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OPEB 50% Equity Allocation

Global equity markets enjoyed a bounce back in the second quarter that helped reverse, but not eliminate, the pains from the sharp and swift
first quarter sell-off. While the credit recovery lagged equities early on, corporate and consumer credit recovered sizeable portions of their March
losses. While the 50% Equity Allocation was unable to keep up with the public fund peer group in the second quarter (up 11.5% vs. up 13.1%), this
allocation managed to outpace the Target Index by nearly 60 basis points.

Despite the lower allocation to equity, the 50% Equity Allocation has managed to earn a 5.4% average annual return over the past 5 years.

Over the past 10 years, this allocation is up 7.3% on average annually. While this performance is modestly behind objectives, the risk confrolled
nature of many of the underlying strategies are designed to provide downside protection should the markets moderate or decline.

FMIVT Broad Market High Quality Bond Fund

With the markets rebounding from the first quarter struggles, the Broad Market High Quality Bond Fund was unable to keep pace with the BloomBar
US Aggregate A+ Index and the peer group of US core fixed income managers in the second quarter. Despite these difficult results, over the past
year, this fund has achieved over 30 basis points of excess return over the benchmark and ranks above median in its peer group universe.

The portfolio’s conservative risk profile and high quality bias are in line with the objectives for this fund. This bias has rewarded investors in the form
of a more favorable relative risk-adjusted return comparison over the long-term.

FMIVT Core Plus Fixed Income Fund

The Core Plus Fixed Income Fund bounced back in the second quarter, outpacing the BloomBar Multiverse by over 200 basis points (up 5.8% vs
up 3.7%).

Despite the difficult results year to date, in the 5 years since inception, the Core Plus Fixed Income Fund has posted absolute returns of 2.4% on
average annually, modestly trailing the benchmark (up 3.6%).

The Core Plus Fixed Income Fund was added to the FMIVT lineup in April 2014 to provide broad global fixed income exposure, through equal
allocation to two strategies (Amundi Pioneer Multi-Sector Fixed Income Fund and the Franklin Templeton Global Multi-Sector Plus Fund).

© 2020 Asset Consulting Group All Rights Reserved



Florida Municipal Pension Trust Fund — OPEB 50% Equity Allocation
Executlive Summary
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FMIVT Diversified Large Cap Equity Porifolio

The Diversified Large Cap Equity Portfolio was created in October 2017. The fund is allocated 60% to the Intech US Broad Equity Plus Fund, and
20% each to the Hotchkis & Wiley Diversified Value Fund and the Aflanta Capital High Quality Growth Fund. This fund provides investors with
exposure to core, value, and growth opportunities within the US large cap equity space.

Global equity markets recouped a large portion of the first quarter losses with worldwide stimulus programs and low interest rates alongside
optimism for economies reopening fueled support for public equities. This strategy reaped the benefits of the increased market optimism, rising
22.4% in the second quarter, outpacing the Russell 1000 benchmark by 60 basis points and ranking in the top 215t percentile of its US large cap
core equity peer group universe.

Despite the headwinds posed by the US large cap value stocks over more recent time periods, exposure to US large cap growth stocks has been
extremely additive with the Atlanta Capital High Quality Growth Fund rising 19.9% over the past 2 years.

FMIVT Diversified Small to Mid Cap Equity Fund

This strategy confinued to post robust absolute returns, rising 22.2% in the second quarter. Over the past 5 years, the fund has achieved an average
annual return of 10.8%, ranking in the top 8th percentile of its peer group of US small-mid cap core equity managers.

This strategy has generated very strong results over the past 10 years, rising 15.7% on average annually compared with 11.5% for the benchmark.
Furthermore, the fund ranked in the top 4 percentile of its peer group, with a more modest risk profile and very strong risk-adjusted returns.

FMIVT International Equity Porifolio

In October 2017, a ten percent allocation fo emerging markets (Wells Capital Berkeley Street Emerging Markets Fund) was added to this portfolio.
This portfolio rebounded quite nicely in the second quarter (rising 23.8%), achieving the highest return of all strategies in the FMIVT lineup. This fund
outpaced the MSCI ASWI ex US benchmark by over 750 basis points and ranked in the top ?th percentile of its peer group of international core
managers.

Strong stock selection in China, Brazil, and India, alongside being overweight the technology sector led to the strong recovery of this strategy in
the second quarter. Over the past 5 years, this strategy has been able to outpace the benchmark by over 25 basis points on average annually.

This strategy is intfended to provide strong diversification across the broad spectrum of equity markets outside the US, with exposure to both
developed and emerging markets.

FMIVT Core Real Estate Porffolio

This fund was added to the FMIVT lineup in March of 2018 with the objective to provide broad exposure to the core commercial real estate markets.
In June 2018, the manager (Morgan Stanley Prime Property Fund) called down an additional commitment of $75 million which increases the total
commitment thus far to $100 million.

The FMIVT Core Real Estate Portfolio (down 1.7%) matched the NFI ODCE Net benchmark in the second quarter, and has outpaced the benchmark
by over 130 basis points over the past year.

© 2020 Asset Consulting Group All Rights Reserved



FMPTF - OPEB 50% Equity Allocation

Total Porffolio
For the Period Ending June 30, 2020
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B Actual Allocation M Target Allocation

Market Actual Target Over/Under
Value ($000s) Allocation (%) Allocation (%) Target (%)

Total Portfolio
Cash and Equivalents 82 0.35 0.00 0.35
Fixed Income 9.279 39.48 40.00 -0.52
Core Bonds 4,476 19.04 20.00 -0.96
Core Plus Bonds 4,803 20.44 20.00 0.44
Equity 12,120 51.57 50.00 1.57
US Equity 8,912 37.92 37.00 0.92
US Large Cap Equity 7,068 30.07 29.00 1.07
US Small/Mid Cap Equity 1,844 7.85 8.00 -0.15
Non US Equity 3,208 13.65 13.00 0.65
Core Real Estate 2,022 8.60 10.00 -1.40
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending June 30, 2020
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3 Months FYTD 1 Year 3 Years 5Years 10 Years
W Total Portfolio * H Target Index B 'M Public DB Net *
Ranking 79 78 79 71 73 81
5th Percentile 16.37 5.87 6.83 7.94 7.31 9.41
25th Percentile 14.60 4.23 4.97 6.88 6.43 8.68
50th Percentile 13.12 2.77 3.63 6.02 5.94 8.09
75th Percentile 11.80 1.34 2.08 5.12 5.31 7.43
95th Percentile 9.13 -0.86 -0.22 3.73 4.31 6.51
Observations 456 454 453 438 407 333

The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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FMPTF - OPEB 50% Equity Allocation
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The rankings represent the portfolio's returns versus a peer universe. The rankings are on a scale of 1 to 100 with 1 being the best.

* Performance is calculated using net of fee returns.
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FMPTF - OPEB 50% Equity Allocation

Total Porifolio

Historical Manager Allocation
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m FMIVT Broad Market High Quality Bond Fund mFMIVT Core Plus Fixed Income Fund m FMIVT Diversified Small to Mid Cap Equity Portfolio
B FMIVT International Equity Portfolio B FMIVT High Quality Growth Portfolio ®FMIVT Diversified Value Portfolio
m FMIVT Russell 1000 Enhanced Index Portfolio m FMIVT Diversified Large Cap Equity Portfolio FMIVT Core Real Estate Portfolio

May 2009: Initial allocation to Broad Market HQ Bond, HQ Growth Equity, Large Cap Value, Russell 1000, Small Cap, and International.
April 2014: Added Core Plus Fixed Income.

October 2017: FMIVT Diversified Large Cap Equity Portfolio was created, which combines the large cap core, value, and growth portfolios.
March 2018: Added Core Real Estate Portfolio.
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FMPTF - OPEB 50% Equity Allocation

Performance vs. Objectives
For the Periods Ending June 30, 2020

Total Objective Total Objective
Benchmark Rank Porifolio Rank Met? Benchmark Rank Porifolio Rank Met?

(%) (%) (%) (%)

® The Total Portfolio's annualized total return should exceed the total 6.43 542* No 8.16 7.28 * No
return of the Target Index.

® The Total Portfolio's annualized total return should rank at median or 5.94* 50th 5.42 % 73rd No 8.09 * 50th 7.28 * 81st No
above when compared to the IM Public DB Net universe.

Performance and Statistics are calculated using monthly return data. * Indicates net of fee data.
Target Index: Effective October 2017, the index consists of 40.0% BloomBar US Aggregate, 29.0% S&P 500, 8.0% Russell 2500, 13.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending June 30, 2020

5 Year Risk / Return 5 Year Portfolio Statistics

10.00 Total
9.00 Portfolio * Target Index
8.00 Return (%) 5.42 6.43
w®  7.00 Standard Deviation (%) 8.32 7.54
- [ 1}
== Sharpe Ratio 0.52 0.71
=
E 6.00 -
2 5.00
4.00 Benchmark Relative Statistics
3.00
Beta 1.09
2.00 Up Capture (%) 101.32
4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 :
Down Capture (%) 113.94

Standard Deviation (%)

| Total Portfolio* M Target Index

5 Year Growth of a Dollar 5 Year Return Analysis

$1.40

$1.35

$1.30 Total

$1.25 Portfolio * Target Index

$120 Number of Months 60 60
1.15

i] 0 Highest Monthly Return (%) 6.30 6.59

s '05 Lowest Monthly Return (%) 9.03 7.35

$1.00 Number of Positive Months 43 47

$0.95 Number of Negative Months 17 13

$0.90 % of Positive Months 71.67 78.33

Jun-15 Apr-16 Feb-17 Dec-17 Oct-18 Aug-19 Jun-20

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data.
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FMPTF - OPEB 50% Equity Allocation

Total Portfolio
For the Periods Ending June 30, 2020

10 Year Risk / Return 10 Year Portfolio Statistics

12.00 Total
11.00 Portfolio * Target Index
10.00 Return (%) 7.28 8.16
7 9.00 Standard Deviation (%) 7.20 6.90
£ 800 = Sharpe Ratio 0.93 1.10
=]
& 7.0 u
6.00 Benchmark Relative Statistics
5.00
Beta 1.03
4.00 Up Capture (%) 97.39
4.00 5.00 6.00 7.00 8.00 9.00 10.00 :
Down Capture (%) 107.96

Standard Deviation (%)

| Total Portfolio* M Target Index

10 Year Growth of a Dollar 10 Year Return Analysis

$2.40

$2.20 Total

$2.00 Portfolio * Target Index

$1.80 Number of Months 120 120

$1.60 Highest Monthly Return (%) 6.30 6.59
Lowest Monthly Return (%) -9.03 -7.35

$1.40 Number of Positive Months 83 87

$1.20 Number of Negative Months 37 33

$1.00 % of Positive Months 69.17 72.50

Jun-10 Feb-12 Oct-13 Jun-15 Feb-17 Oct-18 Jun-20

—Total Portfolio * =——Target Index

* Performance is calculated using net of fee returns.

Statistics are calculated using monthly return data.
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FMPTF - OPEB 50% Equity Allocation

Rates of Return Summary
For the Periods Ending June 30, 2020

Market Actual 3 Months 3 Years 5 Years 10 Years
Value ($000s) Allocation (%) (%) (%) (%) (%)
Total Portfolio * ° 23,503 100.00 11.51
Target Index 2 10.96 4.21 5.47 6.59 6.43 8.16
Cash and Equivalents 82 0.35
Cash & Equivalents * 82 0.35 0.00 0.00 0.00 0.00 0.00 --
US T-Bills 90 Day 0.02 1.06 1.64 1.77 1.19 0.64
Fixed Income 9,279 39.48
Core Bonds
FMIVT Broad Market High Quality Bond Fund * 4,474 19.04 1.12 6.67 8.74 4.99 3.48 3.11
BloomBar US Aggregate A+ 1.68 6.53 8.78 5.16 4.05 3.57
Core Plus Bonds
FMIVT Core Plus Fixed Income Fund * 3 4,803 20.44 559 -1.69 -2.68 0.69 1.79 --
BloomBar Multiverse 3.68 3.19 3.84 3.72 3.63 2.96
Equity 12,120 51.57
US Equity 8,912 37.92
US Large Cap Equity * 4 7,068 30.07 22.22 1.49 2.81 8.85 8.87 13.00
S&P 500 20.54 5.71 7.51 10.73 10.73 13.99
FMIVT Diversified Large Cap Equity Portfolio * 7,068 30.07 22.22 1.50 2.78 - - -
Russell 1000 21.82 5.97 7.48 10.64 10.47 13.97
US Small/Mid Cap Equity
FMIVT Diversified SMID Cap Equity Portfolio * 1,844 7.85 22.03 -6.95 -4.42 9.09 10.14 14.94
SMID Benchmark © 26.56 -3.46 -4.70 4.08 5.41 11.46

FYTD: Fiscal year ending September.
* Net of fee return data.
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FMPTF - OPEB 50% Equity Allocation

Rates of Return Summary
For the Periods Ending June 30, 2020

Market Actual 3 Months 3 Years 5 Years 10 Years
Value ($S000s) Allocation (%) (%) (%) (%) (%)
Non-US Equity
FMIVT International Equity Portfolio *’ 3.208 13.65 23.64 1.82 -0.99 2.03 2.36 4.23
MSCI ACWI ex US 16.30 -2.74 -4.39 1.61 2.74 5.45
Core Real Estate 2,022 8.60
FMIVT Core Real Estate Portfolio * 8 2,022 8.60 -1.91 0.06 1.38 -- -- --
NFI ODCE Net -1.74 0.25 1.34 4.73 6.35 9.78
Notes:

! Market values and Total Portfolio performance includes all fees and expenses. Beginning July 2008 and ending September 2010, the net of fee performance includes the impact of securities lending activity, which may

increase or decrease the total expenses of the portfolio.

Target Index: Effective October 2017, the index consists of 40.0% BloomBar US Aggregate, 29.0% S&P 500, 8.0% Russell 2500, 13.0% MSCI ACWI ex US, 10.0% NFI ODCE Net.

N

The performance inception date of the FMIVT Core Plus Fixed Income Fund is 4/1/2014.
Represents the FMPTF Large Cap Equity Composite net of fees returns.

Custom Index conisists of the Russell 2500 beginning June 1, 2010, and prior to that the Russell 2000.

o~

SMID Benchmark: Effective June 2010, the index consists of 100% Russell 2500.

~

Wells Capital EM was added to the portfolio in October 2017. Portfolio renamed and manager changed in October 2014 and April 2011.

o)

The performance inception date of the FMIVT Core Real Estate Portfolio is 4/1/2018.

FYTD: Fiscal year ending September.
* Net of fee return data.
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Global Equity Update

2Q-2020

Global Long-Only Equity

Equity markets enjoyed a bounce back in 2Q that helped reverse, but not eliminate, the pains
from the sharp and swift 1Q sell-off. Worldwide stimulus programs and low interest rates
alongside optimism for economies reopening fueled support for public equities. Every sector
posted positive 2Q returns throughout the world outside of a very minor headwind from US
Small Cap Utilities. Still, market volatility remained elevated as potential COVID resurgences
threaten to shut economies, and low visibility into vaccine and treatment options cloud the
outlook to getting back to “normal.”

US Markets’ strength in 2Q was led by Small Caps while Large Cap peers maintained their lead
throughout the world for 2020 year-to-date. US Small Caps advanced 25.4% as measured by
the Russell 2000 with nearly 30% of the index gains resulting from Healthcare. Biotech
contributed 400 bps to the index return on the hopes of discovering a COVID vaccine and
freatments. Meanwhile, the US Large Cap S&P 500 index increased 20.5% in the quarter with
roughly 40% of the gain resulting from Technology stocks with five names (Apple, Microsoft,
Amazon, Alphabet, and Facebook) making up nearly 700 bps, or 35%, of the quarterly return.
Thus, it comes with little surprise Growth confinues to have a sizable lead over Value this year
with Large Cap Growth and the NASDAQ enjoying positive double-digit year-to-date returns.

International Markets advanced on gains in both Emerging and Developed Markets. Emerging
Markets posted an 18.2% return measured by the MSCI EM index, followed by International
Developed as measured by the MSCI EAFE with a 15.1% return. Currency tfranslation boosted
US Dollar denominated returns by roughly 75 bps each for the MSCI EM and EAFE indices.

Sharp 2Q Worldwide Equity Market Bounce Back

30.0 254

20.5 18.2

11"
-10.0
9.7
130 -1
-20.0

-22.7 -23.4

o
o

% Return

-30.0
-30.6

-40.0
S&P 500 Russell 2000 MSCI EAFE MSCI EM

BlQ m2Q =YD

Sources: Bloomberg, ACG Research

Global Long/Short Equity

Market Volatility Measured in Units of VIX Voldtility in the market was reduced from the peaks hit in 1Q but remains well above the
20-year average. During 2Q the VIX index remained above the 20-year average for the
entire quarter, the first time that has happened since 2011. We anticipate this higher

voldtility to continue to be the norm for the foreseeable future as uncertainty continues to
dominate in many areas. All else being equal, an increase in market volatility helps

70 generate opportunities on both the long and short side so equity long/short managers
0 stand to benefit.
50 As the equity market enjoyed a strong upward bounce equity long/short managers

generally had a good quarter. Managers were able to participate in much of the upside
primarily due to positions they built during 1Q as they took advantage of the dislocation.
Net exposure is near the historical average while gross exposure is higher than average.

- - This reflects managers wanting to maintain flexibility to participate on the upside but sfill
manage downside volatility.

0 Style exposure was a major contributor to 2Q performance as momentum/growth again
NN \“ \“ \‘b R 2 R \q PN PPN § H P outperformed value. Exposure in Technology is at its highest level in the past ten years
S \TOQ o oe & v‘? \\><\ \9 foxd o®° & \rQ S OQ o o@(’ & W and managers with significant exposure to growth sectors performed better than the
broad universe. This also increased the level of crowding in the most popular hedge fund
—VIXIndex == ==20-Year Average
names as managers focus on growth.
Sources: Bloomberg, ACG Research Global positioning continues to be tilted towards the US but Asia exposure increased in

2Q as managers start to look for new growth opportunities.
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Global Private Equity and Real Assets Update 2Q-2020

YTD new LBO transaction activity fell 43% versus the same period in 2019. Confinued
economic weakness is likely to mute private equity transaction volume for several New LBO Loan Volume
quarters as sponsors focus more time on problems in their existing portfolio and less
time on new deals. Buyers and sellers have largely paused to reassess both their

$350.08

market outlook and pricing in a pandemic influenced world. After a period of initial $312.98
triage, consensus from private equity sponsors has shifted to focus on positioning for $200.08

recovery. Across the venture and private equity landscape companies are raising

cash and cutting burn rates as they try to straddle the line between survival and $250.08

growth.

$200.08
While private equity benchmark data is sfill far from complete, reports and surveys
point o an average 10% - 15% decline in NAV for 1Q as a baseline. Funds with energy $15008
exposure fared much worse with declines of 25% - 50% not uncommon.

$100.0B

$181.28
$147.1
$110.88 $134.98
$10978  $106.9)

After a two-month spring break, the IPO market reemerged with a strong '
performance in June. With over $22 bilion in combined proceeds raised from 65 I
companies through June, the US IPO market is about 25% behind its 2019 pace.
However, investor demand for new biotech stocks is strong. Two-thirds of the June o 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YID YD
IPOs came from the biotech sector and the 3Q pipeline looks set for a continued o 200
rebound in new issue activity. s ket " furopean Market

$50.08

Sources: S&P LCD, ACG Research

Global Real Assets

NCREIF Income Return Spread to Treasuries The first quarter of 2020 ended a ten-year run of positive appreciation for the NPI

Index with a -0.39% change in property market values. However, the NPI index sfill

10.0% 50% managed to post a small positive total return of 0.71% for the quarter driven by 1.10%
90% 5% property level NOI. Depreciation across NCREIF property sectors was driven by a

3.9% markdown to hotel and a 2.1% markdown to retail assets. Continued strong

o o performance by industrial assets (+2.6% for 1Q) was not enough to overcome
o ** weakness in hotel and retail.
6.0% 3.0%
so% s« NCREIF annualized income returns (a proxy for cap rates) held steady at 4.4%.
Occupancy fell marginally from 94.1% to 93.8% as the effects of Covid-19 will take
4.0% 2.0% . . . . ope .
Py some time to roll through leasing markets. Social and economic conditions combined
S0 \/ A\JV v A ' with an inability to conduct traditional on-site diligence led to a decline in
20% \/ \-/\/ W \\ 9% fransaction volume, a widening bid-ask spread on properties offered for sale, and
1.0% osz  uncertainty around valuations. Many open-end funds suspended redemption activity
00% 00w until markets find equilibrium. US REITS rebounded with a +14.0% return in the second
g 8 8 8 8 8B 8 8 8 g 88 888585888 8§ quarter but still remain solidly in the red for the year after a dismal 1Q.
o CHE ncome Retom (Annalied) e oven oty Roe The Bloomberg Commodity Index (BCOM) rose 5.1% in 2Q-20, outperforming the
BloomBar US Aggregate Bond Index by 2.2%, but underperforming the S&P 500 by
Medanspread T Spreadt 10-¥ear USTRate fo NCRAFIncome Refum (rhs) 15.5%, and the MSCI ACWI by 14.3%. Nymex oil rebounded after 1Q’s selloff with an
impressive 91.8% gain but sfill stands at a negative -35.7% for the year. Of the major
Sources: NCREIF, ACG Research commodities, only gold’s safe-haven status produced a competitive 13.7% gain for

©2020 Asset Consulting Group All Rights Reserved the quarter and 18.2% gain for the year.



Global Fixed Income Update

2Q-2020

Global Traditional Bond Markets

As US Treasuries setftled info a new regime of lower vyields, more risk-sensitive areas of the

market rebounded in 2Q-20 with the help of Federal Reserve action which backstopped
the market and put a floor under asset prices. The Federal Reserve broadened and E=3Fed Funds (Upper and Lower Limit) —— 2-Year UST—— 10-Year UST
expanded its suite of stimulus actions, which included a reduction in bank capital
requirements and the decision to begin purchasing individual corporate bonds. While the

Policy Rates Settle at the Lower Bound (%)
- 3.50

credit recovery lagged equities early on, corporate and consumer credit recovered [ 300

sizeable portions of their March losses. Yield on the 10-year US Treasury was mostly

unchanged by the end of the quarter, with a slightly steeper slope on both the 2-10 and - 2.50

10-30 year portions of the yield curve.

The BloomBar US Aggregate rose 2.9%, aided by the bounce back in high quality 1G - 200

corporate credit that had been discounted in March. The benchmark’s yield-to-worst
dropped approximately 30 basis points to 1.3% by the end of the quarter.

- 1.50
In spite of record-setfting corporate credit defaults in the month of April, the BloomBar US
High Yield index rose 10.2% in 2Q-20. Spreads narrowed during the quarter, from 882 to 626 - 1.00
basis points, but remained well above the 390 basis point pre-crisis level from January. The FOMC delivered two
emergency cuts totaling

Municipal Bonds outperformed freasuries as municipal/treasury vield ratios fell toward 150 bps in March 0.50
levels closer to long-term averages. |

‘ ‘ ‘ ‘ 0.00

Unhedged Global government bonds outperformed US Treasuries. Emerging Market bonds

saw strong recovery but did not yet fully recover their March losses.

January 1, 2015 through June 30, 2020

Sources: Bloomberg, ACG Research

Global Nontraditional Fixed Income

Percentile Rankings of Observations for Past 15-Years

Voldtility remains
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Sources: Bloomberg, ACG Research
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Following disappointing 1Q results, Liquid Absolute Return strategies generated gains in 2Q-20
that recovered most of their losses. Most managers in the category continue fo lag traditional
fixed income benchmarks like the BloomBar US Aggregate and the Bloombar Multiverse on a
year-to-date basis despite average returns of 6.4% for the quarter. The reduced duration and
higher credit sensifivities that made this category susceptible to the March drawdown
produced meaningful gains as the market rebounded. Ongoing market dislocations could
continue to create alpha opportunities for managers against a backdrop of significant central
bank policy support. We continue o believe the diversification of risk factors within portfolios
remains valuable, as this aids in downside protection and reduces key correlations.

Long/Short Credit sirategies rebounded in the second quarter, though many have not fully
recovered from their first quarter drawdown. The rapid pace of the rebound left little time for
bargain hunfing managers to pick up assets at discounted prices. Many portfolios added
exposure to high quality investment grade credits. While the initial rebound favored traditional
credits, securitized managers started fo see their portfolios begin to recover in April and May.
With the easy rebound money already made, investors are turning their attention to longer-
term opportunities in distressed credit.

Private Credit strategies (typically 5- to 10-year fund life) are not immune to the social,
economic and market turmoil of the past months. The S&P Leveraged Loan Index (a proxy
for high quality senior loan prices) fell from near par to the low 80’s in late March before
recovering tfo the mid-90’s at the end of 2Q. The Distress Ratio (loans frading below 80) rose
to 8.3% of the outstanding amount of all loans at the end of June.



Market Environment
For the Periods Ending June 30, 2020
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YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
B BloomBar US Aggregate 6.14 8.74 5.32 4.30 3.82
B BloomBar Universal 5.17 7.88 5.15 4.42 412
M BloomBar 1-15 Yr Municipal 2.18 418 3.75 3.42 3.59
M s&P 500 -3.08 7.51 10.73 10.73 13.99
B Russell 2000 -12.98 -6.63 2.01 4.29 10.50
B MSCI EAFE -11.07 -4.73 1.30 2.54 6.22
B MsclACWI -5.99 2.64 6.70 7.03 9.74
B MSCI Emerging Markets -9.67 -3.05 2.27 3.24 3.63
Bloomberg Commodity -19.40 -17.38 -6.14 -7.69 -5.82
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Equity Index Returns
For the Periods Ending June 30, 2020
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-10.00
-20.00
-30.00
YTD (%) 1 Year (%) 3 Years (%) 5Years (%) 10 Years (%)
M s&P 500 -3.08 7.51 10.73 10.73 13.99
B Russell 3000 -3.48 6.53 10.04 10.03 13.72
B Russell 1000 Value -16.26 -8.84 1.82 4.64 10.41
M Russell 1000 Growth 9.81 23.28 18.99 15.89 17.23
M s&P Mid Cap 400 -12.78 -6.70 2.39 5.22 11.34
M Russell 2000 -12.98 -6.63 2.01 4.29 10.50
B Russell 2000 Value -23.50 -17.48 -4.35 1.26 7.82
B Russell 2000 Growth -3.06 3.48 7.86 6.86 12.92
MSCI EAFE -11.07 -4.73 1.30 2.54 6.22
B MSCI ACWI ex US -10.76 -4.39 1.61 2.74 5.45
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US Markets - Performance Breakdown
For the Periods Ending June 30, 2020

S&P 500 - Sector Returns (%) Russell 2000 - Sector Returns (%)
B 19.64 1789

Communication Services Communication Services

(10.78)

Consumer Discretionary
(10.83)

Consumer Staples

-0.97|

I ¢
s

. 7.32

(2.50)

Consumer Discretionary
(11.63)

Consumer Staples

18.92 [N

I 57
1241 [

- 19.60

(6.97) -7.05 [} (3.21) -6.09 ||}
Energy I 5.8 Energy I 28.04
283 +70s N 198 5150 N
Financials - 11.41 Financials - 11.66
(10.08) 24.61 || G (16.20) -27.03 ||
Health Care B 1306 Health Care 6206
(14.63) 172 (20.14) |
Industrials B 1640 Industrials B 25.63
(7.99) 1551 | (14.37) -15.42 IR

Information Technology

Information Technology

(27.46) B 420 (13.74) 2.29]
Materials - 25.28 Materials - 29.40
(2.52) -8.04 [} (3.90) -21.28 [
Real Estate - 12,33 Real Estate - 14.78
(2.84) -9.95 |} (7.05) 23.14 |
Utilities |1.83 Utilities 3.6
(3.07) 1262 || (3.54) 1597 IR

B 3 Months Il YD

Numbers in parenthesis represent sector weightings of the index. Sector weights may not add to 100% due to rounding or securities that are not assigned to a Global Industry Classification Standard (GICS) sector.

Source: ACG Research, Bloomberg

© 2020 Asset Consulting Group All Rights Reserved



S

&#H™

g

g

g

5/6718+,-.

&

s

$%#un

g

n<=+>72@>
;<=+>?@>+ABCOD+<711/8CE
$<=+>?@>+G0D7/
L<=+>?2@>+H1BI6J
1;<=+>K/1LM8L+:01N/63
;<=+00P08

1<=+?<Q=+/R+S;

© 2020 Asset Consulting Group All Rights Reserved

O*+1 T

$$#"9
$"#14
$&HF%
2#IF
F#%9
Y%o#F!
$"#9%

I"#$9%&' ()*+,&-"./0&1/+)2"3

$+(/01+,-. 2+(/013+,-.

'#92
2#&2
$H"
+#'F
2#"4
+2#4%
‘H2F

For the Periods Ending June 30, 2020

+$#2"
+$#9'
2#&9
+%#2$
+1#19
+2#24
+$#%$

4+(/013+,-.

+#4'
+2#$!
$#"
+4#F!
+2#"
+2#&$
+I#9'

-Jlll IIIIII'

$"+(/013+,-.

+00#1!
+9#2%
+'#$!
+&#$9
+2#%2
+%#2F
+4#'4



"#$%&'()*+,&#&-./01/12"3.&4/.256! 7"
I"HEY&H &" (1) #+,)(,-#./ &#012#3131

8%9:&";<'&#&%.3+!/&=.+)">&? @A

" HSY6& (Yol B)*+,- Yo&+. I 7s1@3
)/01234 L@l'
1$.4"+,)5%.&,+(%!$',6 B 7210
)[771324 Weile |

I$.4#"+,)*("89+. B K1A7
)7:1;74 NUE] |
<$+,=6 | 1:2
yars>4 Loor-
296$'$89%'9, N 731he@
V7T@1;A4 L7 [
B+9(C) '+ B 213>
V7212A4 2104
DSE#.(,%9. B >0
)/[7210;4 L7k A
D$F!," (%!$)G+&C$19!=6 P 5107
)/>1334 | 714

YAL:@4 LK17-

+9)<.((+ >
)I317>4 k> [
J(%9%(%+. B 7:1AK
)21;24 IR |

B 3)H13(C. B xcs

8%09:&';<'&#&9!)"+/,&=.4)[">&? @A

M#.(,'9%")/@1A34
M#.(,%)/;17A4
N+9=%#")/;1K34
5+$",0)/:1324
2%$9'$E)/71;74
?,'$&+)/7;1K;4
P+,"$6)/K1:04
BI$=)Q!$=)/312:4
D,+9'$E)/;1@24
D.,'+9)/:1@34
D('96)/:1:K4
R'8'$)/:012;4
S+(C+,9'$E.)/213:4
S+T)U+'9'$E)/;1334
S!,T'6)/;10:4
VI, (#=9);17A4
*00$="8!,+)/71774
*8'%6%$)/:1274
*T+E+$)/31;04
*T%(W+,9'$E)/7;1374
J$%(+E)QUS$=E!")/721;K4

CIAB&*#(,#97"& $%&* (*#"&9"&* & $H#*&=3!"#!"#=1/,$"DHE& (-%$*#IF#S%8H#(,) &CH##<&=$!"#"#=!/,$"DHE&(-%S*#A?D#,I1$#?) HSIH#I 11I#) I 8#$!#"11,) (,-H

<I["=8&>#568#.8&*&?"=%2#@7!|AB&"-

H#AH3131H5&SHO! X TS(,-#8"/HETT#.(-%$*#.&*&",&)

. 1K@
L731>H.
51>3

I | 3;1K>
I 73137
L:310 I
I 7>1>K
I K1@>

[ T1AT
L713%

N 7 @12A
L7010
. AL70
LAL17
I K170
LK1A G
I 7K1@K
L7;1>C
I ;172
L7124
s /@123
L7A10/A
. 771@2
L@ 1

I 21>K
L;1>>]

I A170
[ 70150
L:31:3 I
. 7317:
L71AM

s K100
L:7133 I
. 712@
L::13> I
I ;13>
L0133
- 77107
L;1>KE
. A1A>
L:31:0 I

>1>



"#$%&S' )#*"+,-."#I0#) &1 2#")*304&
I"HEY&H &" (1) #+,)(,-#./ &#012#3131

(567" "#$%&S$ #*"+,-'5" 1+0#'8"+O#&, ;<

(567" "#3$%&S$'()#*"'+,-'609&+#="8"+9#&,";;<

" H& (Y61$)*+,- Y08+, B o12=1 M,?+$(%8$')/42015 L0J29 =1284
)/012345 I 00230 N,'0%:)/3205 | 1920 — 298
. 0<2<@
" . C%;+)/42395 Log2) -
I$.4#"+,)6%.8,+(%!$',7 I 99209 C%$)/=42@35 2] 03219
)/082195 | 4201 - 0%?'248
11"P%')/420@5 0%
IS4+, )5 ("4 I 012=1 O+&C)I+:#P;%&)/42005 LI12< c— e I7204
yi<2=93 Lo2cffil] >?7:()/4205 R
>$+,27 _ J1203 Q++&+)/420=5 | 1@20s——— 032_?;4
y32@31532ci N B#$7?',7)/42J15 L1421 /—— _342<—
D$E%')/924J5 Lo T
A%?:&;/Z?é& . M 2 D$E!$+.%'/02=85 =< o =219
yo@2488.332< NN H'7.9%1)/028<5 loz; 01239
510 — o RANIS Lot 0024
S+#)/42J35 - 04213
DSE#. (%" - 0<2@1 #) LJ@ZO__ @293
_ SC%;%::%%$+.)/429=5 L092=Cm—
y=2<@5  Lozzo i —]4290
SI;'$E)/42805 LI12) - m—
D$F!,"(%!$)G+&CS!;127 I 142<) U'()/42915 002 L™ 8234
)0<2@15 L428 I#..9%)/12J15 Lol — 09298
H(+%";. N =213 “#E%)M,' P%')/J2<<5 LoL2= e 0120@ i
y<29<s  Lorzs “H(C)MF 9&)/128<5 ng@_—o@;ii-@
1+)>.('(+ B <248 TV )/002<05 L820__— J0231
! '(/32395 L3J2J8 GW'$)/012J95 L0238
) ] GC%:$E)/12185 082 ™ 11233
K(%;%(%+. B 04291 G#,T+7)/42=35 Lo<20 0294
w2385 Los2c i K$%(+E)M,'P)>"%,'(+.)/4235 Losz<ommm 00t

B yHs(cC. B xcs

<= HI"E SWEH (8D G & SR @I HI B @, S AHBE (VS HICHSY&H(, ) EDEHHFE@SI"HI"H @/, $" AHBE(-YoSH=2AH, I$#?)HSIHG 11HH)/&HSIH",)(-E

FI" @&I#568#.8*&?"@%2#J7!1=>&"-

H#AH3131H5&SHO! X TS(,-#8"/HETT#.(-%$*#.&*&",&)



"#SHN" &' ("HE)HS &+"S,-" $H
I"HS%&HY' )+ +H*(,(-(.1%'/*('1(-0(1#2$*(.2'+$3'4

9800
-850
-800

7850

7800

<

6850

6800

13#:(1(.2'+$3'4(<

0850

0800
0 5 60 65 70 75

1#2$*(1(.2'+$3'4

— 2+06(7070 — .2$(7070 — 249(706@
@0(A24* (0869 (080@ (780@
6BO(A24* (086C (0865 (7860
6(1#2$ (0865 (086C (68@-
7(1#2$* (0865 (0875 (68DC
-(1#2$* (086D (08-0 (68D6
o(1#2$* (0877 (08-9 (68D9
5(1#2$* (087@ (08-B (68DD
D(1#2$* (089@ (0859 (68BB
60(1#2%* (oscc (08CD (7806
70(1#2%* (686B (6805 (78-6
-0(1#2$* (6896 (68-7 (785-

I"H$%&()I1*+9%6#,

'-'./.'011%2'3141")254,'6#1"7'0))'85,921'8%1%#:%;



"#$%&' () *H#%&'$H# " Yo+#,-.'/
For the Periods Ending June 30, 2020

o
&"##
Q0" H#
- u#
e
0]
—
N~
©
m - II I II II III I I II
vor M | - 1 il N
$n##
1"#H#
0*+,-. "+(/01+,-. 2+(/013+,-. 4+(/013+,-. "H#+(/013+,-.
W <+) =>?23+:#+0@ +HH Yo +"%) +"99 + +H#'%0!
B ABC+=DEF+GH+' 2+(1+)1/0371@ +$"! +I"H& +$"%: +"&! +"22
B =?DDI=01+4+(1+G78>J>K0? +$"& +2"&# +2"#& +$"99 +$"
B =?DDI=01+;<+FLL1/L06/ +%™! +&"9! +4"2$ +I"2# +2"&$
| =?DDI=01+;<+BD1K+M>LN+(>/?0 2"&# +#"#2 +2"22 +1"9: +%"%&
M =?DDI=01+P?DQO?+FLL1/L06/ +$"& +1"$$ +2"9: +2"4% +$"8&'
B RSG+CG=A+P?DQ0?+*>T/13>E>/O $"9% +#"I: +2"%t# +4"2# +%"#2

© 2020 Asset Consulting Group All Rights Reserved



I"H$06&" ()*+,&"-./0&1"2)3$/+),&) 1
I"HEY&H &" (1) #+,)(,-#./ &#012#3131

4+,$).5"6&17/)8"9:"I&*1+/";<= 2%*&88"6&17/)8">:"1&*1+/

I"#$%8&! o +1(,-. I(,= -
101122.,2-%, 13456 174+8 194:8 4
0h).,-'<.= 16489 194:+ 146488 L4;: 966
101122>12#@A%BC,D-%,E 149 ! 49 17477 1849
IOVF#.G#.-%,IH? 19459 146+ 15485 174 3 g .
"0 1647: | 4:+ 1:47: 1 459 g
F'l0 1 45; 1:4+5 1749 1:4+6 f ] . I e - - _
110 14;8 14+ 1847: 148 g - II- I - Il
I0'F#.G1IK2&!(K,DE 14+64+5 B 45 1646; 14 4 s
B966
4+,$).5"6817/)8">:"27.5$1:";<=
m -0*— +!('-' !(’-" B30 122.,2-%, 2H@A%BC,D-%,E F#.G#.-%, "l0 F'l0 110 JK2&!(K,DE
111 164+ 174;7 1948; 1845 MF#GH%0N
11 18489 1746 194:: 1:479 H oresve WO C RS
1 17455 17486 1+6435 1748
111 1++43 | 46+ 194+7 17436 =T
11 I++4:8 16433 184:; 18459
[ 19478 B;48; B+486 146 +66
F11 154+6 B+43 B++47; B+497

+666
F 166 I I I
4+.$).5"6&17/)8">1"-. 17/$1:";<= - I -

2
[V]
24
s
& — — — — L1
Vv
I"#$%6& 0 (.. I g = l. I I. I
+B (.4 16499 13479 1 455 13493 g 5%
B;!(.4 1+4:9 1847 174; 18465 °©
B+666
Bil(.4 1479 1748: 194;5 14+3
‘B+61(.4 1:4:6 1:457 14645 174 b
+6LI1(.4 1743 1+349; 14945 1464 :
B3666
111 11 1 111 11 | F11
| r#sws WO W (- [N

41/"5&6#78119:&"-
+,5&**#'&S$/" *H#<"&#"&B<P(=&H#BIHS%&H)/"<$(!,>,&/$"<BH?"&<H"@A
#B#3131#C**&$#D!,*/8$(,-#E"I/IF#CBBHG (- %S #G&*&"=&)



I"#$9%8& ' ()*$+$,&!'-*./012/+1'3#)01

I"#$96&'()*%!)"+,-%./01%23)4/-5%8&(6*% 36*
IHSY8H & (1) +,)(#.1, 8H#012#3131

7(-8(4/(%9,:;'/<-1(6 7(-8(4/(%"68(?)-/(6

® =)-,05 '45,&*%/%'6$78'9)&S$!1:" $5/%'-*+"2/ m 1/6/?3?%/6/-/)4%/6#,:-?,6- 'YEZWZZZ

= 1)6)0,' B118*18&'<&, $1&!(&*&T7/2/*1'<"2,&*: ® 1/6/?3?%:3C:,F3,6-%/6#,:-?,6-: 'YEWZZZ

= >1/4, =/ &H#&IN(&*&T/%';++")*1 m 1/6/?37%',*,7<-/(6 'YEWZZZ

® &,6;1?)+  >&H#HI&0TTHIT&L? ® 38/U"#IN"I$"$0"™ /" *+['&'2"*18W"* 18/'N$#01'F)0$*/00'%&:'N"!"M$*7'18/"
" 7,8(2)6:,%"6:,<-/(6%9)-, ' @8&*)&#:'ABBC U'#IN"I$"[&D)&L$"™ ' %&1/W'L" &++/,1'(/2F/#'+"* 1#$F)1$"0""##/%/2,1$"*0I
m . (&*&T7H I0D'AE'F,0G"%2$* //0'D'AHIE'F,0 = 38/'U"#1N"I$"$0".&!)/%"*'18/'1&01'F)0$*/00'%&:""N'18/'2"*18lI

® 38/%2$*$01#&1"#2)01'8&./'&%.&*+/'MASLL/**" 1$NS+&1$"*""N'(/2F/#'
+*1HSF)1$" 0" #'#/%/2,1$"*0I

m $(-)4%@A<,6:,:";, #'5$2&1/1:JJ'F,0

7(-8(4/(%BCD, ;-/#,:%)6*%E(6:-)/6-: 9(44)'%G'(H-1%=327)'5%IJKKK:L

® * [010'$MK" /#*2/*1'&*%'8$78'L)&!I$1:'0/+)#$1$/0'M8S!/ 2&$* 1 &$*$*7'&*'

&.IH&TI281)#$1: "N'&, #"5$2&1/!:'/$781'&*%"*/DB&IN'":/&#O0I N$9 MO6N. )

&,0/66/60%!)"+,-%>)43, %MOMPMQR %MOOPSQR
nigorg @ fis i — P Y
B O)1,H#N"#2'18/'>1"2>&# P="TTH#IT&1I";?" [# &'+"2 1/ 2&#Q/1'+:+!/ s 110 BIWHC —
R)0)&!!:'J'1"E":/&#0S]I

JO)&E) GHOSI T/L)#+m*-* [012/*1 'BWHI]E 'AW\AH

L] T&*Q'&F"./'2/%$&*'$*'&'#/!/.&*l',//#'7#"),')*$./#0/| 4 5[6& #32788 #02900

m 38/'U'#IN"I$"$0'0)FV/+1'1"$* L#O 1 #& /W' +#%$1'&* %' $L)$%S$1: #$S0QW' M8$+8'2&.:' n(== #92931 #r287>
+&)0/&'1"00" N #$*+$,&II'X/$18/#'18/" )*%*"#'$10":$/1%'$0'7)&#&*1//%'F:'18/ P=" @6*/60%!)'+,-%>)43, %MOQPMTQ %MOQPMTQ

K"./#*2/*1l

#?7#3131#@**&$H#A!*IBS(,-#:"l/CH@BBH#D(-%$*#D&*&"E&)



I"H#$9%68& () *$+$,&1'-*./012/*1'3#)01

I"#$96&'()*%!)"+,-%./01%23)4/-5%8&(6*% 36*
IHSY8H & (1) +,)(#.1, 8H#012#3131

<'(=-1%(>%)%?(44)' 71))8-,'/9-/89

YF594 97544
9F5GH 9F5E4
Y9574 96544
94544
Y9564
8:544
Y9544
89544
Y85:4 7544
E5:7 E5:F
Y8594 6544 95E8 957F
4544 . 8 |
Y4574 L= F5 0@ L<A)&ISLB C)#&1$™'>BH0 @ D3('>?@
C/+VHG N/,v48 2)*VAE (&#V4H Cl+V89 N/,V8: 2)*vo4
18 &HIKS<L'ANRISIB  —— [I"'2I&H#'M N'<<#/<&1/'0 W 8% (8#IL'KS<L'A)&I$SLIB [l 1"218#M N'<<#/<&1/:0
23)4/-5%:44(8)-/(6 - 8-('%:44(8)-/(6
894544, E4544 o
3
[T
T ©
844544, L
LY 64544
~ © L
n w w
0 wn TR
~ o 15}
74544 0 ®
F4544
i [0}
0
4544 2 %
94544 3 &
0
[ee]
64544 Iy
2
| 84544 S I >
94544 8 i 8 0 i g 3
O] . o [
o g L & o e} < < < < < s = s © <
2N EEREREREEREEEEEEE [l Bl i ii i i Nmmi
4544 &-- < < < < < < < < < S B 4544 S s S 5 5 =
Q of
\ © . v & v
N v i S N \ 3 S
J S A 7 7 ’ @ & & ix%e\e S o S > S S \*';5@ o »
& o KX g 2 & %;5 ﬁ\\@ U
\\xtQ z N < &
W #8% (&HI1T'KS<L'A)&I$S1IB Wl 1M"21&#M N'<<#/<&1/'0 W #R%(&H#IT'KS<L'A)&I$S1B M 1"21&#M N'<<#/<&1/'0

<%&H=$N&"#*&>B!"#>1 *(*$*H#I 2H5 @A2#6B=2#6!,,&"$(C7&*2#B/,(>(9D7*2#"(;D$&# 7D>&E &, $*FGHH5*#D, }#

H#AH3131H5&SHO! X TS(,-#8"/HETT#.(-%$*#.&*&",&)





