CITY OF CRESTVIEW GENERAL EMPLOYEES’ RETIREMENT PLAN
PENSION BOARD OF TRUSTEES QUARTERLY MEETING
198 N. WILSON STREET, CRESTVIEW, FL 32536
AGENDA
Tuesday, September 1, 2026 - 1:00PM

Pursuant to Chapter 286, F.S., if an individual decides to appeal any decision made with respect to any matter considered at a meeting
or hearing, that individual will need a record of the proceedings and will need to ensure that a verbatim record of the proceedings is
made. In accordance with the Americans with Disabilities Act, persons needing assistance to participate in any of these proceedings
should contact City Clerk at (850) 682-1560 prior to the meeting.

L.

IL.

III.

IV.

VL.

VIL

VIII.

IX.

XL

CALL TO ORDER/ROLL CALL/DETERMINATION OF A QUORUM
PUBLIC COMMENTS

APPROVAL OF MINUTES
A. June 2, 2026, quarterly meeting

REPORTS (ATTORNEY/CONSULTANTS)
A. Mariner Institutional, Tyler Grumbles/James Reno, Investment Consultant
1. Quarterly report as of June 30, 2026
B. Klausner, Kaufman, Jensen & Levinson, Sean Sendra, Board Attorney
1. Custodian Access Memo
2. Updated Operating Rules & Procedures
3. Proposed 2027 meeting dates
4. Labaton presentation

NEW BUSINESS
OLD BUSINESS

CONSENT AGENDA
A. Payment ratification
1. Warrants #45, #46
B. Invoices for payment approval
1. None
C. Fund activity report for period May 27, 2026 through August 25, 2026

STAFF REPORTS, DISCUSSION and ACTION

A. Foster & Foster, Siera Feketa, Plan Administrator
1. Update on portal
2. Cybersecurity Support Program
3. Fiduciary liability policy renewal

TRUSTEE REPORTS, DISCUSSION and ACTION
NEXT QUARTERLY MEETING DATE - December 1, 2026, at 1:00PM

ADJOURNMENT



CITY OF CRESTVIEW GENERAL EMPLOYEES’ PENSION TRUST FUND
PENSION BOARD OF TRUSTEES
QUARTERLY MEETING MINUTES
198 N. Wilson Street
Crestview, FL 32536

Tuesday, June 2, 2026, at 1:00pm

TRUSTEES PRESENT: Natasha Peacock
Allen Hallford
Jerry Maughon
Nicholas Schwendt
Elizabeth Roy

TRUSTEES ABSENT: None

OTHERS PRESENT: Tyler Grumbles, Mariner Institutional
James Reno, Mariner Institutional
Sean Sendra, Klausner, Kaufman, Jensen, & Levinson
Siera Feketa, Foster & Foster
Joe Griffin, Foster & Foster
Billy Gilliam, City Comptroller
Members of the Public

1. Call to Order — The meeting was called to order at 1:00pm.

2. Roll Call — As reflected above.

3. Public Comments — None.

4. Approval of Minutes
a. March 3, 2026, quarterly meeting

The Board voted to approve the March 3, 2026, quarterly meeting minutes as
presented, upon motion by Natasha Peacock and second by Allen Hallford; motion
carried 5-0.

5. Reports (Attorney/Consultants)
a. Foster & Foster, Joe Griffin, Board Actuary
i. October 1, 2025, Actuarial Valuation Report

1. Joe Griffin reviewed the purpose of the valuation report.

2. Joe CGiriffin reviewed the contribution requirements. Joe
commented that for FYE2027, the City’s estimated required
contribution was 14.9%, which was a decrease from the
FYE2025 of 15.5%.

3. Plan experience was unfavorable overall on the basis of the
plan's actuarial assumptions. Sources of actuarial loss
included an average salary increase of 10.65% which
exceeded the 5.98% assumption and inactive mortality
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4.

5.

6.

experience. These losses were offset in part by gains
associated with an investment return of 8.89% (Actuarial
Asset Basis) which exceeded the 7.00% assumption and
favorable retirement experience.

Joe Griffin commented that there was a shortfall that the City
was aware of.

Joe Giriffin reviewed the changes since the prior valuation
report.

Joe Griffin reviewed the principal valuation results.

The Board voted to accept the October 1, 2025, Actuarial Valuation Report as

presented, upon motion by Nicholas Schwendt and second by Allen Hallford;

motion carried 5-0.

The Board voted the Declaration of Returns for the plan shall be 7.00% for the next

year, the next several years, and the long-term thereafter net of investment related

expenses, upon motion by Nicholas Schwendt and second by Elizabeth Roy;

motion carried 5-0.

b. Mariner Institutional, Tyler Grumbles/James Reno, Investment Consultant
i. Quarterly report as of March 31, 2026

1.

O OV N

7.

Tyler Grumbles announced that he would be transitioning the
Plan over to James Reno. James introduced himself.

James Reno gave an update on the market for the quarter.
James Reno reviewed the asset allocation by asset class.
James Reno reviewed the asset allocation compliance.
James Reno reviewed the financial reconciliation.

As of March 31, 2026, the market value of assets was
$29,346,639. The preliminary total fund net returns for the
quarter were -1.37%, compared to the benchmark of -1.63%.
The trailing returns for the 1, 3, 4, and 5-year periods were
12.64%, 10.38%, 6.48%, and 6.22% respectively. Since
inception (07/01/1998) net returns were 6.48%, slightly
underperforming the policy benchmark of 6.55%.

James Reno discussed the performance of the managers and
how they impacted the overall portfolio.

c. Klausner, Kaufman, Jensen, & Levinson, Sean Sendra, Board Attorney
i. Financial Disclosure Form Memo

1.

Sean Sendra reminded the Board that they must file their
Form 1 by July 1, 2026.

ii. Rule on the Accessibility of Web Content and Mobile Apps Memo

1.

Sean Sendra reviewed the memo and commented that it was
more for the City since the Plan didn’t have their own website.
Sean discussed the rules requiring documents to be ADA
compliant when they are posted. Sean commented that the
deadline was supposed to be April of this year, but the
Department of Justice pushed that deadline back a year or
two depending on the size of the municipality.

iii. Legislative Update



1. Sean Sendra commented that the special session started
yesterday, and they were continuing to watch the property tax
matter. Sean discussed what was being proposed regarding
the property tax.

iv. Updated Summary Plan Description

1. Sean Sendra briefly reviewed the changes to the Summary

Plan Description.

The Board voted to approve the Summary Plan Description as presented, upon
motion by Natasha Peacock and second by Elizabeth Roy; motion carried 5-0.

6. New Business — None.

7. Old Business — None.

8. Consent Agenda
a. Payment ratification
i. Warrant #44
b. Invoices for payment approval
i. None.
c. Fund activity report for period February 25, 2026 — May 26, 2026

The Board voted to approve the Consent Agenda as presented, upon motion by
Natasha Peacock and second by Allen Hallford; motion carried 5-0.

10. Staff Reports, Discussion and Action
a. Foster & Foster, Siera Feketa, Plan Administrator
i. Update on portal

1. Billy Gilliam commented that they had almost concluded the
10-year history and then they would need to review it. Billy
was hopeful the portal would be ready for the next meeting.

ii. Investment Education Services

1. Siera Feketa reviewed the educational sessions that Foster &
Foster will be sponsoring at no additional cost to the Board.
Siera commented that further details will be shared at
upcoming meetings.

iii. Cybersecurity Support Program

1. Siera Feketa reviewed the Cybersecurity Support Program
and commented that the fee was $15,000, but that would be
reduced by 10% if the Police & Fire Board approve. Siera
reviewed the benefits and how it will allow the Board to have
more transparency on the level of cybersecurity their vendors
have relative to the Department of Labor’'s best practices.
Sean Sendra discussed the program further advising that it
was not required but recommended. The Board discussed.
Nicholas Schwendt stated that he wanted to check with their
IT Deparment. The Board discussed it further and agreed to
table this until the next meeting.

11.Trustee Reports, Discussion and Action — None
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12.Next Meeting — September 1, 2026, at 1:00pm.

13.Adjournment - The meeting adjourned at 1:36PM.

Respectfully submitted by: Approved by:

Siera Feketa, Plan Administrator Jerry Maughon, Chairman

Date Approved by the Pension Board:
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The Market Environment
Executive Summary
As of June 30, 2026

The Economy

Economic growth remained resilient despite restrictive monetary policy and
geopolitical uncertainty, supported by healthy labor markets, continued business
investment, and steady consumer spending. Corporate capital expenditures,
particularly those tied to artificial intelligence infrastructure, continued to provide
an important source of economic momentum.

Inflation temporarily accelerated as higher energy prices flowed through
headline inflation measures, prompting the Federal Reserve to maintain a
cautious policy stance. While policymakers left interest rates unchanged during
the quarter, expectations shifted toward higher-for-longer rates as markets
reassessed the path of monetary policy.

Looking ahead, easing oil prices and moderating inflation pressures should
provide a more constructive backdrop, although the pace of economic growth will
likely depend on continued business investment, labor market stability, and the
Federal Reserve's ability to balance inflation control with sustaining economic
expansion.

Equity (Domestic and International)

Global equity markets posted strong gains as geopolitical concerns eased,
corporate earnings remained resilient, and investor enthusiasm surrounding
artificial intelligence fueled another leg higher in risk assets. U.S. equities
recovered quickly from first-quarter volatility and finished the quarter near record
highs.

Technology remained the market leader, driven by semiconductor
manufacturers and companies supporting Al infrastructure, while improving
market breadth allowed small- and mid-cap stocks, Industrials, and Financials to
participate more meaningfully in the rally. International equities also advanced,
with emerging markets benefiting from significant exposure to semiconductor
production and Al supply chains.

While Al continues to drive market leadership, improving participation across
sectors and company sizes is a constructive development for diversified
portfolios. Continued earnings growth and expanding leadership beyond mega-
cap Technology could provide a healthier foundation for equity returns going
forward.

Fixed Income

Bond markets generated modest positive returns despite higher Treasury
yields and evolving interest rate expectations. Strong corporate fundamentals
supported investment-grade and high-yield credit, allowing corporate bonds to
outperform comparable government securities.

Interest rate volatility remained elevated as markets weighed persistent
inflation against easing energy prices and changing Federal Reserve
expectations. Although policymakers maintained current policy rates, investors
increasingly priced in the possibility that interest rates could remain elevated for
longer.

Higher bond yields continue to improve the outlook for fixed income investors
by providing more attractive income opportunities and restoring bonds' role as an
important source of diversification within balanced portfolios, even if near-term
rate volatility persists.

Market Themes

Artificial intelligence remained the dominant investment theme, with
continued spending on semiconductors, data centers, electrical infrastructure, and
cloud computing supporting earnings growth across Technology, Industrials,
Utilities, and Materials. Corporate investment plans suggest the Al buildout
remains in its early stages.

Market leadership broadened as improving economic confidence and attractive
valuations supported stronger performance among small- and mid-cap companies
alongside continued strength in Technology. Meanwhile, declining oil prices and
easing geopolitical tensions helped reduce one of the market's largest near-term
risks.

Investors will continue focusing on several key themes through the remainder
of the year, including the sustainability of Al-driven earnings growth, the trajectory
of inflation and Federal Reserve policy, and whether broader market participation
continues alongside elevated equity valuations.
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The Market Environment

Major Market Index Performance
As of June 30, 2026

Small caps led domestic markets as participation broadened beyond mega-
cap Technology.

Emerging markets benefited from semiconductor strength and continued Al
infrastructure spending.

Developed international equities advanced but trailed emerging markets due
to lower Technology exposure.

Investment-grade bonds posted modest gains despite rising Treasury yields
and policy uncertainty.

Cash and government debt lagged as investors favored equities and credit
over defensive positioning.

Emerging markets led returns, driven by Al-related semiconductor demand
across Asia.

Small caps outpaced large caps as improving fundamentals attracted broader
investor interest.

Developed international stocks generated solid gains despite more modest
Technology exposure.

Corporate bonds outperformed Treasuries as credit spreads remained
historically tight with structured MBS outperforming over the full year.

Treasury bills provided stability and income but trailed risk assets over the
period.

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

Quarter Performance

15.4%
| 15.1%
|13.8%

|21.5%

| 14.5%

| 10.8%

24.1%

0.7%
0.3%
1] o0.9%

| Jo.6%
1%

3-Month T-Bill . 0.9%
00% 25% 50% 7.5% 10.0% 125% 15.0% 17.5% 20.0% 22.5% 25.0%
1-Year Performance
S&P 500 22.3%
Russell 3000 22.8%
Russell 1000 | 22.0%
Russell MidCap | 21.6%
Russell 2000 40.8%
MSCI ACWxUS 27.7%
MSCI EAFE 20.2%
MSCI Emerg Mkts |43.5%

Bloomberg US Agg
Bloomberg US Govt
Bloomberg US TIPS

Bloomberg MBS

Bloomberg Corp I1G

3-Month T-Bill

0.0%

3.8%
2.7%
] s4%

| 5.2%
] 4.3%

5.0%

10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0%

Source: Investment Metrics



The Market Environment
Domestic Equity Style Index Performance
As of June 30, 2026

Quarter Performance - Russell Style Series

3000 Value
*  Small-cap growth led domestic equities as Al-related enthusiasm expanded 3000 Index 15.4%
beyond mega-cap Technology. 3000 Growth 17.1%
= Improving market breadth supported stronger returns across mid- and small- 1000 Val
cap companies. aue
1000 Index 15.1%
= Growth outperformed value in every capitalization segment as Technology 1000 Growth 16.7%
leadership reaccelerated.
= Large-cap stocks posted strong gains, though leadership broadened beyond MidCap Value 13.4%
the largest Technology companies. MidCap Index

L. . . . \ . MidCap Growth
= Investor optimism surrounding capital spending and economic resilience

favored cyclical sectors over defensives which benefitted growth at the relative
expense of value. 2000 Value
2000 Index

2000 Growth
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

= Broad participation across styles and market capitalizations reflected
improving confidence in the economic outlook.

1-Year Performance - Russell Style Series

3000 Value 27.8%
= Small-cap value outperformed as improving fundamentals narrowed the 30000Index [ ] 228%
performance gap with large-cap stocks. 3000 Growth 18.2%
= Value stocks generally outpaced growth over the year despite Technology's
strong quarterly rebound. 1000 Value 27.1%
00index | [220%
= Large-cap returns remained supported by resilient earnings and continued Al- 1000 Growth 17.7%
related investment.
= Mid-cap value outperformed growth as industrial, financial, and cyclical sectors MidCap Value 26.6%
strengthened. MidCap Index 21.6%
MidCap Growth 6.2%
= Smaller companies benefited from improving domestic growth expectations
and attractive relative valuations.
2000 Value 43.0%
= The sharp quarterly recovery in growth stocks narrowed, but did not eliminate, 2000index | ] 408%
value's one-year leadership. 2000 Growth 38.7%

0.0% 50% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0%

Source: Investment Metrics
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The Market Environment

GICS Sector Performance & (Sector Weight)
As of June 30, 2026

Russell 1000 | EQuarter D1-Year|
Comm Services (10.3%) iL\ 18.5%
= Technology dominated quarterly returns as Al infrastructure spendin
9y . q y P 9 Consumer Disc (10.0%) 59'2;%
accelerated across semiconductors and hardware. 1 8.2%
. . . . . . . Consumer Staples (4.8%) 0.5% 5.0%
= Industrials benefited from expanding capital investment and improving | Do
_ 0,
manufacturing activity. Energy (3.7%) 13'04’— | 28.5%

= Financials underperformed despite healthy credit conditions, reflecting Financials (12.3%)
investors' preference for sectors with stronger earnings growth tied to Al and

Health Care (8.9%) 20.5%

capital spending.
Industrials (9.6%) —L‘
' 28.8%

= Energy was the quarter's weakest sector as oil prices retreated following

. . . . . . . 32.4%
easing Middle East tensions, reducing earnings expectations after the earlier Info Technology (33.6%) 137.6%
price spike. Materials (2.2%) F1'5% | 20.3%
= Health Care recovered from first-quarter weakness but trailed Technology Real Estate (2.2%) 5‘-8% 8%
over the past year. 05% i ’
Utilities (2.3%) R LT
= Over the trailing year, Technology, Industrials, and Energy remained o -0 " -O . . .
leadership sectors despite broader quarterly participation. -18.4% 8.4% 1.6% 1.6% 21.6% 31.6% 41.6%
Russell 2000 | OQuarter O1-Year
Comm Services (2.6%) | | 15.0% | 40.1%
) 16.4%
= Technology led small-cap gains as Al suppliers and infrastructure Consumer Disc (8.4%) i 20.1%
companies attracted renewed investor demand. Consumer Staples (1.7%) El 190(-5%24’
- 9 a
= Industrials outperformed on improving domestic growth expectations and Energy (6.2%) | 101" | 45.9%
increased business investment. T
Financials (16.5%) 16'?;/35%
. He.a.lth Care posted strong quarterly gains but remained volatile across the Health Care (16.5%) 124.8% ! s14%
trailing year. - . o
Industrials (18.6%) | 27.9% | 53.0%
= Financials advanced as improving economic confidence supported regional 1 |'57 do
banks and lenders. Info Technology (16.3%) 1 66.5%
, T 3.0%
* Energy underperformed as falling crude prices reduced earnings Materials (4.8%) | |44.1%
expectations across the sector. Real Estate (5.2%) 18.4% | 26.3%
= One-year returns show leadership extending beyond Technology, Utilities (2.9%) ]% 14.5%

highlighting stronger cyclical participation among smaller companies. T T T T T T T
-18.0% -8.0% 2.0% 12.0% 22.0% 32.0% 42.0% 52.0% 62.0% 72.0%

Source: Morningstar Direct
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The Market Environment

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

As of June 30, 2026

Russell 1000

Top 10 Weighted Stocks

Weight

1-Qtr
Return

1-Year
Return

Sector

Russell 2000

Top 10 Weighted Stocks

Weight

1-Qtr
Return

Sector

Bottom 10 Performing Stocks (by Quarter)

Russell 1000

Weight

1-Qtr
Return

1-Year
Return

NVIDIA Corp 6.7% 14.9% 26.8% Information Technology Moog Inc Class A 0.4% 45.0% 135.3% | Industrials

Apple Inc 6.0% 14.1% 41.6% Information Technology Hut 8 Corp 0.4% 146.1% 520.7% | Information Technology
Microsoft Corp 4.0% 1.0% -24.4% | Information Technology Viasat Inc 0.4% 96.1% 515.1% | Information Technology
Amazon.com Inc 3.3% 14.4% 8.6% Consumer Discretionary BrightSpring Health Services Inc 0.4% 63.7% 195.6% | Health Care

Alphabet Inc Class A 3.0% 24.4% 103.4% | Communication Services Cytokinetics Inc 0.3% 29.3% 157.8% | Health Care

Broadcom Inc 2.5% 22.3% 38.0% Information Technology MaxLinear Inc 0.3% 636.2% 801.0% | Information Technology
Alphabet Inc Class C 2.4% 23.2% 99.8% Communication Services Argan Inc 0.3% 46.7% 264.2% | Industrials

Micron Technology Inc 1.9% 241.7% 838.8% | Information Technology UMB Financial Corp 0.3% 27.0% 37.7% Financials

Meta Platforms Inc Class A 1.8% -1.5% -23.4% | Communication Services JFrog Ltd Ordinary Shares 0.3% 93.7% 107.1% | Information Technology
Tesla Inc 1.8% 13.1% 32.4% Consumer Discretionary Riot Platforms Inc 0.3% 121.5% 142.3% | Information Technology
Astera Labs Inc 0.1% 340.7% 434.2% | Information Technology Agilon Health Inc 0.0% 1255.0% 86.4% | Health Care

SanDisk Corp Ordinary Shares 0.5% 257.9% 4913.7% | Information Technology MaxLinear Inc 0.3% 636.2% 801.0% | Information Technology
Micron Technology Inc 1.9% 241.7% 838.8% | Information Technology Rackspace Technology Inc Ordinary 0.0% 566.5% 410.2% | Information Technology
Intel Corp 0.9% 216.4% 523.3% | Information Technology FuelCell Energy Inc 0.1% 452.3% 540.8% | Industrials

Marvell Technology Inc 0.4% 200.9% 285.9% | Information Technology Backblaze Inc Class A 0.0% 359.7% 188.4% | Information Technology
Credo Technology Group Holding Ltd 0.1% 189.7% 193.7% | Information Technology Digital Turbine Inc 0.0% 347.9% 118.6% | Information Technology
Advanced Micro Devices Inc 1.4% 185.6% 309.4% | Information Technology Entravision Communications Corp 0.0% 341.5% 494.8% | Communication Services
Dell Technologies Inc Ordinary Shares 0.2% 163.7% 257.4% | Information Technology Penguin Solutions Inc 0.1% 331.9% 283.7% | Information Technology
Flex Ltd 0.1% 147.6% 224.7% | Information Technology Absci Corp 0.0% 286.3% 351.0% | Health Care

Western Digital Corp 0.3% 136.2% 900.8% | Information Technology Bandwidth Inc Class A 0.1% 255.2% 298.1% | Communication Services

Bottom 10 Performing Stocks (by Quarter)

Russell 2000

Weight

1-Qtr
Return

1-Year
Return

Sector

BitMine Immersion Technologies Inc 0.0% -50.0% -66.7% | Information Technology GD Culture Group Ltd 0.0% -99.7% -99.8% | Communication Services
EPAM Systems Inc 0.0% -41.4% -55.1% | Information Technology Sable Offshore Corp 0.0% -81.4% -86.0% | Energy

Intuit Inc 0.1% -39.4% -66.6% | Information Technology Context Therapeutics Inc 0.0% -78.9% -15.5% | Health Care

Zoetis Inc Class A 0.0% -38.9% -53.2% | Health Care ADC Therapeutics SA 0.0% -71.5% -60.1% | Health Care

Karman Holdings Inc 0.0% -37.6% -0.9% Industrials Verra Mobility Corp Class A 0.0% -70.3% -83.3% Industrials

Westlake Corp 0.0% -37.1% -1.3% Materials Elicio Therapeutics Inc 0.0% -63.4% -49.4% Health Care

Accenture PLC Class A 0.1% -36.7% -57.2% | Information Technology Embecta Corp 0.0% -63.0% -65.0% | Health Care

Cognizant Technology Solutions Corp 0.0% -36.5% -49.4% | Information Technology Compass Therapeutics Inc Ordinary 0.0% -58.6% -15.8% | Health Care

Insmed Inc 0.0% -34.8% 5.9% Health Care LanzaTech Global Inc Ordinary Shares 0.0% -57.4% -74.9% Industrials

Bullish 0.0% -34.4% 0.0% Financials Brand Engagement Network Inc 0.0% -54.9% 288.9% | Information Technology
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The Market Environment

International and Regional Market Index Performance (Country Count)
As of June 30, 2026

Emerging markets led global returns as Al-driven semiconductor demand
boosted Asian Technology exporters. This, however, was specific to the Asian
region as the EMEA and Latin American regions were flat or negative.

Emerging Asia significantly outperformed other regions, led by Taiwan and
South Korea's chip manufacturers.

Developed international markets posted solid gains as easing geopolitical risks
improved investor sentiment.

European equities benefited from resilient Financials and Industrials despite
modest economic growth.

Pacific markets advanced on strong Japanese equities were supported by
improving corporate earnings and governance reforms.

Latin America lagged as weaker commodity prices offset improving global risk
appetite.

Emerging markets outperformed developed regions, driven by sustained Al
investment and Technology leadership.

Emerging Asia remained the strongest region as semiconductor exports fueled
earnings growth.

Developed international markets produced solid
Technology exposure than emerging markets.

returns despite lower

Japanese equities benefited from improving profitability, shareholder reforms,
and a supportive economic backdrop.

European markets advanced as Financials,
business confidence supported returns.

Industrials, and improving

Commodity-oriented emerging regions generally trailed Technology-driven
markets as Al remained the dominant investment theme.

Quarter Performance [ _susD  slocAL |
AC World x US (48) _“ 11';?:%
World x US (22) 4_-‘101?/1/
EAFE (21) —713'? o
Europe & ME (16) —" 1101'5_320/;2
Pacific (5) 4——1\01'2‘?/;%
Emerging Mkt (26) 3‘1‘_11?}:
EM EMEA (11) 1_03/[')3%
EM Asia (9) P
EM Latin Amer (6) | 1?%‘
80%  -30%  20%  70% 120% 17.0% 220% 27.0%  32.0%
1-Year Performance OUSD OLocal Currency
AC World x US (48) | 27'7%] 32.9%
World x US (22) l 21'07’ 25.7%
EAFE (21) l 20'20|A) 24.9%
Europe & ME (16) | 17'62/01 4%
Pacific (5) i |32.6%
Emerging Mkt (26) e | 50.2%
EM EMEA (11) 1[1%5,2”’
EM Asia (9) S |58.5%
EM Latin Amer (6) [ 24.9% | 317%
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0%
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The Market Environment
US Dollar International Index Attribution & Country Detail

As of June 30, 2026

¥ MSCI-EAFE Quarter 1- Year
MSCI - EAFE Sector Weight Quarter Return 1-Year Return Country Weight Return Return
Communication Services 3.8% -1.3% -9.9% Japan 23.5% 13.8% 14.2% 29.1%
Consumer Discretionary 8.2% 8.1% -0.3% United Kingdom 14.3% 8.3% 4.1% 20.3%
Consumer Staples 6.7% 5.3% 5.0% gra_?cel d ZZ:;O ggz’ 182720@ 1956;@
witzerlan o d . .
Energy 3:3% 17.2% 29.6% Germany 8.8% 51% 8.1% 0.5%
Financials 25.1% 14.0% 28.1% Australia 6.5% 3.8% 5.1% 11.1%
Health Care 10.4% 2.6% 10.0% Netherlands 6.4% 3.7% 36.0% 58.5%
- Spain 4.0% 2.3% 15.1% 42.1%
Industrial 18.9% 8.8% 18.3%
ndustras > > > Sweden 3.4% 2.0% 6.4% 12.7%
Information Technology 12.1% 55.0% 63.7% Italy 3.3% 1.9% 14.5% 27.3%
Materials 6.0% 6.6% 29.2% Hong Kong 1.7% 1.0% -6.2% 10.5%
Real Estate 1.6% 1.1% 4.0% Denmark 1.7% 1.0% 14.9% -10.1%
S Singapore 1.7% 1.0% 10.0% 19.8%
0, 0, 0,
Utiities 3.9% 11% 25.1% Finland 1.2% 0.7% 13.1% 38.8%
Total 100.0% 10.8% 20.2% Belgium 1.2% 0.7% 17.3% 34.4%
Israel 1.2% 0.7% 4.6% 18.3%
Quarter Return 1-Year Return Norway 0.6% 0.3% -14.1% 14.9%
0, 0, 0, 0,
Communication Services 4.3% -2.8% -9.7% Ki':t:‘; g'jaf’ g'zof’ ;21‘;’ ;2?;’
B 0 . 0 B 0 . 0
Consumer Discretionary 7.5% 1.4% -5.0% Portugal 0.2% 0.1% 1.2% 20.7%
Consumer Staples 5.1% 3.9% 3.0% New Zealand 0.2% 0.1% 9.3% 7.6%
Energy 4.3% -12.3% 24.6% °‘a'EAFE Countries
anada
Financials 24.2% 13.2% 24.8% Total Developed Countries
Health Care 6.9% 2.4% 8.6% Taiwan 9.2% 48.9% 105.0%
Industrials 14.1% 10.2% 19.2% Korea 7.9% 87.6% 213.8%
" o, | 0, - 0
Information Technology 22.9% 64.1% 111.4% ﬁg‘iga g";o//" 1%‘?0/; 142‘98@
. 0 . 0 - . 0
Materials 6.4% -1.1% 31.2% Brazil 1.3% -8.2% 26.6%
Real Estate 1.3% 2.7% 1.1% South Africa 1.0% -1.9% 30.2%
Utilities 3.1% 0.9% 21.0% Saudi Arabia 0.8% -3.9% 3.2%
Mexico 0.6% 3.0% 32.3%
14.5% 27.7% United Arab Emirates 0.4% 8.7% 6.0%
Poland 0.3% 9.0% 26.3%
MSCI - Emerging Mkt Sector Weight Quarter Return 1-Year Return Thailand 0.3% 8.4% 54.3%
Communication Services 6.0% -3.9% -9.1% Malaysia 0'32//" -1 '7://" 15'9;/"
- - Kuwait 0.2% 1.2% -1.9%
Consumer Discretionary 7.2% -10.1% -14.2% o 0.2% 20.5% 28.7%
Consumer Staples 2.7% -2.0% -7.1% Qatar 0.2% -0.1% -0.4%
Energy 3.1% -9.9% 7.0% Chile 0.2% 2.5% 32.2%
Financials 18.4% 6.7% 9.5% Indonesia 0.1% -26.2% -40.7%
Health Care 2.4% 1.1% -0.1% Peru 0-12//“ 9-13’ 82-72//“
Industrials 6.8% 18.2% 32.8% L‘:rnk:;’ry 8'10/" 333'340‘} gggo/"
. 0 B 0 . 0
Information Technology 45.3% 73.3% 162.6% Philippines 01% 4.5% 3.6%
Materials 5.4% -5.4% 32.6% Colombia 0.1% 5.6% 81.0%
Real Estate 1.0% 7.7% -5.3% Czech Republic 0.0% 3.3% 6.0%
Utilities 1.9% -0.8% 7.8% Egypt O 251l ki
Total 100.0% 24.1% 43.5% 24.1% 43.5%
ota il el 0 Total ACWIxUS Countries 100.0% 14.5% 27.7%
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The Market Environment

Domestic Bond Sector & Broad/Global Bond Market Performance (Duration)
As of June 30, 2026

High yield bonds led fixed income as improving risk sentiment compressed
credit spreads.

Corporate bonds outperformed Treasuries on resilient earnings and healthy
balance sheets.

Baa-rated corporates led higher-quality credit as resilient earnings and
healthy balance sheets reduced perceived default risk.

Inflation-protected securities benefited from elevated inflation but lagged
spread sectors.

Global bonds were supported by improving credit conditions despite rising
sovereign yields.

Government bonds trailed as higher interest rates pressured longer-duration
securities.

Credit-sensitive sectors outperformed as recession concerns eased and
default expectations remained low.

High vyield benefited from attractive income and
fundamentals.

resilient corporate

Investment-grade corporates generated solid returns through stable credit
quality and higher starting yields.

Mortgage-backed securities recovered as elevated yields improved income
potential.

Treasury returns remained constrained by higher policy rates and persistent
inflation uncertainty.

Elevated bond yields continue to improve long-term income opportunities
across diversified fixed income portfolios.

Quarter Performance
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U.S. Treasury (5.7)
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(2.9)
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U.S. TIPS (4.

|2.5%

| 0.9%
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| 1.7%

[ 0.7%
0.5%

Aggregate
Intermediate Agg
Global Agg x US

Multiverse

| 1.0%
| 1.0%
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1-Year Performance

[ 2 7%

U.S. Treasury (5.7)
U.S. Mortgage (5.3) | 5.2%
U.S. Corporate IG (6.7) | 4.3%
U.S. High Yield (2.9) | | 5.9%
U.S. TIPS (4.8) | | 3.4%

AAA (4.0)
AA (5.6) | 3.6%
A(6.7) | 4.3%
Baa (6.6) |4.9%
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Intermediate Agg (4.1)
Global Agg x US (6.5)
Multiverse (6.1)

-1.9%

1.0%

-2.7% -0.7% 1.3% 3.3% 5.3%
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The Market Environment

Market Rate & Yield Curve Comparison
As of June 30, 2026

Credit spreads narrowed as resilient earnings reduced concerns about
corporate defaults.

High yield spreads tightened the most as recession fears continued to recede.

Investment-grade spreads
corporate balance sheets.

remained historically tight, reflecting healthy

The Federal Reserve maintained a restrictive policy stance as inflation
remained above target.

Markets shifted from expecting rate cuts toward pricing a higher-for-longer
policy environment.

Credit markets remained constructive as economic growth continued despite
elevated borrowing costs.

Treasury vyields moved higher
expectations for monetary easing.

as stronger economic data delayed

Stronger economic growth and a higher-for-longer Federal Reserve outlook
pushed intermediate- and long-term Treasury yields higher.

The front end of the curve remained anchored by the Federal Reserve's
restrictive policy stance.

Longer-term yields reflected resilient growth expectations and increased
Treasury supply.

The yield curve remained relatively flat as investors balanced inflation risks
against slowing growth.

Elevated yields continue providing more attractive income opportunities than
investors have seen in years.

1-Year Trailing Market Rates
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Source: US Department of Treasury, FRED (Federal Reserve of St. Louis)



The Market Environment

References
As of June 30, 2026

Global Index lens —-MSCI
Effective Federal Funds Rate -FEDERAL RESERVE BANK of NEW YORK (newyorkfed.org)
Daily Treasury Yield Curve -Data Chart Center (treasury.gov)
ICE BofA BBB US Corporate Index Option-Adjusted Spread (BAMLCOA4CBBB) | FRED | St. Louis Fed (stlouisfed.org)
ICE BofA US High Yield Index Option-Adjusted Spread (BAMLHOAOHYM2) | FRED | St. Louis Fed (stlouisfed.org)
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Crestview General Employees' Retirement Plan
Asset Allocation by Asset Class
As of June 30, 2026

Mar-2026 : $29,381,994 Jun-2026 : $31,689,562

\

Domestic Fixed Income

A\

Domestic Fixed Income

Allocation Allocation
Market Value Allocation Market Value Allocation

B Domestic Equity 12,176,944 41.4 B Domestic Equity 14,086,929 44.5
B International Equity 4,640,100 15.8 B International Equity 4,981,672 15.7

Domestic Fixed Income 6,621,379 22.5 Domestic Fixed Income 6,643,374 21.0
= Non-Core Fixed Income 1,406,842 4.8 = Non-Core Fixed Income 1,433,815 4.5
B Infrastructure 1,806,602 6.1 B Infrastructure 1,806,602 5.7
I Real Estate 2,092,836 71 I Real Estate 2,107,143 6.6
B Cash Equivalent 637,291 2.2 B Cash Equivalent 630,027 2.0
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Crestview General Employees' Retirement Plan
Asset Allocation by Manager
As of June 30, 2026

Mar-2026 : $29,381,994 Jun-2026 : $31,689,562

Allocation Allocation
Market Value Allocation Market Value Allocation

B Fidelity 500 Index (FXAIX) 9,835,573 33.5 M Fidelity 500 Index (FXAIX) 11,273,891 35.6
B Mass Mutual Small Cap (MSOOX) 2,341,371 8.0 B Mass Mutual Small Cap (MSOOX) 2,813,038 8.9
B MFS International Growth (MGRDX) 2,084,257 71 B MFS International Growth (MGRDX) 2,195,486 6.9
M DFA Intl Value (DFIVX) 1,571,714 5.3 m DFA Intl Value (DFIVX) 1,629,306 5.1
® DFA Emerging Markets (DFCEX) 984,129 3.3 ® DFA Emerging Markets (DFCEX) 1,156,881 3.7

Dodge & Cox (DODIX) 3,325,575 11.3 Dodge & Cox (DODIX) 3,332,043 10.5

JP Morgan Core Plus Bond R6 (JCPUX) 3,295,804 11.2 JP Morgan Core Plus Bond R6 (JCPUX) 3,311,331 104
' Aristotle Floating Rate Income (PLFRX) 693,872 2.4 = Aristotle Floating Rate Income (PLFRX) 702,391 22
= PIMCO Diversified Income (PDIIX) 712,970 24 = PIMCO Diversified Income (PDIIX) 731,424 23
W Brookfield BSIP Access Fund 1,806,602 6.1 W Brookfield BSIP Access Fund 1,806,602 5.7
W Intercontinental US Real Estate 2,092,836 71 W Intercontinental US Real Estate 2,107,143 6.6
B R&D Account 637,291 2.2 B R&D Account 630,027 2.0
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Crestview General Employees' Retirement Plan
Asset Allocation Compliance
As of June 30, 2026

Executive Summary

Domestic Equity (44.5%) v
International Equity (15.7%) v
- \ 4 A
Domestic Fixed Income (21.0%) e
o
3
3
1]
=]
a
 / 2
Non-Core Fixed Income (4.5%) °
=
Infrastructure (5.7%) v
Real Estate (6.6%) A
0.0% 8.0% 16.0% 24.0% 32.0% 40.0% 48.0% 56.0% 64.0%
Policy B Target V¥V InPolicy V Outside Policy
Asset Allocation Compliance
Minimum Target Maximum Current
Allocation (%) Allocation (%) Allocation (%) Allocation (%)
Non-Core Fixed Income 0.0 5.0 10.0 4.5
Infrastructure 0.0 5.0 15.0 5.7
Real Estate 5.0 10.0 20.0 6.6
International Equity 10.0 15.0 20.0 15.7
Domestic Fixed Income 17.5 225 275 21.0
Domestic Equity 375 42.5 47.5 44.5
Total Fund N/A 100.0 N/A 100.0
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Crestview General Employees' Retirement Plan
Asset Allocation vs Other Public Pension Plans
As of June 30, 2026

Plan Sponsor TF Asset Allocation vs. All Public Plans-Total Fund

76.0
68.0
60.0
52.0
44.0 o
9
~ 36.0
c
2
®
o
o 280
<
)
20.0
[
12.0
o
4.0 ®
o ]
-4.0
-12.0
US Equity Global ex-US Equity Global Fixed Income US Fixed Alternatives Total Real Estate Cash & Equivalents Other
® Crestview General 44 .45 (46) 15.72 (44) 2.31 (84) 23.18 (58) 5.70 (64) 6.65 (40) 1.99 (34) N/A
5th Percentile 62.41 24.35 12.96 62.61 33.03 10.93 8.10 10.27
1st Quartile 51.30 18.14 6.21 33.01 15.96 7.63 2.57 7.16
Median 42.43 14.98 4.61 25.02 8.98 5.80 1.25 3.05
3rd Quartile 32.38 11.33 3.02 19.41 4.79 4.31 0.63 1.15
95th Percentile 18.29 5.62 1.24 11.75 1.61 1.70 0.06 0.11
Population 738 689 140 774 442 575 708 48

Parentheses contain percentile rankings.
Calculation based on periodicity.
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Crestview General Employees' Retirement Plan
Asset Allocation History by Portfolio
As of June 30, 2026

Asset Allocation History by Portfolio

Jun-2026 Mar-2026 Dec-2025 Sep-2025 Jun-2025
($) % (€3] % ($) % ($) % $) %
Total Equity 19,068,601 60.17 16,817,044 57.24 17,242,857 57.90 16,737,372 57.49 15,661,325 56.28
Domestic Equity 14,086,929 44.45 12,176,944 41.44 12,643,029 42.45 12,318,784 42.31 11,491,766 41.30
Fidelity 500 Index (FXAIX) 11,273,891 35.58 9,835,573 33.47 10,281,485 34.52 10,016,067 34.40 9,286,195 33.37
Mass Mutual Small Cap (MSOOX) 2,813,038 8.88 2,341,371 7.97 2,361,543 7.93 2,302,717 7.91 2,205,570 7.93
International Equity 4,981,672 15.72 4,640,100 15.79 4,599,828 15.45 4,418,588 15.18 4,169,560 14.98
DFA Intl Value (DFIVX) 1,629,306 5.14 1,571,714 5.35 1,485,117 4,99 1,369,556 4.70 1,263,015 4.54
MFS International Growth (MGRDX) 2,195,486 6.93 2,084,257 7.09 2,159,296 7.25 2,128,465 7.31 2,059,538 7.40
DFA Emerging Markets (DFCEX) 1,156,881 3.65 984,129 3.35 955,415 3.21 920,567 3.16 847,008 3.04
Total Fixed Income 8,077,189 25.49 8,028,221 27.32 8,028,972 26.96 7,918,622 27.20 7,748,191 27.84
Domestic Fixed Income 6,643,374 20.96 6,621,379 22.54 6,611,792 22.20 6,529,046 22.42 6,389,667 22.96
Dodge & Cox (DODIX) 3,332,043 10.51 3,325,575 11.32 3,324,384 11.16 3,282,217 11.27 3,210,136 11.54
JP Morgan Core Plus Bond R6 (JCPUX) 3,311,331 10.45 3,295,804 11.22 3,287,408 11.04 3,246,829 11.15 3,179,530 11.43
Non-Core Fixed Income 1,433,815 4.52 1,406,842 4.79 1,417,180 4.76 1,389,577 4.77 1,358,524 4.88
Aristotle Floating Rate Income (PLFRX) 702,391 2.22 693,872 2.36 697,460 2.34 686,002 2.36 674,006 242
PIMCO Diversified Income (PDIIX) 731,424 2.31 712,970 2.43 719,720 2.42 703,574 2.42 684,519 2.46
Infrastructure 1,806,602 5.70 1,806,602 6.15 1,771,247 5.95 1,734,881 5.96 1,700,680 6.11
Brookfield BSIP Access Fund 1,806,602 5.70 1,806,602 6.15 1,771,247 5.95 1,734,881 5.96 1,700,680 6.11
Total Real Estate 2,107,143 6.65 2,092,836 712 2,082,702 6.99 2,095,123 7.20 2,092,053 7.52
Intercontinental US Real Estate 2,107,143 6.65 2,092,836 712 2,082,702 6.99 2,095,123 7.20 2,092,053 7.52

Cash Accounts
R&D Account 630,027 1.99 637,291 217 656,175 2.20 629,521 2.16 625,346 2.25

Total Fund 31,689,562 100.00 29,381,994 100.00 29,781,952 100.00 29,115,519 100.00 27,827,595 100.00
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Crestview General Employees' Retirement Plan
Asset Allocation History by Asset Class
Since Inception Ending June 30, 2026
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Crestview General Employees' Retirement Plan
Financial Reconciliation: Quarter to Date
1 Quarter Ending June 30, 2026

Market Value Net Contributions Distributions Management Other Return On Market Value

04/01/2026 Transfers Fees Expenses Investment 06/30/2026
Total Equity 16,817,044 -91,043 - - - - 2,342,600 19,068,601
Domestic Equity 12,176,944 -68,972 - - - - 1,978,956 14,086,929
Fidelity 500 Index (FXAIX) 9,835,573 -55,177 - - - - 1,493,495 11,273,891
Mass Mutual Small Cap (MSOOX) 2,341,371 -13,794 - - - - 485,462 2,813,038
International Equity 4,640,100 -22,071 - - - - 363,644 4,981,672
DFA Intl Value (DFIVX) 1,571,714 -11,035 - - - - 68,628 1,629,306
MFS International Growth (MGRDX) 2,084,257 -6,897 - - - - 118,126 2,195,486
DFA Emerging Markets (DFCEX) 984,129 -4,138 - - - - 176,890 1,156,881
Total Fixed Income 8,028,221 -46,901 - - - - 95,869 8,077,189
Domestic Fixed Income 6,621,379 -38,624 - - - - 60,619 6,643,374
Dodge & Cox (DODIX) 3,325,575 -19,312 - - - - 25,780 3,332,043
JP Morgan Core Plus Bond R6 (JCPUX) 3,295,804 -19,312 - - - - 34,839 3,311,331
Non-Core Fixed Income 1,406,842 -8,277 - - - - 35,250 1,433,815
Aristotle Floating Rate Income (PLFRX) 693,872 -4,138 - - - - 12,657 702,391
PIMCO Diversified Income (PDIIX) 712,970 -4,138 - - - - 22,592 731,424
Infrastructure 1,806,602 - - - - - - 1,806,602
Brookfield BSIP Access Fund 1,806,602 - - - - - - 1,806,602
Total Real Estate 2,092,836 -12,702 - - -4,882 - 31,891 2,107,143
Intercontinental US Real Estate 2,092,836 -12,702 - - -4,882 - 31,891 2,107,143

Cash Accounts
R&D Account 637,291 150,645 455,193 -549,242 - -68,081 4,220 630,027

Total Fund 29,381,994 - 455,193 -549,242 -4,882 -68,081 2,474,580 31,689,562
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Crestview General Employees' Retirement Plan
Financial Reconciliation: Fiscal Year to Date
October 1, 2025 To June 30, 2026

Market Value Net Contributions Distributions Management Other Return On Market Value

10/01/2025 Transfers Fees Expenses Investment 06/30/2026
Total Equity 16,737,372 -91,043 - - - - 2,422,272 19,068,601
Domestic Equity 12,318,784 -68,972 - - - - 1,837,116 14,086,929
Fidelity 500 Index (FXAIX) 10,016,067 -55,177 - - - - 1,313,001 11,273,891
Mass Mutual Small Cap (MSOOX) 2,302,717 -13,794 - - - - 524,115 2,813,038
International Equity 4,418,588 -22,071 - - - - 585,155 4,981,672
DFA Intl Value (DFIVX) 1,369,556 -11,035 - - - - 270,786 1,629,306
MFS International Growth (MGRDX) 2,128,465 -6,897 - - - - 73,918 2,195,486
DFA Emerging Markets (DFCEX) 920,567 -4,138 - - - - 240,452 1,156,881
Total Fixed Income 7,918,622 -46,901 - - - - 205,467 8,077,189
Domestic Fixed Income 6,529,046 -38,624 - - - - 152,952 6,643,374
Dodge & Cox (DODIX) 3,282,217 -19,312 - - - - 69,138 3,332,043
JP Morgan Core Plus Bond R6 (JCPUX) 3,246,829 -19,312 - - - - 83,814 3,311,331
Non-Core Fixed Income 1,389,577 -8,277 - - - - 52,515 1,433,815
Aristotle Floating Rate Income (PLFRX) 686,002 -4,138 - - - - 20,527 702,391
PIMCO Diversified Income (PDIIX) 703,574 -4,138 - - - - 31,988 731,424
Infrastructure 1,734,881 - - - -10,955 -483 83,159 1,806,602
Brookfield BSIP Access Fund 1,734,881 - - - -10,955 -483 83,159 1,806,602
Total Real Estate 2,095,123 -30,683 - - -14,864 - 57,567 2,107,143
Intercontinental US Real Estate 2,095,123 -30,683 - - -14,864 - 57,567 2,107,143

Cash Accounts
R&D Account 629,521 168,627 1,360,028 -1,420,406 - -122,193 14,450 630,027

Total Fund 29,115,519 - 1,360,028 -1,420,406 -25,818 -122,676 2,782,915 31,689,562
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Crestview General Employees' Retirement Plan
Trailing Returns
As of June 30, 2026

QTR FYTD 1YR 3YR 4YR 5YR Inception L e

Total Fund Portfolio (Net) 843 (62) 9.49 (54) 14.88 (52) 12.38  (53) 11.34  (57) 6.80  (45) 6.73  (43) 07/01/1998
Total Fund Policy 9.21 (40) 9.83  (47) 1553  (43) 1298  (37) 12.04  (40) 764  (19) 6.83  (37)
All Public Plans-Total Fund Median (Net) 8.81 9.65 15.01 12.48 11.57 6.66 6.66

Total Fund Portfolio (Gross) 8.45 9.59 15.02 12.50 11.48 7.01 7.10 07/01/1998

Total Equity 13.93 14.47 22.63 18.58 18.27 10.53 8.57 07/01/1998
Total Equity Policy 15.25 15.18 24.27 20.23 19.59 11.66 8.00

Domestic Equity 16.25 (41) 14.91 (47) 2349 (42) 19.21 (33) 18.82  (33) 11.58  (26) 13.50 (32) 09/01/2009
Domestic Equity Policy 1543  (47) 13.53  (53) 22.81 (44) 20.35  (24) 20.00 (25) 1230 (19) 14.33  (19)
All Cap Median 15.14 14.10 21.63 17.01 16.40 9.47 12.47

International Equity 7.84 (73) 13.24  (58) 20.27  (50) 16.53  (49) 16.48  (49) 7.27  (57) 6.17  (85) 10/01/2009
MSCI AC World ex USA 1469  (17) 19.84  (19) 28.27  (15) 1942  (25) 17.87  (31) 9.35 (33) 749  (42)
Foreign Median 10.06 14.61 20.19 16.37 16.29 7.90 7.26

Total Fixed Income 1.19 2.60 5.12 5.21 3.97 0.73 3.61 07/01/1998
Total Fixed Policy 0.80 1.68 3.61 4.42 3.31 0.47 3.81

Domestic Fixed Income 0.92 (14) 234 (6) 485 (5) 472 (13) 317  (29) 0.02 (50) 3.55 (68) 07/01/1998
Domestic Fixed Policy 0.67  (58) 1.73  (35) 3.79  (39) 416  (50) 2.86  (53) 0.08 (41) 3.78  (52)
Intermediate Core Bond Median 0.69 1.64 3.69 4.16 2.88 0.02 3.80

Non-Core Fixed Income 2.51 3.78 6.43 8.14 8.34 4.64 2.81 04/01/2014
Total Non-Core Fixed Policy 1.46 1.43 2.69 5.68 5.48 2.37 2.21

Total Infrastructure 0.00 4.80 7.25 9.36 9.20 9.18 9.18 07/01/2021
Total Infrastructure Policy 1.47 4.47 6.00 6.07 6.09 7.30 7.30

Total Real Estate 1.54 (63) 2.80 (86) 3.91 (82) -2.03  (89) -5.04  (90) 137 (79) 6.39 (59) 10/01/2014
NCREIF Fund Index-ODCE (EW) 149  (67) 3.66 (66) 434  (73) -0.89  (66) -3.20  (73) 2.69  (60) 6.02  (63)
IM U.S. Open End Private Real Estate (SA+CF) Median 1.61 4.27 5.60 -0.06 -2.45 2.93 6.44

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Trailing Returns
As of June 30, 2026

QTR FYTD 1YR 3YR 4YR 5YR Inception L e
Domestic Equity Strategies
Fidelity 500 Index (FXAIX) 1520 (39) 1312 (39) 2231 (31) N/A N/A N/A 17.71  (29) 10/01/2024
S&P 500 Index 1520  (39) 13.13  (39) 2233  (30) 20.61 (28) 20.36  (31) 13.41 (15) 1772 (29)
Large Cap Median 14.09 11.90 19.27 18.55 18.34 10.94 15.25
Mass Mutual Small Cap (MSOOX) 20.74 (43) 2276 (59) 28.51  (70) N/A N/A N/A 16.27  (55) 10/01/2024
Russell 2000 Index 2149  (37) 2525  (43) 40.78  (24) 18.60  (27) 17.00  (29) 6.98  (58) 20.57  (23)
Small Cap Median 19.66 24.06 33.41 16.07 15.31 7.44 16.65
International Equity Strategies
DFA Intl Value (DFIVX) 4.37 (79) 19.77 (39) 30.34 (21) N/A N/A N/A 37.02 (22) 01/01/2025
MSCI EAFE Value Index (Net) 749  (47) 1821 (49) 2695 (35) 2151 (23) 2047 (26) 1315 (21) 34.48  (38)
Foreign Large Value Median 7.27 17.70 24.96 19.69 18.76 11.57 33.04
MFS International Growth (MGRDX) 5.67 (94) 3.48 (81) 7.09 (70) N/A N/A N/A 15.21 (68) 01/01/2025
MSCI EAFE Growth Index (Net) 1453  (45) 1117 (45) 1365 (44) 1147 (59) 1359  (50) 488 (48) 2020  (49)
Foreign Large Growth Median 14.40 10.39 12.63 12.45 13.50 4.64 20.06
DFA Emerging Markets (DFCEX) 17.98 (73) 2613 (66) 37.36  (66) N/A N/A N/A 3479  (68) 01/01/2025
MSCI Emerging Markets (Net) Index 24.05 (35) 2970 (56) 4351 (52) 23.03 (44) 1732 (52) 720 (41) 39.87  (50)
Diversified Emerging Mkts Median 22.27 30.83 43.72 22.10 17.36 6.69 39.68

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Trailing Returns
As of June 30, 2026

QTR FYTD 1YR 3YR 4YR 5YR Inception L e

Domestic Fixed Income Strategies

Dodge & Cox (DODIX) 0.77 (33) 210 9) 4.67 (6) N/A N/A N/A 6.04 (3) 01/01/2025
Blmbg. U.S. Aggregate Index 0.67 (58) 1.73 (35) 3.79 (39) 4.16 (50) 2.86 (53) 0.08 (41) 5.24 (41)
Intermediate Core Bond Median 0.69 1.64 3.69 4.16 2.88 0.02 5.15

JP Morgan Core Plus Bond R6 (JCPUX) 1.06 (8) 2.58 (4) 5.02 (5) N/A N/A N/A 6.22 (3) 01/01/2025
Blmbg. U.S. Aggregate Index 0.67 (58) 1.73 (35) 3.79 (39) 4.16 (50) 2.86 (53) 0.08 (41) 5.24 (41)
Intermediate Core Bond Median 0.69 1.64 3.69 4.16 2.88 0.02 5.15

Non-Core Fixed Income Strategies

Aristotle Floating Rate Income (PLFRX) 1.82 (47) 2.99 (24) 5.10 (19) 7.61 (21) 8.54 9) 6.08 (4) 5.17 (12)  11/01/2018
Morningstar LSTA US Leveraged Loan 1.88 (39) 2.55 (42) 4.36 (35) 7.55 (22) 8.33 (16) 6.01 9) 5.40 (4)
Bank Loan Median 1.79 2.35 3.83 6.90 7.58 5.01 4.42

PIMCO Diversified Income (PDIIX) 3.17 (8) 4.55 3) 7.73 (1) 8.60 (1) 7.88 (2) 275 3) 275 (3) 07/01/2021
Bimbg. Global Multiverse 1.04 (75) 0.27 (59) 0.97 (61) 3.72 (61) 2.56 (59) -1.30 (51) -1.30 (51)
Global Bond Median 1.45 0.94 1.79 4.09 2.87 -1.28 -1.28

Infrastructure Strategies

Brookfield BSIP Access Fund 0.00 4.80 7.25 9.36 9.20 9.18 9.18 07/01/2021
6% Annualized Return 1.47 4.47 6.00 6.00 6.00 6.00 6.00

US Real Estate Strategies

Intercontinental US Real Estate 1.54 (63) 2.80 (86) 3.91 (82) -2.03 (89) -5.04 (90) 1.37 (79) 6.39 (59) 10/01/2014
NCREIF Fund Index-ODCE (EW) 1.49 (67) 3.66 (66) 4.34 (73) -0.89 (66) -3.20 (73) 2.69 (60) 6.02 (63)
IM U.S. Open End Private Real Estate (SA+CF) Median 1.61 4.27 5.60 -0.06 -2.45 2.93 6.44

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Fiscal Year Returns
As of June 30, 2026

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY 2020 FY 2019
Total Fund Portfolio (Gross) 9.59 (52) 11.19 (32) 20.49 (58) 9.57 (71) -12.95 (31) 19.81 (53) 9.11 (37) 5.05 (23)
Total Fund Policy 9.83 (47) 11.67 (21) 20.95 (53) 11.14  (44) -12.66  (28) 19.25 (62) 10.68  (21) 5.06 (23)
All Public Plans-Total Fund Median 9.65 10.47 21.25 10.78 -14.90 19.98 7.91 4.01
Total Fund Portfolio (Net) 9.49 11.03 20.43 9.38 -13.34 19.67 8.91 4.84
Total Equity 14.47 16.20 30.77 19.44 -19.86 30.74 11.19 2.41
Total Equity Policy 15.18 17.51 32.87 20.74 -19.42 30.03 12.06 2.04
Domestic Equity 14.91 (47) 15.19 (32) 3294 (34) 18.45 (37) -16.78  (46) 32.20 (53) 12.09 (42) 3.77 (26)
Domestic Equity Policy 13.53 (53) 17.41 (22) 3519  (26) 2046  (28) -17.63  (51) 31.88 (54) 15.00 (35) 2.92 (33)
All Cap Median 14.10 10.75 28.69 15.86 -17.62 32.89 6.42 0.30
International Equity 13.24 (58) 19.21 (28) 24.02 (52) 22.87 (46) -29.34  (67) 25.97 (41) 7.75 (39) -2.17 (45)
MSCI AC World ex USA 19.84 (19) 17.14 41) 25.96  (30) 21.02 (58) -24.79  (29) 24.45 (52) 3.45 (53) -0.72 (32)
Foreign Median 14.61 15.73 24.21 22.10 -26.91 24.68 4.09 -2.75
Total Fixed Income 2.60 3.98 12.18 2.13 -15.31 0.66 6.43 9.36
Total Fixed Policy 1.68 3.23 11.47 1.84 -14.12 -0.09 6.47 9.45
Domestic Fixed Income 2.34 (6) 3.29 (22) 12.65 (10) 0.35 (69) -16.32  (89) 0.15 (38) 8.02 (18) 10.55 (11)
Domestic Fixed Policy 1.73 (35) 2.88 (47) 11.57  (59) 0.64 (48) -14.60 (31) -0.90 (75) 6.98 (45) 10.30 (22)
Intermediate Core Bond Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77
Non-Core Fixed Income 3.78 717 12.10 10.82 -9.72 3.55 -2.27 3.52
Total Non-Core Fixed Policy 1.43 4.88 10.98 7.84 -11.80 3.91 3.67 5.36
Total Infrastructure 4.80 9.88 11.20 8.92 9.10 N/A N/A N/A
Total Infrastructure Policy 4.47 6.00 6.00 6.64 11.44 8.51 4.34 4.74
Total Real Estate 2.80 (86) 3.73 (71) -11.09 (91) -15.59  (86) 26.34 (14) 13.86 (69) 4.41 (10) 8.32 (18)
NCREIF Fund Index-ODCE (EW) 3.66 (66) 3.80 (70) -7.75  (65) -12.40  (51) 22,76  (37) 15.75 (50) 1.74  (40) 6.17 (68)
IM U.S. Open End Private Real Estate (SA+CF) Median 4.27 5.05 -6.22 -12.39 20.19 15.73 1.58 6.80

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Fiscal Year Returns
As of June 30, 2026

FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Domestic Equity Strategies

Fidelity 500 Index (FXAIX) 1312 (39) 17.60  (30) N/A N/A N/A N/A N/A N/A
S&P 500 Index 1313 (39) 1760 (30) 3635 (33) 2162 (35) -1547 (44)  30.00 (45) 1515  (40) 425  (30)
Large Cap Median 11.90 14.52 33.52 19.74 -16.34 29.43 12.48 2.49

Mass Mutual Small Cap (MSOOX) 2276 (59) 6.06  (46) N/A N/A N/A N/A N/A N/A
Russell 2000 Index 2525 (43) 1076 (20)  26.76  (33) 893 (73) 2350 (65) 47.68  (50) 039 (42) 889 (62
Small Cap Median 24.06 5.53 24.86 11.40 -20.01 47.51 -3.15 -7.48

Vanguard Total Stock Market Index (VITSX) N/A N/A N/A 2038 (52) -18.00 (73) 3211 (22) 15.01 (32) 290 (51)
Russell 3000 Index 1353  (29) 1741 (26) 3519 (48) 2046 (51) -17.63 (69) 31.88 (24) 1500 (32) 292 (50)
Large Blend Median 12.27 15.67 34.98 20.47 -16.25 29.76 13.45 2.91

Vanguard Mid-Cap (VIMAX) N/A N/A N/A 1261 (65) -19.48 (78)  36.10  (68) 7.09  (16) 3.65 (25)
Russell Midcap Index 1548  (60) 1111  (23) 2933 (23) 1345 (57) -19.39 (76)  38.11  (53) 455 (25) 319  (28)
Mid-Cap Blend Median 17.13 6.76 26.99 14.15 -15.87 38.49 -1.18 0.03

Dana Large Cap Core Equity N/A N/A N/A N/A N/A 2894 (66) 1194 (54) 6.26  (24)
S&P 500 Index 1313  (45) 1760 (37) 3635 (41) 2162 (40) -1547 (59)  30.00 (58)  15.15 (39) 425  (39)
IM U.S. Large Cap Core Equity (SA+CF) Median 12.62 15.80 35.25 20.84 -14.70 30.77 12.96 3.16

International Equity Strategies

DFA Intl Value (DFIVX) 19.77  (39) N/A N/A N/A N/A N/A N/A N/A
MSCI EAFE Value Index (Net) 1821  (49) 2253 (39) 2314 (38) 3151 (28) -20.16 (28) 3066 (40) -11.93 (85)  -4.92  (46)
Foreign Large Value Median 17.70 20.68 22.31 27.96 -22.32 28.82 -5.66 -5.30

MFS International Growth (MGRDX) 348  (81) N/A N/A N/A N/A N/A N/A N/A
MSCI EAFE Growth Index (Net) 1117 (45) 776  (67) 2654 (46)  20.00 (36) -30.28 (33) 20.87 (46) 1344 (71) 221 (32)
Foreign Large Growth Median 10.39 10.45 26.22 18.71 -32.98 20.46 17.26 0.82

DFA Emerging Markets (DFCEX) 26.13  (66) N/A N/A N/A N/A N/A N/A N/A
MSCI Emerging Markets (Net) Index 2070 (56) 1732 (49) 2605 (24) 1170 (61) 2811 (31) 1820 (58) 1054 (49)  -2.02 (72
Diversified Emerging Mkts Median 30.83 16.94 23.38 13.37 -29.90 19.24 10.40 0.51

EuroPacific Growth (RERGX) N/A N/A 2471 (66)  19.65 (38) -32.85 (48) 2476 (21) 1497 (66) 115  (44)
MSCI AC World ex USA Growth 1593  (25) 13.22 (31) 2712 (44) 1622 (73) -30.00 (31) 17.27 (75)  17.90 (43) 243 (31)
Foreign Large Growth Median 10.39 10.45 26.22 18.71 -32.98 20.46 17.26 0.82

Transamerica Intl Equity R6 (TAINX) N/A N/A 2321 (37) 2632 (65 -2510 (78) 27.44  (59) 0.04 (16)  -5.45 (53)
MSCI EAFE Value 18.86  (46) 2340 (33) 2400 (25) 3246 (25) -19.62 (23) 3143 (36) -1145 (83)  -431 (38)
Foreign Large Value Median 17.70 20.68 22.31 27.96 -22.32 28.82 -5.66 -5.30

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Fiscal Year Returns
As of June 30, 2026

FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY 2020 FY 2019

Domestic Fixed Income Strategies

Dodge & Cox (DODIX) 2.10 (9) N/A N/A N/A N/A N/A N/A N/A
Blmbg. U.S. Aggregate Index 1.73 (35) 2.88 (47) 11.57  (59) 0.64 (48) -14.60  (31) -0.90 (75) 6.98  (45) 10.30 (22)
Intermediate Core Bond Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77

JP Morgan Core Plus Bond R6 (JCPUX) 2.58 (4) N/A N/A N/A N/A N/A N/A N/A
Blmbg. U.S. Aggregate Index 1.73 (35) 2.88 (47) 11.57  (59) 0.64 (48) -14.60  (31) -0.90 (75) 6.98  (45) 10.30 (22)
Intermediate Core Bond Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77

Metropolitan West Total Return (MWTIX) N/A N/A 12.65 (10) 0.35 (69) -16.32  (89) 0.15 (38) 8.02 (18) 10.55 (11)
Blmbg. U.S. Aggregate Index 1.73 (35) 2.88 (47) 11.57  (59) 0.64 (48) -1460  (31) -0.90 (75) 6.98  (45) 10.30 (22)
Intermediate Core Bond Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77

Non-Core Fixed Income Strategies

Aristotle Floating Rate Income (PLFRX) 299  (24) 7.00 (19) 9.51 (30) 13.38 (9) 272 (10) 6.95 (69) 0.00 (35) N/A
Morningstar LSTA US Leveraged Loan 255  (42) 7.00  (19) 959 (27) 13.05 (14) 259  (8) 840  (34) 1.06  (13) 3.10  (21)
Bank Loan Median 2.35 6.19 9.00 11.74 427 7.62 -0.59 2.20

PIMCO Diversified Income (PDIIX) 455 (3) 7.35  (5) 1538  (2) 732 (16) -17.69 (26) N/A N/A N/A
Blmbg. Global Multiverse 027  (59) 268 (61) 1224 (51) 269 (54) -2035 (37)  -045 (75) 599 (34) 754  (24)
Global Bond Median 0.94 3.11 12.28 2.89 -21.61 0.49 5.15 5.91

Infrastructure Strategies

Brookfield BSIP Access Fund 4.80 9.88 11.20 8.92 9.10 N/A N/A N/A
6% Annualized Return 4.47 6.00 6.00 6.00 6.00 6.00 6.00 6.00

US Real Estate Strategies

Intercontinental US Real Estate 2.80  (86) 373 (71) -11.09 (91) 1559 (86) 2634 (14) 13.86 (69) 4.41 (10 8.32 (18)
NCREIF Fund Index-ODCE (EW) 366  (66) 3.80 (70) 775 (65) 1240 (51) 2276 (37) 1575  (50) 1.74  (40) 6.17  (68)
IM U.S. Open End Private Real Estate (SA+CF) Median ~ 4.27 5.05 -6.22 -12.39 20.19 15.73 1.58 6.80

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Crestview General Employees' Retirement Plan
Long-Term Performance
As of June 30, 2026

Plan Growth
$43,600,000
$32,700,000 $31,689,562
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6/98 9/99 12/00 3/02 6/03 9/04 12/05 3/07 6/08 9/09 12/10 312 6/13 914 12/15 317 6/18 9119 12/20 3/22 6/23 9/24 6/26
= Total Fund Net Cash Flow
Schedule of Investable Assets
Beginning Net . Ending
Periods Ending Market Value Cash Flow GaméLoss Market Value %Return
$ $ $
Inception 4,909,284 -3,198,419 29,978,698 31,689,562 7.10

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
Total Fund 8.45 (62) 7.13 (60) 15.02 (50) 13.15 (49) 12.50 (50) 7.01 (38) 9.23 (36) 9.29 (27) 8.23 (35)
Total Fund Policy 9.21 (40) 742 (51) 15.53 (43) 13.67 (37) 12.98 (37) 7.64 (19) 9.77 (18) 9.65 (16) 9.05 (9)
Median 8.81 7.45 15.01 13.05 12.48 6.66 8.88 8.86 8.03

Fiscal Year Returns

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
Total Fund 9.59 (52) 11.19 (30) 20.49 (55) 9.57 (70) -12.95 (31) 19.81 (59) 9.11 (33) 5.05 (23)
Total Fund Policy 9.83 (47) 11.67 (20) 20.95 (51) 11.14 (44) -12.66 (28) 19.25 (65) 10.68 (18) 5.06 (22)
Median 9.65 10.38 21.04 10.70 -14.80 20.32 7.77 3.99

Peer Group: All Public Plans-Total Fund
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Crestview General Employees' Retirement Plan
Long-Term Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years Ending June 30, 2026
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Risk (Standard Deviation %) Down Market Capture Ratio (%)
@ Total Fund @ Total Fund Policy @ Total Fund @ Total Fund Policy
Historical Statistics: 5 Years
n Maximum Active Sharpe Information Treynor Tracking
ST S R Drawdown AP Return Ratio Ratio Ratio = Error
Total Fund 45.00 -17.29 -0.36 -0.62 0.43 -0.59 0.04 0.97 1.06
Total Fund Policy 100.00 -16.95 0.00 0.00 0.49 N/A 0.04 1.00 0.00

Peer Group: All Public Plans-Total Fund
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Crestview General Employees' Retirement Plan
Compliance Statistics
As of June 30, 2026

Multi Time Period Statistics

1 1 1

3YR 5YR
1Qtr Quarter Quarter Quarter 3YR 5YR Down Down
Return Ending Ending Ending Return Return Market Market
Mar-2026 Dec-2025 Sep-2025 Capture Capture
Return Return Return ptu ptu
Total Fund Portfolio (Gross) 8.45 (62) -1.21 (52) 2.29 (28) 4.96 (45) 12.50 (50) 7.01 (38) 89.30 (62) 99.43 (67)
Total Fund Policy 9.21 (40) -1.63 (76) 2.24 (33) 5.19 (31) 12.98 (37) 7.64 (19) 100.00 100.00
All Public Plans-Total Fund Median 8.81 -1.18 2.04 4.86 12.48 6.66 101.18 108.73
Total Fund Portfolio (Net) 8.43 -1.25 2.26 4.92 12.38 6.80 92.09 100.70
Total Fund Policy 9.21 -1.63 2.24 5.19 12.98 7.64 100.00 100.00
Total Equity 13.93 -2.47 3.02 713 18.58 10.53 96.66 100.50
Total Equity Policy 15.25 -3.05 3.08 7.90 20.23 11.66 100.00 100.00
Domestic Equity 16.25 (41) -3.69 (62) 2.63 (33) 7.46 (37) 19.21 (33) 11.58 (26) 100.83  (46) 98.13  (50)
Domestic Equity Policy 15.43 (47) -3.96 (64) 2.40 (39) 8.18 (26) 20.35 (24) 12.30 (19) 100.00 100.00
All Cap Median 15.14 -1.75 1.93 6.40 17.01 9.47 95.27 97.42
International Equity 7.84 (73) 0.88 (45) 410 (49) 6.20 (30) 16.53 (49) 7.27 (57) 85.47 (65) 106.77  (47)
MSCI AC World ex USA 14.69 17) -0.60 (59) 5.11 (29) 7.03 (16) 19.42 (25) 9.35 (33) 100.00 100.00
Foreign Median 10.06 0.42 4.02 4.62 16.37 7.90 103.50 105.10
Total Fixed Income 1.19 -0.01 1.39 2.46 5.21 0.73 90.12 103.57
Total Fixed Policy 0.80 -0.17 1.05 1.90 4.42 0.47 100.00 100.00
Domestic Fixed Income 0.92 (14) 0.15 (9) 1.27 (6) 2.45 (6) 4.72 (13) 0.02 (50) 106.81 (19) 111.67 (8)
Domestic Fixed Policy 0.67 (58) -0.05 (43) 1.10 (23) 2.03 (48) 416 (50) 0.08 (41) 100.00 100.00
Intermediate Core Bond Median 0.69 -0.08 0.99 2.02 4.16 0.02 97.14 100.43
Non-Core Fixed Income 2.51 -0.73 1.99 2.55 8.14 4.64 -61.61 61.95
Total Non-Core Fixed Policy 1.46 -0.81 0.78 1.24 5.68 2.37 100.00 100.00
Total Infrastructure 0.00 2.33 2.41 2.34 9.36 9.18 N/A N/A
Total Infrastructure Policy 1.47 1.47 1.47 1.47 6.07 7.30 N/A N/A
Total Real Estate 1.54 (63) 1.07 (69) 0.16 (92) 1.08 (66) -2.03 (89) 1.37 (79) 113.10 (29) 128.16 (6)
NCREIF Fund Index-ODCE (EW) 1.49 (67) 1.16 (66) 0.97 (59) 0.65 (86) -0.89 (66) 2.69 (60) 100.00 100.00
IM U.S. Open End Private Real Estate (SA+CF) Median 1.61 1.28 1.13 1.28 -0.06 2.93 90.66 89.76
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Crestview General Employees' Retirement Plan
Compliance Statistics
As of June 30, 2026

1 1 1

1atr Quarter Quarter Quarter 3YR 5 YR Bown Down
Return Ending Ending Ending Return Return Market Market
Mar-2026 Dec-2025 Sep-2025 Capture Capture
Return Return Return

Domestic Equity Strategies

Fidelity 500 Index (FXAIX) 15.20 (39) -4.34 (53) 2.65 (36) 8.12 (24) N/A N/A N/A N/A
S&P 500 Index 15.20 (39) -4.33 (53) 2.66 (36) 8.12 (23) 20.61 (28) 13.41 (15) 100.00 100.00
Large Cap Median 14.09 -4.17 2.30 6.56 18.55 10.94 100.47 100.77

Mass Mutual Small Cap (MSOOX) 20.74 (43) -0.85 (72) 2.55 (33) 4.68 (81) N/A N/A N/A N/A
Russell 2000 Index 21.49 (37) 0.89 (55) 2.19 (42) 12.39 (12) 18.60 (27) 6.98 (58) 100.00 100.00
Small Cap Median 19.66 1.12 1.86 7.73 16.07 7.44 88.76 89.73

International Equity Strategies

DFA Intl Value (DFIVX) 4.37 (79) 5.83 (16) 8.44 (15) 8.82 (9) N/A N/A N/A N/A
MSCI EAFE Value Index (Net) 7.49 (47) 2.00 (66) 7.83 (22) 7.39 (27) 21.51 (23) 13.15 (21) 100.00 100.00
Foreign Large Value Median 7.27 3.01 6.60 6.31 19.69 11.57 101.60 105.22

MFS International Growth (MGRDX) 5.67 (94) -3.48 (46) 1.45 (49) 3.49 (32) N/A N/A N/A N/A
MSCI EAFE Growth Index (Net) 14.53 (45) -4.71 (61) 1.86 (41) 2.23 (53) 11.47 (59) 4.88 (48) 100.00 100.00
Foreign Large Growth Median 14.40 -3.72 1.32 2.39 12.45 4.64 83.40 93.83

DFA Emerging Markets (DFCEX) 17.98 (73) 3.01 (50) 3.79 (69) 8.90 (61) N/A N/A N/A N/A
MSCI Emerging Markets (Net) Index 24.05 (35) -0.17 (85) 4.73 (45) 10.64 (34) 23.03 (44) 7.20 (41) 100.00 100.00
Diversified Emerging Mkts Median 22.27 2.97 4.46 9.80 22.10 6.69 71.38 98.14

Page 30



Crestview General Employees' Retirement Plan
Compliance Statistics
As of June 30, 2026

1 1 1

3YR 5YR
1atr Quarter Quarter Quarter 3YR 5YR Down Down
Return Ending Ending Ending Return Return Market Market
Mar-2026 Dec-2025 Sep-2025 Capture Capture
Return Return Return P P
Domestic Fixed Income Strategies
Dodge & Cox (DODIX) 0.77 (33) 0.04 (23) 1.28 (5) 2.51 (5) N/A N/A N/A N/A
Bimbg. U.S. Aggregate Index 0.67 (58) -0.05 (43) 1.10 (23) 2.03 (48) 4.16 (50) 0.08 (41) 100.00 100.00
Intermediate Core Bond Median 0.69 -0.08 0.99 2.02 4.16 0.02 97.14 100.43
JP Morgan Core Plus Bond R6 (JCPUX) 1.06 (8) 0.26 (5) 1.25 (7) 2.38 (7) N/A N/A N/A N/A
Bimbg. U.S. Aggregate Index 0.67 (58) -0.05 (43) 1.10 (23) 2.03 (48) 4.16 (50) 0.08 (41) 100.00 100.00
Intermediate Core Bond Median 0.69 -0.08 0.99 2.02 4.16 0.02 97.14 100.43
Non-Core Fixed Income Strategies
Aristotle Floating Rate Income (PLFRX) 1.82 (47) -0.51 (51) 1.67 (11) 2.05 (12) 7.61 (21) 6.08 (4) 93.23 (50) 104.11  (82)
Morningstar LSTA US Leveraged Loan 1.88 (39) -0.55 (54) 1.22 (38) 1.77 (28) 7.55 (22) 6.01 9) 100.00 100.00
Bank Loan Median 1.79 -0.51 1.00 1.51 6.90 5.01 93.19 121.20
PIMCO Diversified Income (PDIIX) 3.17 (8) -0.94 (31) 2.29 (10) 3.05 1) 8.60 1) 2.75 (3) 6.14 (96) 50.27 (84)
Bimbg. Global Multiverse 1.04 (75) -1.10 (32) 0.35 (49) 0.70 (57) 3.72 (61) -1.30 (51) 100.00 100.00
Global Bond Median 1.45 -1.58 0.33 0.90 4.09 -1.28 105.57 107.23
Infrastructure Strategies
Brookfield BSIP Access Fund 0.00 2.33 2.41 2.34 9.36 9.18 N/A N/A
6% Annualized Return 1.47 1.47 1.47 1.47 6.00 6.00 N/A N/A
Real Estate Strategies
Intercontinental US Real Estate 1.54 (63) 1.07 (69) 0.16 (92) 1.08 (66) -2.03 (89) 1.37 (79) 113.10 (29) 128.16 (6)
NCREIF Fund Index-ODCE (EW) 1.49 (67) 1.16 (66) 0.97 (59) 0.65 (86) -0.89 (66) 2.69 (60) 100.00 100.00
IM U.S. Open End Private Real Estate (SA+CF) Median 1.61 1.28 1.13 1.28 -0.06 2.93 90.66 89.76
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Long-Term
Manager Composite
Data

Manager Composites are provided for illustrative and historical perspective purposes.
They do not represent actual results for Crestview General Employees' Retirement Plan.
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Fidelity 500 Index
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= Fidelity 500 Index = S&P 500 Index

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
Fidelity 500 Index ~ 15.20 (39) 10.20 (40) 2231 (31) 18.67 (27) 20.60 (28) 13.39 (15) 16.06 (22) 15.49 (26) 14.35 (20)
S&P 500 Index 15.20 (39) 10.21 (39) 22.33 (30) 18.69 (27) 20.61 (28) 13.41 (15) 16.08 (21) 15.51 (26) 14.36 (20)
Median 14.09 9.40 19.27 16.56 18.55 10.94 13.94 13.91 12.79

Fiscal Year Returns

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
Fidelity 500 Index 1312 (39) 17.59 (30) 36.33 (33) 2161 (35) 1549 (44) 29.99 (45) 15.14 (40) 4.24 (30)
S&P 500 Index 13.13 (39) 17.60 (30) 36.35 (33) 21.62 (35) 1547 (44) 30.00 (45) 15.15 (40) 4.25 (30)
Median 11.90 14.52 33.52 19.74 -16.34 29.43 12.48 2.49

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Large Cap
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Fidelity 500 Index
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years
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Historical Statistics: 5 Years Ending June 30, 2026

Up Market Capture Ratio (%)

100.1

100.0

99.9

99.9

100.0
Down Market Capture Ratio (%)

100.1

@ Fidelity 500 Index @ S&P 500 Index

. Maximum Active Sharpe Information Treynor Tracking
R B Drawdown Al Return Ratio Ratio Ratio = Error
Fidelity 500 Index 10.00 -23.88 -0.01 -0.01 0.71 -1.96 0.10 1.00 0.01
S&P 500 Index 100.00 -23.87 0.00 0.00 0.71 N/A 0.10 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Large Cap
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MassMutual Small Cap Opps |
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= MassMutual Small Cap Opps| = Russell 2000 Index

Trailing Returns

QTR

YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
MassMutual Small Cap Opps | 20.74 (43) 19.70 (62) 28.51 (70) 19.52 (48) 16.65 (44) 8.78 (31) 13.00 (19) 12.33 (26) 11.67 (16)
Russell 2000 Index 2149 (37) 2257 (43) 40.78 (24) 23.12 (21) 18.60 (27) 6.98 (58) 11.34 (45) 11.62 (39) 10.52 (42)
Median 19.66 21.47 33.41 19.31 16.07 7.44 11.08 11.16 10.26

Fiscal Year Returns

FYTD

FY 2025 FY 2024

FY 2023 FY 2022 FY 2021 FY2020 FY 2019
MassMutual Small Cap Opps | 22.76 (59) 6.05 (46) 27.85 (24) 13.14 (39) 1857 (42) 48.95 (45) 262 (37) 7.01 (48)
Russell 2000 Index 25.25 (43) 10.76 (20) 26.76 (33) 8.93 (73) 2350 (65) 47.68 (50) 0.39 (42) -8.89 (62)
Median 24.06 5.53 24.86 11.40 -20.01 47.51 -3.15 -7.48

Long-term composite performance. Actual client results may vary.

October 2007 represents the beginning of the current market cycle.
Peer Group: Small Cap
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MassMutual Small Cap Opps |
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years
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@ MassMutual Small Cap Opps | @ Russell 2000 Index . MassMutual Small Cap Opps | . Russell 2000 Index
Historical Statistics: 5 Years Ending June 30, 2026
q Maximum Active Sharpe Information Treynor Tracking
S B Drawdown Hipe Return Ratio Ratio Ratio et Error
MassMutual Small Cap Opps | 60.00 -22.32 2.55 1.39 0.41 0.29 0.07 0.86 4.74
Russell 2000 Index 100.00 -26.83 0.00 0.00 0.28 N/A 0.05 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Small Cap
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DFA International Value |
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
$12.50

$10.
$10.00

7.60
$7.50 Y

$5.00

$2.50

$0.00

-$2.50

2/94 5/95 8/96 11/97 2/99 5/00 8/01 11/02 2/04 5/05 8/06 11/07 2/09 510 811 1112 2/14 515 816 11/17 2/19 520 8/21 11/22 2/24 5/25 6/26
= DFA International Value | = MSCI EAFE Value Index (Net)

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
DFA International Value | 4.37 (79) 10.45 (45) 30.34 (21) 26.93 (20) 22.31 (19) 14.73 (8) 13.18 (11) 12.00 (6) 7.43 (32)
MSCI EAFE Value Index (Net) 7.49 (47) 9.63 (57) 26.95 (35) 25.59 (33) 21.51 (23) 13.15 (21) 11.31 (46) 10.45 (35) 6.87 (51)
Median 7.27 10.06 24.96 23.72 19.69 11.57 11.12 9.75 6.88
Fiscal Year Returns

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
DFA International Value | 19.77 (39) 25.97 (16) 20.98 (70) 31.93 (27) -17.06 (11) 41.54 (8) -13.66 (92) -8.41 (84)
MSCI EAFE Value Index (Net) 18.21 (49) 22.53 (39) 23.14 (38) 31.51 (28) -20.16 (28) 30.66 (40) -11.93 (85) -4.92 (46)
Median 17.70 20.68 22.31 27.96 -22.32 28.82 -5.66 -5.30

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Foreign Large Value
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DFA International Value |
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Historical Statistics: 5 Years Ending June 30, 2026

. Maximum Active Sharpe Information Treynor Tracking
Dl ey Drawdown Galphe Return Ratio Ratio Ratio 2 Error
DFA International Value | 60.00 -20.68 217 1.35 0.83 0.44 0.12 0.94 3.06
MSCI EAFE Value Index (Net) 100.00 -21.35 0.00 0.00 0.70 N/A 0.10 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Foreign Large Value
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MFS International Growth R6
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= MFS International Growth R6 = MSCI EAFE Growth Index (Net)
Trailing Returns
QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
MFS International Growth R6 5.67 (94) 2.00 (89) 7.09 (70) 12.69 (59) 11.36 (60) 6.07 (29) 8.81 (45) 10.00 (24) 7.46 (32)
MSCI EAFE Growth Index (Net) 14.53 (45) 9.14 (50) 13.65 (44) 12.52 (61) 11.47 (59) 4.88 (48) 8.16 (57) 8.61 (63) 6.79 (55)
Median 14.40 8.84 12.63 13.78 12.45 4.64 8.52 9.04 6.95
Fiscal Year Returns
FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
MFS International Growth R6 3.48 (81) 10.47 (50) 31.02 (17) 18.46 (54) -21.94 (2) 16.58 (77) 13.18 (72) 3.06 (27)
MSCI EAFE Growth Index (Net) 11.17 (45) 7.76 (67) 26.54 (46) 20.00 (36) -30.28 (33) 20.87 (46) 13.44 (71) 2.21 (32)

Median 10.39 10.45 26.22 18.71 -32.98 20.46 17.26 0.82

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Foreign Large Growth

Page 40



MFS International Growth R6
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years
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@ MFS International Growth R6 @ MSCI EAFE Growth Index (Net) . MFS International Growth R6 . MSCI EAFE Growth Index (Net)
Historical Statistics: 5 Years Ending June 30, 2026
n Maximum Active Sharpe Information Treynor Tracking
ST Drawdown ek Return Ratio Ratio Ratio 55 Error
MFS International Growth R6 60.00 -25.61 2.02 0.60 0.25 0.10 0.05 0.78 6.17
MSCI EAFE Growth Index (Net) 100.00 -33.02 0.00 0.00 0.17 N/A 0.03 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Foreign Large Growth
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DFA Emerging Markets Core Equity 2 |
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= DFA Emerging Markets Core Equity 21 == MSCI Emerging Markets (Net) Index
Trailing Returns
QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
DFA Emerging Markets Core Equity 2 | 17.98 (73) 21.53 (65) 37.36 (66) 24.65 (67) 21.28 (56) 8.92 (21) 10.95 (28) 10.39 (36) 5.74 (44)
MSCI Emerging Markets (Net) Index 24.05 (35) 23.85 (57) 43.51 (52) 28.63 (47) 23.03 (44) 7.20 (41) 9.82 (49) 10.07 (44) 5.25 (54)
Median 22.27 25.28 43.72 28.05 22.10 6.69 9.79 9.76 5.43
Fiscal Year Returns
FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
DFA Emerging Markets Core Equity 2 | 26.13 (66) 15.55 (61) 24.29 (39) 18.30 (17) -23.70 (13) 27.21 (20) 3.82 (81) -1.75 (69)
MSCI Emerging Markets (Net) Index 29.70 (56) 17.32 (49) 26.05 (24) 11.70 (61) -28.11 (31) 18.20 (58) 10.54 (49) -2.02 (72)
Median 30.83 16.94 23.38 13.37 -29.90 19.24 10.40 0.51

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Diversified Emerging Mkts
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DFA Emerging Markets Core Equity 2 |
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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@ MSCI Emerging Markets (Net) Index . MSCI Emerging Markets (Net) Index
Historical Statistics: 5 Years Ending June 30, 2026
n Maximum Active Sharpe Information Treynor Tracking
(CETEEETE Drawdown A Return Ratio Ratio Ratio 22 Error
DFA Emerging Markets Core Equity 2 | 65.00 -28.48 2.62 1.27 0.43 0.30 0.07 0.84 4.18
MSCI Emerging Markets (Net) Index 100.00 -33.93 0.00 0.00 0.30 N/A 0.05 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Diversified Emerging Mkts
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Dodge & Cox Income |
Long-Term Composite Performance
As of June 30, 2026
Growth of a Dollar
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= Dodge & Cox Income | = Blmbg. U.S. Aggregate Index

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR

Dodge & Cox Income | 0.77 (33) 0.81 (21) 467 (6) 558 (7) 523 (5) 133 (3) 260 (1) 2.93 (2) 328 (2)
Blmbg. U.S. Aggregate Index 0.67 (58) 0.62 (52) 3.79 (39) 4.93 (39) 4.16 (50) 0.08 (41) 1.22 (53) 154 (51) 2.28 (49)
Median 0.69 0.63 3.69 4.85 4.16 0.02 1.23 1.56 2.27

Fiscal Year Returns

FYTD FY 2025 FY 2024

FY 2023 FY 2022 FY 2021 FY2020 FY 2019
Dodge & Cox Income | 210 (9) 3.39 (18) 1353 (4) 311 (2) -13.62 (13) 1.99 (7) 7.70 (23) 9.13 (75)
Blmbg. U.S. Aggregate Index 1.73 (35) 2.88 (47) 1157 (59) 0.64 (48) -14.60 (31) 0.90 (75) 6.98 (45) 10.30 (22)
Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77

Long-term composite performance. Actual client results may vary.

October 2007 represents the beginning of the current market cycle.
Peer Group: Intermediate Core Bond
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Dodge & Cox Income |
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years
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Historical Statistics: 5 Years Ending June 30, 2026
q Maximum Active Sharpe Information Treynor Tracking
SR B Drawdown M Return Ratio Ratio Ratio e Error
Dodge & Cox Income | 85.00 -13.62 1.25 1.24 -0.33 1.77 -0.02 1.00 0.70
Blmbg. U.S. Aggregate Index 100.00 -14.61 0.00 0.00 -0.54 N/A -0.03 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Intermediate Core Bond
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JPMorgan Core Plus Bond R6
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= JPMorgan Core Plus Bond R6 = Bimbg. U.S. Aggregate Index

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR

JPMorgan Core Plus Bond R6 1.06 (8) 131 (5) 5.02 (5) 595 (3) 529 (5) 0.95 (6) 2.04 (4) 2.37 (5) 313 (2)
Blmbg. U.S. Aggregate Index 0.67 (58) 0.62 (52) 3.79 (39) 4.93 (39) 4.16 (50) 0.08 (41) 1.22 (53) 154 (51) 2.28 (49)
Median 0.69 0.63 3.69 4.85 4.16 0.02 1.23 1.56 2.27

Fiscal Year Returns

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
JPMorgan Core Plus Bond R6 2.58 (4) 372 (10) 1311 (4) 0.87 (33) 1376 (15) 126 (11) 6.38 (67) 10.15 (31)
Blmbg. U.S. Aggregate Index 1.73 (35) 2.88 (47) 11.57 (59) 0.64 (48) -14.60 (31) -0.90 (75) 6.98 (45) 10.30 (22)
Median 1.64 2.85 11.69 0.61 -14.98 -0.20 6.83 9.77

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Intermediate Core Bond
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JPMorgan Core Plus Bond R6
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Risk vs Return: 5 Years Up/Down Markets: 5 Years
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@ JPMorgan Core Plus BondR6 @ Bimbg. U.S. Aggregate Index . JPMorgan Core Plus Bond R6 . Bimbg. U.S. Aggregate Index
Historical Statistics: 5 Years Ending June 30, 2026
n Maximum Active Sharpe Information Treynor Tracking
o e Drawdown M Return Ratio Ratio Ratio S Error
JPMorgan Core Plus Bond R6 80.00 -13.80 0.87 0.86 -0.40 1.20 -0.02 0.98 0.72
Blmbg. U.S. Aggregate Index 100.00 -14.61 0.00 0.00 -0.54 N/A -0.03 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Intermediate Core Bond
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PIMCO Diversified Inc Instl
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= PIMCO Diversified Inc Instl == BImbg. Global Multiverse

Trailing Returns

QTR YTD 1YR 2 YR 3YR 5YR 7YR 10 YR 15 YR
PIMCO Diversified Inc Instl 3.17 (8) 2.20 (7) 7.73 (1) 8.57 (6) 8.59 (1) 2.75 (3) 331 (3) 431 (1) 456 (1)
Blmbg. Global Multiverse 1.04 (75) -0.07 (48) 0.97 (61) 4.95 (56) 3.72 (61) -1.30 (51) 0.05 (52) 0.62 (60) 1.04 (53)
Median 1.45 -0.18 1.79 5.20 4.09 -1.28 0.08 0.92 1.14

Fiscal Year Returns

FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
PIMCO Diversified Inc Instl 455 (3) 7.33 (5) 15.38 (2) 7.27 (16) -17.64 (25) 4.80 (4) 350 (75) 954 (4)
Blmbg. Global Multiverse 0.27 (59) 2.68 (61) 12.24 (51) 2.69 (54) -20.35 (37) -0.45 (75) 5.99 (34) 7.54 (24)
Median 0.94 3.1 12.28 2.89 -21.61 0.49 5.15 5.91

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Global Bond

Page 48



PIMCO Diversified Inc Instl
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking

£ 00 o £©0000000000000000000000000000g00000000 _ _ . 1 6,00000y00000
© ® 0 (@}
@0 (@]
2 250 76 0o [5) (%) .. @ ... (@)
§ - ...‘ 010) ....“ ... © 00 @-0
8 500 () 00%e ° .... 00 ® 0 0n® @ @9 o9 © ....
[
& 00°%° 0%e ©
: 150 009000 _© © o0 @
5 @)
5
/4

100.0
9/06 9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15 9/16 917 9/18 9/19 9/20 9/21 9/22 9/23 9/24 9/25 6/26

Risk vs Return: 5 Years Up/Down Markets: 5 Years

4.0 106.0
® 105.0
2.0 9 Q@
o 104.0
®
. 14
2 £ 103.0
c 2
§ 0.0 §
[]
x - 102.0
=
& <
= 1010
-2.0 =}
100.0 ®©
4.0 99.0
2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 30.0 45.0 60.0 75.0 90.0 105.0 120.0
Risk (Standard Deviation %) Down Market Capture Ratio (%)
@ PIMCO Diversified Inc Instl @ Blmbg. Global Multiverse . PIMCO Diversified Inc Instl . Bimbg. Global Multiverse
Historical Statistics: 5 Years Ending June 30, 2026
. Maximum Active Sharpe Information Treynor Tracking
ST B Drawdown AL Return Ratio Ratio Ratio e Error
PIMCO Diversified Inc Instl 65.00 -17.68 3.80 3.94 -0.07 1.09 -0.01 0.79 3.63
Blmbg. Global Multiverse 100.00 -21.07 0.00 0.00 -0.54 N/A -0.04 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Global Bond
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Aristotle Floating Rate Income |
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= Aristotle Floating Rate Income | = Morningstar LSTA US Leveraged Loan

Trailing Returns

QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
Avristotle Floating Rate Income | 1.82 (47) 1.30 (48) 5.10 (19) 5.89 (32) 7.63 (21) 6.09 (4) 5.37 (10) 5.30 (5) 497 (3)
Morningstar LSTA US Leveraged Loan 1.88 (39) 1.31 (46) 4.36 (35) 5.82 (34) 7.55 (22) 6.01 (9) 5.61 (4) 5.50 (2) 493 (4)
Median 1.79 1.26 3.83 5.32 6.90 5.01 4.60 4.54 413
Fiscal Year Returns
FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
Aristotle Floating Rate Income | 2.99 (24) 6.99 (20) 9.54 (29) 13.43 (8) -2.74 (11) 6.95 (69) 0.02 (35) 3.21 (18)
Morningstar LSTA US Leveraged Loan 2.55 (42) 7.00 (19) 9.59 (27) 13.05 (14) -2.59 (8) 8.40 (34) 1.06 (13) 3.10 (21)
Median 2.35 6.19 9.00 11.74 -4.27 7.62 -0.59 2.20

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Bank Loan
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Aristotle Floating Rate Income |
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Historical Statistics: 5 Years Ending June 30, 2026

n Maximum Active Sharpe Information Treynor Tracking
ST T Drawdown AT Return Ratio Ratio Ratio Eete Error
Aristotle Floating Rate Income | 60.00 -4.82 -0.18 0.08 0.81 0.19 0.02 1.04 0.44
Morningstar LSTA US Leveraged Loan 100.00 -4.56 0.00 0.00 0.84 N/A 0.02 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: Bank Loan
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Intercontinental REIF
Long-Term Composite Performance
As of June 30, 2026

Growth of a Dollar
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= Intercontinental REIF = NCREIF Fund Index-ODCE (EW)
Trailing Returns
QTR YTD 1YR 2YR 3YR 5YR 7YR 10 YR 15 YR
Intercontinental REIF 1.52 (64) 2.61 (69) 3.88 (82) 2.72 (86) -2.05 (91) 1.37 (79) 3.02 (67) 5.33 (48) 8.21 (32)
NCREIF Fund Index-ODCE (EW) 1.49 (67) 2.67 (67) 4.34 (73) 3.80 (78) -0.89 (66) 2.69 (60) 3.53 (62) 4.81 (65) 7.37 (67)
Median 1.61 2.94 5.60 4.74 -0.06 2.93 3.87 5.33 7.94
Fiscal Year Returns
FYTD FY 2025 FY 2024 FY 2023 FY 2022 FY 2021 FY2020 FY 2019
Intercontinental REIF 2.77 (87) 3.70 (71) -11.10 (91) -15.61 (86) 26.47 (13) 13.84 (71) 4.41 (10) 8.30 (19)
NCREIF Fund Index-ODCE (EW) 3.66 (66) 3.80 (70) -7.75 (65) -12.40 (51) 22.76 (37) 15.75 (50) 1.74 (40) 6.17 (68)
Median 4.27 5.05 -6.22 -12.39 20.19 15.73 1.58 6.80

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Open End Private Real Estate (SA+CF)
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Intercontinental REIF
Long-Term Composite Performance
As of June 30, 2026

5 Year Rolling Percentile Ranking
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Historical Statistics: 5 Years Ending June 30, 2026
n Maximum Active Sharpe Information Treynor Tracking
eI Drawdown AT Return Ratio Ratio Ratio Eela Error
Intercontinental REIF 40.00 -24.98 -1.52 -1.20 -0.19 -0.45 -0.02 1.1 2.70
NCREIF Fund Index-ODCE (EW) 100.00 -19.29 0.00 0.00 -0.07 N/A -0.01 1.00 0.00

Long-term composite performance. Actual client results may vary.
October 2007 represents the beginning of the current market cycle.
Peer Group: IM U.S. Open End Private Real Estate (SA+CF)

Page 53



Crestview General Employees' Retirement Plan
Fee Analysis
As of June 30, 2026

Estimated 06/30/26 06/30/26 Estimated

Annual Fee (%) Market Value Allocation (%) Annual Fee ($)
Domestic Equity
Fidelity 500 Index (FXAIX) 0.02 11,273,891 35.58 1,691
Mass Mutual Small Cap (MSOOX) 0.65 2,813,038 8.88 18,285
International Equity
DFA Intl Value (DFIVX) 0.28 1,629,306 5.14 4,562
MFS International Growth (MGRDX) 0.72 2,195,486 6.93 15,808
DFA Emerging Markets (DFCEX) 0.40 1,156,881 3.65 4,628
Domestic Fixed Income
Dodge & Cox (DODIX) 0.41 3,332,043 10.51 13,661
JP Morgan Core Plus Bond R6 (JCPUX) 0.38 3,311,331 10.45 12,583
Non-Core Fixed Income
Aristotle Floating Rate Income (PLFRX) 0.71 702,391 2.22 4,987
PIMCO Diversified Income (PDIIX) 0.75 731,424 2.31 5,486
Infrastructure
Brookfield BSIP Access Fund ** 1.00 1,806,602 5.70 18,066
Real Estate
Intercontinental US Real Estate* 1.10 2,107,143 6.65 23,179
Cash Accounts
R&D Account 0.21 630,027 1.99 1,323
Total Fund 0.39 31,689,562 100.00 124,258

*Intercontinental subject to performance based fee of 20% on all returns above 8% annual return.
** Brookfield BSIP subject to incentive fee of 5% of distributions.
Fee information on this page is an illustrative estimate of management fees based on current reported portfolio values. Fee estimates do not reflect actual calculation methodologies or applicable carried interest.
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Crestview General Employees' Retirement Plan
Compliance Checklist
As of June 30, 2026

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 Domestic Equity return equaled or exceeded the benchmark over the trailing three year period. v

2. Total Domestic Equity return equaled or exceeded the benchmark over the trailing five year period. v

3. Total International Equity return equaled or exceeded the benchmark over the trailing three year period. v

4. Total International Equity return equaled or exceeded the benchmark over the trailing five year period. v

5. Total Equity allocation was less than 75% of the total plan assets at market. v

6. Total International Equity was less than 25% of the total plan assets at market. v

Fixed Income Compliance: Yes No N/A
1. Total Domestic Fixed Income return equaled or exceeded the benchmark over the trailing three year period. v

2. Total Domestic Fixed Income return equaled or exceeded the benchmark over the trailing five year period. v

3. Total Non-Core Fixed Income return equaled or exceeded the benchmark over the trailing three year period. v

4. Total Non-Core Fixed Income return equaled or exceeded the benchmark over the trailing five year period. v

5. No more than 5% of the fixed income portfolio was rated below BBB/Baa. v
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Crestview General Employees' Retirement Plan
Compliance Checklist
As of June 30, 2026

Fldellty (FXAIX) Mass Mutual (MSOOX) DFA Intl Val (DFIVX)
Manager Compliance: N
o

1. Manager outperformed the index over the trailing three year period. \/ \/ \/
2. Manager outperformed the index over the trailing five year period. v v v
3. Manager ranked within the top 50th percentile over the trailing three year period. v v v
4. Manager ranked within the top 50th percentile over the trailing five year period. v v v
5. Manager had less than 4 consecutive quarters of underperformance. v v v

6. Manager three year down market capture ratio is less than the index. 4 v v
7. Manager five year down market capture ratio is less than the index. 4 v v
8. Manager reports compliance with PFIA. 4 v v

MFS Intl Gr (MGRDX) DFA Emerglng (DFCEX) Dodge & Cox (DODIX) JP Morgan (JCPUX)
Manager Compliance:

1. Manager outperformed the index over the trailing three year period. \/ / \/ \/
2. Manager outperformed the index over the trailing five year period. v 4 4 v
3. Manager ranked within the top 50th percentile over the trailing three year period. v v v v
4. Manager ranked within the top 50th percentile over the trailing five year period. v v v v
5. Manager had less than 4 consecutive quarters of underperformance. v 4 v v

6. Manager three year down market capture ratio is less than the index. 4 v v v
7. Manager five year down market capture ratio is less than the index. 4 v v v
8. Manager reports compliance with PFIA. v v v v

Aristotle (PLFRX) PIMCO (PDIIX) Brookfield Intercontinental RE
Manager Compliance:

1. Manager outperformed the index over the trailing three year period. \/ / /

2. Manager outperformed the index over the trailing five year period. 4 v 4 v

3. Manager ranked within the top 50th percentile over the trailing three year period. v v v v

4. Manager ranked within the top 50th percentile over the trailing five year period. v 4 v v

5. Manager had less than 4 consecutive quarters of underperformance. v 4 v v

6. Manager three year down market capture ratio is less than the index. v 4 v v

7. Manager five year down market capture ratio is less than the index. v v v v

8. Manager reports compliance with PFIA. v v v v
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Crestview General Employees’ Retirement Plan

Investment Policies Benchmark History
As of June 30, 2026

Total Fund Policy

Weight (%) Weight (%)
Jul-1998 Oct-2018
Blmbg. U.S. Gov't/Credit 40.00 Russell 3000 Index 45.00
FTSE 3 Month T-Bill 10.00 MSCI AC World ex USA 15.00
S&P 500 Index 50.00 Bimbg. U.S. Aggregate Index 25.00
Bimbg. Global Multiverse 2.50
Oct-2000 Morningstar LSTA US Leveraged Loan 2.50
Bimbg. U.S. Gov't/Credit 35.00 NCREIF Fund Index-ODCE (EW) 10.00
FTSE 3 Month T-Bill 5.00
S&P 500 Index 60.00 Jul-2021
Russell 3000 Index 42.50
Apr-2003 MSCI AC World ex USA 15.00
S&P 500 Index 60.00 Bimbg. U.S. Aggregate Index 22.50
Blmbg. U.S. Aggregate Index 40.00 Bimbg. Global Multiverse 2.50
Morningstar LSTA US Leveraged Loan 2.50
Jan-2007
S&P 500 Index 60.00 NCREIF Fund Index-ODCE (EW) 10.00
CPI + 3% 5.00
Bloomberg Intermed Aggregate Index 40.00
Aug-2014 Sep-2023
Russell 3000 Index 45.00 Russell 3000 Index 42.50
Bloomberg Intermed Aggregate Index 35.00 MSCI AC World ex USA 15.00
MSCI AC World ex USA 15.00 Blmbg. U.S. Aggregate Index 22.50
Blmbg. Global Multiverse 5.00 Bimbg. Global Multiverse 2.50
’ ' Morningstar LSTA US Leveraged Loan 2.50
Sep-2014 NCREIF Fund Index-ODCE (EW) 10.00
Russell 3000 Index 45.00 6.0% Annualized Return 5.00
Bloomberg Intermed Aggregate Index 25.00
MSCI AC World ex USA 15.00
Blmbg. Global Multiverse 5.00
NCREIF Fund Index-ODCE (EW) 10.00
Sep-2017
Russell 3000 Index 45.00
Bimbg. U.S. Aggregate Index 25.00
MSCI AC World ex USA 15.00
Blmbg. Global Multiverse 5.00
NCREIF Fund Index-ODCE (EW) 10.00
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Crestview General Employees’ Retirement Plan
Investment Policies Benchmark History
As of June 30, 2026

Total Equity Policy Total Infrastructure Policy

Weight (%) Weight (%)
Jul-1998 Jan-1926
S&P 500 Index 100.00 CPI + 3% 100.00
Sep-2009 Sep-2023
S&P 500 Index 90.00 6.0% Annualized Return 100.00
MSCI EAFE Index 10.00
Aug-2014
Russell 3000 Index 75.00
MSCI AC World ex USA 25.00

Total Domestic Equity Policy

Weight (%)
Jul-1998
S&P 500 Index 100.00
Aug-2014
Russell 3000 Index 100.00
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Crestview General Employees’ Retirement Plan
Investment Policies Benchmark History
As of June 30, 2026

Total Fixed Policy

Weight (%)

Jul-1998

Blmbg. U.S. Gov't/Credit 100.00
Apr-2003

Blmbg. U.S. Aggregate Index 100.00
Jan-2007

Bloomberg Intermed Aggregate Index 100.00
Aug-2014

Bloomberg Intermed Aggregate Index 83.00
Blmbg. Global Multiverse 17.00
Sep-2017

Blmbg. U.S. Aggregate Index 83.00
Blmbg. Global Multiverse 17.00
Oct-2018

Blmbg. U.S. Aggregate Index 83.00
Blmbg. Global Multiverse 8.50
Morningstar LSTA US Leveraged Loan 8.50

Total Domestic Fixed Policy Total Non-Core Fixed Policy

Weight (%) Weight (%)

Jul-1998 Jan-1999

Blmbg. U.S. Gov't/Credit 100.00 Blmbg. Global Multiverse 100.00

Apr-2003 Oct-2018

Blmbg. U.S. Aggregate Index 100.00 Blmbg. Global Multiverse 50.00
Morningstar LSTA US Leveraged Loan 50.00

Jan-2007

Bloomberg Intermed Aggregate Index 100.00

Sep-2017

Blmbg. U.S. Aggregate Index 100.00
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Report Statistics
Definitions and Descriptions

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

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

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

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

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

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

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

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

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

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

Return - Compounded rate of return for the period.

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

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

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

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

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

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

Mariner Institutional compiled this report for the sole use of the client for which it was prepared. Mariner Institutional 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. Mariner Institutional uses the results from this evaluation to make observations and
recommendations to the client. Mariner Institutional 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. Mariner Institutional analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio. As a result, this provides Mariner
Institutional with a reasonable basis that the investment information presented is free from material misstatement. This methodology of evaluating and measuring performance provides Mariner Institutional with a
practical foundation for our observations and recommendations. Nothing came to our attention that would cause Mariner Institutional 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 or guarantee 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 or any investment advisory services.

Please note that Neuberger Berman (NB) owns a non-controlling minority stake in Mariner. Certain NB strategies may hold an allocation to the investment in Mariner. For specific impacted strategies,
please reach out to your investment consultant or Mariner Institutional at institutionalcompliance@mariner.com

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

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 disseminated
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.

*IMPORTANT DISCLOSURE INFORMATION RE COALITION GREENWICH BEST INVESTMENT CONSULTANT AWARD (formerly known as the Greenwich Quality Leader Award):

The awards are not indicative of any future performance. The awards or any other rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that a client
will experience a certain level of results or satisfaction, nor should it be construed as a current or past endorsement by any of our clients. No fee was paid to participate in this award survey.

The 2024-25 award was issued in February 2025, based on data from February to September of 2024. The 2023 award was issued in April 2024, based on data from Feb to November of 2023. The 2022 award was
issued in April 2023, based on data from Feb to November of 2022. The 2021 award was issued in April of 2022, based on data from July to October 2021. Data was collected via interviews conducted by Coalition
Greenwich. The 2024 and 2023 awards were issued to Mariner Institutional (formerly AndCo Consulting). The 2021 and 2022 awards were issued to AndCo, prior to becoming Mariner Institutional. The methodology:
For the 2024-25 Coalition Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants — Between February and September 2024, Crisil Coalition Greenwich conducted
interviews with 699 individuals from 563 of the largest tax-exempt funds in the United States. For the 2023 Greenwich Best Investment Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants
— Between February and November 2023, Coalition Greenwich conducted interviews with 708 individuals from 575 of the largest tax-exempt funds in the United States. For the 2022 Greenwich Best Investment
Consultant Award for Overall U.S. Investment Consulting — Midsize Consultants — Between February and November 2022, Coalition Greenwich conducted interviews with 727 individuals from 590 of the largest tax-
exempt funds in the United States. For the 2021 Greenwich Best Investment Consultant Award — Overall U.S. Investment Consulting — Midsize Consultants — Between July and October 2021, Coalition Greenwich
conducted interviews with 811 individuals from 661 of the largest tax-exempt funds in the United States. These U.S.-based institutional investors are corporate, public, union, and endowment and foundation funds
with either pension or investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset management and investment consulting providers,
including qualitative assessments of those firms soliciting their business and detailed information on important market trends.
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MEMORANDUM
DATE:  JULY 2026
TO: ALL SALEM TRUST CLIENTS
FROM: KLAUSNER KAUFMAN JENSEN LEVINSON
RE: READ ONLY ACCESS TO PORTFOLIO

In connection with our ongoing efforts to monitor the portfolios of our
clients, please provide authorization to Salem Trust for our office to obtain
"read only" access to your account.

Please place this memo on your next available agenda.
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RULE 1
BOARD OF TRUSTEES

1.1  DEFINITION OF FUNCTIONS

The Board of Trustees shall act as the named fiduciary of the Fund as defined by Florida law.
The Board shall have the exclusive authority to operate, maintain and interpret the provisions of the
state laws and local ordinances establishing and executing the investment policy of the Fund. The
Trustees shall be solely responsible for the selection and retention of professional advisors to the
Fund including but not limited to investment managers, performance monitors, plan administrators,
attorneys, accountants, actuaries, and clerical staff.

1.2  DEFINITION OF FIDUCIARY

A fiduciary shall be defined as a person responsible for the discharge of his duties with
respect to the Pension Plan solely in the interest of the participants and beneficiaries for the exclusive
purpose of providing benefits to participants and their beneficiaries and defraying the reasonable
expenses of administering the Plan.

1.3 SUMMARY

Trustees shall be responsible for the investment and reinvestment of the assets of the Fund;
for determining all claims for retirement benefits; for exercising the sole and exclusive adminis-
tration of and the proper operation of the Plan; to perform such actuarial and accounting functions
as are required by law; to prepare and distribute a Summary Plan Description as provided in §112.66,
Florida Statutes, to the Members of the Fund upon employment and every other year thereafter; and

to fulfill all other such duties as may be required by law.

1.4  ESTABLISHMENT OF OFFICES

The Board of Trustees shall elect a Chairman and Secretary every three years. The officers
shall be Trustees of the Board. The Chairman shall be responsible for the conduct of all meetings
of the Board and shall have voting rights the same as any other Trustee of the Board. The Chairman
shall perform such other duties as the Trustees may assign. The Seeretary Plan Administrator shall
be responsible for the keeping of minutes of the transactions of the Board and-shalt-betheoffterat
custodranof recordsof the Board. The Secretary, together with the Chairman, shall execute all
official contracts of the Board. The Board may delegate to the Plan Administrator, any function

which will assist the Board in carrying out its duties and responsibilities.

1.5 CONFLICTS OF INTEREST AND GIFTS

A. Conflicts of interest in voting shall be governed by the provisions of Section
112.3143, Florida Statutes, the Code of Ethics for Public Officials. Notwithstanding any other

provision of law, no Trustee shall vote or participate in a determination of any matter in which that

Trustee shall receive a special private gain except in the case of employee Trustees voting on
benefits applicable to all Members of the Plan.



B. No Trustee (or his or her spouse or minor child) shall, at any time, solicit or accept
any gift (including but not limited to, food, beverages and transportation), loan, reward, promise of
future employment, favor, service, compensation, payment, or thing of value when the Trustee
understands, knows or should have known that it was given to influence a vote or other action in
which the Trustee was expected to participate in his official capacity. Gifts provided directly or
indirectly by a state, regional or national organization which promotes the exchange of ideas
between, or the professional development of, members of that organization or staff of a
governmental agency that is a member of that organization, are permitted.

1.6 PER DIEM AND REIMBURSEMENT

All Trustees shall be entitled to receive a per diem allowance and reimbursement for
reasonable expenses incurred in conducting the business of the Fund. The Board shall establish
reasonable reimbursement rates in accordance with policies of the City of Crestview.

1.7 ELECTION PROCEDURES

The Board shall consist of five (5) Trustees, two (2) of whom shall be appointed by the
Crestview City Council, and two (2) of whom shall be Members of the System, who shall be elected
by a majority of the General Employees who are Members of the System. The fifth Trustee shall be
chosen by a majority of the previous four (4) Trustees as provided for herein, and stehperson'sname
shatt-be-submittedto appointed as a ministerial act by the Crestview City Council.

A. General Employee Trustees. The two General Employee Trustees shall be elected

from among the Members of the Fund for four (4) year terms. Elections shall be by a Majority vote.

If no candidate receives a majority vote, a run-off election between the two top vote recipients shall

be held at the earliest practical date. Flectrons—shalt-be—every-year,—withone—seat—elected—m

even numbered year in the August or September prior to the expiration of the fourth year of the term

on October 14. The election for the second seat shall be every other odd numbered year in the

September or October prior to the expiration of the fourth year of the term on November 16.

Employees shall be permitted to nominate themselves for office and elections may be conducted by
mail-in ballot. The election shall be conducted by placement of a ballot box in the City hall or other
locations selected by the Board for a period of 48 hours beginning on a date to be selected by the
Board. As an alternative, the Board may utilize an electronic survey method, with the election

conducted by sending a ballot or survey form to each member of the plan, with results to be returned

within seven (7) days of the date the ballot or survey is sent. Ballots shall be counted by the Board

and the winners certified by the Board.
B. Appointed Trustees. The two Trustees appointed by the City Council shall be

appointed for four year terms. One seat shall be appointed every other odd numbered year and the

second seat appointed every other even numbered year in the August or September mNovemberor

Pecember prior to the expiration of a Trustee's term in October.



C. Fifth Trustee. The fifth Trustee of the Board shall be chosen for a four (4) year term
every other even numbered year at the first meeting following the selection of the other Trustees.

The fifth Trustee may or may not be a legal resident of Crestview and may or may not be an

employee of the City. The name of the person selected by a majority of the other Trustees shall be

certified to the City Council which shall, in accordance with state law, ratify the appointment of that

person as a ministerial act.
1.8  SUCCESSION OF PERSONS TO VACANT POSITIONS
Vacancies on the Board of Trustees of employee members shall be filled by special election

to be conducted in the same manner as any other election. Vacancies among the resident Trustees
shall be filled by the City Council. The person selected to fill a vacancy shall fulfill only the remain-
ing term of the vacant office. In the event of a vacancy in the fifth Trustee of the Board, the Board
shall appoint a successor in the same manner as the initial selection.

1.9 EDUCATION REQUIREMENTS

Each Trustee is required encouraged to attend a seminar or conference regarding Trustee
duties and responsibilities and matters relating to the investment program of the Plan at least once
each term. Trustees are encouraged to attend seminars or conferences more frequently in order to
remain informed regarding pension issues. New Trustees are encouraged to attend within the first
six months of their term. Trustees shall be permitted to attend conferences or schools within the

State of Florida to satisfy the above minimum requirements or to maintain their certification as a

Certified Public Pension Trustee (CPPT), without prior Board approval. The Plan Administrator

will maintain a current record of all Trustee training.
1.10 DISCLOSURE OF FINANCIAL INTERESTS

Trustees must file a statement of financial interests (Form 1) withrthe-supervisorofetections

of the—countym—which—theypermanently—restde using the Electronic Financial Disclosure
Management System (EFDMS) within 30 days from the date of appointment and no later than July

1 of each year thereafter.

Trustees must file a final statement (Form 1F) using the EFDMS portal within 60 days after

leaving their office as Trustee. The final statement shall cover the period between January 1 of the

year in which the Trustee leaves office and the last day of office.

If a Trustee has not filed by W—&c—&wmoro—ﬁdecﬁons—rs—rcqmred—to—noﬂfy—snch

7September 1, an

automatic fine of $25.00 per day will be imposed by the Commission on Ethics up to a maximum

of $1500.00. Fines cannot be paid from the pension plan. The Trustee may also be subject to
additional penalties provided for in §112.317, Florida Statutes.




RULE 2
MEETINGS
2.1 ATTENDANCE AT BOARD MEETINGS
The Board shall set its own schedule of meetings. Special meetings may be called by the
Chairman or by a majority of Trustees. The Board shall meet at least once each quarter.
In recognition of the importance of the work of the Board, regular attendance at Board

meetings is expected of all Trustees. Physical attendance of a quorum is required at meetings in

order for the Board to conduct business. Once the physical presence of a quorum is established,

Trustees not physically present may participate telephonically if so noted on the meeting agenda.

Trustees shall only be permitted to attend meetings of the Board by teleconferencing or telephone

if extraordinary circumstances exist for the Trustee's absence, as determined by the Board, and only

if a quorum (3) of the Trustees is physically present at the meeting. Trustees who are permitted to

remotely attend meetings shall be permitted to participate and vote at such meetings. Any Trustee

who fails to attend two consecutive meetings of the Board without an excuse acceptable to the other
Trustees shall be deemed to have resigned from the Board. Employee Members of the Fund who
are called into the active service of the City at the time of a Board meeting shall automatically be
deemed excused.

2.2  AGENDAS AND OTHER MEETING MATERIALS

A published Notice of Meeting and Agenda shall be prepared for each regular and special
meeting of the Board. The Notice of Meeting and Agenda shall set forth those items upon which the
Board anticipates taking action or discussing. Each agenda item shall have attached to it backup
material necessary for discussion or action by the Board. Each Notice of Meeting and Agenda shall
inform members of the public that should they wish to appeal any decision made by the Board that
they will need a record of the proceedings and that they may need to ensure a verbatim record is
taken, which includes testimony and evidence upon which the appeal is based. In addition, the
Notice of Meeting and Agenda shall also include a notice to members of the public offering to
provide assistance to those who are disabled, should they need assistance in order to attend the
meeting. A copy of the Notice of Meeting and Agenda shall be posted in a location in the Crestview
City Hall and other locations designated by the Board where notices of public meetings are
customarily posted. The Board must provide and post reasonable notice of all meetings. All agendas
and meeting materials are public records as defined in Chapter 119, Florida Statutes.

2.3  RULES OF ORDER

In recognition of the importance of accomplishing the objectives of the Board in a most

orderly fashion, the Board may establish rules of order for the conduct of its meetings. The Board
shall not, however, be bound by strict observance of the rules of parliamentary procedure unless the
Board deems it in its best interest to do so.



24  APPEARANCE BEFORE THE BOARD

As a public body, the Board has a responsibility to accommodate members of the public and
Members of the Fund who wish to appear before the Board. All appearances before the Board shall
be scheduled through the Seeretary Plan Administrator and time limits for presentations may be
established by the Board. Appearances before the Board may be in person or through a repre-

sentative. All communications with the Board shall either be in writing or by personal appearance
at a Board meeting.

2.5 PUBLIC RECORDS

A. The records of the Fund are public records as set forth in Chapter 119, Florida
Statutes, except for medical records of the Fund. The Board shall maintain the confidentiality of
medical records as required by law. All medical records of Members of the Fund shall be maintained
separately from other records of the Board so as to ensure security of the privileged information to
which the Board is privy.

B. The Board shall appoint a Records Management Liaison Officer (RMLO) in
accordance with Section 257.36, Florida Statutes. The RMLO shall be the official custodian of the
records of the Board. The Board shall adopt the Florida General Records Schedule GS1-SL, as
amended from time to time, and shall maintain an active and continuing program for the economical

and efficient management of Board records.
2.6 GOVERNMENT IN THE SUNSHINE
All meetings of the Board shall be conducted in accordance with the provisions of Section

286.011, Florida Statutes, the Government in the Sunshine Act. No Trustee shall engage in

communications with another Trustee outside of a public meeting on any matter which shall
ultimately be the subject of a Board action. All meetings of Trustees at which official business of
the Board shall be discussed shall be publicly noticed and open to the public in accordance with the
law. All meetings of the Board shall be held in a location where public access is reasonably
available. Regular meetings of the Board shall be held in Okaloosa County, Florida.

2.7 COMMITTEE MEETINGS

The Board, in the conduct of its business, may choose to establish committees consisting of
a lesser number of Trustees. Committees shall be appointed by the Chairman. Committees
consisting of two or more Trustees shall be conducted in accordance with the Government in the
Sunshine Law. Committees consisting of one Trustee shall maintain records in accordance with the
Public Records Act but need not conduct its business pursuant to a publicly noticed meeting. All
reports of committees shall be reduced to writing and made a part of the official records of the
Board.

2.8  WORKSHOPS

The Board may from time to time wish to conduct workshop meetings for the purposes of
developing policies or procedures of the Board or for the review of investment data of the Board.



Workshops shall be conducted in a public forum the same as any other meeting and shall have a
published agenda in advance of the workshop.

2.9 MINUTES

Complete minutes of all meetings of the Board or a Committee shall be promptly prepared
following the meeting and all minutes shall be submitted to the Board for approval following their
preparation. All minutes shall be open for public inspection. Minutes of Board meetings will not

be a verbatim record and are meant to be a summary of items considered and/or discussed and any

Board action.

RULE 3
RULES OF PROCEDURE
3.1 LEGAL EFFECT
The Board of Trustees is authorized by law to establish rules of procedure for the operation

of the Fund. No rule or regulation of the Fund may conflict with any lawful ordinance, charter
provision or state or federal law.

3.2 ADOPTION PROCEDURES

All rules to be adopted by the Fund shall be in writing and shall be adopted by a majority vote
of the Board. The Board shall review its rules and regulations on a periodic basis butnottess-than

onceayear. The rules and regulations of the Fund maybereproducedand-shall be made available
to each any member of the Fund by requesting a copy from the Plan Administrator. A—copyofsard

RULE 4
PLAN ADMINISTRATOR / OFFICE PERSONNEL
4.1 BOARD EMPLOYEES INDEPENDENT CONTRACTORS
The Board shall establish specific job descriptions for each classification of employeeof
service provided to the Board. New employees and independent contractors of the Board shall not,

by virtue of their employment by the Board, be civil servants of the City of Crestview and shall serve
at the pleasure of the Board.

4.2 SELECTION STANDARDS

The Board shall establish for each classification of emptoyee service, standards of education,
experience and skills necessary for the execution of the duties of the position. The Board may
delegate the initial screening process for applicants to a committee of the Board. The final decision

for the employment of any person as an employee or independent contractor shall be determined by

the Board of Trustees acting as a whole.



43 EVALUATION AND COMPENSATION
All employees and independent contractors of the Board shall be evaluated periodically.

Compensation shall be established by the Board of Trustees.
44  DECISION MAKING AUTHORITY
No employee or independent contractor of the Board shall have the authority to bind the

Board of Trustees in any contract or endeavor without the express authority of the Board.
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RULE §
INTERNAL PROCEDURES AND CONTROLS

5.1 MAIL

together-with-coptesmany spectfiefites-as may be-established: The Plan Administrator or other

Board designee shall be responsible for the receiving, processing and transmittal of mail, including

dremanatimg
g

email, faxes and other electronic communication. In all respects, the provisions of Chapter 119,
Florida Statutes, the Public Records Act, shall be observed.

5.2  EXPENSE PAYMENTS FROM THE FUND

A. Payments to professionals performing services previously authorized by the Board

or for other expenses authorized by the Board shall routinely be made prior to Board approval as

follows:



(1) Statements received for services or expenses which are not pursuant to a
written agreement shall be paid, but only if such statements do not exceed
$250.00.

(2) Statements received for services or expenses which are rendered pursuant to
a written agreement shall be paid if deemed to be in accordance with the
agreement.

All payments made pursuant to paragraphs (1) and (2) above shall be considered by

the Board at the first meeting following such payment and approved and ratified, if appropriate.

B. Any other payments from the Fund not described in subsection A. above shall be
approved by the Board prior to such payment.

C. Authorization for payments from the Fund shall be in writing and signed by at least
two trustees of the Board or solely by the Plan Administrator.

5.2.1 COLLECTION OF OVERPAYMENTS FROM THE FUND

The SECURE 2.0 Act of 2022 (SECURE 2.0) gives fiduciaries and plan sponsors a new

In

viewpoint on the collection of "inadvertent overpayments ", including the flexibility to choose not

to recoup. However, the act imposes a slate of new protections for ERISA plan participants and

beneficiaries when plan officials seek recovery. These new rules took effect immediately, though the

IRS and Department of Labor (DOL) have not yet issued any implementation guidance.

SECURE 2.0 explicitly grants fiduciaries broad, but not unlimited, discretion to decide

whether to recoup an "inadvertent" benefit overpayment.

Plans can still recoup overpayments but with new safeguards for participants and

beneficiaries. However, certain protections do not apply when the participant is culpable in the

overpayment. The act also clarifies that fiduciaries do not violate ERISA or the Internal Revenue

Code (IRC) if they reduce future benefit payments to the correct amount or seek to recover the

overpaid amount.

A. No interest collected on repayment of overpayment
B. When reducing future benefit payments:
(1)  Theamountrecovered each year cannot exceed 10% of'the full dollar amount
of the repayment. Full recovery will take at least 10 years.
2) Future benefit payments cannot be reduced below 90% of the amount
otherwise payable.
3) The reduction must stop as soon as the full dollar amount of the overpayment
has been recovered.
C. Recovering an overpayment through installment payments is limited to 10% of the

ongoing benefit payable in that year. Given this restriction, the installment approach

'Overpayments which are not the fault of the recipient or knew the benefit was materially overstated.

9



will likely be attractive only if the overpayment is small relative to the ongoing

benefit.

D. Three-year notification window (unless there was fraud or misrepresentation). If the

error is ongoing, future payments could be reduced. But you may not be able to go

back to the beginning.

No recoupment of overpayment to participant from payments to a beneficiary.

Presumably, this does not limit recovery of overpayments made to a beneficiary after

the participant's death.

Guardrails on litigation and collection actions

Litigation cannot be threatened unless there is "a reasonable likelihood of

success' of recouping more money than the cost of recovery.

Recoupment efforts generally cannot be made through a collection agency or

similar third party, unless the participant or beneficiary fails to comply with

the terms of a settlement agreement or a final federal or state court judgment.

Participant must be provided ability to contest recoupment

Board may consider hardship to participants

Board may consider participant culpability

City can make a plan amendment to make the payments correct.
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.3 PROCESSING OF PAYMENTS FOREARLY ORNORMAL RETIREMENT

AND RETURN OF CONTRIBUTIONS

A. Upon receipt of an application for early or normal retirement, the Board's Plan

Administrator or other Board designee shall process the application as follows:

(1

2)

3)

(4)

©)

The application shall be reviewed for accuracy and completeness and for
eligibility for benefits.

A copy of the application and any necessary records from the City shall be
forwarded to the actuary for calculation of the benefit amounts payable for
the normal form and all optional forms of benefits.

Upon receipt of the actuary's calculations, the calculations shall be presented
to the Retiree and the Retiree shall make his election.

The application shall be approved by anyFrustee the Plan Administrator and
shall then be provided to the Custodian along with any necessary supporting

documents in order to begin payments.

Copies of the Retiree's election form and the actuary's calculations shall be
provided to the Board of Trustees prior to the commencement of payments
or at the next meeting immediately following the commencement of

payments, and the Board shall review and approve the retirement benefits.
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B. Upon the termination of employment of a Member prior to his early or normal
retirement date, the Board's Plan Administrator or other Board designee shall:

(1) Determine whether the Member is vested or not vested and determine the
amount of the Member's contributions.

(2) Inform the Member of his right to leave his contributions in the plan or
withdraw his contributions. If the Member desires to withdraw his
contributions, provide the Member with the necessary forms, including the
appropriate Return of Contributions form, the Special Tax Notice Regarding
Plan Payments and the Certification of Receipt of the Special Tax Notice and
the Lump Sum Distribution Election Form;

3) Recommend that the Member study and complete the appropriate forms and
seek tax and/or legal advice regarding his choice.

(4) Direct the Member to return the completed forms to the Plan Administrator
or Board designee;

(5)  Uponreceipt of the properly completed forms, prepare and submit a payment
request signed by any—Frustee the Plan Administrator and copies of any
necessary documents to the Custodian to authorize the requested payment or

rollover;

(6) Provide copies of all documents to the Board of Trustees prior to payment or
at the next meeting immediately following the payment, for the Board to
approve the payment.

C. Pension payments should only be made as provided above. All reasonable efforts

should be made to ensure 1099-R reporting forms to Retirees must contain the proper information

and codes toensure so that Retirees report the proper amounts on their personal income tax returns.

54  REVIEW OF CUSTODIAL STATEMENTS

A. Custodial reports should be monitored by the Board or its designee for disclosure of
all asset inflows such as City and Member contributions, state excise tax payments, if applicable,
miscellaneous citizen donations, and investment income. All errors, including those involving the
mis-classifications of Plan revenues, e.g., recording Member contributions as City contributions,
must be corrected.

B. Custodial reports should also be monitored for all asset outflows. Asset outflows
must be properly approved and verified on audit. Expenses shall be approved as provided in Rule
5.2 and Retirements and Returns of Contributions in accordance with Rule 5.3. Letters of
authorization for the expenditure of funds must be issued by the Board and copies must be

maintained in orderly files.

11



5.5 ROLLOVERS TO AND FROM THE FUND

The Fund will accept and transfer eligible cash rollover distributions to and from the Fund
as permitted by local, State and Federal law. The Board may adopt appropriate forms to facilitate
such rollovers.

5.6 DEFERRED RETIREMENT OPTION PLAN RULES AND PROCESSING

A. The Board of Trustees shall establish the procedure to begin participation for

Members who are eligible to participate in the Deferred Retirement Option Plan (DROP), including

the adoption of an Application/Agreement to be completed and executed by the Member prior to

DROP participation. The Application/Agreement shall inform the Member of the ramifications of

DROP participation and shall require the Member to acknowledge such ramifications and also

acknowledge that the Member has had the opportunity to seek independent legal/financial advice

prior to DROP participation.

B. The Board of Trustees will have annual reports prepared and distributed as of each

September 30th to provide each DROP member with all necessary information regarding his or her

DROP account, for those members electing the net plan return investment option.
5.7 MISSING BENEFIT RECIPIENTS
If the Board cannot ascertain the whereabouts of any person to whom a full, unreduced

benefit payment is due, including payments due under the DROP, the Board shall follow procedures

outlined in the IRS Employee Plans Compliance Resolution System (EPCRS) program and other

applicable IRS guidance to locate any missing individuals who are owed benefits and, if at the

conclusion of such efforts the individual cannot be located, the existing procedure of cancelling

payments otherwise due (provided that, if the individual is later located, the benefits due shall be

paid) will apply.

In the event that a benefit is due to a person who is missing, the plan shall take the following

steps:
A. Search plan and related plan, City and publicly-available records or directories for
alternative contact information.
B. Use any of the following search methods:

(1) A commercial locator service;

2) A credit reporting agency; or

(3) A proprietary internet search tool for locating individuals.
C. Attempt contact via the United States Postal Service (USPS) certified mail to the last

known mailing address and through appropriate means for any address or contact

information (including e-mail addresses and telephone number).

If such person has not made written claim for benefits within three (3) months of the date of

the mailing, the Board may, if it so elects and upon receiving advice from Counsel to the System,

direct that such payment and all remaining payments otherwise due such person be canceled on the
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records of the System. Upon such cancellation, the System shall have no further liability therefor

except that, in the event such person or his beneficiary later notifies the Board of his whereabouts

and requests the payment or payments due to him, benefits due to him shall be paid to him in

accordance with the provisions of the Plan.

RULE 6
INSURANCE
6.1 FIDUCIARY INSURANCE
The Trustees are authorized by law to purchase fiduciary insurance to insure members of the
Board for errors-and-omtsstons breaches of fiduciary duty at the expense of the Fund, but the Fund

shall not pay to waive recourse against Trustees. A rider waiving recourse may be purchased and

paid for by the City or by a Trustee.

6.2 TRAVEL COVERAGE

The Fund may purchase, at its expense, life and accidental death and dismemberment
insurance for each Trustee who shall travel outside of Okaloosa County for the purpose of Board

related business.

RULE 7
RELATIONS WITH THE CITY
7.1  AUTHORITY OF THE BOARD
The Board of Trustees is an independent entity established by state law, city charter and local

ordinance. The Board of Trustees shall not be considered a component part of nor subordinate to
the City of Crestview government. The Board shall have exclusive control of the operation of the
Fund; however, no change to the retirement ordinance may be made except by action of the State
Legislature or the City Council.

7.2  CONTRACTUAL SERVICES

In the selection of contractual services, the Board shall pay particular attention to the
existence of conflicts of interest when contractors are to be employed by the Board for services
similar to services which the contractor also provides to the City of Crestview.

7.3  USE OF THE CITY FINANCE DEPARTMENT

The Board shall be authorized to utilize the services of the City for the performance of
banking functions of the Board. The City shall have no discretionary authority with regard to the
utilization or direction of funds of the Board. The precise duties of the City shall be reduced to
writing, the same as any other contract for services entered into by the Board.

7.4  USE OF INDEPENDENT CUSTODIANS

The Board shall be authorized to use the services of any duly qualified custodian in lieu of
the City Finance Department for the performance of banking functions of the Board. The custodian
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shall be duly licensed, insured and bonded and shall meet all of the depository requirements of
Chapter 280, Florida Statutes.

RULE 8
ORDINANCE CHANGES
8.1 FORM OF ORDINANCE
No ordinance change affecting the Pension Fund shall be presented for a vote to the City

Council unless first reviewed and approved by a majority of the Trustees in accordance with the
existing law governing the Fund. All proposed ordinances shall be reviewed by the General Counsel
to the Fund who shall pass on the form and correctness of the ordinance. All proposed ordinance
changes carrying an economic benefit shall be reviewed by the actuary to determine the cost as
required by law.

8.2 COLLECTIVE BARGAINING

The Board of Trustees acknowledges that it is neither an employee organization nor an
employer as defined by Chapter 447, Part 11, Florida Statutes. Therefore, the Board shall not engage

in collective bargaining on behalf of the City of Crestview or on behalf of any employee organiza-
tion. The Board shall make itself available as a resource to labor organizations and the City for all
matters relating to pension and retirement, if any.

8.3 APPEARANCE AT CITY COUNCIL MEETINGS

The Board of Trustees shalt may, if it deems it appropriate, through one of its members, its

designee or its General Counsel, be present at all City Council meetings where a discussion of
matters of interest to the Board shall occur. The Board shall, prior to said meeting, designate an
official spokesperson on behalf of the Fund.

84  ACTUARIAL I™MPAET STUDIES

No benefit change shall occur without an actuarial impact study as required by State law. AH
such Actuarial rmpact studies initiated by the Board of Trustees shall be at the expense of the Fund.
Actuarial studies requested by the City or the Union, if any, and authorized by the Board shall be

paid for by the City or the Union, respectively.

RULE 9
JUDICIAL PROCEEDINGS

9.1 PROCESS
All process issued by federal or state courts to the City of Crestview concerning the Pension
Fund or to the City of Crestview General Employees’ Retirement Plan shall immediately upon

receipt, be forwarded to the General Counsel for the Fund who shall respond thereto.
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9.2  DISSOLUTION OF MARRIAGE

Upon entering into a Dissolution of Marriage, a Plan Member shall notify aFruastee the Plan
Administrator of the Member's attorney's name, address and telephone number. The Frustee Plan
Administrator shall then promptly provide that information to the General Counsel to the Fund.

RULE 10
INVESTMENTS

163 10.1 PERFORMANCE GOALS AND OBJECTIVES
The Board shall establish performance goals and objectives for each investment manager in

each class of investment and shall establish expected rates of return. The investment policy shall
comply with the minimum requirements set forth in Sections 112.661 and 112.662, Florida Statutes.

The performance goals and objectives shall be reduced to writing in an Investment Policy Statement
and shall be referred to in the contract between the Board and the manager. The performance goals
and objectives shall be reviewed on not less than an annual basis and shall be compared to the actual
performance of an investment manager to determine compliance with the goals and objectives set
by the Board. All Investment Policy Statements and amendments thereto shall immediately be
provided to the City, the Department of Management Services and to the Board's actuary.
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107 10.2 REPORTING
All investment managers and performance monitors of the Fund shall report on not less than

an annual basis, unless otherwise directed by the Board. The investment managers and monitors

may, however, be directed by the Trustees to report on a more frequent basis. All such reports shall
be in writing and shall be presented in person by a representative of the investment manager or
performance monitor who has authority to make discretionary decisions with regard to the Trust's
account and to settle claims and disputes arising from the contract. All such investment managers
and performance monitors shall make these presentations in person at a regular meeting of the Board

and shall bear their own costs and expenses in traveling to Board meetings. Mutual fund and

commingled fund managers may be excused from making presentations to the Board. The

performance monitors shall attend at least an annual meeting of the Board and shall report, in
writing, the progress of each investment manager. The performance monitor shall also make written

recommendations regarding retention of investment managers and changes in investment policy.

168 10.3 PRESENTATIONS BY PROSPECTIVE CONSULTANTS AND
PROFESSIONALS

In recognition of the limited time resources of the Board, presentations of prospective
investment managers, performance monitors, custodians or other prospective professional advisors
shall only be by written invitation of the Board. The Board shall maintain records of such
prospective managers, monitors, custodians and other professionals to be reviewed by the Board in
the event the Board wishes to consider adding or making a change in its current manager, monitor,
custodian or other professional.

In the event the Board elects to consider retaining a new manager, monitor, custodian or other
professional, prospective applicants, including those applicants who had previously provided
information to the Board, may be contacted and provided with a Request for Proposal. The Board
or a committee appointed by the Board may conduct the initial screening of applicants by reviewing
the proposals received in response to the Requests for Proposals. The Board may then schedule
personal presentations by a "short-list" of qualified applicants.

The Board may also decide to retain managers, monitors, custodians and other professionals
by utilizing any other method which the Board deems to be prudent under the circumstances.

1609104 DIVESTITURE

No divestiture of any asset of the Fund shall be made for any reason other than fulfillment
of the fiduciary obligations of the Fund, or compliance with State law.

1611 10.5 DECLARATION OF EXPECTED ANNUAL RATE OF RETURN

For each actuarial valuation, the Board shall seek the advice of its investment professionals

and the actuary and then the Board shall determine the total expected annual rate of investment
return for the current year, for each of the next several years and for the long term thereafter. This
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determination must be filed promptly with the Department of Management Services, with the City
and with the Board's actuary.

1612 10.6 INVESTMENT REPORTS TO THE CITY

The Board shall prepare annual fiscal year end reports for submission to the City, City
Council, which shall include the investments in the portfolio by class or type, book value, income
earned and market value as of the end of the fiscal year.

10.7 HIRING INVESTMENT MANAGERS

In recognition of the importance of professional guidance in the investment of the assets of

the Fund, all investments shall be performed by qualified, professional investment managers. The

investment managers shall be selected at a regular or special meeting of the Board of Trustees by a

majority vote of the Board. The Board may delegate the initial screening of investment managers

to a committee of the Board but no final decision shall be made except at a meeting of the Board.

All proposals for investment manager services shall be presented in writing to the Board and shall

be made a part of the records of the Board.

10.8 WRITTEN CONTRACTS AND POLICY OF CONTRACTUAL PROVISIONS
FOR INVESTMENT MANAGERS

A. This policy covers contracts for Investment Managers, including commingled

investment trusts, partnerships, and other commingled products for the Plan. Mutual Funds

purchased on the open market are not generally subject to this policy, except where specifically

mentioned.

B. All contracts for Investment Management services, excluding Mutual Funds, will

contain a provision acknowledging a fiduciary relationship to the Plan under Florida Statutes
112.656, 518.11 and 518.112 as applicable. Mutual Funds that the Plan invests in are expected to

contain a provision that the Manager has a fiduciary relationship to the Mutual Fund itself.

(1) Investment Managers should be an Investment Manager as defined in the
Employee Retirement Income Security Act of 1974 (also known as ERISA)
as incorporated in Florida Statutes 112.661:

a. who has the power to manage, acquire, or dispose of any asset of a
plan;
b. who is registered as an investment adviser under the Investment

Advisers Act of 1940:; is a bank, as defined in that Act; or is an

insurance company qualified to invest under the laws of more than

one State;

_— =

has acknowledged in writing that it is a fiduciary with respect to the

plan; and.
Has acknowledged that the Plan is a governmental plan but the

@

|&-

Investment Manager will accept this responsibility even if the assets

are not "plan assets" as defined in ERISA.
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2) Investment Manager should be authorized to do business in the State of

Florida.

3) The Manager will provide the Form ADV and any updates in a timely

manncr.

C. The Board will seek a most favored nations clause with terms equal to investors of

equal or smaller size as a provision of every Investment Manager agreement.

D. No agreement for an investment will contain a provision for indemnification for

another party's acts. The Board may agree to fulfill their capital commitments but not to add

additional assets for the purpose of indemnification.

E. Agreements entered into by the Board cannot waive any sovereign immunity defense.

F. The Investment Manager agreements will be supplemented by the Investment Policy

Guidelines of the Board. For commingled investments with their own investment guidelines, the

Plan will seek to have the option to avoid prohibited investments in commingled vehicles. At a

minimum, the Investment Managers will be informed of the scrutinized company provisions of
Florida Statutes §215.473 and the Valuation of Illiquid investments of §112.661(17).
G. All agreements will contain the requirements of Florida law:

(1) Florida Statutes §119.0701 - requiring contractor compliance with the public

records law.
2) Florida Statutes §286.011 - requiring all meetings to be held in public.
3) Florida Statutes §287.133 - prohibiting the hiring of or consideration of a

proposal or bid for hiring of a business that has been placed on the convicted

vendor list.

[€))] Florida Statutes §448.095 - requiring contractors of public employers to

register and use the E-verify system beginning January 1, 2021.
(5 Florida Statutes §112.662, §215.4755, §215.855 and §287.135(3)(b).
a. requiring disclaimer on any communication that discusses social,

political, or ideological interests; subordinates the interests of the

company’s shareholders to the interest of another entity; or advocates

for the interest of an entity other than the company’s shareholders

providing: "The views and opinions expressed in this communication

are those of the sender and do not reflect the views and opinions of
the people of the State of Florida.";

b. requiring Investment Managers to cooperate in providing information
to assist the Board in its responsibility to file a comprehensive and
detailed report;

c. in accordance with the Investment Policy Guidelines, provide

confirmation of compliance with statutes, as applicable.
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requiring that an Agreement may be immediately terminated, at no

cost to the Plan, in the event that the vendor is placed on the

Scrutinized Companies or Other Entities that Boycott Israel List or is

engaged in the prohibited boycott of Israel.

(6) Section 787.16(13), Florida Statutes - requiring Managers to attest under
penalty of perjury that it does not use coercion for labor or services as defined
in Section 787.06, Florida Statutes.

H. Agreements will be subject to interpretation under Florida law and whenever possible,

venue will be in Okaloosa County. Should any action be necessary to enforce the terms of this

Agreement, the prevailing party shall be made whole, including any costs and legal fees. The parties

agree that all acts under this Agreement are deemed performed in Florida.

L Fees will be payable in arrears.
J. Each Investment Manager will agree to:
(1) Vote Proxies;

ElB

o |2

When proxy voting, only "pecuniary factors" can be considered.

As used in this policy, pecuniary factors are defined as a factor that

an investment fiduciary “prudently determines is expected to have a

material effect on the risk or returns of an investment based on

appropriate investment horizons consistent with the investment

objectives and funding policy of the retirement system. The term does

not include the consideration of the furtherance of any social,

political, or ideological interests."

Execute trades on a best execution basis; and

Directed brokerage arrangements, provided best execution can be achieved.

Provide reports at least quarterly which will:

a.

|

& 1e

@

Show returns both gross and net of all fees and transaction costs and

shall be time weighted. Returns will be reported on a September 30

fiscal year basis in addition to any other reporting intervals that the

Manager regularly includes in its report.

Outline the overall position of the portfolio with a complete listing of

each security showing the cost, market value and vyield at the close of

the reporting period.

Include all portfolio transactions during the preceding quarter.

Include a listing of all trades, broker utilized and the cost of the trade.

When applicable, include a listing of the votes on all proxies showing

the date each proxy was voted, the issue as to which each proxy was

voted, and how each proxy was voted. If a proxy was not voted, the
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Investment Manager will provide a written statement indicating the

reason that a particular proxy was not voted.

K. Investment Manager agreements will provide that the Manager will notify the Plan

as soon as reasonably possible but within 10 days of:

(1) Changes in personnel reasonably likely to materially impact management of

the investment, the company, or the fund;

2) Any civil, criminal, Securities and Exchange Commission ("SEC"), U.S.

Department of Labor (the "Department") or other governmental investigation

(which does not include routine examinations, audits or reviews), disciplinary

proceeding, or administrative action finding a material violation by

Investment Manager, General Partner or an Affiliate thereof of a violation of

an investment related statute or regulation;

3) Any civil, criminal, SEC, Department or other governmental investigation,

disciplinary proceeding, report or administrative action related to or involving

the Board's investment in the Fund;

“4) Any order or finding by a court of a violation by Investment Manager,

General Partner or an Affiliate thereof of an investment related statute or

regulation.
[®)] The decision to delay or suspend valuation of interests or a previously

reported valuation is adjusted.

L. Any individual provision of an Agreement may be contrary to this policy based on

the Board's business judgment weighing the offered variation of the policy from the Investment

Manager with the value of that particular investment.
10.9 HIRING PERFORMANCE MONITORS

The Board shall engage at all times, at least one performance monitor who shall be

responsible for reviewing the performance of the various investment managers of the Fund. The

performance monitor shall report to the Board on such time schedules as the Board shall establish

but not less than annually. The performance monitor shall advise the Board as to the relative

performance of each investment manager as compared to the various stock, bond and cash indices

as are generally accepted in the investment market place as reflective of satisfactory investment

performance. The performance monitor shall recommend in writing to the Board the retention or

discharge of investment managers and the reasons supporting its recommendation. At the request

of the Board, the performance monitor may perform evaluation and searches for investment

managers and such other services as the Board shall request be performed.
10.10 WRITTEN CONTRACTS FOR PERFORMANCE MONITORS

Each performance monitor shall enter into a written contract with the Board. Each contract

shall include an acknowledgment by the performance monitor that it is familiar with the ordinances
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of the City of Crestview and the provisions of Chapters 112, Florida Statutes. Each contract shall

set forth with specificity the fees charged by the performance monitor to the Fund. All contracts shall

provide that the laws of Florida shall govern and that venue for any legal action shall be in Okaloosa

County, Florida. In no event shall any contract be terminable by the performance monitor with less

than 45 days' written notice, unless otherwise agreed to by the Board.
194 10.11 INVESTMENT STANDARDS

The Board shall establish written investment standards in the Investment Policy Statement.

The standards shall set forth the distribution of the Fund between equities, fixed income, cash and
cash equivalent real estate and other forms of lawful investment. The standards shall set forth the
relative percentages of the Fund to be distributed to each investment vehicle and shall establish
permissible risk factors. Each investment manager shall subscribe to the Investment Policy
Statement setting forth the written investment standards and performance goals and objectives of the
Fund and the Investment Policy Statement shall be incorporated into each investment manager
contract by reference.

16:510.12 DECISION MAKING AUTHORITY

The Board of Trustees shall determine the retention or discharge of any investment manager
or performance monitor. The Board shall also establish the amount of funds to be entrusted to any
investment manager and shall determine when funds shall be withdrawn and investments terminated.
The Trustees shall not, however, participate in the selection of individual stocks, bonds or cash funds

as that shall be the responsibility of the investment manager within the context of the performance

goals and objectives and investment standards established by the Board.

21



1616 10.13 PROXY VOTING

The Trustees shall be responsible for exercising all proxies on equities held by the Fund. The
Trustees shall comply on a voluntary basis with the standards of the Employee Retirement Income
Security Act of 1974 in the voting of proxies. The Board shall, by contract or other written agree-
ment, give all investment managers proxy voting responsibility and the Trustees shall monitor the
voting of the managers.

The Trustees (along with the United States Department of Labor) do not consider the
following practices by investment management firms with proxy voting responsibility to be consist-
ent with their fiduciary responsibility:

A. Declining to vote proxies;

B Voting proxies exclusively for management without analysis of the underlying issues;

C Permitting negligent or inaccurate record-keeping regarding proxy voting;

D. Accepting directions from other parties;

E Permitting the absence of policies or procedures to assure the proper exercise of this

fiduciary responsibility.

Any significant proxy items and the vote by an investment manager shall be reported in
writing to the Trustees. Records of all proxy votes shall be maintained and made available to the
Trustees or any agents acting in their behalf. All such records shall be maintained in accordance
with the Florida Public Records Act.

It shall be the primary responsibility of investment managers acting on behalf of the Board
to vote all proxies to enhance the value of the Fund assets. All tender offers shall be treated in the
same manner with regard to record-keeping and asset enhancement.

Pursuant to Florida Statutes §112.662, when proxy voting, only "pecuniary factors" can be

considered. As used in this policy, pecuniary factors are defined as a factor that an investment

fiduciary “prudently determines is expected to have a material effect on the risk or returns of an

investment based on appropriate investment horizons consistent with the investment objectives and

funding policy of the retirement system. The term does not include the consideration of the

furtherance of any social, political, or ideological interests."

RULE 11
ACTUARIAL SERVICES

11.1 SELECTION

The Board of Trustees shall retain at all times the services of an enrolled actuary. An
enrolled actuary shall mean an actuary who is enrolled under Subtitle C of Title III of the
Employment Retirement Income Security Act of 1974 and who is a member of the Society of
Actuaries or the American Academy of Actuaries. Competitive bidding shall not be required in the

selection of actuaries.
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11.2 CONFLICTS OF INTEREST

In order to avoid conflicts of interest in the delivery of actuarial services, the Board shall not
retain actuaries who are employed by the City of Crestview, unless the Board is determined to be the
client by a separate engagement letter or contract.

11.3 REPORTING

The actuary shall report to the Board on not less than an annual basis so that the Board may
establish the adequacy of employer and employee contribution rates. Valuations shall be done at
least every three years. No proposed change in retirement benefits shall be made without an actuarial
determination of the cost impact of the change. All actuarial reports shall be in accordance with the
provisions of Section 112.63, Florida Statutes.

11.4 SETTING CONTRIBUTION RATES

Pursuant to the ordinances of the City of Crestview, the Board is solely responsible for

establishing the contribution rates of the City. The City contribution rate shall be established
following an analysis of the adequacy of employee contributions and investment earnings of the
Fund. The amount of the City contribution shall be certified in writing to the City Council in accord-
ance with the provisions of local ordinance.

11.5 CREDITED SERVICE

For purposes of actuarial calculations involving credited service, fractional parts of years
shall be defined as completed months.

11.6 ACTUARIAL STUDIES FOR INDIVIDUAL PLAN MEMBERS

Each vested Plan Member shall be entitled, at the Fund's expense, to receive two actuarial
studies to estimate his or her retirement benefits. Any additional studies shall be provided only at

the Member's expense.

RULE 12
ACCOUNTING SERVICES

12.1 AUDITS

The Fund shall cause to be made not less than on an annual basis an audit of the assets and
liabilities of the Fund. Financial reporting should be made in accordance with generally accepted
accounting standards.

A. All postings from the custodial statements to the Plan's working trial balance should
be in accordance with the Board's general and/or specific authorizations.

B. All transactions recorded in the custodial statements should be analyzed, summarized
and accurately posted to the correct trial balance accounts in the correct time period.

C. All adjustments, deductions or write-offs of account balances should be calculated,

summarized and recorded in the correct period.

23



D. All postings to the working trial balance should be supported by and reference to
adequate, authorized documentation.

12.2 CONFLICTS OF INTEREST

In order to avoid conflicts of interest, the Board shall not retain auditors who are employed
by the City of Crestview unless the Board shall be determined to be the client by separate
engagement letter or contract.

12.3 REVIEW OF INTERNAL CONTROLS

The policies and procedures provided for in these Operating Rules and Procedures shall be
reviewed by the independent certified public accountant as part of the financial audit to determine
the effectiveness of such controls to prevent losses of funds which might arise from fraud, error,

misrepresentation by third parties, or imprudent actions by the Board or employees of the City.

RULE 13
LEGAL SERVICES

13.1 SELECTION

The Board shall select and appoint a General Counsel who shall be licensed to practice law
in the State of Florida. The General Counsel shall have demonstrated competence in the area of
public employee retirement systems in the State of Florida and shall have been practicing law for not
less than ten years. Competitive bidding is not required in the selection of legal services.

13.2 CONFLICTS OF INTEREST

In recognition of the requirement that attorneys be independent in their judgment as set forth
in the Code of Professional Responsibility, no attorney may serve as General Counsel who is also
performing legal services on the part of the City of Crestview or who otherwise engages in any legal
services which the Board deems to be in conflict with its interests.

13.3 CITY OF CRESTVIEW CITY ATTORNEY

In recognition of the responsibilities of the City Attorney to the City of Crestview and the
potential for representing competing interests, the office of the City Attorney may not serve in any
legal capacity on the part of the Trust.

13.4 PRIVILEGED COMMUNICATIONS

In all dealings between its General Counsel and the Board, the Board shall be deemed the
client rather than any individual Trustee of the Board. All communications between the Board and
its General Counsel shall be privileged communications except where otherwise governed by the
Government in the Sunshine Law.

13.5 AUTHORITY TO DIRECT

The General Counsel shall take direction from the Board of Trustees as may be given at the
various meetings of the Board. In between meetings of the Board, direction to the General Counsel
shall be given by the Chairman or other person directed by the Board. All files of the General
Counsel to the Fund shall be open for inspection by any Trustee.
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13.6 CONTRACTS
Ifpossible, all contracts shall provide that the laws of Florida shall govern and that venue for

any legal action shall be in Okaloosa County, Florida. In no event shall any contract be terminable

by the service provider with less than 45 days' written notice, unless otherwise agreed to by the

Board. All written contracts shall be reviewed by the General Counsel to the Fund who shall

approve the form and correctness of each such contract. All written contracts shall be executed by

the Chairman and Secretary of the Board.

RULE 14
CLAIMS PROCEDURES
141 CLAIMS OF AFFECTED PERSONS
A. The Board of Trustees shall grant an initial hearing upon receipt of a written request

("Claim"), on matters which affect the substantial rights of any person ("Claimant"), including
Members, Retirees, Beneficiaries, or any person affected by a decision of the Board of Trustees. In

the case of disability claims, in addition to a written request, the Board must also receive a written

medical release authorization in a form approved by the General Counsel and a completed set of

interrogatories prepared by the General Counsel and provided to the Claimant.

B. The Board shall review the Claim at an initial hearing and enter an order within an
administratively reasonable time from the date of receipt of the Claim and;mrthe-case-of disability
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C. It shall be the function of the General Counsel, throughout the claims procedure, to

assist the Board in the discovery and presentation of evidence in order to assure that the Board
receives all relevant information prior to the Board's decision.

D. The Claimant shall have the right to be represented by counsel at any or all times
throughout the claims procedure.

14.2 INITIAL HEARING

A. At the initial hearing, the only evidence to be considered by the Board shall be
documentary evidence contained in the pension file, including but not limited to, correspondence,
medical records and reports of treating physicians and/or examining physicians and evidence
received pursuant to paragraph B.

B. Other than questions from the Trustees, there will be no taking of additional evidence
at the initial hearing, except that the Claimant will be afforded 15 minutes to make a presentation,
which shall be limited to comments and/or arguments as to the evidence or information already

contained in the pension file, including the report of the examining physician.
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C. Upon completion of the review of the Claim at the initial hearing, the Board shall
enter an order setting forth its findings and conclusions on the Claim. The written order shall be
provided to the Claimant. The order shall include:

(1) The specific findings and conclusions of the Board, including specific
references to pertinent provisions of the Plan on which such conclusions are based;

(2) A description of any additional material or information that the Board may
deem necessary for the Claimant to perfect his Claim, together with the reasons why such material
or information is necessary; and

3) An explanation of the right to a full hearing on the Claim and the time limit
in which a full hearing must be requested in writing.

D. The decision of the Board at the initial hearing shall not be final until after the time
has expired to request a full hearing or, if a full hearing is requested, until the Board makes a
decision at the conclusion of the full hearing.

14.3 FULL HEARING

A. Any Claimant may request a full hearing on the issues presented to the Board at an
initial hearing and upon which the Board has entered an order as provided in subsection 2.C. above.

The request shall be in the form of a reply to the Board’s Order.

B. A full hearing must be requested by the Claimant, in writing, within 30 days of the
receipt of the Board's order. The order will be deemed received three days following the date it is
mailed to Claimant at the address provided to the Board by Claimant.

C. Upon receipt of the request for a full hearing and considering the amount of discovery
which might be conducted, the Board shall establish a date for the full hearing and cause notice to
be given to the Claimant. The full hearing may be postponed, if necessary and with the consent of
the Claimant, to permit full discovery of the facts.

D. Copies of all documents to be offered into evidence at the full hearing, including
depositions, and a complete witness list with names and addresses of witnesses expected to be called,
shall be furnished to the Board and the General Counsel by the Claimant at least 20 days prior to 