.40 11.82
Difference -0.04 -0.08 -0.07 -0.06 -0.07 -0.08 -0.06 -0.07 N/A
Vanguard Inst'l Index Fund (VINIX) 5.90 29.98 15.13 4.23 17.86 18.58 N/A N/A N/A
S&P 500 Index 5.92 30.00 15.15 4.25 17.91 18.61 15.43 -0.61 19.73
Difference -0.02 -0.02 -0.02 -0.02 -0.05 -0.03 N/A N/A N/A
American Funds EuroPacific Gr R6 (RERGX) -13.22 N/A N/A N/A N/A N/A N/A N/A N/A
MSCI AC World ex USA -3.55 24.45 3.45 -0.72 2.25 20.15 9.80 -11.78 5.22
Difference -9.67 N/A N/A N/A N/A N/A N/A N/A N/A
Dodge & Cox Int Stock Fund (DODFX) 1.80 35.19 -9.43 -2.75 -5.27 26.56 5.62 -16.17 13.14
MSCI EAFE Index -3.21 26.29 0.93 -0.82 3.25 19.65 7.06 -8.27 4.70
Difference 5.01 8.90 -10.36 -1.93 -8.52 6.91 -1.44 -7.90 8.44
Rockwood Equity Portfolio (Net) N/A N/A N/A N/A N/A N/A N/A N/A N/A
S&P 500 Index 5.92 30.00 15.15 4.25 17.91 18.61 15.43 -0.61 19.73
Difference N/A N/A N/A N/A N/A N/A N/A N/A N/A
Dana Core Equity (Net) N/A N/A N/A N/A N/A N/A N/A -0.41 19.23
S&P 500 Index 5.92 30.00 15.15 4.25 17.91 18.61 15.43 -0.61 19.73
Difference N/A N/A N/A N/A N/A N/A N/A 0.20 -0.50

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015 Oct-2014 Oct-2013
FYTD To To To To To To To To
Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016 Sep-2015 Sep-2014

Total Fixed Income (Net) -5.68 0.60 5.01 7.49 -0.61 1.78 4.58 0.88 3.04
Total Fixed Income Policy -5.17 -0.38 5.66 8.08 -0.93 0.25 3.57 2.95 2.74
Difference -0.51 0.98 -0.65 -0.59 0.32 1.53 1.01 -2.07 0.30
Galliard Intermediate Bond Fund (Net) -5.28 0.01 6.22 8.05 -0.75 0.12 4.10 2.75 2.90
Bloomberg Intermed Aggregate Index -5.17 -0.38 5.66 8.08 -0.93 0.25 3.57 2.95 2.74
Difference -0.11 0.39 0.56 -0.03 0.18 -0.13 0.53 -0.20 0.16
PIMCO Diversified Income Fund (PDIIX) -7.06 4.78 3.50 9.54 1.07 6.98 12.57 -1.12 6.08
Blmbg. Global Credit (Hedged) -6.70 2.72 5.26 10.83 0.39 3.04 9.19 0.86 6.83
Difference -0.36 2.06 -1.76 -1.29 0.68 3.94 3.38 -1.98 -0.75
Galliard TIPS Portfolio (Net) N/A N/A N/A N/A N/A -0.13 4.90 -0.53 0.61
Blmbg. U.S. TIPS 1-10 Year -0.23 5.75 7.75 5.75 0.33 -0.14 4.83 -0.82 0.61
Difference N/A N/A N/A N/A N/A 0.01 0.07 0.29 0.00
Templeton Global Bond Fund (FBNRX) N/A N/A -3.29 1.16 -1.95 13.35 0.84 -7.57 6.33
FTSE World Government Bond Index -7.49 -3.33 6.77 8.13 -1.54 -2.69 9.71 -3.83 -0.07
Difference N/A N/A -10.06 -6.97 -0.41 16.04 -8.87 -3.74 6.40
Total Real Estate (Net) 17.95 13.13 0.07 5.80 8.55 8.64 9.15 N/A N/A
NCREIF Fund Index-ODCE 16.28 15.75 1.74 6.17 8.82 7.81 10.62 14.71 12.39
Difference 1.67 -2.62 -1.67 -0.37 -0.27 0.83 -1.47 N/A N/A
Principal Real Estate (Net) 17.95 13.13 0.07 5.80 8.55 8.64 9.15 N/A N/A
NCREIF Fund Index-ODCE 16.28 15.75 1.74 6.17 8.82 7.81 10.62 14.71 12.39
Difference 1.67 -2.62 -1.67 -0.37 -0.27 0.83 -1.47 N/A N/A

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Trailing Returns (Gross of Fees)

1 1 1 1 1 1
1YR Ye_ar Ye_ar Ye_ar Ye_ar Ye?r Ye:.:lr
Ending Ending Ending Ending Ending Ending
Mar-2021 Mar-2020 Mar-2019 Mar-2018 Mar-2017 Mar-2016
Total Fund (Net) 6.64 37.90 -8.59 3.56 8.44 12.80 -2.94
Total Fund Policy 6.57 34.03 -3.75 5.49 9.97 10.96 0.85
Difference 0.07 3.87 -4.84 -1.93 -1.53 1.84 -3.79
Total Fund (Gross) 6.80 (30) 38.13 (27) -8.43 (93) 3.73 (63) 8.61 (80) 13.06 (11) -2.68 (79)
Total Fund Policy 6.57 (32) 34.03 (49) -3.75 (32) 5.49 (14) 9.97 (56) 10.96 (55) 0.85 (6)
Difference 0.23 4.10 -4.68 -1.76 -1.36 210 -3.53
All Public Plans-Total Fund Median (Gross) 5.27 33.95 -4.78 412 10.17 11.16 -1.40
Total Equity (Gross) 7.04 64.98 -16.32 2.72 12.01 19.42 -7.22
Total Equity Policy 8.61 59.39 -10.64 5.59 14.63 17.05 -2.48
Difference -1.57 5.59 -5.68 -2.87 -2.62 2.37 -4.74
Vanguard S&P Mid-Cap 400 Index (VSPMX) 4.51 (44) 83.32 (40) -22.55 (24) 2.52 (28) 10.91 (43) 20.84 (36) -3.65 (8)
S&P MidCap 400 Index 4.59 (43) 83.46 (39) -22.51 (23) 2.59 (27) 10.97 (41) 20.92 (35) -3.60 (8)
Difference -0.08 -0.14 -0.04 -0.07 -0.06 -0.08 -0.05
IM U.S. SMID Cap Core Equity (MF) Median 4.34 82.83 -23.59 1.34 10.67 20.33 -6.96
Vanguard Inst'l Index Fund (VINIX) 15.60 (11) 56.34 (7) -7.00 (15) 9.47 (11) 13.96 9) N/A N/A
S&P 500 Index 15.65 (1) 56.35 (6) -6.98 (8) 9.50 (6) 13.99 (2) 17.17 (1) 1.78 (2)
Difference -0.05 -0.01 -0.02 -0.03 -0.03 N/A N/A
IM S&P 500 Index (MF) Median 15.23 55.87 -7.25 9.19 13.62 16.72 1.38
American Funds EuroPacific Gr R6 (RERGX) -9.35 (84) N/A N/A N/A N/A N/A N/A
MSCI AC World ex USA -1.04 (20) 50.03 (49) -15.14 (91) -3.74 (45) 17.05 (54) 13.70 (13) -8.78 (73)
Difference -8.31 N/A N/A N/A N/A N/A N/A
IM International Large Cap Growth Equity (MF) Median -3.40 49.91 -10.39 -4.34 17.83 9.21 -6.79
Dodge & Cox Int Stock Fund (DODFX) 2.99 (11) 57.43 (24) -22.28 (86) -8.00 (77) 10.94 (99) 22.95 (1) -18.12 (100)
MSCI EAFE Index 1.65 (16) 45.15 (76) -13.92 (28) -3.22 (15) 15.32 (33) 12.25 (45) -7.87 (5)
Difference 1.34 12.28 -8.36 -4.78 -4.38 10.70 -10.25
IM International Large Cap Core Equity (MF) Median -2.33 52.92 -17.17 -5.70 14.07 11.11 -10.38
Dana Core Equity (Gross) N/A N/A N/A N/A N/A N/A -3.95 (86)
S&P 500 Index 15.65 (28) 56.35 (55) -6.98 (38) 9.50 (27) 13.99 (55) 17.17 (46) 1.78 (28)
Difference N/A N/A N/A N/A N/A N/A -5.73
IM U.S. Large Cap Core Equity (SA+CF) Median 13.98 57.13 -8.35 7.87 14.36 16.56 -0.18

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers’' Pension Fund
Comparative Performance
As of March 31, 2022

1 1 1 1 1 1
1YR Yez'ar Yea'ar Yea'ar Ye;'ar Yez'ar Yez.ar
Ending Ending Ending Ending Ending Ending
Mar-2021 Mar-2020 Mar-2019 Mar-2018 Mar-2017 Mar-2016
Total Fixed Income (Gross) -4.18 (89) 3.81 (48) 4.11 (85) 4.27 (59) 1.11 (31) 2.66 (10) 1.68 (81)
Total Fixed Income Policy -4.38 (96) 1.38 (95) 6.88 (20) 4.33 (55) 0.51 (86) 0.35 (85) 2.20 (45)
Difference 0.20 243 -2.77 -0.06 0.60 2.31 -0.52
IM U.S. Intermediate Duration (SA+CF) Median -3.73 3.66 5.73 4.36 0.84 0.86 212
Galliard Intermediate Bond Fund (Gross) -4.12 (86) 3.57 (53) 6.06 (44) 4.42 (44) 1.03 (36) 0.75 (56) 2.57 (18)
Bloomberg Intermed Aggregate Index -4.38 (96) 1.38 (95) 6.88 (20) 4.33 (55) 0.51 (86) 0.35 (85) 2.20 (45)
Difference 0.26 2.19 -0.82 0.09 0.52 0.40 0.37
IM U.S. Intermediate Duration (SA+CF) Median -3.73 3.66 5.73 4.36 0.84 0.86 212
PIMCO Diversified Income Fund (PDIIX) -4.37 (41) 12.11 (23) -1.45 (77) 5.45 1) 4.74 (59) 11.53 (1) 0.27 (60)
Blmbg. Global Credit (Hedged) -4.53 (44) 10.14 (37) 1.74 (38) 5.07 (2) 3.11 (72) 5.45 (16) 0.87 (51)
Difference 0.16 1.97 -3.19 0.38 1.63 6.08 -0.60
IM Global Fixed Income (MF) Median -4.77 8.33 0.97 0.25 5.58 1.25 0.94
Galliard TIPS Portfolio (Gross) N/A N/A N/A N/A N/A 1.51 (58) 1.88 (16)
Blmbg. U.S. TIPS 1-10 Year 3.78 (93) 8.12 (35) 4.50 (84) 2.72 (57) 0.43 (97) 1.45 (68) 1.84 (21)
Difference N/A N/A N/A N/A N/A 0.06 0.04
IM U.S. TIPS (SA+CF) Median 4.27 7.69 6.54 2.73 0.98 1.55 1.50
Templeton Global Bond Fund (FBNRX) N/A N/A -5.33 (96) 2.19 (39) -0.46 (100) 11.64 (1) -4.02 (100)
FTSE World Government Bond Index -7.74 (81) 1.82 (98) 6.17 1) -1.57 (76) 8.49 (11) -3.65 (93) 5.92 (1)
Difference N/A N/A -11.50 3.76 -8.95 15.29 -9.94
IM Global Fixed Income (MF) Median -4.77 8.33 0.97 0.25 5.58 1.25 0.94
Total Real Estate (Gross) 29.64 3.62 5.67 8.86 9.13 10.04 13.57
NCREIF Fund Index-ODCE 29.84 2.93 5.27 7.74 8.16 8.62 14.10
Difference -0.20 0.69 0.40 1.12 0.97 1.42 -0.53
Principal Real Estate (Gross) 29.64 (38) 3.62 (48) 5.67 (54) 8.86 (41) 9.13 (36) 10.04 (35) 13.57 (53)
NCREIF Fund Index-ODCE 29.84 (32) 2.93 (61) 5.27 (62) 7.74 (63) 8.16 (59) 8.62 (55) 14.10 (51)
Difference -0.20 0.69 0.40 1.12 0.97 1.42 -0.53
IM U.S. Open End Private Real Estate (SA+CF) Median 27.92 3.35 6.08 8.19 8.41 8.72 14.19

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

Comparative Performance Trailing Returns (Net of Fees)

1 1 1 1 1 1
1YR Year Year Year Year Year Year
Ending Ending Ending Ending Ending Ending
Mar-2021 Mar-2020 Mar-2019 Mar-2018 Mar-2017 Mar-2016

Total Fund (Net) 6.64 37.90 -8.59 3.56 8.44 12.80 -2.94
Total Fund Policy 6.57 34.03 -3.75 5.49 9.97 10.96 0.85
Difference 0.07 3.87 -4.84 -1.93 -1.53 1.84 -3.79
Total Equity (Net) 7.04 64.98 -16.32 2.72 12.01 19.28 -7.39
Total Equity Policy 8.61 59.39 -10.64 5.59 14.63 17.05 -2.48
Difference -1.57 5.59 -5.68 -2.87 -2.62 2.23 -4.91
Vanguard S&P Mid-Cap 400 Index (VSPMX) 4.51 83.32 -22.55 2.52 10.91 20.84 -3.65
S&P MidCap 400 Index 4.59 83.46 -22.51 2.59 10.97 20.92 -3.60
Difference -0.08 -0.14 -0.04 -0.07 -0.06 -0.08 -0.05
Vanguard Inst'l Index Fund (VINIX) 15.60 56.34 -7.00 9.47 13.96 N/A N/A
S&P 500 Index 15.65 56.35 -6.98 9.50 13.99 17.17 1.78
Difference -0.05 -0.01 -0.02 -0.03 -0.03 N/A N/A
American Funds EuroPacific Gr R6 (RERGX) -9.35 N/A N/A N/A N/A N/A N/A
MSCI AC World ex USA -1.04 50.03 -15.14 -3.74 17.05 13.70 -8.78
Difference -8.31 N/A N/A N/A N/A N/A N/A
Dodge & Cox Int Stock Fund (DODFX) 2.99 57.43 -22.28 -8.00 10.94 22.95 -18.12
MSCI EAFE Index 1.65 45.15 -13.92 -3.22 15.32 12.25 -7.87
Difference 1.34 12.28 -8.36 -4.78 -4.38 10.70 -10.25
Dana Core Equity (Net) N/A N/A N/A N/A N/A N/A -4.42
S&P 500 Index 15.65 56.35 -6.98 9.50 13.99 17.17 1.78
Difference N/A N/A N/A N/A N/A N/A -6.20

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Comparative Performance
As of March 31, 2022

1 1 1 1 1 1
1YR Year Year Year Year Year Year
Ending Ending Ending Ending Ending Ending
Mar-2021 Mar-2020 Mar-2019 Mar-2018 Mar-2017 Mar-2016

Total Fixed Income (Net) -4.36 3.60 3.92 4.10 0.88 2.43 1.50
Total Fixed Income Policy -4.38 1.38 6.88 4.33 0.51 0.35 2.20
Difference 0.02 2.22 -2.96 -0.23 0.37 2.08 -0.70
Galliard Intermediate Bond Fund (Net) -4.36 3.32 5.80 4.19 0.70 0.43 2.32
Bloomberg Intermed Aggregate Index -4.38 1.38 6.88 4.33 0.51 0.35 2.20
Difference 0.02 1.94 -1.08 -0.14 0.19 0.08 0.12
PIMCO Diversified Income Fund (PDIIX) -4.37 12.11 -1.45 5.45 4.74 11.53 0.27
Blmbg. Global Credit (Hedged) -4.53 10.14 1.74 5.07 3.1 5.45 0.87
Difference 0.16 1.97 -3.19 0.38 1.63 6.08 -0.60
Galliard TIPS Portfolio (Net) N/A N/A N/A N/A N/A 1.51 1.88
Bimbg. U.S. TIPS 1-10 Year 3.78 8.12 4.50 2.72 0.43 1.45 1.84
Difference N/A N/A N/A N/A N/A 0.06 0.04
Templeton Global Bond Fund (FBNRX) N/A N/A -5.33 2.19 -0.46 11.64 -4.02
FTSE World Government Bond Index -7.74 1.82 6.17 -1.57 8.49 -3.65 5.92
Difference N/A N/A -11.50 3.76 -8.95 15.29 -9.94
Total Real Estate (Net) 28.25 2.49 4.51 7.68 7.95 8.85 12.22
NCREIF Fund Index-ODCE 29.84 2.93 5.27 7.74 8.16 8.62 14.10
Difference -1.59 -0.44 -0.76 -0.06 -0.21 0.23 -1.88
Principal Real Estate (Net) 28.25 2.49 4.51 7.68 7.95 8.85 12.22
NCREIF Fund Index-ODCE 29.84 2.93 5.27 7.74 8.16 8.62 14.10
Difference -1.59 -0.44 -0.76 -0.06 -0.21 0.23 -1.88

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.Parenthesized number represents pertinent peer group ranking: 1-100, best to worst
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Mount Dora Police Officers' Pension Fund
Total Fund (Gross) Performance Review

As of March 31. 2022

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

30.00 32.00
25.00 28.00
20.00 24.00
(©)
15.00 20.00
(@)
(@)
10.00 © @) @) 16.00
£ (0} (0} £
2 2
@ ®o 3 (6}
5.00 12.00 (@)
(@)
° @) - (@)
0.00 8.00 @ -
® o
-5.00 4.00 [6) o
(@)
-10.00 0.00
-15.00 -4.00
Oct-2020 Oct-2019  Oct-2018  Oct-2017 Oct-2016  Oct-2015
To To To To To To
QTR FYTD 1YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Total Fund (Gross) -3.68 (29) 2.17 (11) 6.80 (30) 10.55 (52) 8.80 (60) 8.76 (68) @ Total Fund (Gross) 23.31 (22) 3.54 (93) 242 (89) 7.80 (42) 13.48 (21) 8.77 (76)
O Total Fund Policy  -3.85 (34) 1.02 (27) 6.57 (32) 11.19 (36) 9.74 (28) 9.78 (33) O Total Fund Policy 18.98 (71) 9.79 (19) 4.63 (39) 8.70 (24) 11.97 (51) 10.81 (18)
Median -4.29 -0.16 5.27 10.64 9.07 9.28 Median 20.72 7.55 4.27 7.40 11.99 9.75
Comparative Performance
1Qtr 1Qtr 1Qtr 1 Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Total Fund (Gross) 6.07 (3) -0.24 (70) 4.79 (81) 5.30 (4) 12.03 (14) 3.80 (89)
Total Fund Policy 5.07 (20) 0.23 (39) 5.25 (60) 297 (61) 9.54 (68) 543 (41)
All Public Plans-Total Fund Median 4.30 0.04 5.44 3.24 10.26 5.22
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Mount Dora Police Officers' Pension Fund

Total Fund (Gross) Performance Review
As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

—~ 20.0 » 0.0
2 Over c . O O
—_ Performance
@ 15.0 ©
,«_gzs-oosoooooooooo 00
© 100 § ® ® (@) O 0 (@)
- e 500 ()
s 50 K] (@) (OO (ONO) (@)
fre £ 750 -~
F 00 Under 5 : (@) @)
L Performance E . . . .
-5.0 100.0 @
50 0.0 50 100 150 200 6117 1217 618 1218 619 1219 6/20 1220 621 3122
Total Fund Policy (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
i @ Total Fund (Gross) 20 2 (10%) 2 (10%) 9 (45%) 7 (35%)
- crest Date X Latest Date © Total Fund Policy 20 4 (20%) 16 (80%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
11.40 9.99
X 11.10 O T 962 O
o o
5 10.80 é 9.25
Q ]
& 10.50 ‘ © 888 .
10.20 8.51
10.36 10.73 11.10 11.47 11.84 12.21 12.58 8.8 9.2 9.6 10.0 10.4 10.8 11.2
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star_ide_ard Return Star.lde.ard
Deviation Deviation
@ Total Fund (Gross) 10.55 12.25 @ Total Fund (Gross) 8.76 10.80
O Total Fund Policy 11.19 10.70 O Total Fund Policy 9.78 9.43
__ Median 10.64 10.95 __ Median 9.27 9.59
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Total Fund (Gross) 2.44 106.70 118.44 -1.84 -0.16 0.81 1.13 8.14
Total Fund Policy 0.00 100.00 100.00 0.00 N/A 0.96 1.00 6.59
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Total Fund (Gross) 212 103.89 118.05 -2.06 -0.38 0.72 1.13 7.29
Total Fund Policy 0.00 100.00 100.00 0.00 N/A 0.91 1.00 5.95
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Mount Dora Police Officers' Pension Fund

Vanguard S&P Mid-Cap 400 Index (VSPMX) Performance Review
As of March 31. 2022

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)
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0.00 @0 @0
(OX@) -10.00
-10.00
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-20.00
-30.00 -40.00
Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Vanguard (VSPMX) -4.89 (32) 269 (27) 4.51 (44) 38.42 (40) 14.06 (27) 11.06 (25) 11.03 (26) @ Vanguard (VSPMX)  43.60 (55) -2.23 (30) -2.55 (20) 14.14 (30) 17.44 (44)15.27 (11)
© S&P MidCap 400 Index -4.88 (31) 2.73 (26) 4.59 (43) 3852 (39) 14.14 (25) 11.13 (23) 11.10 (25) © S&P MidCap 400 Index 43.68 (55) -2.16 (29) -2.49 (19) 14.21 (30) 17.52 (42) 15.33 (11)
Median -5.09 2.00 4.34 38.20 13.41 10.36 10.34 Median 44.27 -3.60 -4.11 12.98 17.28 13.28
Comparative Performance
1 Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Vanguard (VSPMX) 7.97 (25) -1.78  (50) 362 (71) 13.45 (37) 24.36  (55) 474  (51)
S&P MidCap 400 Index 8.00 (23) -1.76  (49) 364 (71) 13.47 (36) 24.37  (55) 477 (48)
IM U.S. SMID Cap Core Equity (MF) Median 7.50 -1.79 4.52 13.33 24.94 4.74
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Mount Dora Police Officers' Pension Fund

Vanguard S&P Mid-Cap 400 Index (VSPMX) Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

30.0 0.0
_ Over - @) . 6 . .
S Performance b (5) e
g 200 %’25-0 6.....6....66
c
& 8 500
2 100 5
- o
s g 75.0
@ 00 H
S Under ® 4000
100 Performance 6/17 1217 618 1218 619 1219 620 1220 6/21 3/22
-10.0 0.0 10.0 20.0 30.0 i i
. 5-25 25-Median Median-75 75-95
S&P MidCap 400 Index (%) Total Period Count Count Count Count
i @ Vanguard (VSPMX) 19 7 (37%) 12 (63%) 0 (0%) 0 (0%)
. Under Performance + Earliest Date x Latest Date © S&P MidCap 400 Index 20 11 (55%) 9 (45%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
14.40 11.25
T 1410 o < 1100 O
= = 1075
S 1380 5
2 = 1050
€ 1350 % 1025
13.20 10.00
21.60 21.80 22.00 22.20 22.40 22.60 19.20 19.40 19.60 19.80 20.00 20.20
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star.ide.ard Return Star.ld§rd
Deviation Deviation
@ Vanguard (VSPMX) 14.06 21.72 @ Vanguard (VSPMX) 11.03 19.34
© S&P MidCap 400 Index 14.14 21.73 © S&P MidCap 400 Index 11.10 19.34
__ Median 13.41 22.34 _ Median 10.34 19.97
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform?tlon Shar'pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Vanguard (VSPMX) 0.01 99.86 100.08 -0.06 -4.67 0.68 1.00 15.01
S&P MidCap 400 Index 0.00 100.00 100.00 0.00 N/A 0.68 1.00 15.01
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Vanguard (VSPMX) 0.01 99.84 100.08 -0.06 -4.81 0.58 1.00 13.56
S&P MidCap 400 Index 0.00 100.00 100.00 0.00 N/A 0.59 1.00 13.56
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Mount Dora Police Officers' Pension Fund

Vanguard Institutional Index Fund (VINIX) Performance Review

As of March 31. 2022

Peer Group Analysis - IM S&P 500 Index (MF)
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@O
-12.00 0.00
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Oct-2020 Oct-2019  Oct-2018  Oct-2017  Oct-2016  Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Vanguard (VINIX) -460 (9) 590 (11) 1560 (11) 3444 (9) 1890 (8) 1647 (8) 1596 (8) @ Vanguard (VINIX) 29.98 (8) 1513 (13) 423 (13) 17.86 (10) 1858 (4) N/A
© S&P 500 Index  -4.60 (6) 592 (2) 1565 (1) 3447 (4) 1892 (3) 1649 (3) 1599 (2) © S&P 500 Index  30.00 (2) 1515 (8) 425 (10) 17.91 (2) 1861 (2) 1543 (4)
Median -4.68 5.75 15.23 34.04 18.53 16.12 15.63 Median 29.60 14.80 3.94 17.51 18.17 14.99
Comparative Performance
1 Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Vanguard (VINIX) 11.02  (13) 0.57 (10) 854 (12) 6.18 (9) 12.15 (10) 8.92 (13)
S&P 500 Index 11.03  (3) 058 (1) 8.55 (3) 6.17  (10) 1215 (9) 8.93 (7)
IM S&P 500 Index (MF) Median 10.94 0.51 8.46 6.08 12.05 8.85
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Mount Dora Police Officers' Pension Fund
Vanguard Institutional Index Fund (VINIX) Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years
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Over x ©0000000CgE8eE888068
9 Performance b
= 240 e 250
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c
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3 £ 70
% 8.0 H
S Under & 100.0
0.0 Performance 6/17 1217 618 1218 6/19 1219 6/20 12120 621 3/22
0.0 8.0 16.0 24.0 32.0
. 5-25 25-Median Median-75 75-95
S&P 500 Index (%) Total Period Count Count Count Count
‘ @ Vanguard (VINIX) 12 12 (100%) 0 (0%) 0 (0%) 0 (0%)
. Under Performance + Earliest Date X Latest Date © S&P 500 Index 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
19.00 o 16.20
= . < 16.00
£ 1880 s Q
£ s
El 5 15.80
© 18.60 ]
o X 1560
18.40 | 15.40
17.50 17.51 17.52 17.53 15.64 15.65
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star]de.ard Return Star'\de'ard
Deviation Deviation
@ Vanguard (VINIX) 18.90 17.51 @ Vanguard (VINIX) 15.96 15.65
O S&P 500 Index 18.92 17.51 © S&P 500 Index 15.99 15.65
__ Median 18.53 17.51 _ Median 15.63 15.64
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Vanguard (VINIX) 0.01 99.96 100.04 -0.02 -2.33 1.03 1.00 10.70
S&P 500 Index 0.00 100.00 100.00 0.00 N/A 1.03 1.00 10.70
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Vanguard (VINIX) 0.01 99.94 100.05 -0.02 -2.32 0.95 1.00 9.92
S&P 500 Index 0.00 100.00 100.00 0.00 N/A 0.96 1.00 9.92

Page 39



Mount Dora Police Officers' Pension Fund

Dodge & Cox International (DODFX) Performance Review
As of March 31. 2022

Peer Group Analysis - IM International Large Cap Core Equity (MF)
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Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Dodge & Cox (DODFX) -0.59 (6) 1.80 (5) 299 (11) 27.34 (4) 8.02 (41) 3.77 (43) 5.17 (59) @ Dodge & Cox (DODFX) 35.19 (6) -9.43 (99) -2.75 (42) -5.27 (100) 26.56 (2) 5.62 (43)
© MSCI EAFE Index -5.79 (23) -3.21 (27) 1.65 (16) 21.47 (54) 829 (36) 529 (12) 7.23 (9) © MSCI EAFE Index 26.29 (44) 0.93 (51) -0.82 (26) 3.25(12) 19.65 (25) 7.06 (18)
Median -7.28 -4.97 -2.33 21.73 7.03 3.60 5.69 Median 26.02 0.99 -3.16 1.18 18.41 4.85
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Dodge & Cox (DODFX) 240 (70) -3.33  (79) 466 (59) 716 (3) 2469 (2) 0.39 (100)
MSCI EAFE Index 274 (57) -0.35 (13) 538 (41) 3.60 (65) 16.09 (50) 4.88 (64)
IM International Large Cap Core Equity (MF) Median 2.86 -2.01 5.09 4.71 16.08 5.40
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Mount Dora Police Officers' Pension Fund
Dodge & Cox International (DODFX) Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

& 240 0.0
= Over = o @) (@) @)
L 160 Performance > 0 Q@ e 00 ONO)
8 e 250 @ @) O O
a 80 t (ONO) O O 0
x 3 .
% S 500 @ (@)
o 00 3 . . . .
2 ) ‘ £ 750 © (@) (@)
e 80 Under 5 ' @) [5) (@)
'g Performance E
-16.0 100.0 (R Q
-16.0 8.0 0.0 8.0 16.0 240 6117 1217 618 12118 619 12119 620 1220 /21 322
MSCI EAFE Index (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
. @ Dodge & Cox (DODFX) 20 3 (15%) 3 (15%) 8 (40%) 6 (30%)
+ certestoate X LatestDate © MSCI EAFE Index 20 11 (55%) 9 (45%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
8.82 7.92
s 8.40 ) : 7.20 (@)
< 798 @) < 648
=1 =3
2 756 2 576
® 714 % 504 .
6.72
16.00 18.00 20.00 22.00 24.00 14.00 16.00 18.00 20.00
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star.ide.ard Return Star.ld?rd
Deviation Deviation
@ Dodge & Cox (DODFX) 8.02 22.37 @ Dodge & Cox (DODFX) 5.17 19.29
© MSCI EAFE Index 8.29 16.97 O MSCI EAFE Index 7.23 14.89
__ Median 7.03 18.06 __ Median 5.69 16.53
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform_atlon Shar'pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Dodge & Cox (DODFX) 8.62 117.27 121.54 -1.41 0.10 0.42 1.24 15.19
MSCI EAFE Index 0.00 100.00 100.00 0.00 N/A 0.51 1.00 11.13
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Dodge & Cox (DODFX) 7.36 111.93 125.35 -2.90 -0.16 0.30 1.22 13.09
MSCI EAFE Index 0.00 100.00 100.00 0.00 N/A 0.47 1.00 9.91
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Mount Dora Police Officers' Pension Fund

American Funds EuroPacific Gr R6 (RERGX) Performance Review

As of March 31. 2022

Peer Group Analysis - IM International Large Cap Growth Equity (MF)
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© -4.00
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-28.00 -16.00
Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Europacific (RERGX)  -12.24 (65) -13.22 (87) -9.35 (84) N/A N/A N/A @ Europacific (RERGX) N/A N/A N/A N/A N/A N/A
© MSCIAC Worldex USA -5.33 (9) -3.55 (12) -1.04 (20) 21.85 (26) 8.01 (68) 4.94 (59) © MSCIAC World ex USA 24.45 (22) 3.45 (88) -0.72 (67) 2.25 (51)20.15 (19) 9.80 (27)
Median -10.79 -7.89 -3.40 19.62 9.11 5.37 Median 20.58 13.00 0.81 2.28 17.85 7.77
Comparative Performance
1Qtr 1 Qtr 1Qtr 1Qtr 1Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Europacific (RERGX) -1.13  (90) -2.35 (56) 6.97 (20) -0.43  (80) N/A N/A
MSCI AC World ex USA 1.88 (75) -2.88  (69) 564 (59) 3.60 (16) 17.08  (31) 6.36 (89)
IM International Large Cap Growth Equity (MF) Median 3.01 -1.69 6.18 0.78 14.75 8.76

Page 43



Mount Dora Police Officers' Pension Fund
Galliard Intermediate Bond Fund Performance Review
As of March 31. 2022

Peer Group Analysis - IM U.S. Intermediate Duration (SA+CF)
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Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Galliard Int Bond Fund -4.69 (88) -5.16 (85) -4.12 (86) -0.35 (60) 1.74 (57) 241 (58) 2.13 (52) @ Galliard IntBond Fund 0.26 (49) 6.48 (48) 8.24 (31) -043 (57) 0.44 (71) 4.44 (23)
O Barclays Int Agg Index -4.69 (88) -5.17 (86) -4.38 (96) -1.54 (97) 1.19 (94) 1.96 (93) 1.67 (93) O Barclays Int Agg Index -0.38 (87) 5.66 (81) 8.08 (45) -0.93 (94) 0.25 (86) 3.57 (72)
Median -4.34 -4.85 -3.73 -0.15 1.83 2.46 2.15 Median 0.25 6.45 8.01 -0.38 0.69 3.89
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Gallliard Int Bond Fund -0.50 (42) 0.05 (56) 1.04 (53) -1.44 (35) 0.62 (61) 0.97 (45)
Barclays Int Agg Index -0.51 (45) 0.05 (59) 0.78 (86) -1.61  (51) 042 (86) 0.48 (90)
IM U.S. Intermediate Duration (SA+CF) Median -0.52 0.07 1.05 -1.60 0.71 0.86
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Mount Dora Police Officers' Pension Fund
Galliard Intermediate Bond Fund Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years 3 Yr Rolling Percentile Ranking - 5 Years
< 6.0 0.0
s Over x
< Performance b
T 45 o 250
uo:. 3.0 § 50.0 . . . . .
- ]
c o
z (ON©)
© 15 £ 750 @) O O
= Under = O O
E Performance E O O O O O O O O O O O
0.0 100.0
0.0 15 30 45 6.0 6117 1217 618 1218 619 1219 6/20 1220 621 3122
Barclays Int Agg Index (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
i @ Galliard Int Bond Fund 20 0 (0%) 16 (80%) 4 (20%) 0 (0%)
+ cartest oate X LatestDate © Barclays Int Agg Index 20 0 (0%) 1 (5%) 3 (15%) 16 (80%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
2.10 2.40
X 1.80 . I 220
c £ 200 ®
s 1.50 ta
€ 120 O © 180
0.90 1.60 O
2.59 2.66 2.73 2.80 2.87 2.94 3.01 3.08 3.15 2.40 2.44 2.48 2.52 2.56 2.60 2.64 2.68
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star.ide.;rd Return Star}de'ard
Deviation Deviation
@ Galliard Int Bond Fund 1.74 3.03 @ Galliard Int Bond Fund 213 2.65
O Barclays Int Agg Index 1.19 2.69 O Barclays Int Agg Index 1.67 2.47
_ Median 1.83 2.98 __ Median 2.15 2.59
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform_atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Galliard Int Bond Fund 0.93 121.37 110.58 0.46 0.60 0.33 1.07 2.04
Barclays Int Agg Index 0.00 100.00 100.00 0.00 N/A 0.16 1.00 1.89
Historical Statistics - 5 Years
. Up Down . .
Tracking Mariet Market Alpha Information Sharpe Beta Downside
Capture Capture
Galliard Int Bond Fund 0.75 112.18 101.86 0.41 0.61 0.39 1.03 1.68
Barclays Int Agg Index 0.00 100.00 100.00 0.00 N/A 0.24 1.00 1.60
Y 99
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Mount Dora Police Officers' Pension Fund

PIMCO Diversified Income (PDIIX) Performance Review
As of March 31. 2022

Peer Group Analysis - IM Global Fixed Income (MF)
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Oct-2020 Oct-2019 Oct-2018 Oct-2017 Oct-2016 Oct-2015
To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ PIMCO (PDIIX) 710 (83) -7.06 (66) -4.37 (41) 355 (19) 1.85 (29) 274 (9) 3.14 (9) @ PIMCO (PDIIX) 478 (7) 350 (73) 9.54 (20) 1.07 (10) 6.98 (3) 1257 (2)
© BImbg BC GC (Hedged) -6.67 (73) -6.70 (56) -4.53 (44) 254 (32) 227 (22) 296 (8) 299 (10) © Blmbg BC GC (Hedged) 2.72 (22) 526 (53)10.83 (12) 0.39 (17) 3.04 (28) 9.19 (26)
Median -5.42 -5.87 -4.77 0.99 1.25 1.03 1.82 Median 0.91 5.39 7.67 -1.29 1.05 7.42
Comparative Performance
1Qtr 1Qtr 1 Qtr 1Qtr 1Qtr 1 Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
PIMCO (PDIIX) 0.04 (8) 0.12 (18) 277 (3) 253 (41) 447 (29) 271 (43)
Bimbg. Global Credit (Hedged) 0.03 (12) 0.08 (22) 224  (14) 264 (42) 311 (59) 1.97  (69)
IM Global Fixed Income (MF) Median -0.69 -0.34 1.33 -3.20 3.63 2.41
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Mount Dora Police Officers' Pension Fund
PIMCO Diversified Income (PDIIX) Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years
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Blmbg. Global Credit (Hedged) (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
i @ PIMCO (PDIIX) 20 19 (95%) 1 (5%) 0 (0%) 0 (0%)
- crest Date X Latest Date © Blmbg BC GC (Hedged) 20 19 (95%) 1 (5%) 0 (0%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
272 3.52
s 2.38 o 9 3.08 @) .
< 2.04 . < 2.64
=1 =3
2 170 2 220
® 136 ® 176
1.02 1.32
5.40 5.70 6.00 6.30 6.60 6.90 7.20 7.50 4.62 483 5.04 5.25 5.46 5.67 5.88 6.09 6.30
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star'\de'ard Return Star]da_lrd
Deviation Deviation
@ PIMCO (PDIIX) 1.85 7.19 @ PIMCO (PDIIX) 3.14 5.96
© Bimbg BC GC (Hedged) 227 6.29 © Bimbg BC GC (Hedged) 2.99 5.14
__ Median 1.25 5.64 __ Median 1.82 4.85
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform?tlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
PIMCO (PDIIX) 217 103.23 110.10 -0.58 -0.16 0.18 1.09 5.79
Bimbg BC GC (Hedged) 0.00 100.00 100.00 0.00 N/A 0.26 1.00 4.83
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
PIMCO (PDIIX) 1.94 105.79 105.60 -0.13 0.10 0.36 1.10 4.54
Blmbg BC GC (Hedged) 0.00 100.00 100.00 0.00 N/A 0.38 1.00 3.80
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Mount Dora Police Officers' Pension Fund
Principal Real Estate Performance Review
As of March 31. 2022

Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)
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To To To To To To
QTR FYTD 1YR 2YR 3YR 4YR 5YR Sep-2021 Sep-2020 Sep-2019 Sep-2018 Sep-2017 Sep-2016
@ Principal Real Estate  7.54 (26) 18.59 (13) 29.64 (38) 15.90 (35) 12.38 (42) 11.49 (39) 11.02 (42) @ Principal Real Estate 14.37 (57) 1.18 (70) 6.97 (45) 9.74 (32) 9.83 (26) 10.34 (75)
© NCREIF Fund Index  7.97 (15) 16.28 (29) 29.84 (32) 1561 (44) 12.05 (49) 10.96 (59) 10.39 (54) © NCREIF Fund Index 15.75 (53) 1.74 (51) 6.17 (67) 8.82 (58) 7.81 (53) 10.62 (67)
Median 6.75 14.86 27.92 15.40 11.92 11.21 10.65 Median 16.11 1.74 6.80 8.98 7.88 11.26
Comparative Performance
1Qtr 1Qtr 1Qtr 1Qtr 1 Qtr 1Qtr
Ending Ending Ending Ending Ending Ending
Dec-2021 Sep-2021 Jun-2021 Mar-2021 Dec-2020 Sep-2020
Principal Real Estate 1027 (13) 522 (89) 3.90 (69) 265 (28) 1.92 (39) 0.28 (62)
NCREIF Fund Index 7.70 (44) 6.96 (35) 439 (41) 2.28  (40) 136 (59) 0.57 (48)
IM U.S. Open End Private Real Estate (SA+CF) Median 7.57 6.33 4.17 2.10 1.63 0.49
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Mount Dora Police Officers' Pension Fund
Principal Real Estate Performance Review

As of March 31. 2022

3 Yr Rolling Under/Over Performance - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years
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NCREIF Fund Index (%)
Total Period 5-25 25-Median Median-75 75-95
. Over Performance . Under Performance Count Count Count Count
) @ Principal Real Estate 18 0 (0%) 16 (89%) 2 (11%) 0 (0%)
= Earestoate X LatestDate © NCREIF Fund Index 20 0 (0%) 2 (10%) 18 (90%) 0 (0%)
Peer Group Scattergram - 3 Years Peer Group Scattergram - 5 Years
12.60 11.40
;\? 12.40 . § 11.10
= S 1080 ¢
s 12.20 to
© 12.00 o © 10.50
i o
11.80 10.20
5.76 5.84 592 6.00 6.08 6.16 6.24 6.32 4.62 4.68 4.74 4.80 4.86 4.92 4.98
Risk (Standard Deviation %) Risk (Standard Deviation %)
Return Star]d':'zrd Return Star]dz_lrd
Deviation Deviation
@ Principal Real Estate 12.38 6.25 @ Principal Real Estate 11.02 4.93
© NCREIF Fund Index 12.05 5.88 © NCREIF Fund Index 10.39 4.66
__ Median 11.92 6.00 _ Median 10.65 4.82
Historical Statistics - 3 Years
. Up Down . .
Tracking Market Market Alpha Inform:atlon Shar_pe Beta Dow_nSIde
Error Ratio Ratio Risk
Capture Capture
Principal Real Estate 6.91 99.52 57.65 9.15 0.02 2.40 0.26 0.68
NCREIF Fund Index 0.00 100.00 100.00 0.00 N/A 1.43 1.00 0.74
Historical Statistics - 5 Years
. Up Down . .
Tracking Market Market Alpha Information Sharpe Beta Downside
Capture Capture
Principal Real Estate 5.77 103.22 57.65 8.51 0.08 2.59 0.23 0.52
NCREIF Fund Index 0.00 100.00 100.00 0.00 N/A 1.43 1.00 0.57
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Mount Dora Police Officers' Pension Fund
Historical Benchmark Hybrid Compositions
As of March 31, 2022

Total Fund Policy

Total Equity Policy

Allocation Mandate Weight (%) Allocation Mandate Weight (%)
Jan-1973 Aug-1999
S&P 500 Index 50.00 S&P 500 Index 100.00
Blmbg. U.S. Gov't/Credit 50.00
Apr-2013
Aug-2002 Russell 3000 Index 75.00
S&P 500 Index 60.00 MSCI AC World ex USA 25.00
Blmbg. U.S. Gov't/Credit 40.00
Oct-2006
S&P 500 Index 60.00
Bloomberg Intermed Aggregate Index 34.00
Bloomberg U.S. TIPS Index 6.00
Apr-2013
Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Bloomberg Intermed Aggregate Index 30.00
ICE BofAML Global Broad Market Index 5.00 Total Fixed Income Policy
Bimbg. U.S. TIPS 1-10 Year 5.00 Allocation Mandate Weight (%)
Jan-2015 Jan-1973
Russell 3000 Index 45.00 Blmbg. U.S. Gov't/Credit 100.00
MSCI AC World ex USA 15.00 Oct-2006
Bloomberg Intermed Aggregate Index 20.00 Bloomberg Intermed Aggregate Index 100.00
ICE BofAML Global Broad Market Index 5.00
Blmbg. U.S. TIPS 1-10 Year 5.00
NCREIF Fund Index-Open End Diversified Core (EW) 10.00
Mar-2018
Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Bloomberg Intermed Aggregate Index 25.00
Bloomberg Global Aggregate 5.00
NCREIF Fund Index-Open End Diversified Core (EW) 10.00
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Compliance Checklist

Total Fund

Mount Dora Police Officers' Pension Fund As of March 31, 2022
Total Fund Compliance: Yes No N/A
1. The Total Plan return equaled or exceeded the Net 7.0% actuarial earnings assumption over the trailing three year period. v
2. The Total Plan return equaled or exceeded the Net 7.0% actuarial earnings assumption over the trailing five year period. v
3. The Total Plan return equaled or exceeded the total plan benchmark over the trailing three year period. v
4. The Total Plan return equaled or exceeded the total plan benchmark over the trailing five year period. v
5. The Total Plan return ranked within the top 40th percentile of its peer group over the trailing three year period. v
6. The Total Plan return ranked within the top 40th percentile of its peer group over the trailing five year period. v
Equity Compliance: Yes No N/A
1. Total equity returns meet or exceed the benchmark over the trailing three year period. v
2. Total equity returns meet or exceed the benchmark over the trailing five year period. v
3. Total equity returns ranked within the top 40th percentile of its peer group over the trailing three year period. v
4. Total equity returns ranked within the top 40th percentile of its peer group over the trailing five year period. 4
5. The total equity allocation was less than 60% of the total plan assets at cost. v
6. The total foreign equity allocation was less than 25% of the total plan assets at market. v
Fixed Income Compliance: Yes No N/A
1. Total fixed income returns meet or exceed the benchmark over the trailing three year period. v
2. Total fixed income returns meet or exceed the benchmark over the trailing five year period. 4
3. Total fixed income returns ranked within the top 40th percentile of its peer group over the trailing three year period. v
4. Total fixed income returns ranked within the top 40th percentile of its peer group over the trailing five year period. v
5. All fixed income investments are rated investment grade or better. 4
Manager Compliance: VSPMX * VINIX* DODFX Intl RERGX Intl

Yes No NA Yes No NA Yes No N/A Yes No NA
1. Manager outperformed the index over the trailing three year period. v 4 4 v
2. Manager outperformed the index over the trailing five year period. v 4 v 4
3. Manager ranked within the top 40th percentile over trailing three year period. v 4 4 4
4. Manager ranked within the top 40th percentile over trailing five year period. v v 4 4
5. Less than four consecutive quarters of under-performance relative to the benchmark. v 4 v 4
6. Three-year down-market capture ratio less than the index. 4 v v v
7. Five-year down-market capture ratio less than the index. v v v v
8. Manager reports compliance with PFIA. v v v v
* Index funds are exempt from critieria, Some funds do not have sufficient history and are marked N/A
R e Galliard AF PDIIX Principal RE

Yes No N/A Yes No N/A Yes No NA

1. Manager outperformed the index over the trailing three year period. 4 v v
2. Manager outperformed the index over the trailing five year period. v v v
3. Manager ranked within the top 40th percentile over trailing three year period. v v v
4. Manager ranked within the top 40th percentile over trailing five year period. v v v v
5. Less than four consecutive quarters of under-performance relative to the benchmark. 4 v 4
6. Three-year down-market capture ratio less than the index. 4 v v
7. Five-year down-market capture ratio less than the index. v v v
8. Manager reports compliance with PFIA. v v v

Page 51



Mount Dora Police Officers' Pension Fund
Fee Analysis
As of March 31, 2022

Estimated Market Value Estimated
Annual Fee ($) Annual Fee Fee Schedule
(%) (%)

Vanguard Inst'l Index Fund (VINIX) 0.04 4,579,165 1,832 0.04 % of Assets
Vanguard S&P Mid-Cap 400 Index (VSPMX) 0.08 4,094,641 3,276 0.08 % of Assets
Dodge & Cox Int Stock Fund (DODFX) 0.63 1,391,792 8,768 0.63 % of Assets
American Funds EuroPacific Gr R6 (RERGX) 0.46 1,025,367 4,717 0.46 % of Assets
Total Equity 0.17 11,090,965 18,592
Gallliard Intermediate Bond Fund 0.30 2,394,214 7,183 0.30 % of Assets
PIMCO Diversified Income Fund (PDIIX) 0.79 666,667 5,267 0.79 % of Assets
Total Fixed Income 0.41 3,060,881 12,449
Principal Real Estate 1.10 1,878,931 20,668 1.10 % of Assets
Total Real Estate 1.10 1,878,931 20,668
Receipt & Disbursement 0.00 213,509 - 0.00 % of Assets
Total Fund 0.32 16,244,286 51,710
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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. It is 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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ITEM 1 - COVER PAGE

¢

March 29, 2022

531 W Morse Blvd, Suite 200
Winter Park, FL 32789
Phone: 844.442.6326

www.AndCoConsulting.com

This brochure provides information about the qualifications and business practices of AndCo Consulting
(“AndCo”). If you have any questions about the contents of this brochure, please contact us at
844.442.6326, or by email at compliance@AndCoConsulting.com. The information contained in
this brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority. Additional information about AndCo is available at
the SEC’s website at www.advisorinfo.sec.gov.
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The following items have materially changed from our last annual brochure, which was dated March 29, 2021:

ITEM 4 — ADVISORY BUSINESS

In late 2021, an equity investment was made from the Welker family which provided growth capital as we continue
to enhance our services and execute our strategic plan. This equity investment (which has no voting or
management rights) added additional ownership and updated the percentages of ownership among all existing
equity holders. Importantly, with this investment, AndCo is preserved as an independent, 100% employee
managed and operated organization with no parent or holding company. Accordingly, AndCo’s ownership
structure is as follows:

Ownership

Outlined below is the current ownership structure at AndCo and the specific associated ownership percentages
for each owner?.

e 89.5% Welker Family Estates?
e 3% Bryan Bakardjiev, CFA®
e 3% Troy Brown, CFA®

e 3% Steve Gordon

e 1.5% Kim Spurlin, CPA

Partnership

Additionally, AndCo has a partnership program which provides employees the rights to distributions along with
the ability to participate if the company sells the majority units either externally or internally. This partnership (or
equity program) is structured in two distinct ways to help mitigate tax consequences for our employees. AndCo
provides employee equity via C units as well as access to phantom units in a unit appreciation program. Our
current partners are:

o Mike Welker, CFA®

e Bryan Bakardjiev, CFA’

e Troy Brown, CFA’

e Steve Gordon

e  Kim Spurlin, CPA

e Donna Sullivan

Jason Purdy

Dan Johnson

Evan Scussel, CFA®, CAIA®
Jacob Peacock CPFA

T Ownership figures are approximate, based on the firm’s Operating Agreement, and current as of November 18, 2021.
2 As outlined within AndCo’s Form ADV (Part 1a, Schedule A), the principal owners within the Welker Family Estates (i.e., those with 25%
or more ownership) are as follows:
e  49.5% - Michael F. Welker and Kristen M. Welker, as Co-Trustees of the Michael F. Welker Revocable Trust u/a dated July 6,
2009, as amended
e 36% - Robert McCabe Traditional IRA
e Anadditional 4% minority ownership is held by two other Welker family accounts
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e Dan Osika, CFA®
e Brian Green
e Kerry Richardville, CFA®

ITEM 18 — FINANCIAL INFORMATION

In 2020, in order to help navigate the economic uncertainty surrounding the COVID-19 pandemic, AndCo applied
for, and received, funding under the Paycheck Protection Program (PPP) established by the U.S. Small Business
Administration (SBA).

This loan has since been forgiven and this disclosure has now been removed from Item 18 of our Form ADV Part
2a.
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Who We Are

AndCo is a 100% employee-managed and operated, full-service registered investment advisor? offering a
broad range of truly independent investment and fiduciary consulting services to all types of institutional
clients.

Our History

AndCo was organized in September 2000 as a Florida Limited Liability Company offering investment
consulting services to institutional clients under the leadership of Joseph R. Bogdahn. In a milestone for
the firm, in 2015, Mike Welker purchased the majority ownership from Joseph Bogdahn in order to
transition equity back into the company and migrate from a family-owned and family managed firm to a
100% employee managed and operated firm. As a milestone of the ownership transition from the firm’s
founder to the next generation of leadership, along with a continued commitment to put clients first by
championing independence, transparency and objectivity, The Bogdahn Group was rebranded as AndCo
Consulting in 2017. Additionally, from 2017 to 2022, employee ownership was expanded and a
partnership program was put in place.

Today, we have a team of talented professionals with diverse business backgrounds and offices in strategic
locations throughout the United States.

Owners
AndCo’s ownership structure is as follows:

Ownership

Outlined below is the current ownership structure at AndCo and the specific associated ownership
percentages for each owner®,

e 89.5% Welker Family Estates®
o 3% Bryan Bakardjiev, CFA®
e 3% Troy Brown, CFA®

e 3% Steve Gordon

e 1.5% Kim Spurlin, CPA

3 The term “registered investment advisor” is not intended to imply that AndCo has attained a certain level of skill or training. It
is used strictly to reference the fact that we are “Registered” as an “Investment Advisor” with the United States Securities &
Exchange Commission — and “Notice Filed” with such other State Regulatory Agencies that may have limited regulatory
jurisdiction over our business practices.

4 Ownership figures are approximate, based on the firm’s Operating Agreement, and current as of November 18, 2021.
5 As outlined within AndCo’s Form ADV (Part 1a, Schedule A), the principal owners within the Welker Family Estates (i.e., those
with 25% or more ownership) are as follows:
e  49.5% - Michael F. Welker and Kristen M. Welker, as Co-Trustees of the Michael F. Welker Revocable Trust u/a dated
July 6, 2009, as amended
e 36% - Robert McCabe Traditional IRA
e Anadditional 4% minority ownership is held by two other Welker family accounts
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Partnership

Additionally, AndCo has a partnership program which provides employees the rights to distributions along
with the ability to participate if the company sells the majority units either externally or internally. This
partnership (or equity program) is structured in two distinct ways to help mitigate tax consequences for
our employees. AndCo provides employee equity via C units as well as access to phantom units in a unit
appreciation program. Our current partners are:

e Mike Welker, CFA®
Bryan Bakardjiev, CFA®
Troy Brown, CFA®
Steve Gordon

Kim Spurlin, CPA

e Donna Sullivan

e Jason Purdy

e DanJohnson

e Evan Scussel, CFA®, CAIA®
e Jacob Peacock CPFA

e Dan Osika, CFA®

e Brian Green

e Kerry Richardville, CFA®

Mission, Vision and Values

MISSION
To represent the sole interest of our clients by redefining independence.

VISION
To be a transformational organization viewed as the leader in our industry.

VALUES
Service — Put the needs of our clients, co-workers and community above our own

Excellence — Always pursue perfection
Humility — Demonstrate modesty, respect and introspection
Integrity — Be honest and ethical in all circumstances

Positive Attitude — Disposition of optimism and encouragement

WHAT WE DO

Institutional Investment and Fiduciary Consulting Services:

AndCo is an independent institutional consulting firm that provides investment and retirement plan
advisory services, always acting in a fiduciary capacity for every client without exception or caveat. We
offer a full range of investment consulting services for all types of institutional plans (i.e., those sponsored by
public and government entities, public and private educational institutions, unions (Taft-Hartley),
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endowments, foundations, corporations, hospitals, healthcare systems and self-insurance funds). We help
clients construct and manage portfolio performance and risk factors that aim to efficiently and effectively
achieve their objectives. Our typical services include:

¢ Investment Policy Development and Review

* Strategic Asset Allocation and Portfolio Structure

¢ Investment Manager/Strategy Identification, Evaluation, and Recommendation
¢ Customized Monthly, Quarterly, and Special Request Investment Reports

¢ Quarterly Economic Summary

¢ Board/Investment Committee Education

¢ Ongoing Investment Manager Due Diligence

¢ Professional Service Provider Evaluation — Custody, Transition, etc.

¢ Special Project Coordination and Execution

We strive to deliver our services in a customized and user-friendly format based on each client’s unique
needs. Using a combination of data, general education, frequent presentations and various
communication tools, we attempt to provide our clients with the resources and actionable
recommendations that will allow them to make informed decisions.

Simplified Approach:

We believe in simplifying investment and fiduciary decisions. We have found that the most effective way
to accomplish this objective is to build client “partnerships” based on understanding and trust. By taking
time to meet and understand our clients on a personal level, we are able to provide them with meaningful
and actionable investment guidance that aims to produce sustainable, solid results that are specific to
each plan.

While our recommendations are based on a wealth of experience and in-depth analysis, we strive to
present client information in a format that is understandable and intuitive. As a result, we do not
structure our presentations or communications to impress the client with our technical knowledge, but
rather to allow clients to easily recall the reasoning behind each of the recommendations we make for
their portfolio.

Definitive Recommendations & Guidance:

One of the greatest criticisms of the consulting industry as a whole is that firms are “long on theory and
short on execution.” We continuously work to provide our clients with definitive recommendations and
efficient implementation of portfolio structures and strategies.

Although most portfolio decisions are ultimately implemented at the direction of the client, our process
is focused on identifying and quantifying investment themes that allow for the realistic assessment of risk
and the establishment of return expectations. The presentation and communication of this information
is structured toward allowing clients to make informed investment and fiduciary decisions they can trust.

Straight Forward Solutions:

In today’s investment and regulatory environment, client needs, portfolio and plan design strategies are
increasingly complex. Despite these challenges, we continuously work to tailor our information and
recommendations using a “straight forward” approach that aims to result in actionable, cost-efficient
client solutions.

Page | 7



AndCo | ADV Part 2A

We encourage any prospect to communicate with our clients and other industry professionals to evaluate
their opinion of our services and professionalism. We believe you may quickly discern that there is a
significant difference between consulting firms and that AndCo has a unique and enviable position in the
industry.

Client Service Approach:

Each client will be assigned a primary consultant that is accountable and responsible for coordinating the
relationship and understanding that client’s specific needs. However, to maximize the effectiveness of our
recommendations, AndCo utilizes a team- based approach to client service providing dedicated resources
designed to further meet and exceed our client needs. This client service approach is based on the belief
that the formulation of an investment plan or participant outcome strategy, coupled with prudent
implementation and performance evaluation, is essential to the oversight of investment assets.

Our primary objective is to serve as the client’s advocate and guide in implementing effective strategies
to reach their unique goals. At AndCo, we focus on creating partnerships, not customers. Our investment
and fiduciary consulting services are specifically tailored to meet each client’s distinctive needs. From
return requirements, risk tolerance, cash flow, and liquidity needs, to plan design and participant
outcomes, we work with each client to implement dynamic strategies based on their goals through time.
Additionally, we will work with our clients to help customize investment guidelines within their
Investment Policy Statement, including imposing certain restrictions or limitations relative to investing in
certain securities or types of securities.

Through careful research and collaboration, our focused consultants and dedicated service teams provide
the key ingredients necessary for fostering and maintaining strong client-centered relationships across all
plan types. In short, we work to meet all the needs and demands of our clients by establishing a
framework that simplifies their investment and fiduciary decisions.

Asset Value:
As of December 31, 2021, our approximate assets consisted of the following:

Discretionary* $526,200,000
Assets Under Advisement** $104,132,300,000
Total $104,658,500,000

* This is equivalent to the regulatory assets under management disclosed in Item 5.F of Adviser’s Form ADV Part 1A. Please note
that AndCo has no non-discretionary regulatory assets under management. All its non-discretionary assets are assets under
advisement as further explained below.

**Assets under advisement represent our Pension Consulting assets, for which we have neither discretionary authority nor
responsibility for arranging or effecting the purchase or sale of recommendations provided to and accepted by the ultimate
client. We simply provide recommendations. Inclusion of these assets will make our total assets number different from
regulatory assets under management disclosed in Item 5.F of Adviser’s Form ADV Part 1A due to specific calculation instructions
for Regulatory Assets Under Management.
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We are not affiliated with any investment manager, insurance company, brokerage firm, custodian,
administrator, or other 3rd party service provider. We do not engage in any soft-dollar fee arrangements
or other revenue generating programs. 100% of our fee is generated from the annual retainer advisory
fee the client pays directly to us for our services. These fees are hard-dollar only and may be fixed or
variable. Invoices are sent directly to the client or their designated representative and payment is
rendered to us.

This singular “fee for services” model has allowed us to help mitigate potential conflicts of interest
regarding our recommendations. We do not typically provide unbundled or a la carte pricing options
because such arrangements can lead to constrained investment or fiduciary decision processes. These
arrangements may cause Committees to withhold decision making (e.g. manager searches,
benchmarkings, etc.) because of the cost. As a result, this model gives clients the confidence and trust
that our sole focus is on providing the highest level of independent and objective investment consulting
possible.

Our hard dollar fees vary depending on the complexity of the engagement. Fees are negotiated directly
with clients prior to entering into each new engagement. We do not have a minimum plan size that we
will accept, nor do we have a minimum stated fee. All fees are fully disclosed and negotiated with the
client in advance. Most clients’ fees are billed quarterly in arrears, however some are billed for services
quarterly in advance. In these instances, any unearned fee would be returned to the client in the event
the relationship was terminated. Some clients request to have their fees deducted from their accounts,
which we honor on an exception basis. While some clients elect to base our fee on a stated percentage
of assets under advisement, under no circumstances are our fees based on participating in a share of
capital gains or appreciation of funds beyond the stated percentage of assets. Clients can terminate our
advisory services at any time upon written notice.

Any other fees incurred to manage or custody client assets are the result of, and are billed by, other service
providers under their separate agreements directly with the client. Such fees could include investment
manager fees, brokerage fees and custody fees, among others, and should all be disclosed under those
separate agreements.

All fees paid to us for investment consulting and advisory services are separate from the fees and expenses
charged to shareholders of mutual fund shares by the mutual funds. A complete explanation of these
expenses charged by the mutual funds is contained in each mutual fund’s prospectus. Also, all fees paid
to us for consulting and advisory services are separate from the fees and expenses which may be charged
by other third-party investment managers, custodian fees and other service providers. In addition, we do
not trade clients’ accounts and therefore receive no brokerage or other transaction fees (see ltem 12).

As indicated above, we do not have a set fee schedule. Rather, our annual consulting fee varies depending
on the engagement. Based on the services requested and plan complexity, fees could range from
approximately $25,000 to over $1,000,000 annually. Moreover, for clients deemed not to be “qualified
purchasers” as defined in Section 2(a)(51)(A) of the Investment Company Act of 1940, our fees generally
range from $5,000 to $40,000 annually depending on the size and complexity of the client.
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We do not charge fees based on participating in a share of capital gains or the capital appreciation of
client assets under advisement.

AndCo works with many different types of institutional plans sponsored by public and government

entities, public and private educational institutions, unions (Taft-Hartley), endowments, foundations,

corporations, hospitals, healthcare systems and self-insurance funds. Our firm is structured to be able to

consult and advise any institutional pool of assets. Some of the plan types we work with include:

e Retirement plans, including defined benefit pension, cash balance, defined contribution, ESOP and
money purchase plans

e Post retirement and benefit plans, such as health and welfare, OPEB, VEBA and other retiree health
plans

o Endowments and foundations

e Other asset pools, such as operational, liquid reserve, insurance, and risk pools

The table below lists our types of clients by assets:

Public $63.9
Taft-Hartley $17.3
Corporate $12.8
Non-Profit $10.1
Other $0.6

Total $104.7

As stated in “Item 5 — Fees & Compensation,” we do not have minimum plan size requirements, nor a
stated minimum fee for establishing a new client relationship for investment consulting services.

The focus of our strategic asset allocation is the development of “collective manager intelligence” by our
research team leading to manager recommendations that aim to be consistent and repeatable. Our
dedicated research team’s sole responsibility is to conduct due diligence on current and prospective
management strategies that can be utilized by clients in accordance with their Investment Policy
Statement.
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The open and ongoing manager due diligence process, which includes both qualitative and quantitative
aspects, is focused on identifying managers and strategies that we believe maintain a sustainable
competitive advantage relative to their peers.

Risk Control

Risk control is central to manager evaluation, performance measurement processes and investment
consulting in general. While a portfolio’s standard deviation over time represents the most visible
component of investment risk, it is certainly not the only risk to be considered. There are several
guantitative and qualitative factors that should be considered when assessing both portfolio and manager
risk such as governance and operational procedures, regulatory history, compliance practices, portfolio
construction, style consistency, and professional experience.

Each clients’ consulting team is responsible for the evaluation and mitigation of risk management at the
portfolio and manager level. Each consulting team is further supported by our Research Group’s
evaluation of strategic asset allocation structures and ongoing manager evaluation and due diligence. Our
Consulting and Research Groups are effectively integrated and overseen from an investment risk
perspective by our Investment Policy Committee that reviews and approves individual manager strategies
for client portfolios.

We believe multi-layered risk management is central to investment consulting and extends well beyond
the observable measurement of portfolio or manager volatility. Risks can appear in a variety of forms and
consultants must use different tools and assessments to effectively mitigate them.

Philosophy on Risk

= Risk extends beyond systematic market risk (standard deviation of index returns).

=  Other types of risk such as manager risk, litigation risk, liquidity risk, interest rate risk, headline risk,
political risk and default risk must be recognized and mitigated.

= Risk mitigation is essential to each of our services: investment policy development, asset allocation
development, manager research, and performance analysis.

=  The client must understand both qualitative and quantitative risk factors.

Risk Management at the Total Portfolio Level

The number one factor driving the risk of an investment portfolio is arguably the asset allocation decision.
Thus, we believe it is extremely important to educate our clients on the importance of asset allocation in
order to assist them in making informed and sound decisions. In addition to education we use a
combination of mean variance and stochastic modeling tools to help clients understand the risks that
might exist with different asset allocation structures. The goal is to build a portfolio with a diversified mix
of asset classes that are not highly correlated with each other.

When the desired asset allocation structure has been determined, we then generally define the target
allocation structure in the client’s investment policy statement. Risk at the total portfolio level is managed
by keeping the client’s asset allocation structure in compliance with its investment policy statement. We
assist the client in staying compliant using our various monitoring, analytical, and reporting tools.
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Risk Management at the Individual Manager Level

The individual managers employed by a client are the building blocks of the investment program, and they
must fit within the client’s asset allocation structure as determined above. To further mitigate risk, we
believe it is essential to build a roster of managers that are also not highly correlated with each other
within an asset class. As such, it is important to fully understand the factors driving a manager’s
performance and risk profile. To gain such an understanding of each manager, we evaluate many financial
and risk characteristics, including, but not limited to, the following:

e MPT statistics: Alpha, Batting Average, Beta, Correlation Coefficient, Downside/Upside Market
Capture Ratio, Down/Up Market Return, Downside Risk, Information Ratio, Max Drawdown,
Number of Negative/Positive Periods, R-Squared, Sharpe Ratio, Sortino Ratio, Standard Deviation,
Treynor Ratio, Tracking Error, etc.

e Portfolio Characteristics: Price/Earnings Ratio, Price/Book Ratio, Price/Cash Flow Ratio, Dividend
Yield, Earnings Growth Rate, etc.

e Portfolio turnover

e Portfolio concentration/number of holdings

e Sector/country allocations

e Holdings and returns-based style analysis

e Holdings-based attribution

e Cross holdings analysis between strategies

We make ongoing quantitative and qualitative assessments of managers to gauge their success and
failure. This allows us to detect risk at the manager level and to judge if such risks are appropriate within
the client’s portfolio structure. The factors considered include but are not necessarily limited to the
following:

Quantitative factors:
e Annualized, calendar year and market cycle return vs. appropriate industry benchmarks and peer
groups

e Various risk-based analysis (Sharpe, Sortino, Information ratios, etc.)
e Factor analysis (value, growth, size, momentum, quality, social & governance, etc.)

Qualitative factors:

Our qualitative analysis focus on the stability of the investment manager’s organization and staff,
adherence to their stated investment philosophy and process, asset/client turnover, and the quality of
client service.

e Professional turnover

e Investment policy statement compliance issues

e Regulatory or legal issues

e Significant loss or gain of clients, including asset outflows/inflows

e Change in firm ownership

e Change in investment process

e Risk management approach (within the investment team or driven externally)
e Style drift from mandate

e Fee structure change

e Poorclient service
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e Loss of client confidence

There are no automatic triggers that place a strategy on a watch list or to terminate. We assess each
situation independently and aim to make thoughtful, reasonable decisions in a timely manner.

Other Risks

Our clients should be aware that there are numerous other risk factors related to the market in general
associated with implementing investment strategies. Such risks can affect actual results and have a risk
of loss that clients should be prepared to bear and should carefully consider before investing in any
strategy. There are also additional risks that our clients should be aware of, including but not limited to:
pandemics, technology, cybersecurity and legal and regulatory matters, as further described below.

Pandemic Risks: The outbreak of the coronavirus resulted in disruptions to the economies of many
nations, individual companies, and the markets in general, the long-term impact of which cannot
necessarily be foreseen at the present time. Health crises caused by the recent coronavirus outbreak or
future infectious diseases may exacerbate other pre-existing political, social, and economic risks in certain
countries. This pandemic and other epidemics and pandemics that may arise in the future could result in
volatility in the financial markets and could have a negative impact on investment performance.

Legal and Regulatory Risks: Legal developments, such as changes and other developments concerning
foreign, US federal, state and local laws and regulations as well as changes in enforcement or
interpretation of existing laws and regulations by governmental regulatory authorities and self-regulatory
organizations, can occur at any time and may adversely impact investing and investment-related activities.

Technology and System Risks: AndCo’s day to day operations rely on multiple forms of technology, many
of which are provided by third parties and are therefore beyond our direct control. System failures across
various technologies could occur due to natural disasters, power interruptions and other events. We seek
to mitigate these risks and reduce the impact a system failure may have by backing up technology where
possible, periodically evaluating our disaster recovery systems, and by conducting testing. However, we
cannot guarantee that disruptions or other issues may not still occur, and should such a material event
take place, the firm would promptly assess and seek to remediate.

Cybersecurity Risk: Client portfolios and information are susceptible to operational and information
security risks due to broad reliance on web-based technology and the internet. In general, cyber incidents
can result from deliberate attacks or unintentional events and include, but are not limited to, infection by
computer viruses or other malicious software code, gaining unauthorized access to systems, networks, or
devices through “hacking” or other means for the purpose of misappropriating assets or sensitive
information, corrupting data, or causing operational disruption. While AndCo has established a business
continuity plan and risk management systems designed to help prevent and reduce such incidents,
inherent limitations and everchanging technology and cyberattack tactics nonetheless present risks (e.g.,
financial losses, hindrance on business operations, or legal/regulatory implications).

AndCo Consulting has no legal or disciplinary information to report.
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We are a fee for service registered investment advisor. None of our supervised persons who hold
investment advisory licenses are affiliated with any broker/dealer or insurance company and thus are not
able to generate and be paid commissions. The licenses are only held as required by regulatory authorities
to be able to advise clients within those states where the licenses are required.

As part of our services provided to clients, we recommend other registered investment advisors to clients.
However, AndCo is never compensated in any form by the recommended investment advisors or any 3rd
party for those recommendations.

Code of Ethics

AndCo has adopted a Code of Ethics for all supervised persons of the firm describing its high standard of
business conduct and fiduciary duty to its clients. The Code of Ethics includes, among many things,
provisions relating to the confidentiality of client information, a prohibition on insider trading, a
prohibition of rumor mongering, restrictions on the acceptance of significant gifts and the reporting of
certain gifts and business entertainment items, and personal securities trading procedures. All supervised
persons at AndCo must sign and promise to abide by the terms of the Code of Ethics annually, or as
amended.

The Code of Ethics is designed to help ensure that the personal securities transactions, activities and
interests of the employees of AndCo will not interfere with (i) making decisions in the best interest of
advisory clients and (ii) implementing such decisions while, at the same time, allowing employees to invest
for their own accounts. Under the Code, certain classes of securities have been designated as exempt
transactions, based upon a determination that these would materially not interfere with the best interest
of AndCo’s clients. In addition, the Code requires pre-clearance of certain transactions.

Nonetheless, because the Code of Ethics in some circumstances would permit employees to invest in the
same securities as clients, there is a possibility that employees might gain a personal financial benefit from
the market activity surrounding a client’s investment activities with regard to said securities. To that end,
employee trading is monitored under the Code of Ethics to help minimize the potential for conflicts of
interest between AndCo and its clients. AndCo’s clients or prospective clients may request a copy of the
firm's Code of Ethics by contacting the Compliance Department at compliance@andcoconsulting.com.

Charitable Contributions

From time to time, AndCo donates to charitable organizations that are affiliated with clients, are
supported by clients, and/or are supported by an individual employed by one of our clients. In general,
such donations are made in response to requests from clients or their personnel. Because our
contributions could possibly result in the recommendation of AndCo or its services, such contributions
may raise a potential conflict of interest. As a result, we maintain procedures that limit the dollar amount
and frequency of charitable contributions and require that all contributions are tracked and made directly
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to the charitable organization (normally a 501(c)(3) organization). No contribution will be made if the
contribution implies that continued or future business with AndCo depends on making such contribution.

We do not maintain a custodial, or any other relationship with any licensed broker-dealer because we do
not execute trades on publicly traded individual securities. Any purchases or redemptions we direct on
behalf of a client are executed by the client’s independent custodian.

However, from time to time, we are asked to recommend custodial options for our clients. If there is a
need for custody services, and depending on the circumstances and needs, we may recommend several
custodians, provided such custodians can meet their fiduciary obligation of best execution. Factors we
consider when making any recommendations may include, but are not limited to: the custodian’s ability
to provide professional services, our experience with the firm(s), their reputation, and the firms' quality
of execution services and costs for such services, among other factors. We do not consider whether we
or a related person receive client referrals, nor do we have any soft dollar relationships as we do not
execute individual securities trades and receive no direct services from any custodian we may
recommend. Clients are under no obligation to accept any of our recommendations and are free to select
any custodian they may choose.

Performance Reports

On a periodic basis, we will provide clients with a performance evaluation of the investment(s)
(hereinafter called the Performance Report). The Performance Report reviews the performance of the
clients’ assets, expressed by various modern portfolio statistics that compare the performance of the
investment managers to the guidelines called for by the Investment Policy Statement. The Performance
Report provides historical and comparative information and is not to be relied upon as a forecast or
predictor of future performance returns. Performance Reports are reviewed with the client by the
Consultant who works with that Client on all matters pertaining to the relationship.

From time to time, client circumstances, securities market movements, or other external events may
necessitate a review of a client’s portfolio outside of a normal review cycle. In such cases the Consultant
will work closely with the client to ensure that all questions and concerns are addressed and make any
appropriate recommendations for client action.

Investment Manager Reports

For most of our clients, we will review the fund’s investment managers on at least a quarterly basis with
respect to their overall performance in achieving the desired objectives of the Investment Policy
Statement. For all clients, we provide support based on the specific needs of each client.

The review is directed to whether the investment manager’s performance and discipline is consistent with
the intent and objectives of the Investment Policy Statement. We will provide information to facilitate
comparisons of the investment manager’s overall performance benchmarks described in the plan’s
Investment Policy Statement.
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The client is responsible for reviewing and understanding the information and analysis we provide and
assessing the adequacy of any particular investment manager’s overall performance. We will assist the
client in fulfilling this responsibility.

We do not receive any economic benefit from an independent party for our investment consulting
services. In addition, we do not compensate persons/firms for client referrals.

We do not take possession of or maintain custody of any funds or securities, but simply monitor the
holdings within the portfolio. Possession and custody of the funds and/or securities is maintained by an
independent custodian selected by the client.

Most of our services under ERISA are provided as a 3(21)-limited scope fiduciary. Under this arrangement
we are a fiduciary to the plan but do not have discretionary authority to make investment selections or
replace investment options within the plan. We provide extensive investment tools to the trustees and/or
administrators of the plan to guide them in their duty to implement, maintain, administer and provide
fiduciary oversight of their investment programs.

We do, however, take on the role of a discretionary fiduciary for some clients. In these instances, we do
not execute any trades for publicly traded securities. Mutual fund trades are executed by the client’s
independent custodian. If a separately managed account is employed, the investment discretion and
securities trading for that portfolio is further delegated to an investment manager vetted by our Research
Group and Investment Policy Committee.

Proxy voting for any separately managed account is delegated to the investment manager retained by the
client at our direction. We do not vote proxies of any kind for non-discretionary clients.

However, occasionally, AndCo is hired as a discretionary advisor. Under these circumstances and within
this capacity as a discretionary advisor, it is the policy of AndCo to vote all proxies over which it has voting
authority solely in the interests of the client and with the goal of maximizing the value of the client’s
investments. AndCo will not, however, take responsibility for voting proxies on securities or investments
that AndCo does not have discretionary authority over in the client’s portfolio. AndCo will also not take
responsibility for voting proxies for securities or investments purchased and held by investment managers
that AndCo did not recommend. These proxies will be voted by the manager according to their proxy
voting guidelines or guidelines designated by the client and agreed to by the manager.
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As an investment advisor representing an ongoing client investment shareholder, AndCo will generally
vote for recommended proxy proposals unless it is judged the proposal is not in the best interest of
ongoing client shareholders. AndCo will not take responsibility to vote proxies according to a specific set
of published organizational guidelines. If a client desires to have their proxies voted according to a specific
set of non-AndCo guidelines, the client must take responsibility to vote proxies or retain a third-party
proxy voting service to assume this responsibility.

All proxies are reviewed and voted by AndCo according to the firm’s Discretionary Services Proxy Voting
Policy. Absent special circumstances, this policy generally covers proxy proposals for matters of routine
business, reorganization, reincorporation, compensation, matters related to the board of directors,
shareholder rights and other matters found in proxy proposals.

AndCo believes that it is unlikely serious conflicts of interest will arise in the context of AndCo’s proxy
voting because AndCo does not engage in investment banking or the management of public companies.
However, AndCo is sensitive to conflicts of interest that may nevertheless arise in the proxy decision-
making process. In those instances when a proxy vote involves a potential for a conflict of interest, the
firm may resolve the conflict in any of following ways: (1) contacting the client and voting pursuant to
their direction; (2) abstaining; (3) voting according to the Proxy Policy Guidelines; or (4) following the vote
recommendation of an independent fiduciary appointed for that purpose.

Clients wishing to review AndCo’s Discretionary Services Proxy Voting Policy may receive a copy upon
request by email at compliance@andcoconsulting.com. Furthermore, clients with a particular interest in
reviewing the firm’s proxy voting records for their account may also do so upon request.

We are not required to include financial information in our Disclosure Brochure since we will not take
custody of client funds or securities or bill client accounts six (6) months or more in advance for more than
$1,200.

END OF DISCLOSURE BROCHURE
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PRIVACY NOTICE 2022

As required by the Securities and Exchange Commission Regulation S-P, this is a notification
regarding the collection, use, and protection of personal information furnished to us by our clients.

Our Commitment to Your Privacy

AndCo is committed to protecting the confidentiality of the information provided to us by our
clients. To the extent that we may collect nonpublic personal information about our clients or
their plan participants (“Information”), we will not share this Information with third parties except
as described below.

How We Protect Information

Our employees are required to protect the confidentiality of Information and to comply with our
established policies as further defined within our Compliance Policies and Procedures Manual,
Cybersecurity Program and other internal procedures. We also maintain various administrative,
physical, electronic, and procedural safeguards to help protect Information.

Disclosure of Information

Under certain circumstances, we may disclose Information when we deem necessary for the
conduct of our business (e.g., in connection with maintaining/servicing your account) or where
disclosure is required by law. For example, Information may be disclosed to regulatory
agencies, law enforcement, auditors, or attorneys. In addition, we may disclose Information to
third party service providers to enable them to provide business services for us, such as
performing computer related or data maintenance/processing services, or to facilitate the
processing of transactions requested by you.

Information may also be disclosed to other professional advisors engaged by you, such as
accountants, actuaries, custodians, and attorneys. Except in these specific, limited situations,
we will not make any disclosures of Information to other companies who may want to sell their
products or services to you. For example, we do not sell client lists and we will not sell your
name.

Access to Information

If you desire to review any file we maintain for your account, please contact our office. Our Form
ADV is also available upon request. Please contact us for a free copy at
compliance@andcoconsulting.com.
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CITY OF MOUNT DORA

(PLAN SPONSER)

POLICE OFFICERS’
PENSION FUND

Investment Policy Statement

PURPOSE OF INVESTMENT POLICY STATEMENT

The Pension Board of Trustees (Board) maintains that an important determinant of future
investment returns is the expression and periodic review of the City of Mount Dora Police Officers’
Pension Fund (the Plan) investment objectives. To that end, the Board has adopted this Statement
of Investment Policy and directs that it apply to all assets under their control.

In fulfilling their fiduciary responsibility, the Board recognizes that the retirement system is an
essential vehicle for providing income benefits to retired participants or their beneficiaries. The
Board also recognizes that the obligations of the Plan are long-term and that investment policy
should be made with a view toward performance and return over a number of years. The general
investment objective, then, is to obtain a reasonable total rate of return - defined as interest and
dividend income plus realized and unrealized capital gains or losses - commensurate with the
Prudent Investor Rule and any other applicable ordinances and statutes.

Reasonable consistency of return and protection of assets against the inroads of inflation are
paramount. However, interest rate fluctuations and volatility of securities markets make it
necessary to judge results over the long term rather than over short periods of five years or less.

The Board will employ investment professionals to oversee and invest the assets of the Plan.
Within the parameters allowed in this document and their agreements with the Board, these
engaged investment management professionals shall have investment discretion over their
mandates, including security selection, sector weightings and investment style.

The Board, in performing their investment duties, shall comply with the fiduciary standards set
forth in Employee Retirement Income Security Act of 1974 (ERISA) at 29 U.S.C. s. 1104(a) (1)
(A) —(C). In case of conflict with other provisions of law authorizing investments, the investment
and fiduciary standards set forth in this section shall prevail.
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III.

TARGET ALLOCATIONS

In order to provide for a diversified portfolio, the Board has engaged investment professional(s) to
manage and administer the fund. The investment manager(s) are responsible for the assets and
allocation of their mandate only and may be provided an addendum to this policy with their specific

performance objectives and investment criteria. The Board has established the following target
asset allocation for the total fund: ‘1

Asset Class Target Range Benchmark Index
Domestic Equity 45% 35% - 55% | Russell 3000
International Equity v 15% 10% - 20% { MSCI ACWI ex USA
Core Fixed Income NV 20% 15% - 45% Pﬁoombe@lm. Agg.
Non-Core Fixed IncomeX 7 ./ 5% 0%- 10% |T

Real Estate* v 10% 0% - 15% NCREIF ODCE
Alternative Income* - v 5% 0% - 10% | TBD

*Allocations and Benchmark Indices will default to Core Fixed Income” if these portfolios are not funded.
Targets and ranges above are based on market value of total Plan assets.

The Board/Investment Consultant will monitor the aggregate asset allocation of the portfolio, and
will rebalance to the target asset allocation based on market conditions. If at the end of any
calendar quarter, the allocation of an asset class falls outside of its allowable range, barring
extenuating circumstances such as pending cash flows or allocation levels viewed as temporary,
the asset allocation will be rebalanced into the allowable range. To the extent possible, cash
contributions into and withdrawals from the portfolio will be executed proportionally based on the
most current market values available. The Board does not intend to exercise short-term changes
to the target allocation.

INVESTMENT PERFORMANCE OBJECTIVES

The following performance measures will be used as objective criteria for evaluating the
effectiveness of the Investment Managers.

A. Total Portfolio Performance @ ‘l‘

1. The performance of the total portfolio will be measured for rolling three and five year
periods. These periods are considered sufficient to accommodate the market cycles
experienced with investments. The performance of this portfolio will be compared to the
return of a portfolio comprised of the utilized asset classes above and their percentages.

2. On arelative basis, it is expected that the total portfolio performance will rank in the top
40" percentile of the appropriate peer universe over three- and five- year time periods.
3. On an absolute basis, it is expected that the return of the total portfolio will equal or

exceed the actuarial earnings assumption, and provide inflation protection by meeting
Consumer Price Index plus 3%.
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B. Equity Performance

The combined equity portion of the portfolio, defined as common stocks and convertible
bonds, is expected to perform at a rate at least equal to 75% Russell 3000 and 25% MSCI
ACWIex USA. Index. Individual components of the equity portfolio will be compared to the
specific benchmarks defined in each Investment Manager addendum or Fund Prospectus. All
portfolios are expected to rank in the top 40" percentile of the appropriate peer universe over
three and five-year time periods.

C. Fixed Income Performance

The overall objective of the fixed income portion of the portfolio is to add stability and
liquidity to the total portfolio. The fixed income portion of the portfolio is expected to perform
at a rate at least equal to the Bloomberg U.S. Intermediate Aggregate Bond Index. All
portfolios are expected to rank in the top 40" percentile of the appropriate peer universe over
three and five-year time periods.

D. Real Estate Performance

The overall objective of the real estate portfolio of the portfolio, if utilized, is to add
diversification and another stable income stream to the total fund. The real estate portion of
the total fund, defined as core, open ended private real estate, is expected to perform at a rate
at least equal to the NCREIF ODCE Index and rank in the top 40™ percentile of the appropriate
peer universe over three and five-year time periods.

E. Alternative and Other Asset Performance

The overall objective of the alternative and/or “other asset™ portion of the portfolio, if utilized,
is to reduce the overall volatility of the portfolio and improve potential absolute returns. This
portion of the fund is expected to provide an absolute rate of return and will be benchmarked
as outlined in the manager addendum.

IV. INVESTMENT GUIDELINES

A. Authorized Investments

Pursuant to the investment powers of the Board of Trustees as set forth in the Florida Statutes and local
ordinances, the Board of Trustees sets forth the following investment guidelines and limitations:

1. Equities:
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Must be traded on a national exchange or electronic network; and

b. Not more than 5% of the Plan’s assets, at the time of purchase, shall be invested in
the common stock, capital stock or convertible stock of any one issuing company,
nor shall the aggregate investment in any one issuing company exceed 5% of the
outstanding capital stock of the company; and

c. Additional criteria may be outlined in the manager’s addendum.

Fixed Income: \L

a. The value of bonds issued by any single corporation shall not exceed 3% of the total
fund; and

b. Additional criteria may be outlined in the manager’s addendum.

Money Market:

a. The money market fund or STIF options provided by the Plan’s custodian; and

b. Have a minimum rating of Standard & Poor’s Al or Moody’s P1.

Pooled Funds:

Investments made by the Board may include pooled funds. For purposes of this policy
pooled funds may include, but are not limited to, mutual funds, commingled funds,
exchange-traded funds, limited partnerships and private equity. Pooled funds may be
governed by separate documents which may include investments not expressly permitted
in this Investment Policy Statement. In the event of investment by the Plan into a pooled
fund the Board will adopt the prospectus or governing policy of that fund as the stated
addendum to this Investment Policy Statement.

Trading Parameters

When feasible and appropriate, all securities shall be competitively bid. Except as otherwise
required by law, the most economically advantageous bid shall be selected. Commissions
paid for purchase of securities must meet the prevailing best-execution rates. The
responsibility of monitoring best price and execution of trades placed by each manager on
behalf of the Plan will be governed by the Portfolio Management Agreement between the Plan
and the Investment Managers.

C. Limitations

N

L,

Investments in corporate common stock and convertible bonds shall not exceed sixty
(60%) of the Plan assets\w/

—

Foreign securities shall not exceed twenty (five (25%) Jof the market value of the Plan’s
assets. S
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D.

3. All securities must be readily marketable.

Absolute Restrictions

No investments shall be permitted in;
1. Any investment not specifically allowed as part of this policy.

2. Direct investment in “Scrutinized Companies” identified in the periodic publication by
the State Board of Administration (“SBA list”, updated on their website
www.sbafla.com/fsb/ ), is prohibited. Any security identified as non-compliant on or
before January 1, 2010 must be divested by September 1, 2010. Securities identified after
January 1, 2010, are subject to the provisions of section V. (c) below. However, if
divestiture of business activities is accomplished and the company is subsequently
removed from the SBA list, the manager can continue to hold that security.

Note: An investment in pooled funds is subject to the provisions of Section V. G below.

COMMUNICATIONS

A.

On a monthly basis, the custodian shall supply an accounting statement that will include a
summary of all receipts and disbursements and the cost and the market value of all assets.

On a quarterly basis, the Investment Managers shall provide an electronic file, and a written
report affirming compliance with the security restrictions of Section IV (as well as any
provisions outlined in the Investment Manager’s addendum). In addition, the Investment
Managers shall deliver a report each quarter detailing the Plan's performance, forecast of the
market and economy, portfolio analysis and current assets of the Plan. Written reports shall
be delivered to the Board within 60 days of the end of the quarter. A copy of the written report
shall be submitted to the person designated by the City, and shall be available for public
inspection. The Investment Managers will provide immediate written and telephone notice to
the Board of any significant market related or non-market related event, specifically including,
but not limited to, any deviation from the standards set forth in Section IV or their Investment
Manager addendum.

If the Fund owns investments, that complied with section IV at the time of purchase, which
subsequently exceed the applicable limit or do not satisfy the applicable investment standard,
such excess or noncompliant investments may be continued until it is economically feasible
to dispose of such investment in accordance with the prudent man standard of care, but no
additional investment may be made unless authorized by law or ordinance. An action plan
outlining the investment ‘hold or sell” strategy shall be provided to the Board immediately.

The Investment Consultant shall evaluate and report on a quarterly basis the rate of return net
of investment fees and relative performance of the Plan.

The Board will meet periodically to review the Investment Consultant performance report.
The Board will meet with the investment manager and appropriate outside consultants to
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G.

discuss performance results, economic outlook, investment strategy and tactics and other
pertinent matters affecting the Plan on a periodic basis.

At least annually, the Board shall provide the Investment Managers with projected
disbursement needs of the Plan so that the investment portfolio can be structured in such a
manner as to provide sufficient liquidity to pay obligations as they come due. To this end the
Investment Managers should, to the extent possible, attempt to match investment maturities
with known cash needs and anticipated cash-flow requirements.

The Investment Consultant, on behalf of the Plan, shall send a letter to any pooled fund
referring the investment manager to the listing of “Scrutinized Companies” by the State Board
of Administration (“SBA list”), on their website www.sbafla.com/fsb/. This letter shall
request that they consider removing such companies from the fund or create a similar actively
managed fund having indirect holdings devoid of such companies. If the manager creates a
similar fund, the Plan shall replace all applicable investments with investments in the similar
fund in an expedited timeframe consistent with prudent investing standards. For the purposes
of this section, a private equity fund is deemed to be an actively managed investment fund.

VI. COMPLIANCE

A.

It is the direction of the Board that the plan assets are held by a third party custodian, and
that all securities purchased by, and all collateral obtained by the Plan shall be properly
designated as Plan assets. No withdrawal of assets, in whole or in part, shall be made from
safekeeping except by an authorized member of the Board or their designee. Securities
transactions between a broker-dealer and the custodian involving purchase or sale of
securities by transfer of money or securities must be made on a "delivery vs. payment"
basis to insure that the custodian will have the security or money in hand at conclusion of
the transaction. Provided that all approved vendors transacting repurchase agreements
perform as stated in any Master Repurchase Agreement.

At the direction of the Board, operations of the Plan shall be reviewed by independent
certified public accountants as part of any financial audit periodically required.
Compliance with the Board’s internal controls shall be verified. These controls have been
designed to prevent losses of assets that might arise from fraud, error, or misrepresentation
by third parties or imprudent actions by the Board or employees of the plan sponsor, to the
extent possible.

Each member of the Board shall participate in a continuing education program relating to
investments and the Board’s responsibilities to the Plan. It is highly suggested that this
education process begin during each Trustee’s first term.

With each actuarial valuation, the Board shall determine the total expected annual rate of
return for the current year, for each of the next several years and for the long term
thereafter. This determination shall be filed promptly with the Department of Management
Services, the plan’s sponsor and the consulting actuary.

The proxy votes must be exercised for the exclusive benefit of the participants of the Plan.
Each Investment Manager shall provide the Board with a copy of their proxy voting policy
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for approval. On a regular basis, at least annually, each manager shall report a record of
their proxy vote.

Investments for which there is no generally recognized market or consistent accepted
pricing mechanism shall be valued at fifty percent (50%) of cost. Assets without a fair
market value shall be excluded from determination of annual funding cost.

VII. CRITERIA FOR INVESTMENT MANAGER REVIEW

The Board wishes to adopt standards by which judgments of the ongoing performance of active
portfolio management mandates may be made. If, at any time, any three of the following is
breached, the portfolio manager may be warned of the Board's serious concern for the Plan's
continued safety and performance. Violation(s) of any of the following items may constitute
reasons for the Consultant, or the Board to require a manager review:

Four (4) consecutive quarters of relative under-performance verses the benchmark.

Three (3) year trailing return below the top 40" percentile within the appropriate peer
group and under performance verses the benchmark.

Five (5) year trailing return below the top 40" percentile and under performance verses
the benchmark.

Three (3) year downside volatility greater than the index (greater than 100), as measured
by down market capture ratio.

Five (5) year downside volatility greater than the index (greater than 100), as measured
by down market capture ratio.

Style consistency or purity drift from the mandate.

Management turnover in portfolio team or senior management.

Investment process change, including varying the index or benchmark.

Failure to adhere to the IPS or other compliance issues.

Investigation of the firm by the Securities and Exchange Commission (SEC).
Significant asset flows into or out of the company.

Merger or sale of firm.

Fee increases outside of the competitive range.

Servicing issues — key personnel stop servicing the account without proper notification

Failure to attain a majority vote of confidence by the Board.

Nothing in this section shall limit or diminish the Board’s right to terminate the manager at any
time for any reason.

VIII. APPLICABLE CITY ORDINANCES
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= '_{ e l\_/ B
Man, Board of Trustees Date

If at any time this document is found to be in conflict with the City Ordinances or any applicable
mandated provisions of Florida Statutes, the Ordinances and Statutes shall prevail.

REVIEW AND AMENDMENTS

It is the Board’s intention to review this document at least annually subsequent to the actuarial
report and to amend this statement to reflect any changes in philosophy, objectives, or guidelines,
In this regard, the Investment Manager's interest in consistency in these matters is recognized and
will be taken into account when changes are being considered. If, at any time, the Investment
Manager feels that the specific objectives defined herein cannot be met, or the guidelines constrict
performance, the Board should be notified in writing. By initialing and continuing acceptance of
this Investment Policy Statement, the Investment Managers concur with the provisions of this
document. By signing this document, the Chairman attests that this policy has been recommended
by the Investment Consultant, reviewed by the plan’s legal counsel for compliance with applicable
law, and approved by the Board of Trustees.

FILING OF THE INVESTMENT POLICY
Upon adoption by the Board, the investment policy shall be promptly filed with the Florida
Department of Management Services, the City, and the plan’s actuary. The effective date of the

Investment Policy shall be the 31 days following the filing date with the City.

City of Mount Dora Police Officers’ Pension Fund

3/’9/2022\
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CITY OF MOUNT DORA POLICE OFFICERS’ PENSION

\ 7 FUND PORTFOLIO REVIEW
First Quarter 2022

GALLIARD INTERMEDIATE CORE FUND L*

Funding Date Deposit

11/1/2006 $  1,163,240.54

3/131/2022 12/31/2021
NAV 13.8756 14.5587
Number of Units 172,548.4838 172,657.5928
Market Value $2,394,213.74 $2,513,670.10

FUND PERFORMANCE AS OF 03/31/2022°

Since

3Months  1Year 3 Year 5 Year 10 Years 2

Inception
Portfolio ° 4.75 -4.36 1.48 1.88 2.03 3.22
Fund Benchmark’ -4.69 -4.38 1.19 1.62 1.75 3.10

1: Returns for periods of less than one year are not annualized. Portfolio returns shown are net of all fees.

2: Performance Inception November 1, 2006.

3: Effective 3/29/19 the plan invests in the Galliard Intermediate Core Fund L. Prior to this date the plan invested in the
Galliard Intermediate Core Fund A. Returns have been linked in order to illustrate historical performance. Please see page 4
of the attached Fund Investment Review for additional important disclosures.

4: Bloomberg U.S. Intermediate Aggregate Bond Index. Prior to 6/1/10 was the Bloomberg U.S. Aggregate Bond Index

*Effective April 1, 2022, this fund’s name has changed to Galliard Intermediate Core Fund L. SEI Trust Company has
also accepted appointment as the duly appointed successor trustee to Wells Fargo Bank, N.A. As of 3/31/22, the date of
the information included in this document, Wells Fargo Bank, N.A. was still acting in its capacity as trustee of to Galliard
Intermediate Core Fund L.

For More Information Please Contact:

Steve Moen

Senior Director
612.504.7320
steve.moen@galliard.com

Galliard Capital Management, LLC
800 LaSalle Ave., Suite 1400
Minneapolis, MN 55402
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Capital Management, LLC

GALLIARD INTERMEDIATE CORE FUND L* INVESTMENT REVIEW
First Quarter 2022

*Effective April 1, 2022, this fund’s name has changed to Galliard Intermediate Core Fund L. SEI Trust Company has
also accepted appointment as the duly appointed successor trustee to Wells Fargo Bank, N.A. As of 3/31/22, the date of
the information included in this document, Wells Fargo Bank, N.A. was still acting in its capacity as trustee of to Galliard
Intermediate Core Fund L.

SEI Trust Company (the “Trustee”) serves as the Trustee of the Fund and maintains ultimate fiduciary authority over the
management of, and the investments made, in the Fund. The Fund is part of a Collective Investment Trust (the “Trust”)
operated by the Trustee. The Trustee is a trust company organized under the laws of the Commonwealth of Pennsylvania
and wholly owned subsidiary of SEI Investments Company (SEI). The Trust is not a mutual fund, as defined under the
investment company act of 1940, as amended.

A collective investment trust fund (CIT) is a pooled investment vehicle that is exempt from SEC registration as an
investment company under Section 3(c)(11) of the Investment Company Act of 1940 and maintained by a bank or trust
company for the collective investment of qualified retirement plans. The Fund is managed by SEI Trust Company, the
trustee, based on the investment advice of Galliard Capital Management.

FOR INSTITUTIONAL INVESTOR USE ONLY.
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INVESTMENT OBJECTIVE

The Fund seeks preservation of principal and an above average level of income in order to generate a total
rate of return over a full market cycle that is above the Bloomberg U.S. Intermediate Aggregate Bond Index
(the “Index”) on a net of fee basis.

INVESTMENT STRATEGY
» Style focuses on adding value through strategic sector diversification and bottom-up issue selection.

» Duration is managed tightly to the benchmark. We are not market timers.

KEY INVESTMENT GUIDELINES

Diversification

* No more than 2% of the portfolio will be held in any one issuer at time of purchase, excluding cash and
securities issued or guaranteed by U.S. Government and its agencies.

Quality

« All Securities will be rated investment grade at time of purchase by a Nationally Recognized Statistical
Rating Organization (NRSRO) or, if unrated, are deemed to be equivalent by the Galliard credit process.

Maturity

* The effective duration shall be maintained within +- 20% of the benchmark duration
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INVESTMENT PERFORMANCE?! as of 03/31/22

5.0
3.0
E=lE R
§ T T T
= 1.0
5
o
-3.0
-5.0
-7.0
1Q'22 1 Year 3 Year 5 Year 10 Year
H Galliard Intermediate Core Fund L (After Maximum Fees)
Bloomberg U.S. Intermediate Aggregate Bond Index
Annualized Performance’ 1Q'22 1 Year 3 Year 5Year 10 Year
Galliard Intermediate Core Fund L (Before Inv. Mgmt. Fees) -4.69% -4.12% 1.74% 2.15% 2.21%
Galliard Intermediate Core Fund L (After Maximum Fees) 4.75% -4.36% 1.48% 1.90% 1.95%
Bloomberg U.S. Intermediate Aggregate Bond Index -4.69% -4.38% 1.19% 1.67% 1.81%

GALLIARD INTERMEDIATE CORE FUND L CHARACTERISTICS as of 03/31/22

Total Assets $5,213.80 million
Weighted Average Quality AA2

Weighted Average Maturity 5.44 years
Effective Duration 4.21 years

Yield to Maturity 2.99%

Number of Issues 1171

Number of Corporates Issues 406

1: Returns for periods less than one year are not annualized. See full performance disclosure on page 4 of the report.

2: The weighted average quality is a market value weighted average of the individual security holdings Composite Ratings. (e.g. AAA, AA+, etc.) These letter
ratings are converted to a linear numeric scale for purposes of calculating an overall average (i.e. AAA=1, AA+=2, etc). The numeric weighted average is rounded
to the nearest explicit notch to obtain the overall average letter rating. Security composite ratings for unrated or withdrawn status are given the lowest value on
the numeric scale. See additional terms in the glossary on page 9 of the report.

-
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SECTOR DIVERSIFICATION

Cash/Equivalents
1.6%

U.S. Treasuries
1|1'6A’ Other U.S. Gov't
10.7%

Mortgage Backed
27.6%

’

Taxable

CMBS Municipal/ Not for
5.9% Profit
6.4%

Asset Backed \Corporates
8.3% 28.0%

QUALITY DISTRIBUTION!

1: The quality distribution shown represents the distribution of the individual holdings’ Composite Ratings, as rated by S&P, Moody’s and Fitch. If Moody’s, S&P and Fitch
all provide a credit rating, the composite rating is the median of the three agency ratings. If only two agencies provide ratings, the composite is the more conservative rating.
If only one agency provides a rating, the composite rating reflects that agency’s rating.

DURATION DISTRIBUTION
40%
35%
30%
25%

20%

% of Fund

15%

10%

5%

0%

0-1 yrs 1-3 yrs 3-5yrs 5-10yrs 10+ yrs
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CALENDAR YEAR PERFORMANCE!

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Galliard Intermediate Core Fund L

(before inv. mgmt. fees) 5.01 (0.99) 4.21 1.65 2.36 2.73 1.04 7.19 6.59 (0.85)

Galliard Intermediate Core Fund L

. 475 (1.24) 3.95 1.39 2.10 2.47 0.79 6.92 6.33 (1.10)
(after maximum fees)

Bloomberg U.S. Intermediate Aggregate

Bond Index 3.56 (1.02) 4.12 1.21 1.97 2.27 0.92 6.67 560 (1.29)

Past performance is not an indication of how the investment will perform in the future.

1: Returns for periods less than one year are not annualized. While it is believed that the benchmark used here represents an appropriate point of
comparison for the Fund referenced above, prospective investors should be aware that the volatility of the above referenced benchmark or index may be
substantially different from that of the Fund; and holdings in the Fund may differ significantly from the benchmark or index if the investment guidelines and
criteria are different that the Fund. In September 2012 the assets of two Galliard-managed Funds, Fund (G) and Fund (K) (which had different investment
guidelines than Fund (L)) were consolidated into Fund (L) which significantly increased the assets of which Fund (L) had available to invest. This may have
had an impact on returns achieved by Fund (L).

Returns are designated as “before investment management fees” include all income, realized and unrealized capital gains and losses, and all annual fund
operating expenses which include the trustee fee of 0.015%, and all subadvisor fees, audit and valuation fees of 0.009%. Returns designated as “after
maximum fees” are the “before investment management fees” returns less the maximum 0.25% fee which may be charged by Galliard for management of
each client’s account. These returns may also be impacted by the effect of compounding and will be rounded to the nearest basis point. Fees which may be
charged to each client for investment management are described in Galliard Capital Management’s ADV Part 2.

FOR INSTITUTIONAL INVESTOR USE ONLY.
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1Q2022 - COVID CONCERNS ABATE WHILE UKRAINE/RUSSIA CONFLICT MOVES FRONT AND CENTER

The highly infectious omicron variant of COVID-19 drove the 7-day moving average of daily new infections to more than
800,000 in January, surpassing all previous waves of the virus by an order of magnitude. Several individual days in
January registered over 1 million new infections in the U.S. (January 10 had 1.259 million and January 24 had 1.011
million), per CDC data. Thankfully, the omicron variant generally causes less severe disease than its predecessors and, by
the end of January, the tide seemed to be turning with daily infections falling rapidly. Since mid-March, the 7-day
moving average infection rate has hovered in the 30,000 range. Looking back over the past two years, cumulative global
infections are closing in on 490 million, with more than 6 million deaths worldwide.

By early March, many remaining COVID restrictions were being removed in rapid fashion. Most notably, CDC masking
recommendations changed, resulting in the removal of masking requirements in many schools and municipalities across
the country. At present, masking requirements for some forms of public transportation and air travel in the U.S. remain;
however, multiple European jurisdictions/airlines have already removed mask requirements for air travel. Major airlines in
the U.S. are lobbying the Government to remove the masking requirement and the current CDC mandate comes up for
review in mid-April. As a sign of things continuing to improve, the 7-day moving average of TSA Checkpoint Total Travelers
has been above 2.0 million since mid-March as millions of travelers embrace spring break. The most recent 7-day moving
average readings of 2.1 million travelers is only slightly less than the 2.2 million traveler per-day average in the weeks
leading up to the onset of the pandemic back in March 2020.

With COVID concerns fading to the background somewhat, rising geopolitical tensions in Europe took center stage during
the quarter. Russia invaded Ukraine on February 24th following a months-long buildup of troops along the border. Being
careful not to escalate with a nuclear superpower, the U.S. and its allies have responded with unprecedented economic
sanctions against Russia in an attempt to end what has become the largest conflict in Europe since World War Il. The
impacts of the conflict and the sanctions have reverberated through financial and commodity markets, most notably

in energy and food prices. Oil spiked to $120 per barrel in the weeks following the initial invasion, but has since fallen
back to $100 per barrel. Meanwhile, wheat prices jumped to $14 per bushel in late February before winding up at $10 per
bushel at the end of the quarter. The immediate effects have been inflationary, but the full-scope of consequences of this
conflict, both intended and unintended, will be felt for years to come.

GDP growth rebounded to a 6.9% g/q annualized pace in 4Q21, exceeding expectations despite the effects of the omicron
variant on consumption. The Citi Economic Surprise Index is back in positive territory after dipping negative at the start of
the year, indicating that broad economic measures are robust. Although pandemic restrictions have largely been removed,
clearing the path for increased economic activity, the highest inflation in 40 years will weigh on real output. Furthermore,
headwinds persist as labor market frictions, supply chain issues, and geopolitical risks abound. As a result, economic
forecasts for the remainder of the year have been revised lower. Estimates for 1Q GDP are in the 0.5%-1.5% q/q
annualized range and full-year 2022 GDP growth estimates are in the 3.0%-3.5% range.

GOVERNMENT AND CENTRAL BANK UPDATE

After passing the House in November 2021, the $2.2 trillion Build Back Better Act stalled out and failed to get approval
from the Senate. The Act seems to have withered on the vine, and there are currently no initiatives in place to revive it. In
late March, the White House released a $5.7 trillion 2023 budget plan that, coincidentally, includes items previously
proposed in the Build Back Better Act. The budget also proposes hefty tax changes in order to reduce the budget deficit
after the massive pandemic related spending spree. Proposed tax changes include an increase for upper income brackets
and increased corporate taxes; both would be a partial reversal of the Trump tax reforms.

The information contained herein reflects the views of Galliard Capital Management, LLC and sources believed to be reliable by Galliard as
of the date of publication. No representation or warranty is made concerning the accuracy of any data and there is no guarantee that any -b-
projection, opinion, or forecast herein will be realized.
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In January, the U.S. Supreme Court struck down the highly controversial COVID vaccine mandate announced by OSHA last
November. As the federal agency overseeing workplace safety, OSHA was enforcing the mandate as initially outlined by
President Biden last September. Recall that the mandate would have required companies with more than 100 employees,
as well as all federal workers and contractors, to require proof of vaccine or weekly testing for all employees. Ultimately,
the Supreme Court ruled that OSHA acting on behalf of the executive branch alone lacked the constitutional authority to
enforce the mandate without congressional approval. Notably, the Supreme Court’s ruling does allow for vaccine mandates
for the healthcare industry.

Sustained inflationary pressure has resulted in a compressed timeline for monetary policy action, and the market is bracing
for the Fed to remove accommodative monetary policy more aggressively than previously thought. The Fed left rates
unchanged at its January meeting and kept the previously accelerated QE taper plan on track for completion in March.
Recall that at the December meeting, the FOMC announced an accelerated plan that cut the taper schedule in half, thus
clearing the way for quantitative tightening (QT) to commence soon after increasing the policy rate. Furthermore, the
Summary of Economic Projections (SEP), released at the December meeting indicated that FOMC members projected 2-3
rate increases in 2022. Fast forward to the March meeting, the Fed raised the policy rate by 25 bps and the updated SEP
now indicates that the FOMC intends to raise rates six more times in 2022 (at each remaining policy meeting).

There was considerable debate leading up to the March meeting about the possibility of a “shock and awe” 50 bps move
to get things started. Indeed, one FOMC member did vote for a 50 bps hike in March and the median dot plot suggests
that several FOMC members will push for accelerated hikes at some point. Chair Powell and several other FOMC members
have already indicated that the Fed will increase rates more quickly if necessary. However, the Fed did not begin QT at the
March meeting as had been speculated. Rather, the FOMC statement indicated, “the Committee expects to begin reducing
its holdings of Treasury securities and agency debt and agency mortgage-backed securities at a coming meeting.” Finally,
he FOMC statement specifically called out the conflict in Ukraine and the uncertainty that it creates.

. . . 1
The yield curve continued to reshape FIGURE 1: U.S. TREASURY YIELD CURVE
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1: Source: Bloomberg

The information contained herein reflects the views of Galliard Capital Management, LLC and sources believed to be reliable by Galliard as
of the date of publication. No representation or warranty is made concerning the accuracy of any data and there is no guarantee that any -6-
projection, opinion, or forecast herein will be realized.
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INFLATION TAKING A BITE OUT OF STILL SOLID ECONOMIC RECOVERY

Headline CPI increased by 7.9% y/y and 0.8% m/m in February, while core CPI increased by 6.4% y/y and 0.5% m/m.
These readings mark the highest rates of inflation since 1982. Similarly, headline PCE increased by 6.0% y/y in January
and 6.4% yly in February, also the highest since 1982, while core PCE increased by 5.2% y/y in January and 5.4% y/y in
February, the highest since 1983 (Figure 2). Alternative Fed measures of core inflation like the Cleveland Fed Median
CPI, the Cleveland Fed Trimmed Mean CPI, and the Atlanta Fed Sticky CPl 12-Month are measuring 4.6%, 5.7%, and
4.5% yly respectively, while core PPl came in at record setting levels of 8.5% y/y and 8.4% yl/y in January and

February respectively. The b-year and 10-year break-even inflation rates of ~3.4% and ~2.8% are close to the highest
measures on record since the inception of the TIPS market in the late 1990s. Still, the 5Y-5Y forward break-even
inflation rate remains firmly anchored at 2.4%, suggesting that the market believes the Fed will act aggressively

enough to squelch the inflation bubble.

. FIGURE 2: CORE CPI VS CORE PCE2
Meanwhile, the labor market has been

strong, as job growth handily exceeded o

expectations in January and February, with

504k and 750k jobs added respectively. 3 6.0 1

March saw another 431k jobs added, just < 50 4

slightly below expectations; however, S 40|
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first quarter. As it stands, the labor force

participation rate moved up to 62.4% in March and total employment in the U.S. is now only about 400k jobs less

than pre-pandemic levels. Initial unemployment claims fell to 187k in the third week of March, the lowest since
September 1969, while continuing claims are down to 1.3 million, the lowest since January 1970. Taking all of that into
consideration, there are still approximately 11 million job openings and the quits rate continues to hover near 3.0%,
suggesting that structural labor frictions may persist for some time. As one would expect, nominal hourly earnings
remained elevated at 5.4% y/y in January, 5.2% yly in February, and 5.6% y/y in March. Real hourly earnings on the other
hand, have suffered the ill effects of elevated inflation since spring of 2021. The most recent readings in January and
February came in at -1.9% y/y and -2.5% y/y respectively.

After a curtailed holiday spending season as a result of the omicron variant surge and supply chain bottlenecks, retail
sales came in at 4.9% m/m and 0.3% m/m in January and February respectively. The U.S. Personal Consumption
Expenditures Index followed a similar pattern with 2.7% m/m and 0.2% m/m increases in January and February. With
inflation running hot, the University of Michigan Consumer Sentiment Index slipped to just 59.4 in March, the lowest
reading since 2011. Interestingly, the personal savings rate of 6.3% in February marks the lowest savings rate as a
percent of disposable income since 2013, suggesting that the aforementioned wage gains may not be enough to support
continued spending, forcing consumers to dip into savings.

The ISM manufacturing and services indices have fallen from the historic highs realized in 2021; however, both remain
solidly in expansionary territory. The ISM Manufacturing PMI came in at 57.6 in January, 58.6 in February, and 57.1 in
March, while the ISM Services PMI measured 59.9 in January, 56.5 in February, and 58.3 in March. Industrial
production at 103.6 and capacity utilization at 77.6% in February have both surpassed pre-pandemic levels, marking the
highest points since 2019. The ISM Manufacturing Report on Business New Orders slipped to 53.8 in March, down from
61.7 in February, signaling that supply chain issues, labor shortages, and inflation may be taking a toll on business
spending. Similarly, durable goods orders fell by 2.1% in February, marking the largest month-over-month drop since the
early days of the pandemic.

2: Source: Bloomberg
The information contained herein reflects the views of Galliard Capital Management, LLC and sources believed to be reliable by Galliard as

of the date of publication. No representation or warranty is made concerning the accuracy of any data and there is no guarantee that any -7-
projection, opinion, or forecast herein will be realized.
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Not surprisingly, mortgage rates are on the rise, commensurate with the broader sell-off in interest rates. The Freddie Mac
Weekly Survey rate has increased 156 bps year-to-date, ending the quarter at 4.67%. This marks the highest 30-year
mortgage rate since December 2018. Although still relatively low in a historical sense, a mortgage rate approaching 5%
looks high relative to the roughly 3% average for the past two years. Nevertheless, home prices climbed higher, registering
another whopping 18.6% y/y increase in December and 19.1% y/y increase in January. With elevated home prices and
mortgage financing getting more expensive with each passing week, homebuyer affordability is starting to suffer and some
measures of housing activity are starting to slip. Leading indicators of housing activity like the U.S. Pending Home Sales
Index and the MBA U.S. Purchase Index have been falling for the past several months, as have annualized home sales.
Existing home sales dropped back to a 6 million unit annualized pace in February while new home sales fell precipitously
during the past few months, to a 772k annualized pace.

LOOKING AHEAD

With COVID retreating for the moment, the path is clear for continued economic recovery fueled by consumer demand,
labor market strength, and wage gains; however, risks abound and the taxing effect of elevated inflation will limit the
upside in real terms. Furthermore, the monetary policy response required to tame inflation could eventually tip the
economy into recession, an idea that the market has started to entertain as signaled by recent yield curve reshaping.
Shifting geopolitics and the situation in Ukraine add another layer of uncertainty that is relatively unanalyzable away from
the visible human impacts.

Sustained inflationary pressure has resulted in a compressed timeline for monetary policy action, and the market is
bracing for the Fed to remove accommodative monetary policy more aggressively than previously thought. Liquidity in
capital markets has been reduced, presenting both risks and attractive opportunities. While we are actively reducing
elevated liquidity positioning in favor of adding high quality spread product at attractive valuations, we remain cognizant of
the likelihood of unintended consequences resulting from significant monetary policy action and persistent geopolitical
tensions.

The information contained herein reflects the views of Galliard Capital Management, LLC and sources believed to be reliable by Galliard as
of the date of publication. No representation or warranty is made concerning the accuracy of any data and there is no guarantee that any -8-
projection, opinion, or forecast herein will be realized.
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EFFECTIVE DURATION: Effective duration estimates the sensitivity of a bond or portfolio’s market value to a 100 basis
point change in interest rates. An effective duration of 2.0, for instance, implies a 2% decline in value given a 1% rise in
interest rates (-1 x duration x market rate change = price change).

Effective duration is the average of durations obtained from simulating a bond’s cash flows along a large number of
random, equally likely future paths of interest rates; therefore, the statistic accurately accounts for the effects of
embedded options and irregular cash flow profiles.

MARKET VALUE (TOTAL ASSETS): Market value is obtained by multiplying a fixed income security par value by its
market price plus accrued interest to report date.

NUMBER OF ISSUES: A total of the individual security issues held in a portfolio including money market funds.

WEIGHTED AVERAGE MATURITY: Average maturity is the weighted average time to the receipt of all future cash flows
taking into account the probability of early principal payments as well as final maturity.

SECURITY COMPOSITE RATING: The single reduced rating for a bond is called the security Composite Rating. If
Moody's, S&P and Fitch all provide a credit rating, the Composite Rating is the median of the three agency ratings; if only
two or fewer agencies provide ratings, the Composite Rating is the most conservative rating. The types of ratings (e.g.
issue/issuer/program) that may be used are determined in accordance with Galliard’s policy on implied ratings.

WEIGHTED AVERAGE QUALITY: The weighted average quality is a market value weighted average of the individual
security holdings Composite Ratings. (e.g. AAA, AA+, etc.) These letter ratings are converted to a linear numeric scale for
purposes of calculating an overall average (i.e. AAA=1, AA+=2, etc). The numeric weighted average is rounded to the
nearest explicit notch to obtain the overall average letter rating. Security composite ratings for unrated or withdrawn
status are given the lowest value on the numeric scale.

YIELD TO MATURITY: The annual yield or rate of return anticipated on a bond if it is held until the maturity date. The
calculation of YTM takes into account the current market price, par value, coupon interest rate and time to maturity. It is
also assumed that all coupons are reinvested at the current market rate. Sometimes this is simply referred to as "yield" for
short.
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We need to lean into change because change is constant, a Berkeley neuroscientist told us recently. Her talk
certainly seems to be pertinent as we close out the first quarter of 2022. From interest rates to global
instability, we have been confronted with challenges and opportunities, as we continually adapt our portfolios.
Yet, in this sea of change there still is comfort in continuity. One of those constants is how we factor in
“character” into our analyst perspectives on the securities we populate in our portfolios. We strive to bring this
sense of balance as we continue to blend new concepts and opportunities, while adhering to the very
foundations that have made us strong over the past quarter century.

But first, we have to acknowledge change was everywhere in the markets this past quarter. High inflation
numbers printed during the quarter. Adding to that pressure was the Russian invasion of Ukraine, which will
continue to feed the economic pressures in the months ahead. In a nod to the accelerating inflation, the Fed
formally raised rates for the first time in recent memory at their meeting in mid-March as well as concluded
their net asset purchase taper program. The economy is strong, yet both the fixed income and equity markets
for the most part posted negative total returns for the quarter. Finally, the U.S. Treasury yield curve inverted
temporarily as we neared the end of last month. That can be an indicator of a recession in our future, or at the
very least that the inference is inflation will be markedly lower in longer timeframes than what we may
experience in the near term.

Yet even in the midst of change — there are pockets of stability. One of those is our investment process and
how we approach the “character” component within the credit review. This perspective has been incorporated
in many acronyms over the years from SRI of years past to ESG of today. Ever since our inception, we have
worked to factor in the impacts that character — environmental, social, and governance perspectives — can have
on overall credit worthiness and stability. As a total return manager, our character inputs may not necessarily
preclude an issuer from inclusion in our portfolios, but it does impact the way we may look at a particular
issuer (or credit sector for that matter) in the final allocations to our portfolios. We have factored in the review
of “character” since we opened our doors in 1995 and will continue to incorporate into our portfolio
construction thinking, as ESG considerations become increasingly important to all of us over the years to
come.

One final thought on continuity in the midst of change. Many of you know us for our stable value management
and in particular our management of one of the largest stable value pooled funds in the nation, the Wells Fargo
Stable Return Fund. We are very pleased to note that effective April 1st, the name of that fund was officially
changed to the Galliard Stable Return Fund. We are honored by this change, as Galliard can trace its roots back
on this fund not just to the inception of the firm, but to staff that were involved with the management of the
fund since the fund inception in 1985.

There’s plenty of excitement here at the firm to manage through this sea of change. We’re looking forward to
giving you updates on our progress in the months to come.

Ajay Mirza, Mike Norman, and Andrew Owen

Senior Managing Principals

Galliard Capital Management | 800 LaSalle Avenue, Suite 1400 | Minneapolis, MN 55402-2054 | www.galliard.com | 800-717-1617
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Atil 1 Q 1.1  Establishm et

Q . (A) In rd rt pr vid satisfa t ry div rsifi ati n finv stmetts f r rtain wualified Accounts as
Establishm et Q d fin dh r in, SEI Trust mpany, th dulyapp int ds@ ss rtrust t Wells Far Bank,
and d finiti ns Q Nati nal Ass iati n,h r bya ptsitsapp intmetassu ss rtrust fth 7rust, whi h

trust qualifies as a “group trust” under the Internal Revenue Service Ruling 81-100 r any

su ssrrulin ,t b kn wn ff tiv April 1,2022 as “Allspring Collective Investment Trust”

whi his v m dbyth Allgpring Collective Investment Trust Declaration of Trust
(“Declaration of Trust”), and d lar s that it will h 1d and administ r in trust, up nth t rms

and nditi nsh r inaft rs tf rthyallmm yand th rpr p rtya ptabl t itthatmayb

dlivrdt ith r und rbyany uwualified Account,t th rwithth in mepr ds, and
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(B) Th Investment Funds argdntended to qualify for an exception from the definition of “investment
company” under Section 3(c)(11) fth Investment Company Act of 1940, x mpti nfr m
r istrati nund rth Securities Exchange Act of 1934 and x mpti nund rth Securities Act of
1933.

() This D larati n fTrustamexds and r stat sth Wells Far Bank, N.A. D larati n fTrust

Establishin Inv stmeit Funds f rEmpl y B n fit Trustsr stat d nD mb r 16, 2021, and
initially stablish d nD mb r 14, 2009.

1.2 D finiti ns

A) “Applicable State Banking Department” means the state regulator for trust companies for the
stat law appli abl t this trust.

B) “Business Day” means a day on which the New York Stock Exchange is open for business.

() “Code” means the Internal Revenue Code f1986,asamad d fr mtimet time

(D) “ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time
t time

(E) “Fiscal Year” means the annual period selected by the Trustee asth basisf ra untin f ran
Investment Fund.

F “Investment Fund” means a collective investment fund established pursuant to Article I1.

(G) “Participating Account” means a Qualified Account of which some or all of the assets are

inv st dinth Investment Funds.

(H) “Qualified Account” mans ana untd s rib d in clauses (i), (ii), (iii), (iv), (v), (vi), 1 (vii)
that f 11 w, and that th rwis metsth r quir mets fclauses (viii)-(xi).

1) An mpl y p nsi n,pr fitsharin , rst kb nusplan

(a) whi his qualifi d withinth manin f Code Section 401(a) andisth r fr Q
x mpt fr mtax und r Code Section 501(a) in ludin an mpl y p nsi n,
pr fitsharin , rst kb nusplan ratd r r anizdinPurt Ri whi h
istr at d as qualifi d withinth manin f Code Section 401(a) and is
x mpt fr mtax und r Code Section 501(a) pursuantt Section 1022(i) of
ERISA;

(b) whi hisadminist r dund r n rma d umats whi h auth riz part rall
fth ass ts fth trustt b mmin | df rinv stm et purp s s with th
ass ts f thrsu htrustsina 1l tiv inv stm et trust and whi had pt a h
su h 11 tiv inv stm et trust as a part fth plan; and
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() withr sp tt whi hth Trust isa tin as Trust -Trust ust ian
inv ssmetmana r ra ntfrth Trust rTrust s.

(i) A v mmatal plan runitd s rib d in Code Section 401(a)(24) rin Code Section
818(a)(6) whi hsatisfi sth r quir mets fSection 3(a)(2) rany th ravailabl
x mpti n fth Securities Act of 1933 and any appli abl r quir mets fth
Investment Company Act of 1940 and any li ibl v rnm atal plan whi h m e ts th
r quir maits f Code Section 457(b) and withr sp tt whi hth Trusteeisa tin as
Trust -Trust ust dian inv stmaetmana r ra nt.

(iii) Atrustf rth 11 tiv inv stmeat fass ts fanyinv st r th rwis d s rib d in this
section 1.2(h) (in ludin with ut limitati n an Investment Fund t at d und r this
Declaration of Trust), which trust qualifies as a “group trust” under the Internal
Revenue Service Ruling 81-100 ranysu ss rrulin .

@iv) Any s parat a  unt maintain d by an insuran mpany th ass ts fwhi har
insulated from the claims of the insurance company’s general creditors and are derived
s 1 lyfr m ntributi ns mad und r a plan qualifi d und r section 401(a) and whi h is
x mpt und r section 501(a) fth d ra v rmmatal plan runitd s rib din
subparagraph (2) ab v r th r Qualified Account asd fin dh r in.

V) A wust diala untthatistr at d as a trust und r Code Section 401(f) rund r Code
Section 457(g)(3) and satisfi sall fth thr nditi nss tf rthh r in.

(vi) Artirmatin mea untund r Code § 403(b)(9).

(vii) Th Trustee fthis r uptrustisals p rmitt d unl ssr stri t d in writin by a nam a
fidu iary t h Id Investment Funds in this r up trust that nsist fass ts f ust dial
a untsund r Code § 403(b)(7) pr vid dthatifass ts fa ust diala untund r
$403(b)(7) ar inv st dinth r up trust allass ts fth r up trust in ludin th
$403(b)(7) ust diala wunts ar s | lyp rmitt dt b inv st dinst k fr wulat d
inv stmeit mpani s. F rthis purp s a Qualified Accountin lud sa ust dial
a untthatistr at d asatrustund r Code § 401(f), 403(b)(7), 408(h) 1 457(2)(3).

(viii)  Th Qualified Account mustb maintain d pursuantt an instrum ext whi h auth riz s
itt parti ipat inth Trust rinany thr mmon Il tiv. r mmin | d trust
fund f r whi hth Qualified Accountis an li ibl parti ipant. In additi n t th xt nt
r quir d by appli abl law th Declaration of Trust mustb sp ifi ally rin substan
and ff tin rp rat dint and ad pt daspart fth plan rplans fwhi hth
Qualified Account is a part. Th ass ts inv st d in any Investment Fund shallb subj t
t allth t rms fthis Declaration of Trust asth ymayb amad d fr mtimet time
andsu ht rms shallb d main rp rat dand mad apart fth v rnin
d umatf rany Participating Account as if fully s t f rthth r in.

(ix) N twithstandin any th rpr visi n fthis Declaration of Trust in ludin butn t
limit dt th th rsubpara raphs fthis Section 1.2(h) this r up trustis pratd r
maintain d x lusiv lyf rth  mmin lin and I tiv inv stmat ffunds fr m

th r trusts that it h 1ds. N twithstandin any ntrary pr visi n in this Declaration of
Trust th Trusteeis p rmitt d unl ssr stri t d in writin by anam &l fidu iaryf ra
Participating Account t h 1dinthis r up trust funds that nsist x lusiv ly ftrust
ass ts h 1d und r plans qualifi d und r Internal Revenue Code (“Code”) § 401(a) that
ar x mptund r Code § 501(a); funds fr m Code § 401(a)(24) v mm atal r tir
b n fitplansthatar n tsubj tt F d ralin metaxati n; funds fr mr tir m et

in mea untsund r Code § 403(b) (9); and funds fr m li ibl v rnm etal plan
trusts r ust diala untsund r d §457(b)thatar x mptund r Code § 457(g).
Th Trustee fthis r up trustisals p rmitt d unl ssr stri t d in writin by a nam &
fidu iary t h 1d funds in this r up trustthat nsist fass ts f ust diala unts
und r Code § 403(b) (7) pr vid dthatifass ts fa ust diala untund r § 403(b)(7)
ar inv st dinth r uptrust allass ts fth r uptrust in ludin th §403(b)(7)
ust diala unts ar s 1 lyp mmitt dt b inv st dinst k fr wulat dinv stm et
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mpani s. F rthispurp s a Qualiie A ountin lud sa ust diala unt thatis
tr at dasatrustund r Co e § 401(f), 403(b)(7), 408(h), t457(g)(3).

x) F rpurp s s fvaluati n,th valu fth int r st maintain d by th Investment Fun
withr sp tt anyplan ra untinth r uptrustshallb th fair mark tvalu f
th p rti n fth Investment Fun h 1df rthatplan ra unt,d t rmin din
a rdan with nrallya ptda untin prin ipl sand n rallyr niz d
valuati npr  dur s.

(xi) N twithstandin th fr in ,n inv stmatinth Stable Return Fun s stablish d
und r Section 2.2 shallb mad byd fin db n fit plans th rthanth s inv st din
su h funds as fJanuary 15, 2006.

1) “Trust” means th Allspring Collective Investment Trust.

) “Trustee” means SEI Trust Company, inits apa ity as Trustee und r this am exd d and r stat d
Declaration of Trust.

(K) “Valuation Date” means any Business Day which the Trustee in its discretion shall establish as a
day as fwhi hth ass ts fan Investment Fun shallb valu d.

1.3 Titl andw rds fnumb r

Th h adin sand subh adin s fthisinstrumetar ins rt df r nvnin frfrn nlyandar
ntt b nsidrdinth nstruti n fth Declaration of Trust. Wh r v rappr priat ,w rdsus din
th sin ular may in lud th plural, plural may b r ad asth sin ular, and th mas ulin mayin lud th
f minin .

1.4 Eff t fth D larati n f Trust

Withr sp tt anyma ysinv st d in an Investment Fun by any Participating Account, th Trustee, t
a -fidu iary withr sp tt su h Participating Account and all p rs nsint r st d th r in, shall b

b und by th pr visi ns fthis Declaration of Trust asth samemayb dmad d fr mtimet time
pursuant t itst rms. Furth r, withr sp tt anymam ysinv st d in an Investment Fun by any
Participating Account n raft r April 1,2022,th ff tiv dat fth amed dandr stat d
Declaration of Trust,th  ntinu d inv stm et by th Participating Account shall  nfirm that th

auth riz d fidu iary fsu h Participating Account (a) app intsth Trust astrust fth Participating
Account withr sp tt ass ts fth Participating Account inv st d inth Investment Fun ; (b)

auth riz sth Trust t h Id,inv standr inv stth ass ts fth Participating Account inv st d in th
Investment Fun ina rdan withth t rms fth Declaration of Trust;and ( )inth as fa
Participating Account subj tt ERISA, app intsth Trust asinv stm eit mana r (asthatt rmis

d fin din ERISA) t th Participating Account withr sp tt th ass ts fth Participating Account
inv st dinth Investment Fun . Furth r,th Trust nfirmealitsa ptan  fsu happ intm at by
maintainin th Participating Account’s inv st d inth Investment Fun .

1.5 Eff t fstatut sandr ulati ns

N twithstandin any fth pr visi ns fth Declaration of Trust, th Investment Fun s shall b
administ r din  nf rmity with appli abl laws fth Stat f{ alif rniaand fth Unit d Stat s f
Amai aand allrul sandr wulati nspr mul at d fr mtimet timeund rth auth rity fsu hlaws,
in ludin sp ifi ally ERISA, th d ,and th Appli abl Stat Bankin D partm et, all fwhi h shall
b d met b apart fthis Declaration of Trust. d
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Arti [ 1I

Inv stm eat Funds

Th Trust initss 1 dis r tt nmay stablish n r
ma Inv stm et Funds und rthis D larati n f Trust.
In turn, any Inv stm eat Fund, asd s rib dinthiss ti n
and sh wn in xhibit A, may issu multipl unit lass s.
Th Trust shallh ld, mana , administ r, inv st, and
th rwis d al with a h Inv stm ext Fund s parat ly,
andn Inv stm et Fund, dir tly rindir tly, shallb
r sp nsibl f rth bl ati ns fany th rInv stmat
Fund. v ryInv stm ext Fund stablish d pursuantt this
D larati n fTrustshallb mana d, administ r d,and E
th rwis p rat din nf rman th r with.
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Artil II o 2.1 Sh rt-T rm Inv stm ext Funds

o Th purp s fth Sh rt-Term Investment Funds ist pr vid Qualified Acc unts withav hil fr
Inv stm eat Funds Il tiv inv stm et and r inv stm et primarily in fix din mes uriti s, in ludin , butn tlimit d
t,bnds,nts, r thr vidn s find bt dn sssu has v rnmats wuriti s, mmer ial pap r,
rtifi at s fd p sits, mast rn ts, rvariabl amamtn t s, withth bj tiv fpr vidin hi h
urr ntin me nsist nt withth pr s rvati n f apital and th maint nan  fliquidity. Th Funds
shalls kt p rat withastabl n tass tvalu f{$1.00 p rparti ipatin int r stasaprimary Fund o
bj tiv subj tt th r quir mats fthis Declarati n fTrust.

2.2 Stabl R turn Funds

Th purp s fth Stable Return Fundsist pr vid Qualified Acc unts withav hil fr 1 tiv
inv ssmeatandr inv ssmetinap rtf i fs wuriti sand th r finan ial instrum eats havin fix d
in me hara t risti s, that mayin lud ,butn tlimit dt , varant dinv stmeat ntra ts,s urity
ba k d ntrats,s parat a untinsuran ba k d ntra ts, rtifi at s fd p sit, bli ati ns fully
uarant dbyth Unit d Stat sast prin ipal and int r st, m m y mark t funds, fix din me

I tiv funds withth bj tivs fpr s rvin apital and maintainin astabl 1 v 1 fr turn with
1 wv latility.

2.3 B ndInd x Funds

Th purp s fth B ndIndex Fundsist pr vid Qualified Acc unts withav hil fr 1 tiv

inv stmatandr inv stmaatind bts uriti st pr s ntativ  fth Unit d Stat s b nd mark t with th
bj tiv. fa hi vin ,b fr Fund xp ns s,at talrat fr turn qualt th t talrat fr turn fall
utstandin  Unit d Stat s v rnmatand inv stment rad rp rat b nds,asr pr s nt d by th

Bl mberg U.S. G vernment/Credit B nd Index.

24 US.A r at B ndInd x Funds

Th purp s fth US. Aggregate B nd Index Funds ist pr vid Qualified Acc unts withav hi 1
fr 1 tiv inv stmeitandr inv stmentind bts uriti st pr s ntativ fth taxabl Unit d Stat s
b nd mark twithth bj tiv fappr ximatin ,b f r f sand xp ns s,th t talr turn fall
utstandin Unit d Stat s v rnm eat and inv stm eat- rad  rp rat b nds and ass t-ba k d and
mat a -ba k ds wuriti sasrt pr s nt dbyth Bl mberg U.S. Aggregate B nd Index.

25 Bl mbr USA r at x- rp rat Ind x Funds

Th purp s fth Bl mberg US Aggregate ex-C rp rate Index Funds ist pr vid Qualified

Acc unts withav hil fr 1 tiv inv stmeitandr inv stmeitind bts wuriti st pr s ntativ
th taxabl Unit d Stat sb nd mark t withth bj tiv fappr ximatin ,b fr f sand xp ns s,
th t talr turn finv stmet- rad U.S. Tr asury b nds, v rmmmaeat-r lat db nds, mat a -ba k d
pass-thr u hs wuriti s, mm r ialmat a -ba k ds wuriti s,and ass t-ba k ds uriti sthatar
publi ly ffr df rsal inth Unit d Stat sasr pr s nt dbyth B/ mberg US Aggregate ex-

C rp rate Index.

2.6 Inv stm eat Grad rp rat B nd Ind x Funds

Th purp s fth Investment Grade C rp rate B nd Index Funds ist pr vid Qualified Acc unts
withav hil fr 1 tiv inv ssmeitandr inv stmetind bts wuriti s xhibitin similar risks and
hara t risti sasth Bl mberg US C rp rate B nd Index withth bj tiv fappr ximatin b fr

f sand xp ns sth t talrat fr turn fth /ndex. Th Ind xisd si n dt masur th
p rf rman  fth inv stmeit rad , fix d-rat ,taxabl rp rat b nd mark t. Itin lud s USD-
d n minat ds uriti s publi ly issu d by US and n n-US industrial, utility and finan ial issu rs.

o
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2.7 US Tr asury Ind x unds

Th purp s th US Treasury Index Funds ist pr vid Qualified Accounts withav hil r
Il tiv inv stmaetandr inv stmetind bts wuriti swhi hs kt rpliat th t talr turn,b r
sand xp ns s, th Bloomberg US Treasury Indexes.

2.8 Strat 1 R tir mat B nd Ind x Funds

Th purp s  th Strategic Retirement Bond Ind x Fundsist pr vid Qualified Accounts with a
vhil r 1 tiv inv stmeitandr inv stmetind bts wuriti swhi hs kt r pli at th t tal
r turn,b r sand xp ns s, ablnd dind xthatisw i ht d50%t th Bloomberg US
Treasury Inflation-Linked 1-10 Year Bond Index and 50% t th Bloomberg US Intermediate
Government Bond Index.

29 HihYild 1rp rat B ndInd x Funds

Th purp s  th High Yield Corporate Bond Index Funds ist pr vid Qualified Accounts with a
vhil r 1 tiv inv stmeaitandr inv stmeatind bts wuriti s xhibitin similar risks and

hara t risti s asth Bloomberg US High Yield 2% Issuer Capped Bond Index withth bj tiv

appr ximatin b r sand xp ns sth t talrat r turn th Index. Th Ind x masur sth
USD-d n minat d, hi hyi 1d, ix d-rat rp rat b ndmark t. S wuriti sar lassii dashi hyi Ild
if the middle rating of Moody’s, Fitch and S&P is Bal/BB+/BB+ or below. Bonds from issuers with an
mer in markets country of risk, based on the indices” EM country definition, are excluded. The index
limits issu r xp sur t amaximum 2% andr distribut sth x ssmark tvalu ind x-wid na
pr rata basis.

2.10 Emea in Mark ts B nd Ind x Funds

Th purp s  th Emerging Markets Bond Index Funds ist pr vid Qualified Accounts with a

vhil r 1 tiv inv ssmatandr inv stmeatind bts wuriti s whi hr pr s nt similar risks and

hara t risti s asth J.P. Morgan Emerging Markets Bond Index Global Diversified with th  bj tiv
appr ximatin b r sand xp ns sth t talrat rturn th JP. Morgan Emerging Markets

Bond Index Global Diversified. Th Ind xisd si n dt masur th p r rman publi lyissu d

U.S.d llar-d n minat d me in mark tsb ndsissu dby v rnm etal and quasi v rnm etal

ntiti s.

2.11 Fix dIn m eFunds

Th purp s  th Fixed Income Funds ist pr vid Qualified Accounts withav hi 1 r 11 tiv

inv stmetandr inv stmetinap rt li ix din mes uriti sissu dbyd meti and rin

issu rs,in ludin  rp rat b nds,d b ntur sandn t s,U.S.G v mmats wuriti s, rp rat ix d
in mes uriti s nv rtibl int mm nst ks,andmat a -r lat ds uriti s withth bj tiv

s kin urr ntin meand r wth  apital.

2.12 Tar t dDurati n Funds

Th purp s th Targeted Duration Funds ist pr vid Qualified Accounts withav hi 1l r

11 tiv inv stmeritandr inv stmetind bts wuriti sand th rd rivativ inan ial instrum ets,
in ludin ,butn tlimit dt ,int r strat swapa r mats, withth bj tiv a hi vin sp ii
tar t ddurati ns.
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2.13 T tal R turn B nd Funds

Th purp s fth otal Return Bond Funds ist pr vid Qualified Accounts withav hi 1 fr

Il tiv inv stmetandr inv stmetinavari ty fd bts wuritis fd meti andfrin

v rmm aits and  rp rati ns, in ludin nral bli ati nsands ur d bli ati ns, mat a -ba k d
s uriti s,ass t-ba k ds wuriti s,andhi hyi ldb nds. Th t rm fsu hs wuriti sshallran fr m
tw t f rtyy ars.

2.14 S&P 500 Ind x Funds

Th purp s fth S&P 500 Index Funds ist pr vid Qualified Accounts withav hil fr 1 tiv
inv stmatandr inv stmeitin  mm nst ks in substantiallyth samep r nta sasth S&P 500
Index withth bj tiv fappr ximatin b fr f sand xp ns sth t talr turn fth S&P 500
Index.

2.15 Lar ap Gr wth Ind x Funds

Th purp s fth Large Cap Growth Index Funds ist pr vid Qualified Accounts withav hi 1 f r

Il tiv inv stmatand r inv stm et primarilyinap rtf i f mmonst kswithth bj tiv f
appr ximatin as 1 s lyaspra ti abl th apitalizati nw i ht dt talrat fr turn,b fr d duti n
ff sand xp ns s, fth Russell 1000 Growth Index.

2.16 Lar ap Valu Ind x Funds

Th purp s fth Large Cap Value Index Funds ist pr vid Qualified Accounts withav hi 1 fr

Il tiv inv stm et and r inv stm et primarilyinap rtf i f mmonst kswithth by tiv f
appr ximatin as 1 s lyaspra ti abl th apitalizati nw i ht dt talrat fr turn,b fr d du ti n
ff sand xp ns s, fth Russell 1000 Value Index.

2.17 S&P Mid ap Ind x Funds

Th purp s fth S&P MidCap Index Funds ist pr vid Qualified Accounts withav hil fr

I tiv inv stmatandr inv stmatin mm nst ks in substantially th samep r nta sasth
S&P MidCap 400 Index withth bj tiv fappr ximatin b fr f sand xp ns sth t talrat f
r turn fth S&P MidCap 400 Index.

2.18 Russ 112000 Ind x Funds

Th purp s fth Russell 2000 Index Funds ist pr vid Qualified Accounts withav hi 1 fr

I tiv inv stmaitandr inv stmetin mm nst ks insubstantially th samep r nta sasth
Russell 2000 Index withth  bj tiv fappr ximatin b f r f sand xp ns sth t talr turn fth
Russell 2000 Index.

2.19 Int rnati nal Equity Ind x Funds

Th purp s fth International Equity Index Funds ist pr vid Qualified Accounts withav hi 1l fr

Il tiv inv stmetandr inv stmetinf r i n quitys uriti swithth bj tiv fappr ximatin
bfr f sand xp ns sth apitalizati n-w i ht dt talrat fr turn fth MSCI EAFE Index by
inv stin insu hs uriti sinsubstantiallyth samep r nta sasth Ind x.

T
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2.20 Enhan d St k Mark t Funds

Th purp s th Enhanced Stock Market Funds ist pr vid Qualified Accounts withav hi 1l r
Il tiv inv stmetandr inv stmetinap rt 1i st ks with mark t apitalizati ns within th
ran th st ksinth S&P 500 Index withth bj tiv s kin t ahiv 1 n-trmt talr turn
r at rthanth r turn nth S&P 500 Index whil maintainin risk hara t risti s similart th risk

hara t risti s th st ksinth S&P 500 Index.

2.21 Fa t rEnhan d Lar ap Equity Funds

Th purp s  th Factor Enhanced Large Cap Equity Funds ist pr vid Qualified Accounts with a

vhil r 1 tiv inv stmaitandr inv stmeitind meti lar apst kswithth bj tiv

appr ximatin th t talrat r turn th Russell 1000 Index, raddin valu ab v th Ind xb r
sand xp ns s. Thisrul s-bas dstrat yisd sindt dlivr xp sur t quitys uriti s lar

capitalization U.S. issuers, and provide exposure to factors that are commonly tied to a stock’s potential
r nhan drisk-adjust dr turnsr lativ t th mark t.

222 Fat rEnhan dU.S.L wV latility Equity Funds

Th purp s  th Factor Enhanced U.S. Low Volatility Equity Funds ist pr vid Qualified Accounts
withav hil r 1 tiv inv stmatandr inv stmetind meti lar  ap valu st ks with th

bj tiv. addin valu ab v th t talrat rturn th MSCI USA Minimum Volatility Index

b r sand xp ns s. Thisrul s-bas d pr pri tarystrat yisd si ndt dlivr xp sur t quity
s wuriti s lar  apitalizati n U.S.issu rs,andis nstru t dt pr vid xp sur t at rsthatar
commonly tied to a stock’s potential for enhanced risk-adjust d r turns r lativ t th mark t.

2.23 Fat rEnhan d U.S. Small ap Equity Funds

Th purp s  th Factor Enhanced U.S. Small Cap Equity Funds ist pr vid Qualified Accounts

withav hil r 1l tiv inv stmeitandr inv stmeitind meti small apst ks withth

bj tiv.  addin valu ab v th t talrat r turn th Russell 2000 Indexb r s and

xp ns s. Thisrul s-bas dstrat yisd si ndt d livr xp sur t quitys wuriti s small

capitalization U.S. issuers, and provide exposure to factors that are commonly tied to a stock’s potential
r nhan drisk-adjust d r turnsr lativ t th mark t.

2.24 US REIT Ind x Funds

Th purp s  th USREIT Index Funds ist pr vid Qualified Accounts withav hi1l r 1 tiv
inv stmat and r inv stmetinst ks in substantiallyth samep r nta sasth Dow Jones US
Select REIT Index withth bj tiv  appr ximatin b r sand xp ns sth t talrat r turn

th Index. Th Ind xisa | at-adjust d mark t- apitalizati nw i ht dind xd si n dt srv asa
pr xy rdir tr al stat inv stmat.

2.25 Fa t r Enhan d Int rnati nal Equity Funds

Th purp s  th Factor Enhanced International Equity Funds ist pr vid Qualified Accounts with
avhil r Il tiv inv stmeitandr inv stmetinint rnati nal st ks withth bj tiv  addin
valu ab v th t talrat r turn th MSCI World ex USA Indexb r sand xp ns s. This
rul s-bas dstrat yisd si ndt dlivr xp sur t quitys uriti s rinissursindvlpd
markets, and provide exposure to factors that are commonly tied to a stock’s potential for enhanced
risk-adjust d r turns r lativ t th mark t.
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226 Fat rEnhan dEmea in Mar ts Equit Funds

Th purp s fth Factor Enhanced Emerging Markets Equity Funds ist pr vid Qualified Accounts
withav hil fr 1 tiv inv stmatandr inv stmetin ma in mark tsst kswithth bj tiv
faddin valu ab v th t talrat fr turn fth MSCI Emerging Markets Index. This rul s-bas d

strat isdsindt dlivr xp sur t quit s uritis f me in mark tissu rs(d fin das
nstitu nts fth MS [Ind x),and pr vid xp sur t fa t rsthatar commonly tied to a stock’s
p t ntial f r nhan drisk-adjust dr turnsr lativ t th mark t.

2.27 Lar mpan Gr wth Funds

Th purp s fth Large Company Growth Funds ist pr vid Qualified Accounts withav hil fr

Il tiv inv stm et and r inv stm et primaril inap rtf i fd meti mmonst ks,pr frrd
st ks,andd bts wuriti sthatar nv rtibl t mmonst ks, f mpani sth maj rit fwhi h
hav amark t apitalizati n fallin withinth ran  fth Russell 1000 Growth Index, with a vi w t
pr duin | n -t rm apital appr iati n.

2.28 Lar mpan Valu Funds

Th purp s fth Large Company Value Funds ist pr vid Qualified Accounts withav hi 1 fr

Il tiv inv stmatand r inv stm et primaril inap rtf i fd meti mmonst ks, pr frrd
st ks,andd bts wuriti sthatar nv rtibl t mmonst ks, f mpani sth maj rit fwhi h
hav amark t apitalizati n fallin withinth ran  fth Russell 1000 Value Index, with a vi w t
pr duin | n -t rm apital appr iati n.

2.29 Multi- apitalizati n St k Funds

Th purp s fth Multi-Capitalization Stock Funds ist pr vid Qualified Accounts withv hi 1 sf r
I tiv inv stmatandr inv stmatinp rtf li s nsistin primaril fst ks f mpani s with
mark t apitalizati ns fallin withinth ran s f ith rth Russell 2000 Index and th Russell Midcap

Index and withth bj tiv fa hi vin 1 n -t rm apital appr iati n.

2.30 Multi- apitalizati n Gr wth St k Funds

Th purp s fth Multi-Capitalization Growth Stock Funds ist pr vid Qualified Accounts with

vhilsfr I tiv inv stmatandr inv stmatinp rtf li s nsistin primaril fst ks f
mpani s with mark t apitalizati ns fallin withinth ran s f ith rth Russell 2500 Growth Index
rth Russell 3000 Growth Index and withth bj tiv fa hi vin 1 n -t rm apital appr iati n.

2.31 Small mpan St k Funds

Th purp s fth Small Company Stock Funds ist pr vid Qualified Accounts withav hi 1 fr
Il tiv inv stmetandr inv stmetinp rtf li s nsistin primaril fst ks f mpani s with

mark t apitalizati ns fallin withinth ran  fth Russell 2000 Index and withth bj tiv

a hi vin 1 n -t rm apital appr iati n.

2.32 Mid- apitalizati n St k Funds

Th purp s fth Mid-Capitalization Stock Funds ist pr vid Qualified Accounts withav hil fr

Il tiv inv stmetandr inv stmentinp rtf 1i s nsistin primaril fst ks f mpani s with
mark t apitalizati ns fallin withinth ran  fth Russell Midcap Index and withth bj tiv f
a hi vin 1 n -t rm apital appr iati n. y

2.33 Gl bal Small mpan St k Funds

Th purp s fth Global Small Company Stock Funds ist pr vid Qualified Accounts with a v hi 1
fr 1 tiv inv stmetandr inv stmeitinp rtf i s nsistin primaril fd meti and
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int rnati nalst ks f mpani swith mark t apitalizati ns fallin withinth ran  fth S&P
D v lop d Small Cap Ind x and withth bj tiv fa hi vin 1 n -t rm apital appr iati n.

2.34 Int rnati nal Equity Funds

Th purp s fth Int rnational Equity Funds ist pr vid Qualifi d Accounts withav hil fr

Il tiv inv stmetandr inv stmeitinf r i n quitys wuriti swithth bj tiv fln -t rm
apital appr iati nand p rtf li div rsifi ati n. Th Fundss kt x dth p rf rman fth
MSCI All Country World Ind x x luding U.S. (“MSCI ACWI ex USA Index”) and/or the MSCI
Europe, Australasia, and Far East Index (“MSCI EAFE Index”).

2.35 Ema in Mark ts Equity Funds

Th purp s fth Em rging Mark ts Equity Funds ist pr vid Qualifi d Accounts withav hil fr

I tiv inv stmatandr inv stmatin me in mark t untri sasd fin d byth MSCI Em rging
Mark ts Ind x. Th Funds may hav xp sur t quiti sa r ssany apitalizati ns and styl s and will
b div rsifi dar ss untri sands t rs. Th Funds bj tiv isl n -t rm apital appr 1iati n.

2.36 Tar tDat Funds

Th purp s fth Targ t Dat Fundsist pr vid Qualifi d Accounts withav hil fr 1 tiv
inv ssmatandr inv stmaatinp rtf li swhi hinv stina mbinati n f quity, fix din m ¢ and
ma ymark ts uriti susin anass tall ati nstrat yd si ndt rpliat,bfr f sand

xp ns s,th t talr turn fatar tdat ind x that hasth sametar ty arasanindividual Targ ¢
Dat Fund. e

| Allsprin II tiv Inv stm et Trust e | 13


mailto:�������������������������������������)��*���7�,�8�,*�'7�9��#��*��'�"��:�,��;��<�97��=����>��<�*���%�?�����0����4������6�5������,���@���<�'��"�9�A9��%��D��B��C,#�<��*-7.?������������������������/������������

Arti 1 1II

Inv stm et and

administratt n fth
Funds



Arti 1 TII 3.1 Inv stmetp w rsand duti s f Trust

Inv stmertand gy, ¢ appli abl lawandn twithstandin th pr visi ns fArsicle II, th Trustee shall hav
administrati n x lusiv mana mat, withr sp tt th a quisiti n, inv stmat, r inv stmet, h Idin , rdisp siti n
fth Funds fanys wuriti s r th rpr p rtyatanytimeh ldbyitand nstitutin part fany Investment Fund,
x ptasaprud ntp rs nmi htd 1 at r sp nsibiliti st th rs. With utlimitati n fth fr in,

th Trustee shallhav th f 1l win p wrst b xris dinitsdis r ti n:

(A) T a quir inv stmets fanykind, wh r v rsituat d,t th xt ntn tpr hibit d by ERISA t
any th rlaw.

(B) T pur has s wuriti sinaninitial publi ff rin , in ludin an ff rin in whi h an affiliat f j
th Trusteeisamamb r fth syndi at ,t th xt ntn tpr hibit dby FRISA rany thr
appli abl law.

() T r tain any pr p rty at any timer iv d by it.

D) T sll r x han anypr p rtyatpubli rprivat sal fr ash r n r ditandt rant
pti nsf rth pur has r x han thr f

E) T nsntt rparti ipat inanyplan rr r anizati n, ns lidati n,ma r, mbinati n,
liquidati n r th rsimilarplan fany rp rati n,anyst k rs wurity fwhi hish Idf ran
Investment Fund, and t pay any and all alls and ass ssmaitsimp s dup nth wn rs fsu h
st k rs wuriti sasa nditi n fth ir parti ipati nth r in;andt ns ntt, rt pp s,
anysu hplan ranya ti nth rund r, rany ntra t,]1 as ,mat a ,pur has ,sal , r thr j
atinbyanyprsn r rp rati n.

F) T d p sitanypr p rty withanypr t tiv ,r r anizati n rsimilar mmitt ;t d 1 at
disrti naryp wrthrt andt pay rar t paypart fth xp ns sand mp nsati n f
anysu h mmitt andanyass ssmatsl vi dwithr sp tt anysu hpr p rtys d p sitd
asth Trusteemayd mpr p r.

(&) T xris rdisps fall nv rsi nandsubs ripti nri htsp rtainin t anypr p rty h 1d
byit rt a quir anadditi nalst k rs urity,t mak paymets,t x han anyst k r
s urity rt d anya twithr frn thrt whi hitmayd madvisabl .

H) T rnw r xtndth time fpaymat fany bli ati n.
(D j T ntrint stand-bya r mats f r futur inv stmat ith r with r with uta stand-by f

Q) T 1 nds uriti s fan Investment Fundup nas ur dbasis, p rmittin ust dyand ntr 1 f
th s wuriti st passt ab rr wrdurin th prid fth 1 an,t mmin | ass tsr iv das
llat ralin nn ti nwiths wuriti sl ndin a tiviti sinas parat Investment Fund, and t
r iv anadditi nalf frsu hl ndin s rvi sina rdan withth pr visi ns fERISA.

X) T brr wma yfranytrustpurp s andt nv yintrust, mat a ,pld r th rwis
n umb r Investment Fund pr p rty ranypartth r fass wurityth r f rpr vid dsu h
b rr win sand/ r n umbran sar t prt tth Investment Fundpr p rty r th rwis t th
xt ntn tpr hibit dbyth rul s rr ulati ns fany Appli abl Stat Bankin D partmet r
th rappli abl stat law.

@) T purhas frin uwrnyt th xtntn tpr hibit dby ERISA rany th rappli abl law.

M) T inv stinr pur has a r mats, f rward ntra ts, futur s ntra ts, pti ns nfutur s, r
pti ns nst kindi s rfix din m einstrum ats.

N) T hldsu hp rti n fan Investment Fund asitmayd mn ssaryf r rdinary

administrati nand f rth disburs mext ffundsin ash, with ut liability f rint r st, by
d p sitin th samein j
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@) any bank (in ludin d p sitswhi hb arar as nabl rat fint r stinabank r
similar finan ial instituti nsup rvis dbyth nit d Stat s ra Stat ,subj tt th
rul sandr wulati ns v rnin su hd p sits, and with utr ardt th amant fany U
su hd p sits; r

(i1) inv stmat- rad m am y mark tinstrum euts, in ludin an Investment Fund whi h
inv stsin su h instrum ets.

O) T inv stall rap rti n fth ass ts fan Investment Fund dir tly rindir tlyin any
I tiv inv stmet funds rfundspr s ntlyin xist n  rh r aft r stablish d whi his
maintain d by th Trustee, ran affiliat fth Trustee, rap rs n th rthanth Trustee wh
may als b app int d by th Trustee as an inv stm et mana r withinth manin f Section
3(38) of ERISA rasas parat Trustee withr sp tt th ass ts fth Investment Fund
inv st dh r in, n twithstandin thatsu hp rs nmayb apartyinint r st withr sp tt an
employee benefit plan’s assets which are invested in the Investment Fund. Th ass tsinv st d in
su ha 1l tiv inv stmat fund shallb subj tt allth t rms fth instrumet stablishin
su hfundasth ymayb amed dfr mtimet timgandsu ht rmsar h r byin 1p rat d
and mad apart fthis Declaration of Trust as iffullys tf rthh r in. Th  mbinin fass ts
fth Investment Fund withth ass ts f th rtrusts parti ipatin insu ha 1l tiv
inv stm eat fund is sp ifi ally auth riz d.

P) T x ut andd livranypr xi s rp wrs fatt myt suhprsn rprs nsasth
Trusteemayd mpr pr, rantin t su hprs n rp rs nssu hp w rand auth rity with
rlati nt anypr p rty rs uriti satanytimeh Id f r an Investment Fund as itmayd m

prpr.

Q T xhan anypr prtyfr thrpr p rtyup nsu ht rmsand nditi ns asth Trustee may
d mprpr,andt iv andr iv ma yt ff t quality inpri

(R) T rant pti nst pur has anypr p rty.

S) T fr s nany bli ati nbyjudi ial pr din s r th rwis .

(M T brr wma ywith rwith ut ivin s urityf rth r paymetth r fbypl d in all r
any parts fth pr p rtyh Id inaliquidatin a unt.

() T inv stinanyp 1 dinv stmat fund, in ludin any mpany, partn rship, r al stat

inv stmat trust rbusin sstrustn tsubj tt r istrati nund rth Securities Act of 1933 r
th Investment Company Act of 1940, as amaxd d, in ludin a mpany, partn rship rbusin ss
trust f r whi hth Trustee ranaffiliat fth Trusteea tsasmana in manb r, n ral
partn 1, Trustee, inv stmeit mana r, rinany th r apa ity.

V) T pur has anyd fault d inv stm et h Id by an /nvestment Fund (inli u fs r atin th
inv sstmatina rdan with Section 6.1)t th xt ntn tpr hibit d by FRISA if, in th
jud mat fth Trustee,th st fs r atin th inv stmetis x ssiv inli ht fth mark t
valu fth inv stmat. Ifa Trustee ranaffiliat fth Trustee 1 tst pur has ad fault d
inv stmat, itshalld s atth ratr fmark tvalu rth sum f standa ru dunpaid
int r st.

32 Brkra mmissi ns

In nn ti nwithth s1 tin fsuhbr krs rdal rsandth plain fsuh rd rsfrs uriti s
transa ti ns,th Trustee wills k x uti natth metr as nabl pri byr sp nsibl br k r-d al r
firms r th rfinan ial int rm &liari satr as nably mp titiv. mmissi nrat s. In makin su h

s 1 ti n,th Trustee maytak int a untsu hr 1 vantfa t rsas

@) pri ,f s,and/ r mmissi n;
(i1) th br k r-dealer’s facilities, reliability, and financial responsibility; U
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(ii1) th ability fth br k r-d al rt ff tuat s uriti stransa ti ns parti ularly with
rsp tt suhasp tsastimin rdrsiz x utin f rd rs andth abilityt
mpl t atransa ti nthr u h 1 aran s ttl meat and d liv ry; and

(iv) th valu frsarhand thrsrvi spr vid dbysu hbr k r-d al r ina rdan
withth r quir mats f Section 28(e) fth Securities Exchange Act of 1934.

33 Oth rp w rsand duti s fTrust

Inadditi nt th p w rspr vid din Section 3.1 th Trustee shall hav p w rand auth rity:

(A) T xris allv tin ri htswithr sp tt anyinv stmetand rantpr xi s dis r ti nary r
th rwis .
(B) T aus anyinv stmaitst b r istr dandh ldinth name f n rma fitsn min s

rinth name f n rma n min s fanysyst mf rth  ntral handlin fs uriti s
with utin r as rd ras fliability.

() T 1 tandr iv anyandallmam yand th rpr p rtydu t an Investment Fund and t
iv fulldis har thr fr.

D) T mmen rdfndsuits rl alpr din swh n v r initsjud met anyint r st fan
Investment Fund v quir sit;t r pr s nt an Investment Fund in all suits rl al pr din sin
any urt rb fr any th rb dy rtribunal;andt mpr mis arbitrat r th rwis adjust

rs ttl laims r thrri htsinfav r f ra ainstth Investment Funds in ludin butn t

limit dt lassa ti ns ttl meaits andt d livr ra ptin ith rt tal rpartial satisfa ti n
fanyind bt dn ss r thr bli ati nanypr p rty r ashpr dst ntinu t hldfr
suhp ri d ftimeasth Trustee mayd mappr priat anypr p rty r ashs r ivdandt
all at su hpr p rty r ashpr dst n rma Investment Funds asth Trusteed ms

r as nabl initsabs lut dis r ti n.

(E) T hldsu hp rti n fan Investment Fundinf r i n urr nisasisr as nablyn ssaryt
nsummat inv stmeattransa ti nsandt ff t 1 tin fin meand th rpaym ats
a ruin t s uriti sh Id by an Investment Fund.

(F) Subj tt allappli abl pr visi ns fSection 404(b) of ERISA and appli abl r ulati ns fth
US.D partmat fLab rt h Ids wuriti sissu dbyafrin v rnmat rbusin ss ntity at
afrinbran h r ffi  fth Trustee rany fitsaffiliat s ranyf r i n ust dian
app int d by th Trustee rany fitsaffiliat s rt d p sitsu hs uriti swithafrin
s uriti sd p sit ry rbankr ulat dbya v rmmeata ny rr ulat ryauth rity inth
frinjurisdi ti n andt p rmitth s wuriti ss d p sitdt b hldinth n min name f
th d p sit ry rbank;pr vid d th r rds fth Trustee rany ust dianapp int d by th
Trustee shall sh wthatsu hs writi sb 1 n t th Trust.

(€)) T app inta ntsin ludin affiliat s fth 7rustee asmayb r as nablyn ssary in ludin
a ntsfr ust dythr u h utth w rld fth ass ts fan Investment Fund (whi h may in lud
ntral s wuriti sd p sit ri s utsid th Unit d Stat s fAmai a) anda ntsf rth pr visi n
fa untin and th radministrativ s rvi sf rth Investment Funds.

(H) T app intinv stmetadvis rs rinv stmet mana rs withinth manin fSection 3(38) of
ERISAt whi hth Trustee t th xt ntn tpr hibit d by ERIS4 mayd | at inv stm et
auth rity and whi hmay b affiliat s fth Trustee ranyinv stmatwrap ntra tpr vid r.

@D T r r aniz an Investment Fund by surr nd rin rtransf rrin all rap rti n fitsass ts
and/ runitst an thr 11 tiv inv stmat fund in ludin butn tlimit dt afundf rwhi h
th Trustee may b th Trustee.

) T audit a Participating Account f ranypurp s r lat dt an Investment Fund rth t rms f
this Declaration of Trust.
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X) T h Idanint r stin an /nve tment Fund nly in its fidu iary apa ity, in ludin as a fidu iary
frth xlusiv bn fit fits wn mpl y s.

@) Gnrallyt d allatswhthr rnt xpr sslyauth riz dwhi hth Tru teed msn ssary
rd sirabl frth prt ti n fan/nve tment Fund, a Qualified Account, rt  mply with s
appli abl law.

34 D alin with th rp rs ns

P rs nsd alin withth Tru teeshallb und rn bli ati nt s t th pr p rappli ati n fany
ma ypaid rpr prtyd livr dt th Tru tee rt inquir int th Tru tee’s authority as to any
transa ti n.

35 Empl y rS uriti s
Th Tru teeshalln tb r sp nsibl f r

(A) d t rminin wh th ranys urity pur has d nb half fan /nve tment Fund is a “qualifying
employer security” within the meaning of Section 407(d)(5) of ERISA withr sp tt any
mpl y b n fitplan whi hissubj tt Titlel, Part 4 of ERISA and wh s ass tsar h Idina
Parti ipatin Trust whi hisinv st dinsu h Inve tment Fund, t

B) m nit rin r nsurin th mplian fsu h mpl y b n fit plan with th limitati ns n
inv stm at in qualifyin - mpl y rs uriti sund r Section 407 of ERISA, all su h
r sp nsibiliti sth r f r t b und rtak nbyth namal fidu iary f rplaninv stmeatsf rsu h s
mpl y b n fit plan.
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Arti 1 IV

Int r sts {part1 1patin
a unts and valuati n
f Inv stm ent Funds

and units



Artil IVT

Int r sts f

parti ipatin a  unts
andvalvati n f T
Inv stm ext Funds and
units

41 R rd fint r sts

Th  rustee shallr rdana urat stat meit fallass ts f a h Participating Account

ntribut dt an Investment Fund and th int r st f a h Participating Account th r in. Ea h
Participating Account shall hav apr p rti nat int r stin an Investment Fund andn su h
int r stshallhav anypri r rpr f r ntialint r st v rany th rsu hint r stin any Investment
Fund. Ea h Participating Account shall hav apr p rti nat fra ti nal undivid dint r stinth
ass ts fan Investment Fund,andn tinanysp ifi s wurity r th rpr p rtyh Id by an
Investment Fund. Th pr p rti nat int r st f a h Participating Account shallb th fair mark t
valu fth p rti n fth Investment Fund h 1d f r that Participating Account.

4.2 Valuati n fInv stm ext Funds

As f a hValuation Date,butn 1 ssfr qu ntlythan n v rythr maths,th rustee shall
d t rmin th fair mark tvalu fth Investment Funds nsist nt with n rallyr niz d
valuati npr dur sandinth mann rpr s rib dinthisS ti n. Th fairmark tvalu na
Valuation Date shallb d t rmin d pri rt th n xt Valuation Date. N twithstandin th

fr in and x ptas th rwis auth riz dinthisS ti n rund rany appli abl law r

r ulati n,th rustee shall valu a h Investment Fund ass t at mark-t -mark tvalu as f a h
Valuation Date unl ssth  rustee ann tr adily as rtain mark-t -mark t valu ,in whi h as
th  rustee shallus afairvalu d t rmin din  d faith.

(A) Ass ts fa Short- erm Investment Fund (“Fund”) created under this Trust shall be
valu d na stbasis, rath r than mark-t -mark t valu aspr vid dab v ,f rpurp s s
fadmissi ns and withdrawals, and administ r din  mplian withth r ulati ns f
th Appli abl Stat Bankin D partmet r th rappli abl stat lawsp ifi ally
appli abl t sh rt-t rm investment funds.

(1) Op rat withastabl n tass tvalu f$1.00p rparti ipatin int r stasa
primary Fund bj tiv .

(i1) Maintaina d llar-w i ht dav ra p rtf i maturity f60 days rl ssanda
d llar-w 1 ht dav ra p rtf i lif maturity f120days rl ssas
d t rmin dinth same mann rasisr quir d by th Securities and Exchange
Commission pursuant t Rule 2a-7 f r m m y mark t mutual Funds (17 CFR
270.2a-7).

(1ii) A ru nastrai ht-lin ramatiz dbasisth diff rn b tw nth stand
anti ipat d prin ipalr ipt n maturity.

(iv) Hold the Fund’s assets until maturity under usual ir umstan s.
v) Ad ptp rtf i andissu r qualitativ standards and n ntrati nr stri ti ns.

(vi) Ad pt liquidity standards that in lud pr visi nst addr ss ntin nvy
fundin n ds.

(vii) Ad ptshad wpri in pr dur s that:

(a) R quir th rusteet al ulat th xt nt fdiff r n ,ifany, fth
mark-t -mark tn tass tvalu p rparti ipatin int r st usin
availabl mark tqu tati ns( ranappr priat substitut thatr fl ts
current market conditions) from the Fund’s amortized cost price per
parti ipatin int r st,at]l ast na al ndar-w k basis and m a
fr qu ntlyasd t rmin dbyth rustee wh nmark t nditi ns
warrant.

(b) R quir th rustee,inth v ntth diff r n  al ulat d pursuantt
this subpara raph x  ds $0.005 p r parti ipatin int r st,t tak
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atint rdu diluti n fparti ipatin int r sts r th runfairr sults p
t Partici ating Accounts inth Fund.

(viii)  Ad ptpr dur s for stress testing the Fund’s ability to maintain a stable net
ass tvalu p rparti ipatin int r st that shall pr vid f r:

(a) Th pri di strsst stin ,atl ast na al ndar-m ath basis and at
su hint rvalsasanind p nd ntrisk mana r ra mmitt
responsible for the Fund’s oversight that consists of members
independent from the Fund’s investment management determines
appr priat andr as nabl inli ht f urr nt mark t nditi ns.

(b) Str sst stin bas dup nhyp th ti al v ntsthatin lud ,butar n t
limit dt ,a han insh rt-t rmint r strat s,anin r as inp
parti ipanta  unt withdrawals,ad wn rad f rd fault np rtf i
s uriti s,andth wid nin rnarr win fspradsbtw nyilds n p
an appr priat b n hmarkth Fundhass 1 tdf r v rni htint r st
rat sand mmer ialpap rand th rtyp s fs wuriti sh 1d byth
Fund.

() Astrsststin rprt nth rsults fsu htstin t b pr vid dt
th ind p nd ntrisk mana r rth  mmitt r sp nsibl f rth
Fund’s oversi htthat nsists fmaenb rsind p nd nt fr mth
Fund’s investment management that shall include: the date(s) on which
th t stin wasp rf rmal;th ma nitud f a hhyp thti al v nt
that would cause the difference between the Fund’s mark-t -mark tn t
ass tvalu al ulat dusin availabl mark tqu tati ns ( rappr priat
substitut s whi hr fl t urr ntmark t nditi ns)anditsn tass t
valu p rparti ipatin int r st al ulat dusin amatiz d stt
x d $0.005; and an ass ssm ait by th Trustee of the Fund’s ability p
t withstandth v nts(and nurrnt uwrn s fths v nts)
that ar r as nably lik 1yt ur withinth f 1l win y ar.

(d) R p rtin adv rs str sst stin r sultst th Trustee’s senior risk
mana m at thatis ind p ndent from the Fund’s investment
mana m at.

(ix) Ad ptpr dur sthatr quir th Trusteet dis | s t Fund parti ipants,
withinar as nabl timef 1l win th 1s f ah al ndar m mth- nd, th
Fund’s total assets under management (securities and other ass ts in ludin
cash, minus liabilities); the Fund’s mark-t -mark tand amatiz d stn tass t
valu s b th with and with ut apital supp rta r maets;th d llar-w i ht d
av ra p rtf li maturity;th d llar-w 1 ht dav ra p rtf 1i lif maturity
fth Fundas fth lastbusin ssday fth pri r al ndarm mth;andf r a h
s urityh Idbyth Fundas fth lastbusin ssday fth pri r al ndar
m aith:

(@) p Th name fth issur
(b) Th at ry finv stmat

() Th Committee on Uniform Securities Identification Procedures
(CUSIP) numb r r th rstandard id ntifi r

(d) Th prin ipal am ant

() Th maturity dat f rpurp s s f al ulatin d llar-w 1 ht dav ra
p rtf li maturity
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® Th finall al maturity dat (takin int a untany maturity dat
xt nsi nsthatmayb ff t datth pti n fth issu r)ifdiff r nt
fr mth maturitydat f rpurp s s f al ulatin d llar- 1 htd
av ra p rtf li maturity

() Th upn ryild
(h) Th amatiz d stvalu

x) Ad ptpr dur sthatr quir th Trusteet n tifyth Appli abl Stat
Bankin D partmeatpri rt r ithin n busin ssdayth r aft r fth
fl in:

(a) Anydiff rn x din $0.0025bt nth n tass tvalu andth
mark-t -mark tvalu faFund parti ipatin int r stas al ulat d
usin th mah daspr s rib dbyanyappli abl la rr ulati n

(b) Wh naFund hast -pri ditsn tass tvalu b1 $0.995p runit w

() Any ithdra al distributi n in-kind of the Fund’s participating
intrsts rs r atin fp rtf li parti ipants

(d) Anyd lays rsusp nsi nsinh n rin Fund parti ipatin int r st
ithdra alr qu sts

() Anyd isi nt f rmallyappr v th liquidati n,s r ati n fass ts
rp rtf li s, rs me th rliquidati n fa Fund

® Inth s situati ns h nth Trustee, its affiliat , rany th r ntity
pr vid s finan ial supp rtt aFund, in ludin a ashinfusi n,a r dit
xt nsi n,apur has fad fault d rilliquidass t, rany th rf rm
ffinan ial supp rtin rd rt maintain astabl n tass tvalu p r
parti ipatin int r st

(xi) Ad ptpr dur sthatinth v ntaFundhasr -pri ditsn tass tvalu b1l
$0.995 p rparti ipatin int r st,th 7rustee administ rin th Fund shall
calculate, admit, and withdraw the Fund’s participating interests at a price based

nth mark-t -mark tn tass tvalu .

(xii) Ad ptpr dur sthat,inth v ntth Trustee susp nds rlimits ithdra als
and initiat s liquidati n faFundasar sult fr d mpti ns,r quir th Trustee
t:

(a) Determine that the extent of the difference between a Fund’s amortized
stp rparti ipatin int r stand its mark-t -mark tn tass tvalu
p rparti ipatin int r st may r sult in mat rial diluti n fparti ipatin
int r sts r th runfairr sultst Participating Accounts

(b) F rmally appr v th liquidati n fa Fund

() Fa ilitat th fairand rd rlyliquidati n faFundt th b n fit fall w
Fund parti ipants

(B) Ass ts fStable Return Funds shall b valu d at fair valu ~ hi hth Trustee has
dtrmmin dt b th b kvalu fth und rlyin inv stmeit ntra tsh Idinsu h
Stable Return Funds. Ass ts fall th r Investment Funds shallb valu d atth irmark t w
valu as fth 1 s fbusin ss nth Valuation Date. Mark tvalu s illb
dtrmin dasf 1l s:
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)

(D)

(E)

()

(1) Th inv stmaits f a h Inves men Fundshallb valu datth pri  fth last
sal nth Valuaion Da e, rifn sal wasmad nthatdat b atth 1 sin
bid nth Valua ion Da e.

(i1) F rpurp s s fthis Secion4.2th Trus eemayr ly nth bidpri sandsal s
nr niz ds wuriti s x han sand v r-th - unt rqu tati nsr p rt din

n wspap rsin ith rtN wY rk rSanFran is , rinstandard finan ial
pri di alsandqu tati ns rvi s, r btain d fr m stablish d and r putabl
s urityd al rs rup nappr priat valuati nssuppli dbya nrallya ptd
pri in s rvi .Th Trus ee may,initsdis r ti n,r lyup nth pri qut fa
s urity maintain dandr p rt dbyany f r i nst k x han .Ifsu hopri
qut d sn tinth pini n fth Trus ee, fairly indi at th tru valu fa
s urity, rifth r isn pri qu t availabl ,th nth Trus ee mayus a
qu tati nfr mar putabl br k r rinv stmatbank r, ithrfrin r
d meti ,and su h th rinf rmati nasinits jud metmayb us ful r
n ssaryind t rminin valu , in ludin valuati ns suppli d by a pri in
srvi pridiallydtrmin dbyth Truseet b a wurat . Th Trus ee
sp ifi allyisauth riz d,if pri qu tati ns ar unavailabl rifin its
jud matsu hqu tati nsd n tfairlyindi at th tru valu fanass t fth
Inves men Fund,t stimat th valu fth ass t.

Sin all valu s fint rnati nals wuriti sar t b xpr ss dint rms f

urr n'y fth Unit dStat s fAmai a,th Trus ee may, initsdis r ti n,r ly
up nany urr n y X han rat smaintaind rrp rt dbyany n rma f
th f 11 win :

(a) Abank whi hisa tiv inf ri n x han urr n ytransa ti ns
(b) Th man fth mark trat sasqu t dbyaf rinst k x han

() Any thr wrny x han rat sur sd mat b mp t ntby
th Trus ee

Aninv stmat pur has d,butn ty tpaid f r,shallb in lud df rvaluati npurp s s

as a security held, and the principal amount due on the purchase, including broker’s
mmissi ns r thr xp ns s fpur has ,shallb r fl tdinth r rdsasan

am aint payabl np ndin s uriti stransa ti ns.

Aninv stmets 1d, but f r whi hpaymeithasn ty tb nr iv d,shallb valu dat
th n tsal pri

F rth purp s fvaluati n fanyinv stment, x ptaninv stmats ldbutf r whi h
paymathasn tb nr iv d,itshallb unn ssaryt d du tfr mth valu

ascertained as indicated above broker’s commissions or other expenses which would be
inurr dup nasal thr f

F rth purp s fvaluati n ffutur s ntra tsth f 1l win f rmula shall apply:

Fair Futur s Pri =1[1 +r(n/365)] - D
I=ind x1 v1 fth und rlyin ind x

r= rat fint r st nappli abl 1 almark tinstrumeits f mparabl durati n
maturity

n=numb r fdaysb tw nth n xtbusin ssday aft rth valuati ndat andth n xt
busin ss day aft rth xpirati n fth futur
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D=divid nd (inind xp ints) xp t db tw nvaluati ndat and xpirati ndat

(G) N  twithstandin th fr in pr visi ns,th Trustee mayd t rmin th valu fany
ass tbyan th rmeah ditd ms fairand quitabl ifavailabl data ar insuffi i ntt
warrant unqualifi dr lian thr n rw uldt ndt dist rtth valu fanyass t.

43 In mepr fits,]1 ss's, xp ns s,andf s

(A) Th in meandpr fitsr ivabl n,andl ss sattributabl t, a hasst f ah
Investment Fund shallb al ulat dandin lud dinth valu fth ass ts fthat
Investment Fund. Divid ndin meshallb r niz d nth x-divid nd dat . Int r st
in meshallb r nizdpr p rti nat ly v rth p ri ddurin whi hitis arn d.

(B) Exp ns sand f spayabl by a h Investment Fund asd s rib d in Section 7.3 shall b
a umulat dandr rd dasliabiliti sandd du t dfr mth valu fth assts f ah
Investment Fund. Th liabiliti sshallb dis har dup npaymetfr mtim t time

4.4 Divisi nint units

Fr nvnin indtrminin th pr p rti nat int r st f a h Participating Account in an
Investment Fund, a h Investment Fund shall atalltime b divid d int units f qual valu , and
th pr p rti nat int r st f a h Participating Account shallb xpr ss dbyth numb r fsu h
units all at dt su h Participating Account tims th n tass tvalu fsu hunit. Up n

r ivin th first ntributi nsth r t ,th Trustee shall divid th Investment Fund int su h
numb r funitsasinitsdis r ti nitmayd t rmin , and shall all at t a h Participating
Accountth numb r fsaid units pr p rti nat t this ri inal ntributi nt th Investment
Fund. Wh Nany furth r funds ar add dth r t ,th amants add dshallb qualt th th n
valu f n rma su hunitsandth numb r funitsshallb in r as da rdin ly. Th
Trustee may, fr mtimet timg divid th units fan Investment Fundint a r at rnumb r f
units flssrvalu r mbin th mint al ss rnumb r funits f r at rvalu .

4.5 Valuati n funits

Th valu nany Valuation Date f a hunitint whi h an Investment Fund is divid d shall b
d t rmin d by dividin th th nvalu fth Investment Fund by th numb r funitsint whi h
th Investment Fund is then divided, as provided in the previous section “Division into units,”
rund dt th numb r fd imalpla s stablish d byth Trustee. N
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Arti 1 V

Admissit ns and
distribut1i ns



Artil V 5.1 Admissi nt parti ipati n

Admissi nsand / Pursuantt n ti r iv d na Vauation Date ran stablish dint rval pri rt any Va uation

distributi ns Date as stablish d by th Trusteeand nt r dinth r rds fth Trustee n rbfr a
Va uation Date, any Qua ified Account may b  m ea Participating Account as fsu h Va uation
Date by th transf r fall rpart fitsass tst th Trusteeandth a ptan thr fbyth
Trusteef r n rma fth Investment Funds.Und rn ir umstan sshallanya unt
whi hisn ta Qua ified Accountb admitt dt parti ipati n in any /nvestment Fund. Pursuant t
similarn ti ,additi nal ass ts may b transf rr dt any Investment Fund fr mtim t tim eby
any Participating Account inth dis r ti n fth Trustee. Ass tsshallb a pt dbyan
Investment Fund nly as fa Va uation Date and (subj tt th pr visi ns fSection 5.4 d alin
with liquidatin a unts) nth basis fth valu fsu h Investment Fund as fsu h Va uation
Date, as pr vid d in Artic e IV. Whil any ass ts fany Participating Account ar h 1d in th
Investment Fund, this Dec aration of Trust shallb apart fth plan rplans fwhi hsu h
Participating Account is a part.

5.2  Distributi ns

(A) Pursuantt n ti r iv d na Vauation Date ran stablish dint rval pri rt any

Va uation Date as stablish d by th Trusteeand ntr dinth r rds fth Trustee n |
rb f r aVa uation Date, th Trustee may distribut t any Participating Account all
rpart fth s wuriti s r th rpr p rtyinany Investment Fund as fsu h Va uation

Date. Subj tt th pr visi ns fSection 5.4 (d alin with liquidatin a wunts), a h

su hdistributi nshallb mad nth basis fth fairmark tvalu fsuhs urity r /
th rpr p rtyh 1d by th Investment Fund as fsu h Va uation Date, as pr vid d in

Artic e IV. Any distributi nmay b mad ,inth dis r ti n fth Trustee,in ash, r
ratably in kind, r partly in ash and partly ratably in kind; pr vid d, h w v r, that all
distributi nsas fany n Va uation Date shallb mad nth sam ebasis.

(B) Th Trustee may d du tfr m an Investment Fund and payt ad si nat ds rvi
pr vid rpaymats f rplan xp ns sasdir t dbya fidu iary f rth Plan, in ludin by /
astandin dir ti nbyth fidu iary.

() Th Trusteeinth x ris fitss 1 dis r ti n may

(1) distribut inwh 1 rinpartanyin me arn d by any Investment Fund t
Participating Accounts,

(i1) issu n wunitst Participating Accountst r fl tsu h arn din me

(ii1) mayr tainsu hin meandinst adr inv stit, in whi h as ,n additi nal
units shallb issu dt r fl tanyin me arn d, r

(iv) may d du t fr m an /nvestment Fund and payt ad si nat ds rvi pr vid r
paymats f rplan xp ns sasdir t dbya fidu iary f rth Plan, in ludin
dir ti nbyth fidu iary.

(D) Ifth Trusteed t rmin sthatanya ru din me nany Investment Fund willn tb
Il tibl du t d faultbyth pay r,th Trustee shallhav th ri htt har ba kt
and 1l tfr m a h Participating Account th und r Section (b) rpaidt th
Participating Account inth f rm fpr dsfrth rd mpti n funits. Th Trustee
shalln tth w v r,b liabl t th Investment Fund rt any Participating Account f r
anyin mewhi hmayhav b na rudbutnt 1l tdf rth Fund

(E) Th Trustee mayimp s ,initss | disr ti napri rnti prid fupt 12 maths

f r any withdrawal fass ts fr m any Investment Fund, in ludin ,butn tlimit dt ,th
Stab e Return Funds, initiat d by a fidu iary f r a Qua ified Account. Atth s 1
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dis r ti n fth Trustee,th n tifi ti np ri dsid ntifi df rwithdr w Ism yb a
w iv d nlyund rlimit d ir umst n s.

F Th Trusteem yr quir fidu i ryf r Qualified Account, s pr - nditi nt
inv stin in n Investment Fund, in ludin ny fth Stable Return Funds,t  mmit
th t su h Qualified Account tr p rti ip ntinsu hA untwilln ttr nsf rmai s ut
f n Investment Fund, in ludin ny fth Stable Return Funds,t mp tin fund,
sd t rmin d by th Trustee, within 90 d ys ft rsu hfidu i ry f r Qualified Account
r prtiipntinsu hA unth swithdr wn fr mp rti ip ti ninsu h Investment
Fund.

5.3 Distributi n ndisqu lifi ti n

Whnt th tulkn wld fth Trustee, n vnths urr dwhi hvstsl 1 wn rship
f Participating Accountinwh 1 rinp rtin p rs n r ntityth td sn ts tisfyth

d finiti n f Qualified Account,th int r st fsu h Participating Account sh 11b withdr wn

fr mth Investment Fund nd distribut d n Valuation Date fth Investment Fund ss n s

pr ti bl spr vid din Section 5.2.

54 Liquid tin unts

(A) At nytimeth Trustee,initsdis r ti n,m ytr nsfrt liquid tin unt ny
s urity r th rpr p rtyh ldin n Investment Fund whi hth Trusteed id st
distribut inkind rt liquid t f rth b n fit fParticipating Accounts.Ind t rminin
th b sisup nwhi h dmissi nst nddistributi ns fr mth Investment Fund m y b
m d und rthis Article V,th vlu f nypr prtythth sb ntrnsfrrdt
liquid tin untsh IIb  x lud d. Anypr p rtyh Idin liquid tin unt sh 11b
s t td ndshllb dministrd rr lizdup ns llyfrth bn fitr t bly f
th s Participating Accounts whi h t p rti ip ntsinth Investment Fund fr m whi h
su hpr prtyh sb ntrnsfrrd tth time fth tr nsfr fsu hpr p rtyt
liquid tin unt.

(B) Th Trustee sh 11h v ,withr sp tt nys urity r th rpr p rtyh 1din
liquid tin unt, r nypr prtyr ivdin xhn thrfr,th sm pwrs nd
uth rity s r s tf rthinArticleIVh r f. Itsh 11b th duty fth Trusteet ff t
liquid ti n fth pr p rtyh ldin ny liquid tin unt wh n, butn tuntil,itd ms
su hliquid ti nt b inth b stint r sts fth Participating Accounts inv st d th r in.

() Aft rth st blishmait f liquid tin unt,n furth rmaa ysh Ilb inv st din
th t liquid tin unt. H w vr,in rd rt prt t nyinv stmeth Idth r in, th
Trusteem yb rr wma ysf rsu hpurp s t th xtntn tpr hibit dby ppli bl
1 w.

(D) Distributi n £ shr ivdbywy fin me rliquid ti n f nyinv stmeth 1d in
liquid tin untsh b md tsuh nvnintint rvIs sth Trusteed ms
ppr pri t ,butn tlss ft nth n nnu lly.

(B) Allr s nbl xp ns sin urr dbyth Trusteeinth dministr ti n fliquid tin
unts, whi hw uldb hr bl t th rsp tiv Participating Accounts if in urr d
inth dministr ti n fsu h Participating Accounts, m yb hr dt th liquid tin
unts.

Allsprin II tiv Inv stm et Trust a 27



5.5 Transiti na unts

Atany timeth Trust ,initsdis r ti n, may transf rt atransiti na untanys urity r thr

pr p rtyh ldin an Inv stm nt Fund whi hth Trust d id st distribut in kind and t

liquidat f rth b n fit f Participating Accounts; rt h ldand mana p ndin transf rt th

Inv stm nt Fund ash,s uriti s, r th rpr p rty ntribut dt annv stm nt Fundt  nf rm

t th inv stmeit uid lin s fth Inv stm nt Fund. Ind t rminin th basis up n whi h
admissi nst and distributi ns fr mth Inv stm nt Fund mayb mad und r this Articl V,th

valu fanypr p rtythathasb ntransf rr dt atransiti na untshallb x lud d. Any

pr p rtyh ldinatransiti na wuntshallb s r at dandshallb administ r d rr aliz d

up ns 1 lyf rth b n fitratably fth s Participating Accounts whi h (i) ar parti ipants in th

Inv stm nt Fund fr mwhi hsu hpr p rtyint r sthasb ntransf rr d, r(ii)hav ab n fi ial
int r stinth pr p rtyb in  ntribut dt an Inv stm nt Fund, whi h v risth as ,atth time
fth transfr fsu hpr p rtyt atransiti na unt.

Th Trust shallhav ,withr sp tt anys wurity r th rpr p rtyh Id in a transiti nal

A unt, ranypr prtyr ivdin X han thr fr,th samep w rsand auth rityasar st
f rthin Articl IVh r f Itshallb th duty fth 7rust t ff tth liquidati n r thr
disp siti n fth ash r th rpr p rtyh Id in any transiti na  unt wh n, butn tuntil, it

d mssu hliquidati n r th rdisp siti nt b inth b stint r sts fth Participating
Accounts inv st dth r inand th Inv stm nt Fund.

Aft rth stablishm et fatransiti na untandth initial ntributi n f ash,s wuriti s r
thrpr prtyth rt ,n furth rpr p rty shallb inv st d inthat transiti na unt. H w v r,in
rd rt prt tanyinv stmath Idth r in,th Trust mayb rr wma ysf rsu hpurp s t

th xt ntn tpr hibit d by appli abl law.

Distributi n f ashr iv dbyway fin me rliquidati n r th rdisp siti n, fany

inv stmath Idinatransiti na unt r at df rth purp s fadistributi nfr man

Inv stm nt Fund shallb mad atsu hint rvalsasth Trust d msappr priat ,butn t1 ss
ft n than annually.

Th Trust mayt rminat atransiti na untatanytimeitd t rmin sinitsdis r ti nthat
thr isn 1 n ran df ratransiti na untandtransf rth s wuriti s r th rpr p rtyinth
transiti na untt th Inv stm nt Fund rdistribut su hs wuriti s r th rpr p rtyinkindt
th Participating Accounts inv st dinth transiti na unt.

Allr as nabl xp ns sin urr dbyth Trust inth administrati n ftransiti na unts,

whi hw uldb har abl t th r sp tiv Participating Accounts if in urr d in th
administrati n fsu h Participating Accounts, mayb har dt th transiti na unts. e

Allsprin II tiv Inv stm et Trust e 28



Arti 1 VI

A

untin
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Arti 1 VI

A

untin

6.1 Truseesa ouns

Th Trusteeshallk pfulla wunts fall fitsr iptsand disburs mats. [tsb ksandr rds
withr sp tt th Investment Funds shallb p nt insp ti natallr as nabl tim & durin
busin ssh urs fth Trustee byth auth riz dr pr s ntativ fanyp rs nt wh mar ular
pridi a untin fany Participating Account w uld rdinarilyb r nd r d.

6.2 Auditsandr p rts fInv stm ext Funds

(A) Atlast n durin a hpri d f12 maths,th Trustee shall aus anauditt b
mad fth Investment Funds by audit rs fth Trustee rind p nd nt rtifi d publi
a untantsr sp nsibl nlyt th B ard fDir t rs fth Trustee. Th  mp nsati n
andr as nabl xp ns s fanysu hind p nd nt rtifi dpubli a untant attributabl
t an Investment Fund mayb har dt that Investment Fund. Within 120 days aft r
th 1s f ahFisalY ar f a h/nvestment Fund and aft rth t rminati n fany
Investment Fund, th Trustee shallr nd rt a hp rs n r ntityt whi har ular
pridi a untin fany Participating Account rdinarily w uldb r nd r d a writt n
rprt, ranti fth availabilityth r f

(1) Listin th ass ts and liabiliti s f a h Inv stm et Fund

(i1) Listin th  stand fairmark tvalu f a hinv stmeith Idinsu h
Investment Fund atth 1s fsu hFis alY ar rup nsu ht rminati n

(iii) S ttin f rth a summary fall pur has s, with sts; all sal s, with pr fit r
1 ss;and any th rinv stmet han s,in me¢ and disburs metsin a hsu h
Investment Fund durin th p ri dsin th lastr p rt

(iv) C  ntainin anappr priat n tati nast anyinv stmetind faultin a hsu h
Investment Fund

) Givin su h th rp rtin ntinf rmati nasth Trustee mayd id t in lud

(B) Th Trustee shall pr vid t ar pr s ntativ { a h Participating Account a writt n
rprt fth auditp rf rm & pursuantt this Article VI. Ea hsu h ffi ial may up n
r ipt fsu hr p rt, fil withth Trustee ith rits writt nappr val rits writt n
disappr val withr as nsth r f r. Ifa writt nappr valis fil d, rifn writt n
disappr valis fil dth r p rt fth Trusteeshallb d mat hav b nappr v dand
th Trustee shallb r li v d fr m all liability, r sp nsibility, and a  untability ast all
matt rsand it mss tf rthinsu hr p rt.

6.3 Judi iala untin andl alpr din s

Th Trusteeandanyp rs n r ntityt wh mar wularp ri di a untin fany Participating
Account rdinarily w uldb r nd r d, rany fth m,shallhav th ri htt apply atany tim et
a urt f mp tntjurisdi ti nf rth judi ials ttl met fth Trustee s account, and in any
su hatin rpr din itshallb n ssaryt j inasparti s nlyth Trustee and any su h
prs n r ntity,andanyjud met rd r whi hmayb ntr dthrinshallb n lusiv .

>
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Arti 1 VII

Tax s, mp nsati n,
and xp ns s



r
Artil VII 7 7.1  Tax s

r Th T usteeshalld du tfr mand har a ainst an Investment Fund any tax s rass ssm ats
Tax S, mp nsati n, whi hmayb imp s dup nth Investment Fund rth in methr f rwhi hth T ustee may

and Xp ns s b r quir dt pay.

7.2 C mp nsati n

Th T ustee may har ar as nabl f f ritsmana m atand administrati n fan Investment

Fund and withdraw th am amntth r ffr mth Investment Fund f rits wnus andb n fit fr m

timet timgt th xt ntn tpr hibit d by FRISA rund rth rul sandr ulati ns fth ffi
fth Applicable State Banking Depa tment.

7.3 Exp ns s

T th xtntn tpr hibit d by appli abl law, allt as nabl xp ns sin urr dbyth 7T usteein r
th administrati n fan Investment Fund mayb har dt th Investment Fund, in ludin th

xp ns s fa nts,in ludin a nts whi hmayb affiliat s fth 7 usfee as auth riz d und r

this Decla ation of T ustandt th xt ntn tpr hibit d by appli abl law, pr vid d that th

T ustee shall pay all stsin stablishin and r anizin any /nvestment Fund stablish dund r »
this Decla ation of T ust. Distributi ns und r Section 5.2(b) shallb tr at das xp ns s fth

appli abl Investment Fund.
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Arti 1 VIII

Amadmat r
t rminati n



i
Arti1 VI [ 8.1 Am axdm at

This Dec aration of Trust mayb amad d fr mtimet timebyr s luti n fth B ard f
Amadmeaet r |/ Dir trs fth Trustee rbya mmitt auth riz dbyth B ard fDir t rs. Any am exdm et
t rminati n / ad pt dbysu hB ard r mmitt shallb bindin up nallp rs nswithr sp tt ah

Participating Account and b n fi iari sth r f Any Amadm att this Dec aration of Trust

whi hismad t nf rmitspr visi nst anyamedmats fth rul sandr wulati ns fth

Appli abl Stat Bankin D partmat,th B ard fG v rn rs fth F d ralR s rv Syst m,

and/ rany statut ,r ulati n, rrul fanynati n rp liti al subdivisi nth r fshall tak

ff tas fth ff tiv dat fth amedmet fsu hrul s,r ulati ns,and/ rlaws. Ea h thr [

am exdm ent shall tak ff tup nadat sp ifi dinth rs Iuti n fth Trustee’s Board of

Dir t rsappr vin th amedmet rinth r rds fa mmitt auth riz dbyth B ard f

Dir t rs.

8.2 T rminati n

Th B ard fDir trs fth Trustee ra mmitt auth riz dbyth B ard fDir t rsmay at
any timeinits dis r ti ndir tth t rminati nand liquidati n fan Inv stm ent Fund r at d
pursuant t this Dec aration of Trust. Th r aft r,n furth r Qua ified Accounts shall b admitt d
thrt ,andall fth ass tsth nh ldin an Investment Fund shallth r up nb d m dt b
transf rr dt aliquidatin a untaspr vid din Section 5.4 h r fandshallb h 1d and

disp s d faspr vid dth r in.
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Arti 1 IX

Su

sS 1 Trust
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Artil IX y 91 Mr r, ns lidti n fTrust

y An  rp rati n, limit d liabilit =~ mpan , partn rship, ass iati n, r th rbusin ss ntit
Su ss rTrust _ _ , , o _
1) int whi hth Trusteema b me d rwithwhi hitma b ns lidat d,
(i1) r sultin fr man me r, ns lidati n, rr r anizati nt whi hth Trustee y

ma b apart, r

(1ii) t whi hall ran part fth Trustee’s fiduciary business which includes the
Trust ran Investment Fund ma b transf rr d, shallb mesu ssr
Trustee fth Trust ran su h Investment Fund, as appli abl , and shall hav
allth ri hts,p w rs,and bli ati ns fth Trustee und r this Declaration of
Trust, with utth n ssit f x utin an instrumet rp rf rmin an
furth ra t.

9.2 R si nati n

Th Trustee ma r si nas Trustee fth Trust ran Investment Fund stablish d und rth
Trustup npri rn ti t th fidu iar a tin nb half f a h Participating Account. Up n th
rsi nati n fth Trust ,an  rp rati n, limit d liabilit =~ mpan , partn rship, ass iati n, r
th rbusin ss ntit qualifi dt a tas Trustee fth Trust( ran Investment Fund(s)) shall
b meth su ss rTrusteeup nitsa ptan fthat ffi andt th xt ntappr v db th
Applicable State Banking Department, ifr quir d. Th inv stmeitb a Participating Account in
an Investment Fund, rth  ntinu dinv stm et fsu h Participating Account in an Investment
Fund,aft ra ptan b an ywu ss rTrusteeasd s rib dinthis S ti n,shall nstitut an
app intm et fth Trustee rsu hsu ss r Trustee,asth as ma b ,b th fidu iar fsu h
Participating Account und rth t rms fth plan pursuantt whi hth Participating Account
hasb n stablish d. An su ss r Trustee shall hav th ri hts,p w rs,and bli ati ns fth
Trustee und r this Declaration of Trust with utth n  ssit f x utin an instrumet r
p rf rmin an furth ra t.Insu h v nt,allr frn st th Trust in this Declaration of Trust
andan r lat dad pti n rparti ipati na r matshallb d madt b rfrn st suh
su ss r ntit .
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Arti 1 X

Mis

llan wus

| Allsprin 11 tiv Inv stm et Trust



Arti 1 X 10.1 R pr s ntati nb th Trust in udi ialpr  din s

In any udi ial pr din aff tin anypr p rty rs urity wn d by an Investment Fund 1 any j

Mis llan us _] liquidatin a untth r f, a h Participating Account and a hand v ryp rs nhavin r
laimin t hav anyint r stin any Participating Account, inth Investment Fund, 1 in any
liquidatin a untth r fshallb d mat b fullyr pr s nt dbyth Trusteef rall purp s s
ifth Trustee shallb apartyt su hpr din sand as su hshallb dulyb f r th tribunal in
whi hsu hpr din shallb p ndin .

10.2 Advi f unsl

Th Trustee may nsultwithl al wuns 1 fits h i up nanyqu sti n rmatt rr ardin its
duti sandr sp nsibiliti s und r this Declaration of Trust and shallb fullypr t t dina tin in
dfaithup nadvi fsuh uns L

10.3 Eff t fmistak

N mistak mad in dfaithandinth xris fdu ar in nn ti nwithth

administrati n fany Investment Fund shallb d melt b avi lati n fthis Declaration of
Trust rany appli abl law,r wulati n, rrul ifpr mptly aft rth dis v ry fth mistak th
Trustee shall tak what v ra ti nmayb pra ti abl inth ir umstan st r melyth mistak .

104 N t1 s

Whr anya ti nmayb risr quirdt b iv nbyth Trusteet anyp rs n,su hn ti shall
b ivnbysrvi thr fup nsuhp rs np rs nally rbymailin t su hp rs n at this last
addr ssinth r rds fth Trustee. N ti st th Trustee shallb iv nasf Il ws:

SEI Trust  mpany, Trust
1 Fr d mVall y Driv
Oaks, P nnsylvania 19456

10.5 Su ss rsand assi ns

This Declaration of Trust and all th pr visi nsth r fshallb bindin up nandinur t th

b n fit fth Trusteeanditssu ss rs,th audit rsandth irsu ss rs,th  -fidu iari s f
a h Participating Account and th irsu  ss rs,and a hp rs n,his x ut rs, administrat rs,
su ss rs,and assi ns, havin r laimin t hav anyint r stin any Participating Account f
any Investment Fund, tany liquidatin a  unt.

10.6 Availability f pis fD larati n fTrust/Inv stm ext Fund
Inf rmati n

A py fthis Declaration of Trust and/ r Investment Fund inf rmati n shall b availabl at th
ffi  fth Trustee (asid ntifi dinS ti n10.4) f rinsp ti ndurin all n rmal busin ss h urs
r nitsw bsit andawritt n r 1 tr ni  py fth Declaration of Trust and/ r Investment

Fund shallb furnish dt anyp rs nup nr qu st.

10.7 Availability fInf rmati n n Websit

On and aft r April 1, 2022, a h Participating Account,by ntinuin t inv stin n rma
Investment Funds,has ns nt dt r iv r quir ddis I sur sr ardin th Trust viath
Trustee’s w bsit (“Website”). Th Participating Accounta r st 1 tain, rt aus th

appr priat r pr s ntativ t r tain, pis fsu hd umetss thatth appr priat

r pr s ntativ smaya sssu hd umetsinth futur . T a ssanysu hinf rmati n

pr vid dt th r pr s ntativ s viath Websit , th Participating Account a r s that it shall
maintain th appr priat mputra sst (a) pnandvi wMir s ft Wordd um ats, (b)
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p nand vi wMa r malia Flash Play rvi w rs ftwar (whi hisavaila 1l frd wnl adfr f
har at www.s ft32. m), (c) open and view Portable Document Format (“.pdf”) files (which
rquir sAd A r ats ftwar ,whi hisavaila 1 d wnl adfr t har at
www.ad . m),and(d)utiliz r ws rs ftwar su hasMir s ftInt rn tExpl r r, G 1

hr me rsimilar r ws rs ftwar ,and mmuni ati nsa sst th Int rn t(whi h may

suj tt a har ). Th Trusteea r st n tifyth Participating Account ifth r is any
mat rial han inth s ftwar r quir metsf r 1 tr ni d liv ry finf rmati nviath

We sit . Furth r, th Participating Account a kn wl d sthatth Trust shalln tar hiv
inf rmati n that me utdat d x ptasmay r quir d pursuantt law, rul rr ulati n
t whi hth Trusteeandth Trustar su j t. Thr f r,ifth Participating Account d sir st
k pap rman ntr rd finf rmati nr latin t itsa unt(s)inth Trust, it sh uld aus th
appr priat Participating Accountt pr s ntativ t d wnl ad su hinf rmati npr vid d nth
We sit t aharddriv r thr | tr ni st ra maium. Th Trustee willn tify th
Participating Account wh ninf rmati n nth We sit has  nupdat d and itis th
r sp nsi ility fth Participating Account’s auth riz dus rs fth We sit t r vi wsu h
updat s nar ular asis. Th Participating Accounta kn wl d sthat We sit a  ss will
rstritdt kyd umatsaft rth Participating Account’s full withdrawal fr m th Trust and
su s qu ntlyt rminat following the end of the Trust’s next fiscal year end after the Participating
Account’s full withdrawal fr m th Trust. Finally, ifth Participating Account, r any auth riz d
r pr s ntativ ,d t rmin dthatitn I n rar st th 1 tr ni dlivry finf rmati n(whi h
may r v k dwith utth imp siti n fanyp nalty rf ),th appr priat auth riz d
Participating Account r pr s ntativ sh uld nta tth Trustee at 1-610-676-2369 rvia mail at
ittrad @s i . m.

10.8 Ex lusiv n fit

N vpart fa Participating Account’s interest in the corpus or income of an /nvestment Fund shall
us dfr rdivrt dt anypurp s s th rthanth x lusiv  n fit fth parti ipants rth ir
n fi iari swh ar ntitl dt  n fitsund rsu h Participating Account.

10.9 Pr hi iti ns a ainst assi nm at

N Participating Account shall assi n, transf r, mat a ,pld , rhyp th at any fits
int r st r quity in an Investment Fund, and th Trustee shalln tr niz any su hassi nm at,
transf r, mat a ,pld , rhyp th ati n.

10,10 Dis r t1 n fth Trust t aslut;Hw xrisd

Th dis r ti n fth Trustee,r ardin ats rp wrspr vid df rinthisa r m et and

x r is d with dfaithandr as na 1 ar ,shall a s lut andun ntr 11 d. Alla ts
prf rma, rp wrs x r is d,shall indin up n a h Participating Account, th -
fidu iari sthr fiand a hp rs nhavin r laimin int r stth r in.

10.11 Pr hi 1it1i na ainst rtifi at s

N transfral rtifi at rd umet vid n in anint r stin an Investment Fund shall
issu d. Th Trustee mayd um ata withdrawin a untint r stinas r at dinv stmat.

10.12  ntr llin law

This Declaration of Trustis r at dand r aniz dinth Unit d Stat s and is maintain d at all
timsasad masti trustinth Unit d Stat s. Th t rms, pr visi ns,and ff t fthis
Declaration of Trust shall nstru dand nf r da rdin t th laws fth Stat f

alif rniat th xtntn tpr mptd yERISAth rul sandr wulati nspr vailin fr mtimet
time fth Applicable State Banking Department and any appli a 1 rul sandr wulati ns fth
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Bard fGvmrs fth FdralR srv Syst m rappli a l stat law, all fwhi h shall
d mat part fthis Declaration of Trust.

IN WITNESS WHEREOF, SEI Trust mpany, has aus d this Declaration of Trust f rth b
Allspring Collective Investment Trust, asamexd d and r stat d, t si n d yitsduly
auth riz d ffi rs, ff tiv th 1%day f April, 2022.

SEI TRUST OMPANY

By:
Name Robert G. Muse b Titl :  Executive Vice President
By:
Name Kevin Rowles b Titl :  Vice President b
b
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