










































































































































Account Information
Account Name Champlain Small Cap

Account
Structure

Separate Account

Investment
Style

Active

Inception Date 1/01/04

Account Type US Stock Small Cap Core

Benchmark Russell 2000

Universe eV US Small Cap Core Equity Net

Characteristics

Portfolio
Russell

2000
Number of Holdings 72 1,979
Weighted Avg. Market Cap. ($B) 2.5 2.0
Median Market Cap. ($B) 1.8 0.5
Price To Earnings 18.3 13.3
Price To Book 2.6 2.5
Price To Sales 2.5 1.5
Return on Equity (%) 3.4 0.9
Yield (%) 1.2 2.0

Sector Allocation

Portfolio
Russell

2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)

Energy 0.0 1.7

Materials 4.8 3.4

Industrials 14.0 15.2

Consumer Discretionary 4.0 8.7

Consumer Staples 17.2 3.4

Health Care 21.5 21.3

Financials 14.6 16.8

Information Technology 19.1 15.1

Communication Services 2.0 2.3

Utilities 0.0 4.5

Real Estate 0.0 7.6

Characteristics

Portfolio
Russell

2000

COMPANY SIZE DISTRIBUTION

Weighted Avg. Market Cap. ($B) 2.5 2.0

Median Market Cap. ($B) 1.8 0.5

Large Cap. (%) 0.0 0.0

Medium Cap. (%) 17.0 14.2

Small Cap. (%) 83.0 85.8

Top Holdings

LANCASTER COLONY 3.3%

INTEGRA LFSC.HDG. 2.9%

JOHN BEAN TECHNOLOGIES 2.8%

CASH - USD 2.7%

Q2 HOLDINGS 2.6%

PURE STORAGE CL.A 2.6%

HOSTESS BRANDS CL.A 2.5%

NEW RELIC 2.4%

CATALENT 2.3%

CARDIOVASCULAR SYSTEMS 2.2%

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Champlain Small Cap -24.4 -17.2 0.5 5.3 10.4 9.7 Jan-04

Russell 2000 -30.6 -24.0 -4.6 -0.2 6.9 6.0 Jan-04
XXXXX

Miami Fire and Police Retirement Trust

Champlain Small Cap | As of March 31, 2020
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Account Information
Account Name Eagle Asset Management Small Cap Core

Account
Structure

Separate Account

Investment
Style

Active

Inception Date 9/01/05

Account Type US Stock Small Cap Core

Benchmark Russell 2000

Universe eV US Small Cap Core Equity Net

Characteristics

Portfolio
Russell

2000
Number of Holdings 92 1,979
Weighted Avg. Market Cap. ($B) 2.8 2.0
Median Market Cap. ($B) 1.9 0.5
Price To Earnings 14.7 13.3
Price To Book 2.5 2.5
Price To Sales 2.2 1.5
Return on Equity (%) 12.7 0.9
Yield (%) 1.3 2.0

Sector Allocation

Portfolio
Russell

2000

INDUSTRY SECTOR DISTRIBUTION (% Equity)

Energy 0.3 1.7

Materials 3.9 3.4

Industrials 14.6 15.2

Consumer Discretionary 7.4 8.7

Consumer Staples 2.9 3.4

Health Care 18.9 21.3

Financials 16.1 16.8

Information Technology 16.9 15.1

Communication Services 3.9 2.3

Utilities 2.3 4.5

Real Estate 8.6 7.6

Characteristics

Portfolio
Russell

2000

COMPANY SIZE DISTRIBUTION

Weighted Avg. Market Cap. ($B) 2.8 2.0

Median Market Cap. ($B) 1.9 0.5

Large Cap. (%) 0.0 0.0

Medium Cap. (%) 27.9 14.2

Small Cap. (%) 72.1 85.8

Top Holdings

CASH - USD 4.2%

CACI INTERNATIONAL 'A' 2.2%

KINSALE CAPITAL GROUP 2.2%

ICU MEDICAL 2.0%

FEDERAL SIGNAL 2.0%

KADANT 1.9%

ZYNGA 'A' 1.8%

CHURCHILL DOWNS 1.8%

AGREE REALTY 1.8%

EMERGENT BIOSOLUTIONS 1.7%

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Eagle Asset Management Small Cap Core -28.9 -21.7 -4.9 0.9 7.8 6.4 Sep-05

Russell 2000 -30.6 -24.0 -4.6 -0.2 6.9 5.3 Sep-05
XXXXX

Miami Fire and Police Retirement Trust

Eagle Asset Management Small Cap Core | As of March 31, 2020
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International Equity
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Asset Allocation on March 31, 2020
Actual Actual

_

Wellington International Quality Growth (IQG) $130,372,062 50.3%

First Eagle International Value $110,363,953 42.5%

Copper Rock International Small Cap $18,670,056 7.2%

Total $259,406,071 100.0%
_

Miami Fire and Police Retirement Trust

International Equity | As of March 31, 2020
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International Equity Characteristics

vs MSCI ACWI ex USA

Portfolio Index

Q1-20 Q1-20

Market Value

Market Value ($M) 259.5 --

Number Of Holdings 225 2404
   

Characteristics

Weighted Avg. Market Cap.
($B)

87.2 69.2

Median Market Cap ($B) 8.4 5.9

P/E Ratio 16.6 13.1

Yield 16.1 3.8

EPS Growth - 5 Yrs. 11.4 8.2

Price to Book 2.4 2.5

Beta (holdings; domestic) 0.8 1.0
   

Company Size Distribution

Weighted Avg. Market Cap.
($B)

87.2 69.2

Median Market Cap. ($B) 8.4 5.9

Large Cap. (%) 60.9 65.1

Medium Cap. (%) 16.0 23.2

Small Cap. (%) 23.1 11.6
   

Top Holdings

SPDR GOLD SHARES 5.3%

ALIBABA GROUP HOLDING ADR 1:8 3.1%

NESTLE 'R' (OTC) 2.9%

TENCENT HOLDINGS (OTC) 2.8%

TAIWAN SEMICON.MNFG. 2.4%

ROCHE HOLDING (OTC) 2.4%

ASTRAZENECA (OTC) 1.7%

NOVARTIS 'R' (OTC) 1.6%

AIA GROUP (OTC) 1.6%

ASML HOLDING (OTC) 1.6%

Total 25.3%

Miami Fire and Police Retirement Trust

International Equity | As of March 31, 2020
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International Equity Region Allocation

vs MSCI ACWI ex USA

Region
% of

Total
% of

Bench % Diff
_

North America ex U.S. 3.9% 6.3% -2.4%

United States 11.5% 0.0% 11.5%

Europe Ex U.K. 35.3% 31.1% 4.2%

United Kingdom 8.3% 10.0% -1.7%

Pacific Basin Ex Japan 12.4% 7.4% 5.0%

Japan 16.7% 17.4% -0.8%

Emerging Markets 12.0% 26.4% -14.4%

Other 0.0% 1.4% -1.4%

Total 100.0% 100.0% 0.0%
XXXXX

Miami Fire and Police Retirement Trust

International Equity | As of March 31, 2020
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Account Information
Account Name First Eagle International Value

Account
Structure

Separate Account

Investment
Style

Active

Inception Date 4/01/11

Account Type Non-US Stock Developed

Benchmark MSCI EAFE Value

Universe eV EAFE Value Equity Net

Characteristics

Portfolio
MSCI
EAFE

Value
Number of Holdings 115 505
Weighted Avg. Market Cap. ($B) 38.4 44.9
Median Market Cap. ($B) 10.0 7.1
Price To Earnings 12.9 10.0
Price To Book 1.9 1.6
Price To Sales 1.4 0.8
Return on Equity (%) 11.7 10.1
Yield (%) 3.2 5.7

Sector Allocation

Portfolio
MSCI
EAFE

Value

INDUSTRY SECTOR DISTRIBUTION (% Equity)

Energy 1.3 7.8

Materials 9.7 8.4

Industrials 12.6 12.1

Consumer Discretionary 5.3 10.4

Consumer Staples 15.1 4.1

Health Care 5.0 8.3

Financials 11.6 27.2

Information Technology 3.3 1.6

Communication Services 2.5 8.1

Utilities 0.0 7.9

Real Estate 4.5 4.1

Characteristics

Portfolio
MSCI
EAFE

Value

COMPANY SIZE DISTRIBUTION

Weighted Avg. Market Cap. ($B) 38.4 44.9

Median Market Cap. ($B) 10.0 7.1

Large Cap. (%) 57.1 66.3

Medium Cap. (%) 23.0 22.3

Small Cap. (%) 19.9 11.3

Top Holdings

CASH - USD 15.7%

SPDR GOLD SHARES 10.8%

DANONE 2.8%

FANUC 2.3%

BRITISH AMERICAN TOBACCO 2.3%

NESTLE 'N' 2.2%

MITSUBISHI ESTATE 1.9%

SOMPO HOLDINGS 1.9%

SECOM 1.8%

JARDINE MATHESON HDG. 1.7%

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

First Eagle International Value -16.8 -9.7 -1.8 0.7 -- 3.0 Apr-11

MSCI EAFE Value -28.2 -22.8 -6.7 -3.8 0.6 -0.2 Apr-11
XXXXX

Sector allocation total is less than 100% due to gold holdings.

Miami Fire and Police Retirement Trust

First Eagle International Value | As of March 31, 2020

Page 75 of 93 



Account Information

Account Name
Wellington International Quality Growth

(IQG)

Account
Structure

Separate Account

Investment
Style

Active

Inception Date 11/01/14

Account Type International

Benchmark MSCI ACWI ex USA Growth

Universe eV ACWI ex-US Growth Equity Net

Characteristics

Portfolio

MSCI
ACWI ex

USA
Growth

Number of Holdings 50 1,234
Weighted Avg. Market Cap. ($B) 137.3 92.7
Median Market Cap. ($B) 30.4 6.9
Price To Earnings 22.4 19.5
Price To Book 4.4 3.3
Price To Sales 3.6 2.2
Return on Equity (%) 23.1 19.7
Yield (%) 27.9 2.2

Sector Allocation

Portfolio

MSCI
ACWI ex

USA
Growth

INDUSTRY SECTOR DISTRIBUTION (% Equity)

Energy 0.0 1.6

Materials 0.0 5.4

Industrials 12.6 13.0

Consumer Discretionary 19.3 14.5

Consumer Staples 8.9 16.4

Health Care 19.4 14.3

Financials 13.5 9.4

Information Technology 18.5 15.1

Communication Services 5.3 7.2

Utilities 0.0 1.3

Real Estate 1.3 1.9

Characteristics

Portfolio

MSCI
ACWI ex

USA
Growth

COMPANY SIZE DISTRIBUTION

Weighted Avg. Market Cap. ($B) 137.3 92.7

Median Market Cap. ($B) 30.4 6.9

Large Cap. (%) 82.6 68.2

Medium Cap. (%) 17.4 22.7

Small Cap. (%) 0.0 9.1

Top Holdings

ALIBABA GROUP HOLDING ADR 1:8 5.9%

NESTLE 'R' (OTC) 5.5%

TENCENT HOLDINGS (OTC) 5.3%

TAIWAN SEMICON.MNFG. 4.6%

ROCHE HOLDING (OTC) 4.5%

ASTRAZENECA (OTC) 3.3%

NOVARTIS 'R' (OTC) 3.1%

AIA GROUP (OTC) 3.0%

ASML HOLDING (OTC) 3.0%

HOYA (OTC) 2.4%

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Wellington International Quality Growth (IQG) -17.6 -6.3 5.4 4.9 -- 5.7 Nov-14

MSCI ACWI ex USA Growth -18.2 -7.3 2.5 2.1 3.9 2.4 Nov-14
XXXXX

Miami Fire and Police Retirement Trust

Wellington International Quality Growth (IQG) | As of March 31, 2020
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Account Information
Account Name Copper Rock International Small Cap

Account
Structure

Commingled Fund

Investment
Style

Active

Inception Date 10/01/16

Account Type International

Benchmark MSCI EAFE Small Cap

Universe eV EAFE Small Cap Core Net

Characteristics

Portfolio

MSCI
EAFE
Small

Cap
Number of Holdings 61 2,323
Weighted Avg. Market Cap. ($B) 2.8 2.2
Median Market Cap. ($B) 2.5 0.8
Price To Earnings 11.4 12.5
Price To Book 2.4 2.1
Price To Sales 1.4 1.0
Return on Equity (%) 16.9 12.0
Yield (%) 2.4 3.2

Sector Allocation

Portfolio

MSCI
EAFE
Small

Cap

INDUSTRY SECTOR DISTRIBUTION (% Equity)

Energy 0.0 1.8

Materials 5.3 8.2

Industrials 19.8 20.5

Consumer Discretionary 3.5 11.1

Consumer Staples 9.6 7.4

Health Care 13.9 8.7

Financials 10.1 10.4

Information Technology 17.6 10.6

Communication Services 1.7 4.7

Utilities 3.8 2.8

Real Estate 11.3 13.8

Characteristics

Portfolio

MSCI
EAFE
Small

Cap

COMPANY SIZE DISTRIBUTION

Weighted Avg. Market Cap. ($B) 2.8 2.2

Median Market Cap. ($B) 2.5 0.8

Large Cap. (%) 0.0 0.0

Medium Cap. (%) 3.3 3.5

Small Cap. (%) 96.7 96.5

Top Holdings

ISHARES MSCI EAFE SMCP. 3.3%

GLOBANT 2.8%

ROYAL UNIBREW 2.5%

NIHON UNISYS 2.5%

NICHIREI 2.3%

DECHRA PHARMACEUTICALS 2.1%

IREN 2.0%

BUZZI UNICEM 2.0%

AZBIL 2.0%

EURONEXT 1.9%

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Copper Rock International Small Cap -34.7 -28.8 -8.9 -- -- -8.2 Oct-16

MSCI EAFE Small Cap -27.5 -18.1 -2.9 1.0 4.8 -1.1 Oct-16
XXXXX

Miami Fire and Police Retirement Trust

Copper Rock International Small Cap | As of March 31, 2020
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Fixed Income
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Asset Allocation on March 31, 2020
Actual Actual

_

Barrow Hanley Enhanced Interm Credit $84,734,161 22.0%

Dodge & Cox Core Fixed Income $108,166,921 28.1%

Victory Capital / INCORE Core Fixed Income $80,988,201 21.0%

AXA High Yield $76,506,211 19.9%

Pacific Asset Management $34,563,668 9.0%

Total $384,959,162 100.0%
_

Total Fixed Income Characteristics

vs. BBgBarc US Universal TR

Portfolio Index

Q1-20 Q1-20
 

Fixed Income Characteristics

Yield to Maturity 4.2 2.5

Average Duration 4.2 6.2

Average Quality BBB AA

Weighted Average Maturity 6.1 12.4
XXXXX

Miami Fire and Police Retirement Trust

Total Fixed Income | As of March 31, 2020

Weighted Average Maturity of BBgBarc US Universal TR is 7.99 as reported by Barclays Live.
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Barrow Hanley Enhanced Interm Credit Characteristics

vs. BBgBarc US Credit TR

Portfolio Index Portfolio

Q1-20 Q1-20 Q4-19
 

Fixed Income Characteristics

Yield to Maturity 4.0 3.3 2.7

Average Duration 4.2 7.7 4.1

Average Quality BBB A BBB

Weighted Average Maturity 5.0 11.4 4.7
XXXXX

The Barrow Hanley Custom Benchmark consists of 85% Barclays US Credit Int TR and 15% ICE BofAML BB-B US High Yield TR

For Barrow Hanley Enhanced Interm Credit, net returns were not available prior to January 2003. From July 1990 to December 2002 gross returns were used.

Miami Fire and Police Retirement Trust

Barrow Hanley Enhanced Interm Credit | As of March 31, 2020
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Dodge & Cox Characteristics

vs. BBgBarc US Aggregate TR

Portfolio Index Portfolio

Q1-20 Q1-20 Q4-19
 

Fixed Income Characteristics

Yield to Maturity 2.3 1.7 2.5

Average Duration 4.3 6.4 4.3

Average Quality AA AA AA

Weighted Average Maturity 6.6 13.3 6.5
XXXXX

Miami Fire and Police Retirement Trust

Dodge & Cox Core Fixed Income | As of March 31, 2020
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Victory Capital Characteristics

vs. BBgBarc US Aggregate TR

Portfolio Index Portfolio

Q1-20 Q1-20 Q4-19
 

Fixed Income Characteristics

Yield to Maturity 2.2 1.7 2.4

Average Duration 6.1 6.4 5.7

Average Quality AA AA AA

Weighted Average Maturity 7.8 13.3 7.9
XXXXX

Miami Fire and Police Retirement Trust

Victory Capital / INCORE Core Fixed Income | As of March 31, 2020
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Pacific Asset Management Characteristics

Portfolio Portfolio

Q1-20 Q4-19
 

Fixed Income Characteristics

Yield to Maturity 6.4 5.0

Average Duration 0.3 0.3

Average Quality B B

Weighted Average Maturity 4.6 4.7
XXXXX

Characteristics unavailable for the Credit Suisse Leveraged Loans index.

Miami Fire and Police Retirement Trust

Pacific Asset Management | As of March 31, 2020
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AXA High Yield Characteristics

vs. ICE BofAML US High Yield TR

Portfolio Index Portfolio

Q1-20 Q1-20 Q4-19
 

Fixed Income Characteristics

Yield to Maturity 8.5 9.9 5.9

Average Duration 3.6 4.5 2.3

Average Quality B B B

Weighted Average Maturity 5.3 6.2 5.1
XXXXX

Miami Fire and Police Retirement Trust

AXA High Yield | As of March 31, 2020
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Private Markets Analysis
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Private Market Investments Overview
_

Investments Commitments Contributions & Distributions Valuations Performance
_

Investment Name
Vintage
Year

Commitment
 ($)

Unfunded
Commitment

 ($)

Cumulative
Contributions

 ($)

Cumulative
Distributions

 ($)

Valuation
 ($)

Total Value
 ($)

DPI TVPI
IRR
(%)

_

CenterSquare Value-Added Fund III, L.P. 2015 20,000,000 1,242,484 22,737,967 17,174,377 9,302,006 26,476,384 0.76 1.16 6.69

CenterSquare Value-Added Fund IV, L.P. 2018 25,000,000 3,991,430 21,008,570 1,048,387 19,809,077 20,857,464 0.05 0.99 NM

Total 45,000,000 5,233,914 43,746,537 18,222,764 29,111,083 47,333,847 0.42 1.08 5.20
_

Miami Fire and Police Retirement Trust

Private Markets Analysis | As of March 31, 2020
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Private Market Investments Overview
_

Investments Commitments Contributions & Distributions Valuations Performance
_

Investment Name
Vintage
Year

Commitment
 ($)

Unfunded
Commitment

 ($)

Cumulative
Contributions

 ($)

Cumulative
Distributions

 ($)

Valuation
 ($)

Total Value
 ($)

DPI TVPI
IRR
(%)

_

Adams Street 2012 Global Fund, L.P. 2012 14,000,000 2,003,400 11,996,600 5,118,253 12,509,403 17,627,656 0.4 1.5 10.0

Adams Street Venture Innovation Fund, L.P. 2017 5,000,000 1,597,500 3,402,500 0 3,968,867 3,968,867 0.0 1.2 13.0

Catalyst Fund Limited Partnership III 2012 5,000,000 285,750 5,714,250 3,236,877 4,936,912 8,173,789 0.6 1.4 8.9

Catalyst Fund Limited Partnership IV 2015 7,000,000 1,336,895 6,528,603 1,416,870 9,622,883 11,039,753 0.2 1.7 20.6

Coller International Partners V, L.P. 2006 14,000,000 3,052,000 10,948,000 14,939,169 1,065,201 16,004,370 1.4 1.5 8.0

Coller International Partners VI, L.P. 2012 14,000,000 4,161,257 9,838,743 12,010,890 4,609,551 16,620,441 1.2 1.7 15.5

Coller International Partners VII, L.P. 2012 10,000,000 2,550,100 7,449,900 827,217 8,331,545 9,158,762 0.1 1.2 11.8

JP Morgan Global Fund V, L.P. 2013 10,000,000 857,048 9,142,952 4,658,590 10,007,703 14,666,293 0.5 1.6 15.1

JP Morgan Global Fund VI, L.P. 2017 15,000,000 5,701,092 9,298,908 193,911 9,330,652 9,524,563 0.0 1.0 1.8

JP Morgan Global Fund VIII, L.P. 2019 15,000,000 13,019,100 1,980,900 0 1,967,410 1,967,410 0.0 1.0 NM

JP Morgan Corp Fin Pool III LLC 2006 7,000,000 91,161 6,908,839 12,719,765 1,096,312 13,816,077 1.8 2.0 13.1

JP Morgan European Corporate Finance Fund III, L.P. 2006 3,281,250 142,100 3,139,150 4,710,341 377,305 5,087,646 1.5 1.6 5.9

JP Morgan Venture Capital Fund III, L.P. 2006 3,458,000 11,903 3,446,097 4,095,878 1,968,451 6,064,329 1.2 1.8 9.3

Lexington Capital Partners VI-B, L.P. 2006 14,000,000 0 14,858,579 19,463,236 1,013,432 20,476,668 1.3 1.4 6.7

Lexington Capital Partners VIII, L.P. 2015 14,000,000 1,746,346 12,590,128 6,634,256 9,433,747 16,068,003 0.5 1.3 14.2

Lexington Capital Partners IX Offshore, L.P. 2018 15,000,000 14,016,075 1,062,302 189,268 1,679,589 1,868,857 0.2 1.8 NM

Pantheon USA Fund VII, L.P. 2006 10,500,000 714,000 9,786,000 13,802,255 3,364,513 17,166,768 1.4 1.8 9.8

Pantheon Europe Fund V B, L.P. 2006 3,703,779 172,859 3,530,920 4,480,753 571,715 5,052,468 1.3 1.4 6.2

SL Capital European Smaller Funds I, L.P. 2012 9,774,730 1,325,655 8,449,075 4,280,132 6,430,109 10,710,241 0.5 1.3 6.6

Total 189,717,760 51,925,661 140,072,447 112,777,660 92,285,300 205,062,961 0.8 1.5 11.4
_

Miami Fire and Police Retirement Trust

Private Markets Analysis | As of March 31, 2020
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Private Market Investments Overview
_

Investments Commitments Contributions & Distributions Valuations Performance
_

Investment Name
Vintage
Year

Commitment
 ($)

Unfunded
Commitment

 ($)

Cumulative
Contributions

 ($)

Cumulative
Distributions

 ($)

Valuation
 ($)

Total Value
 ($)

DPI TVPI
IRR
(%)

_

BlackRock NTR Renewable Power Fund, L.P. 2012 20,000,000 1,240,003 22,184,264 18,246,140 9,374,416 27,620,555 0.82 1.25 5.45

BlackRock Renewable Power Fund II 2016 20,000,000 4,727,029 16,098,668 2,563,903 14,254,746 16,818,649 0.16 1.04 NM

Total 40,000,000 2,542,765 38,282,932 20,810,043 23,629,161 44,439,204 0.54 1.16 4.54
_

Miami Fire and Police Retirement Trust

Private Markets Analysis | As of March 31, 2020
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City of Miami Firefighters’ and Police Officers’ Retirement Trust   

Disclaimer 

 

 

WE HAVE PREPARED THIS REPORT FOR THE SOLE BENEFIT OF THE CITY OF MIAMI FIRE FIGHTERS' AND POLICE OFFICERS' RETIREMENT TRUST. 

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR FUNCTION OR 

RESPONSIBILITY TO UPDATE THIS REPORT.  ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS 

AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME.  ALL INVESTMENTS INVOLVE RISK.  THERE CAN BE NO 

GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL. 

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL 

SOURCES.  WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL 

SOURCE INFORMATION CONTAINED HEREIN.    

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE 

USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM”, “ANTICIPATE,” “TARGET,” “PROJECT,” “ESTIMATE,” “INTEND,” 

“CONTINUE” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY.  ANY 

FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT 

ASSUMPTIONS.  CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS, 

PROJECTIONS, VALUATIONS, OR RESULTS.  ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS, 

PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.   

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE.  PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS. 
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