
 

 

BOARD OF TRUSTEES 

Cobb County Government Employees’ Pension Plan Trust  

Other Post-Employment Benefits (OPEB) Trust 

Meeting of May 3, 2023 

3rd Floor BOC Board Room/WebEx, 10:00 am 

 

 

Present:   Sheriff Craig Owens, Trustee                      

  Jim Harner, Trustee/Secretary 

                        Roger Tutterow, Chair  

Bill Volckmann, Trustee 

Sam Heaton, Trustee 

              

A scheduled meeting of the Board of Trustees of the Cobb County Employees Retirement Plan was called to 

order by Roger Tutterow at 10:00 a.m. via In Person/WebEx. The following items of business were discussed: 

 

I. Invitation for Public Comment 

No comments 

 

II. Approval of Minutes 

A motion was made by Bill Volckmann and seconded by Roger Tutterow to approve the minutes for the 

meeting of March 15, 2023. 

 

Vote: 5 – 0, in favor.  

 

III. Ratify Invoice Payments Approval 

A motion was made by Roger Tutterow and seconded by Bill Volckmann to approve four (4) invoices 

totaling $108,639.26 for OPEB, three (3) invoices totaling $62,803.36 for Defined Comp, and seven (7) 

invoices totaling $458,770.80 for the Employees Retirement Fund.  

 

Vote: 5-0, in favor. 

 

IV. Truist Report – Lisa Allen 

 

V. Sam Heaton formally welcomed to Pension Board 

 

VI. Pension and 457 Reports – UBS – Earle Dodd, Austin Dodd, Van Price, and Hampton Clark 

attended.   

• Delivered 1Q2023 pension and 457 performance reports 

• Recommend moving the following funds:  

i. For the pension: 

-$10,000,000 from TCW Large Cap Growth 

-$10,000,000 from Westfield Large Cap Growth 

-$10,000,000 from the Vanguard Institutional Index Fund - Large Cap Core 

+$10,000,000 to Richmond Fixed Income 

+$10,000,000 to Delaware Diversified  

+$10,000,000 to BlackRock Strategic Income  



 

 

ii. For the OPEB 

-$2,000,000 from TCW Large Cap Growth 

-$2,000,000 from Westfield Large Cap Growth 

-$1,000,000 from the Vanguard Institutional Index Fund – large cap core 

+$1,000,000 to Richmond Fixed Income 

+$3,000,000 to Delaware Diversified  

+$1,000,000 to BlackRock Strategic Income  

       

A motion to approve rebalancing of assets was made by Bill Volckmann, seconded by Sam Heaton.  

 

 Vote: 5-0 in favor 

 

VII. Manager Search 

• It is recommended that the Board exit Eagle Asset Management and move funds to either Fiera 

Cap or Fuller & Thaler Asset Management.  

 

A motion was made by Jim Harner and seconded by Craig Owens to remove Eagle Asset 

Management and replace with Fuller & Thaler Asset Management.  

 

Vote: 5-0 in favor. 

 

VIII. New Business  

No new business 

 

 

IX. Adjourn 

Pension Meeting was adjourned at 11:23 a.m.  

 

 

The next scheduled meeting date is Wednesday, June 14th, 2023, from 9:00 a.m.-11:00 a.m. Location set for 2nd 

floor BOC Meeting Room, 100 Cherokee Street, Bldg. A., Marietta, Georgia 

 

CERTIFIED CORRECT: 

 

 

 

________________________   __________________________ 

Jim Harner      Roger Tutterow 

Secretary      Chair 
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Update

January 2023
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Portfolio Allocation by Investment Manager – January 2023
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10/1/2022 1/31/2023
INVESTMENT MANAGER ASSET CLASS ASSET STYLE MARKET VALUE % MARKET VALUE %

Westfield Capital Mgt Equity Large Cap Growth 58,196,964 7.8% 65,726,580 7.7%
Vanguard S&P 500 * Equity Large Cap Blend 92,680,985 12.5% 105,942,865 12.5%
TCW Asset Mgt Equity Large Cap Growth 48,385,945 6.5% 54,974,614 6.5%
Eagle Capital Equity Large Cap Value 80,040,677 10.8% 97,346,767 11.5%
Equity Investment Co Equity Large Cap Value 0 0.0% 0 0.0%
Vanguard Mid Cap Equity Mid Cap Value 53,604,566 7.2% 63,086,074 7.4%
Eagle Asset Mgt Equity Small Cap Growth 21,535,089 2.9% 23,810,132 2.8%
Vaughan Nelson Equity Small Cap Value 28,104,075 3.8% 33,397,846 3.9%
Total Equity 382,548,302 51.5% 444,284,878 52.4%

Blackrock Global Global World Allocation 20,682,148 2.8% 23,127,003 2.7%
First Eagle Global Global World Allocation 24,445,597 3.3% 29,664,049 3.5%
Natixis Loomis Sayles Global Global World Allocation 22,610,568 3.0% 26,558,311 3.1%
Total Global 67,738,314 9.1% 79,349,363 9.4%

Vanguard Total Int'l Stock International Non-US Equity 36,626,622 4.9% 45,554,239 5.4%
Tweedy Browne Global Value Global Non-US Equity 35,683,549 4.8% 41,587,865 4.9%
Vanguard Int'l Growth International Non-US Equity 40,195,286 5.4% 50,997,375 6.0%
Total International 112,505,458 15.2% 138,139,479 16.3%

MacQuarie Diversified Fixed Intermediate Bond 45,036,289 6.1% 47,951,312 5.7%
Blackrock Strategic Fixed Multi Sector Bond 48,441,101 6.5% 50,328,524 5.9%
CIGNA Fixed Stable Value 1,200,000 0.2% 1,200,000 0.1%
Richmond Fixed Short-Term Bond 73,750,046 9.9% 77,733,878 9.2%
Total Fixed 168,427,436 22.7% 177,213,714 20.9%

Committee Directed Cash 11,091,118 1.5% 9,399,303 1.1%

TOTAL TRUST $742,310,628 100% $848,386,738 100%

* Market Value includes $412.06 cash in Mutual 
Fund account 1138666



Historical Cost of Assets – January 2023
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Summary Report – January 2023
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MONTH CALENDAR YTD FISCAL YTD
1/01/23 - 1/31/23 1/01/22 -1/31/23 10/01/22 - 1/31/23

Beginning Market Value 
Plus Accrued Income 787,161,906 787,161,906 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 7,893,659 7,893,659 23,641,798
Employee Contributions 1,758,876 1,758,876 5,294,690
Inter-Account Transfers 0 0 0
Benefit Payments -7,709,617 -7,709,617 -30,542,212
Other Cash Receipts/Disbursements 85 85 -820
Administrative Expenses -160 -160 -307,896
Sub-Total 1,942,843 1,942,843 -1,914,439

Investment Results
Non-Cash Receipts/Disbursements 0 0 -320,306
Income Earned 566,704 566,704 5,174,694
Gain/Loss on Assets Disposed/Sold 226,040 226,040 9,506,017
Change In Unrealized Gain/Loss 58,489,246 58,489,246 93,630,145
Sub-Total 59,281,990 59,281,990 107,990,550

Ending Market Value
Plus Accrued Income 848,386,739 848,386,739 848,386,739

Market Value Growth
Percent Change 7.78% 7.78% 14.29%

Market Value as of 1/31/22 937,149,626
Annual Percent Change -9.47%

Market Value as of  3/6/23 829,290,460
Percent Change Since 1/31/23 -2.25%



Administrative Expenses – January 2023
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MONTH CALENDAR YTD FISCAL YTD
1/01/23 - 1/31/23 1/01/23 - 1/31/23 10/01/22 - 1/31/23

Investment Management Fees:
Westfield Capital Mgt 0 0 -80,563
TCW Asset Management 0 0 0
Eagle Asset Mgt 0 0 -40,376
Equity Investment Company 0 0 0
Vaughn Nelson 0 0 0
Eagle Capital 0 0 0
Richmond 0 0 0
LGIP Fee -160 -160 -805
Sub-Total -160 -160 -121,744
Inv. Mgt. Fees as a % of Assets 0.00% 0.00% 0.01%

Trust Fees:
SunTrust 0 0 -101,290

Asset Consulting Fees:
UBS Financial Services 0 0 0
Cavanaugh MacDonald Consulting 0 0 -47,115

Legal & Other Services:
Troutman Sanders  0 0 -1,339

Cobb County (GAPPT) 0 0 0

TOTAL ADMINISTRATIVE EXPENSES -160 -160 -271,488
Total Admin. Exp. As a % of Assets 0.00% 0.00% 0.03%

Reimbursement of Expenses:
Class Actions Proceeds 37 37 1,195
Sub-Total 37 37 1,195 

NET ADMINISTRATIVE EXPENSES* -123 -123 -270,293

Net Admin. Exp. As a % of Assets 0.00% 0.00% 0.03%

* reflects disbursements made from the Trust only and excludes implicit mutual fund 
expenses
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Class Action Proceeds – January 2023

CLAIMS PAID OUTSTANDING CLAIMS

2023 Class Period Amount Date Paid Company Add Date Company Add Date
Allergav 2/25/14-4/21/14 37 1/12/2023 HCA Holdings Biolase Sep-15

Citigroup Feb-14 Vista Outdoors Nov-18
Diebold Jun-14 Quality Systems Inc Dec-18
Weatherford International Sep-14 Intuitive Surgical Dec-18
Delcath Systems Nov-15 JP Morgan-KCC Feb-19
Intralinks Holdings Nov-15 State Street Corp May-19
MF Global Dec-15 Wal-mart May-19
Tower Group Dec-15 Celadon Group May-19
Invacare Corp Dec-15 Alibaba Group May-19
CVS May-16 Alere Inc. July-19
Bioscrip Jul-16 Thoratec Corp July-19
Barrick Gold Oct-16 Citibank ADR Dec-19
Elan Corp Aug-17 Inovalon Holdings Dec-19
PTC Inc. Aug-17 BNY Mellon ADR Dec-19

CLAIMS PAID SUMMARY Harman International Sep-17 Community Health Dec-20
2002 - 2005 40,569 DFC Global Sep-17 Adeptus health Dec-20
2006 - 2010 371,842 Home Loan Servicing Nov-17 Valeant Pharmaceuticals Dec-20
2011 - 2015 118,589 Aegerion Pharm Nov-17 Silver Wheaton Corp Dec-20
2016 1,394 CTI Biopharma Feb-18 Allergan PLC Jan-22

2017 34,902 Imperva Feb-18 Cognizant Tech Solutions Apr-22
2018 7,989 Ariad Pharmaceuticals Apr-18 Endo International Apr-22
2019 7,222 Commvault Systems May-18 Eventbrite Apr-22
2020 1,441 Fitbit Inc. Aug-18 Align Technology Apr-22
2021 4,431 Facebook Aug-18 Veeco Instruments Apr-22
2022 1,650 Gopro Inc. Aug-18 JP Morgan Chase Jul-16
2023 37 Allergan Inc. Aug-18 LHC Group
Total 590,066 Big Lots Nov-18 Lehman Brothers E&Y



Market to Market Summary – Month Ending January 31, 2023
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Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 
Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account

Market Value
Plus Accrued Income As Of 1/01/2023 59,751,040 49,794,982 86,647,248 0 22,216,274 30,427,647 46,345,586 1,200,000 75,074,082 408,263,296 7,441,752 787,161,906

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 7,893,659 7,893,659
Employee Contributions 0 0 0 0 0 0 0 0 0 0 1,758,876 1,758,876
Inter-Account Transfers 0 0 0 0 0 0 0 0 0 0 0 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -7,709,617 -7,709,617
Other Cash Receipts/Disbursements 0 37 -62 0 0 0 0 0 0 0 110 85
Administrative Expenses 0 0 0 0 0 0 0 0 0 0 -160 -160

Sub-Total 0 37 -62 0 0 0 0 0 0 0 1,942,867 1,942,843

Investment Results
Non-Cash Receipts/Disbursements 0 0 0 0 0 0 0 0 0 0 0 0
Income Earned 10,446 14,581 58,030 0 9,987 33,573 7 0 243,798 181,598 14,683 566,704
Gain/Loss On Assets Disposed/Sold -105,995 87,057 390,237 0 -435,236 311,209 0 0 -21,232 0 0 226,040
Change In Unrealized Gain/Loss 6,071,089 5,077,957 10,251,314 0 2,019,107 2,625,416 1,605,719 0 2,437,231 28,401,412 0 58,489,246

0
Sub-Total 5,975,540 5,179,595 10,699,582 0 1,593,858 2,970,198 1,605,726 0 2,659,796 28,583,011 14,683 59,281,990

Market Value 
Plus Accrued Income As Of 1/31/2023 65,726,580 54,974,614 97,346,767 0 23,810,132 33,397,846 47,951,312 1,200,000 77,733,878 436,846,307 9,399,303 848,386,739

Cash Balance at SunTrust on 1/31/2023 2,988,674 0 4,012,314 0 197,970 2,394,875 0 0 1,561,504 412 7,829,870 18,985,619
Cash Balance at LGIP on 1/31/2023 0 0 0 0 0 0 0 0 0 0 1,566,345 1,566,345
Total Cash As Of 1/31/2023 2,988,674 0 4,012,314 0 197,970 2,394,875 0 0 1,561,504 412 9,396,215 20,551,964

Most Recent Cash Balance as of 3/6/2023 0 0 0 0 0 0 0 0 0 0 0 0

Federated Treasury Obligations [Monthly] 0.35%
Georgia Fund 1* [Monthly] 4.20%

As published on https://otfs.georgia.gov



Market to Market Summary – Fiscal YTD as of January 2023
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Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 
Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account

Market Value 
Plus Accrued Income As Of 10/01/22 58,196,964 48,385,945 80,040,677 0 21,535,089 28,104,075 45,036,289 1,200,000 73,750,046 374,970,424 11,091,118 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 0 23,641,798 23,641,798
Employee Contributions 0 0 0 0 0 0 0 0 0 0 5,294,690 5,294,690
Inter-Account Transfers 0 0 0 0 0 0 0 0 0 0 0 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -30,542,212 -30,542,212
Other Cash Receipts/Disbursements 518 10 -871 0 562 -22 0 0 0 0 -1,016 -820
Administrative Expenses -80,563 0 0 0 -40,376 0 0 0 -36,408 0 -150,549 -307,896

Sub-Total -80,046 10 -871 0 -39,813 -22 0 0 -36,408 0 -1,757,289 -1,914,439

Investment Results
Non-Cash Receipts/Disbursements -320,306 0 0 0 0 0 0 0 0 0 0 -320,306
Income Collected 138,370 115,886 340,776 0 50,011 159,963 25 0 966,759 3,337,430 65,474 5,174,694
Gain/Loss On Assets Sold -731,884 -1,013,143 4,220,957 0 -632,400 697,145 0 0 -1,699,071 8,664,413 0 9,506,017
Change In Unrealized Gain/Loss 8,523,481 7,485,916 12,745,228 0 2,897,245 4,436,684 2,914,998 0 4,752,552 49,874,039 0 93,630,145

0 0 0 0 0 0 0 0
Sub-Total 7,609,661 6,588,659 17,306,962 0 2,314,856 5,293,792 2,915,023 0 4,020,240 61,875,883 65,474 107,990,550

Market Value
Plus Accrued Income As Of 12/31/2022 65,726,580 54,974,614 97,346,767 0 23,810,132 33,397,846 47,951,312 1,200,000 77,733,878 436,846,307 9,399,303 848,386,739



II.  Market Value 
Update

February 2023
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Portfolio Allocation by Investment Manager – February 2022
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10/1/2022 2/28/2023
INVESTMENT MANAGER ASSET CLASS ASSET STYLE MARKET VALUE % MARKET VALUE %

Westfield Capital Mgt Equity Large Cap Growth 58,196,964 7.8% 64,306,943 7.8%
Vanguard S&P 500 * Equity Large Cap Blend 92,680,985 12.5% 103,357,584 12.5%
TCW Asset Mgt Equity Large Cap Growth 48,385,945 6.5% 53,423,041 6.5%
Eagle Capital Equity Large Cap Value 80,040,677 10.8% 94,419,155 11.4%
Equity Investment Co Equity Large Cap Value 0 0.0% 0 0.0%
Vanguard Mid Cap Equity Mid Cap Value 53,604,566 7.2% 61,378,213 7.4%
Eagle Asset Mgt Equity Small Cap Growth 21,535,089 2.9% 23,500,905 2.8%
Vaughan Nelson Equity Small Cap Value 28,104,075 3.8% 33,447,852 4.1%
Total Equity 382,548,302 51.5% 433,833,692 52.6%

Blackrock Global Global World Allocation 20,682,148 2.8% 22,307,646 2.7%
First Eagle Global Global World Allocation 24,445,597 3.3% 28,603,430 3.5%
Natixis Loomis Sayles Global Global World Allocation 22,610,568 3.0% 25,543,974 3.1%
Total Global 67,738,314 9.1% 76,455,050 9.3%

Vanguard Total Int'l Stock International Non-US Equity 36,626,622 4.9% 43,664,945 5.3%
Tweedy Browne Global Value Global Non-US Equity 35,683,549 4.8% 41,048,163 5.0%
Vanguard Int'l Growth International Non-US Equity 40,195,286 5.4% 48,293,273 5.9%
Total International 112,505,458 15.2% 133,006,381 16.1%

MacQuarie Diversified Fixed Intermediate Bond 45,036,289 6.1% 46,740,854 5.7%
Blackrock Strategic Fixed Multi Sector Bond 48,441,101 6.5% 49,684,610 6.0%
CIGNA Fixed Stable Value 1,200,000 0.2% 1,200,000 0.1%
Richmond Fixed Short-Term Bond 73,750,046 9.9% 75,726,530 9.2%
Total Fixed 168,427,436 22.7% 173,351,995 21.0%

Committee Directed Cash 11,091,118 1.5% 8,488,082 1.0%

TOTAL TRUST $742,310,628 100% $825,135,201 100%

* Market Value includes $413.52 cash in Mutual Fund account 1138666



Historical Cost of Assets – February 2022
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Summary Report – February 2022
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MONTH CALENDAR YTD FISCAL YTD
2/01/23 - 2/28/23 1/01/22 -2/28/23 10/01/22 - 2/28/23

Beginning Market Value 
Plus Accrued Income 848,386,739 787,161,906 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 5,390,412 13,284,072 29,032,211
Employee Contributions 1,207,311 2,966,186 6,502,000
Inter-Account Transfers 0 0 0
Benefit Payments -7,762,496 -15,472,113 -38,304,707
Other Cash Receipts/Disbursements -143,169 -143,084 -143,988
Administrative Expenses -211,177 -211,338 -519,073
Sub-Total -1,519,119 423,724 -3,433,558

Investment Results
Non-Cash Receipts/Disbursements 0 0 -320,306
Income Earned 767,480 1,334,185 5,942,174
Gain/Loss on Assets Disposed/Sold 1,692,274 1,918,314 11,198,291
Change In Unrealized Gain/Loss -24,191,759 34,297,487 69,438,386
Sub-Total -21,732,005 37,549,985 86,258,545

Ending Market Value
Plus Accrued Income 825,135,615 825,135,615 825,135,615

Market Value Growth
Percent Change -2.74% 4.82% 11.16%

Market Value as of 2/28/2022 906,525,474
Annual Percent Change -8.98%

Market Value as of  4/14/2023 846,670,241
Percent Change Since 2/28/2023 2.61%



Administrative Expenses – February 2022
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MONTH CALENDAR YTD FISCAL YTD
2/01/23 - 2/28/23 1/01/23 - 2/28/23 10/01/22 - 2/28/23

Investment Management Fees:
Westfield Capital Mgt 0 0 -80,563
TCW Asset Management 0 0 0
Eagle Asset Mgt -82,466 -82,466 -122,841
Equity Investment Company 0 0 0
Vaughn Nelson -68,580 -68,580 -68,580
Eagle Capital -152,687 -152,687 -152,687
Richmond -36,968 -36,968 -36,968
LGIP Fee -190 -350 -995
Sub-Total -340,891 -341,051 -462,635
Inv. Mgt. Fees as a % of Assets 0.04% 0.04% 0.06%

Trust Fees:
SunTrust 0 0 -101,290

Asset Consulting Fees:
UBS Financial Services -20,605 -20,605 -20,605
Cavanaugh MacDonald Consulting -2,100 -2,100 -49,215

Legal & Other Services:
Troutman Sanders  -268 -268 -1,607
Cobb County (GAPPT) 0 0 0

TOTAL ADMINISTRATIVE EXPENSES -363,864 -364,025 -635,352
Total Admin. Exp. As a % of Assets 0.04% 0.04% 0.08%

Reimbursement of Expenses:
Class Actions Proceeds 0 37 1,195
Sub-Total 0 37 1,195 

NET ADMINISTRATIVE EXPENSES* -363,864 -363,987 -634,157
Net Admin. Exp. As a % of Assets 0.04% 0.04% 0.08%

* reflects disbursements made from the Trust only and excludes implicit mutual fund expenses



Class Action Proceeds – February 2022
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CLAIMS PAID OUTSTANDING CLAIMS

2023 Class Period Amount Date Paid Company Add Date Company Add Date
Allergav 2/25/14-4/21/14 37 1/12/2023 HCA Holdings Biolase Sep-15

Citigroup Feb-14 Vista Outdoors Nov-18
Diebold Jun-14 Quality Systems Inc Dec-18
Weatherford International Sep-14 Intuitive Surgical Dec-18
Delcath Systems Nov-15 JP Morgan-KCC Feb-19
Intralinks Holdings Nov-15 State Street Corp May-19
MF Global Dec-15 Wal-mart May-19
Tower Group Dec-15 Celadon Group May-19
Invacare Corp Dec-15 Alibaba Group May-19
CVS May-16 Alere Inc. July-19
Bioscrip Jul-16 Thoratec Corp July-19
Barrick Gold Oct-16 Citibank ADR Dec-19
Elan Corp Aug-17 Inovalon Holdings Dec-19
PTC Inc. Aug-17 BNY Mellon ADR Dec-19

CLAIMS PAID SUMMARY Harman International Sep-17 Community Health Dec-20
2002 - 2005 40,569 DFC Global Sep-17 Adeptus health Dec-20
2006 - 2010 371,842 Home Loan Servicing Nov-17 Valeant Pharmaceuticals Dec-20
2011 - 2015 118,589 Aegerion Pharm Nov-17 Silver Wheaton Corp Dec-20
2016 1,394 CTI Biopharma Feb-18 Allergan PLC Jan-22
2017 34,902 Imperva Feb-18 Cognizant Tech Solutions Apr-22
2018 7,989 Ariad Pharmaceuticals Apr-18 Endo International Apr-22
2019 7,222 Commvault Systems May-18 Eventbrite Apr-22
2020 1,441 Fitbit Inc. Aug-18 Align Technology Apr-22
2021 4,431 Facebook Aug-18 Veeco Instruments Apr-22
2022 1,650 Gopro Inc. Aug-18 JP Morgan Chase Jul-16
2023 37 Allergan Inc. Aug-18 LHC Group
Total 590,066 Big Lots Nov-18 Lehman Brothers E&Y



Market to Market Summary – Month Ending February 30, 2022
Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 

Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account
Market Value

Plus Accrued Income As Of 1/01/2023 65,726,580 54,974,614 97,346,767 0 23,810,132 33,397,846 47,951,312 1,200,000 77,733,878 436,846,307 9,399,303 848,386,739

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 5,390,412 5,390,412
Employee Contributions 0 0 0 0 0 0 0 0 0 0 1,207,311 1,207,311
Inter-Account Transfers -250,000 0 0 0 0 0 0 0 0 0 250,000 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -7,762,496 -7,762,496
Other Cash Receipts/Disbursements 0 0 -152,687 0 0 0 0 0 0 0 9,518 -143,169
Administrative Expenses 0 0 0 0 -82,466 -68,580 0 0 -36,968 0 -23,163 -211,177

Sub-Total -250,000 0 -152,687 0 -82,466 -68,580 0 0 -36,968 0 -928,418 -1,519,119

Investment Results
Non-Cash Receipts/Disbursements 0 0 0 0 0 0 0 0 0 0 0 0
Income Earned 74,601 38,406 169,836 0 11,600 59,320 7 0 235,597 160,915 17,198 767,480
Gain/Loss On Assets Disposed/Sold 945,557 519,573 333,573 0 -109,523 49,225 0 0 -46,132 0 0 1,692,274
Change In Unrealized Gain/Loss -2,189,795 -2,109,552 -3,278,336 0 -128,838 10,042 -1,210,465 0 -2,159,845 -13,124,969 0 -24,191,759

0
Sub-Total -1,169,636 -1,551,573 -2,774,926 0 -226,761 118,586 -1,210,458 0 -1,970,380 -12,964,054 17,198 -21,732,005

Market Value 
Plus Accrued Income As Of 2/28/2023 64,306,943 53,423,041 94,419,155 0 23,500,905 33,447,852 46,740,854 1,200,000 75,726,530 423,882,253 8,488,082 825,135,615

Cash Balance at Truist on 2/28/2023 594,435 464,968 866,188 0 665,961 465,813 2,068 0 3,341,837 414 7,949,097 14,350,780
Cash Balance at LGIP on 2/28/2023 0 0 0 0 0 0 0 0 0 0 536,494 536,494
Total Cash As Of 2/28/2023 594,435 464,968 866,188 0 665,961 465,813 2,068 0 3,341,837 415 8,485,591 14,887,274

Most Recent Cash Balance as of 3/28/2023 846,546 1,214,145 3,313,640 0 943,051 2,406,128 2,075 0 1,192,727 415 690,084 0

Federated Treasury Obligations [Monthly] 0.38%
Georgia Fund 1* [Monthly] 4.58%

As published on https://otfs.georgia.gov



Market to Market Summary – Fiscal YTD as of February 30, 2022
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Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 
Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account

Market Value 
Plus Accrued Income As Of 10/01/22 58,196,964 48,385,945 80,040,677 0 21,535,089 28,104,075 45,036,289 1,200,000 73,750,046 374,970,424 11,091,118 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 0 29,032,211 29,032,211
Employee Contributions 0 0 0 0 0 0 0 0 0 0 6,502,000 6,502,000
Inter-Account Transfers -250,000 0 0 0 0 0 0 0 0 0 250,000 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -38,304,707 -38,304,707
Other Cash Receipts/Disbursements 518 10 -153,558 0 562 -22 0 0 0 0 8,502 -143,988
Administrative Expenses -80,563 0 0 0 -122,841 -68,580 0 0 -73,376 0 -173,712 -519,073

Sub-Total -330,046 10 -153,558 0 -122,279 -68,602 0 0 -73,376 0 -2,685,707 -3,433,558

Investment Results
Non-Cash Receipts/Disbursements -320,306 0 0 0 0 0 0 0 0 0 0 -320,306
Income Collected 212,971 154,292 510,613 0 61,610 219,283 32 0 1,202,356 3,498,345 82,671 5,942,174
Gain/Loss On Assets Sold 213,673 -493,570 4,554,531 0 -741,923 746,370 0 0 -1,745,203 8,664,413 0 11,198,291
Change In Unrealized Gain/Loss 6,333,687 5,376,364 9,466,893 0 2,768,407 4,446,726 1,704,533 0 2,592,707 36,749,070 0 69,438,386

0 0 0 0 0 0 0 0
Sub-Total 6,440,025 5,037,086 14,532,036 0 2,088,095 5,412,379 1,704,565 0 2,049,860 48,911,829 82,671 86,258,545

Market Value
Plus Accrued Income As Of 2/28/2023 64,306,943 53,423,041 94,419,155 0 23,500,905 33,447,852 46,740,854 1,200,000 75,726,530 423,882,253 8,488,082 825,135,615



IIi.  Market Value 
Update
– March 2023
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Portfolio Allocation by Investment Manager – March 2023
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10/1/2022 3/31/2023
INVESTMENT MANAGER ASSET CLASS ASSET STYLE MARKET VALUE % MARKET VALUE %

Westfield Capital Mgt Equity Large Cap Growth 58,196,964 7.8% 67,267,581 8.0%
Vanguard S&P 500 * Equity Large Cap Blend 92,680,985 12.5% 107,149,666 12.7%
TCW Asset Mgt Equity Large Cap Growth 48,385,945 6.5% 56,480,630 6.7%
Eagle Capital Equity Large Cap Value 80,040,677 10.8% 96,664,960 11.4%
Equity Investment Co Equity Large Cap Value 0 0.0% 0 0.0%
Vanguard Mid Cap Equity Mid Cap Value 53,604,566 7.2% 60,695,647 7.2%
Eagle Asset Mgt Equity Small Cap Growth 21,535,089 2.9% 22,922,041 2.7%
Vaughan Nelson Equity Small Cap Value 28,104,075 3.8% 32,755,562 3.9%
Total Equity 382,548,302 51.5% 443,936,088 52.6%

Blackrock Global Global World Allocation 20,682,148 2.8% 22,823,048 2.7%
First Eagle Global Global World Allocation 24,445,597 3.3% 29,392,949 3.5%
Natixis Loomis Sayles Global Global World Allocation 22,610,568 3.0% 26,397,502 3.1%
Total Global 67,738,314 9.1% 78,613,499 9.3%

Vanguard Total Int'l Stock International Non-US Equity 36,626,622 4.9% 44,811,519 5.3%

Tweedy Browne Global Value Global Non-US Equity 35,683,549 4.8% 41,880,846 5.0%
Vanguard Int'l Growth International Non-US Equity 40,195,286 5.4% 50,927,269 6.0%
Total International 112,505,458 15.2% 137,619,633 16.3%

MacQuarie Diversified Fixed Intermediate Bond 45,036,289 6.1% 47,654,887 5.6%
Blackrock Strategic Fixed Multi Sector Bond 48,441,101 6.5% 49,997,349 5.9%
CIGNA Fixed Stable Value 1,200,000 0.2% 1,200,000 0.1%
Richmond Fixed Short-Term Bond 73,750,046 9.9% 77,762,336 9.2%
Total Fixed 168,427,436 22.7% 176,614,573 20.9%

Committee Directed Cash 11,091,118 1.5% 7,987,080 0.9%

TOTAL TRUST $742,310,628 100% $844,770,875 100%

* Market Value includes $414.92 cash in Mutual Fund account 1138666



Historical Cost of Assets – March 2023
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Summary Report – March 2023
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MONTH CALENDAR YTD FISCAL YTD
3/01/23 - 3/31/23 1/01/22 -3/31/23 10/01/22 - 3/31/23

Beginning Market Value 
Plus Accrued Income 825,135,615 787,161,906 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 5,557,979 18,842,051 34,590,190
Employee Contributions 1,256,046 4,222,232 7,758,046
Inter-Account Transfers 0 0 0
Benefit Payments -7,763,504 -23,235,617 -46,068,211
Other Cash Receipts/Disbursements -139,252 -282,336 -283,241
Administrative Expenses -495,011 -706,349 -1,014,084
Sub-Total -1,583,742 -1,160,019 -5,017,300

Investment Results
Non-Cash Receipts/Disbursements 0 0 -320,306
Income Earned 1,472,288 2,806,473 7,414,462
Gain/Loss on Assets Disposed/Sold 901,501 2,819,815 12,099,792
Change In Unrealized Gain/Loss 18,845,214 53,142,700 88,283,599
Sub-Total 21,219,003 58,768,988 107,477,547

Ending Market Value
Plus Accrued Income 844,770,875 844,770,875 844,770,875

Market Value Growth
Percent Change 2.38% 7.32% 13.80%

Market Value as of 3/31/2022 839,640,221
Annual Percent Change 0.61%

Market Value as of  3/31/2023 844,770,874
Percent Change Since 2/28/2023 0.00%



Administrative Expenses – March 2023
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MONTH CALENDAR YTD FISCAL YTD
3/01/23 - 3/31/23 1/01/23 - 3/31/23 10/01/22 - 3/31/23

Investment Management Fees:
Westfield Capital Mgt -82,517 -82,517 -163,080
TCW Asset Management -258,889 -258,889 -258,889
Eagle Asset Mgt 0 -82,466 -122,841
Equity Investment Company 0 0 0
Vaughn Nelson -63,926 -132,506 -132,506
Eagle Capital -164,771 -317,457 -317,457
Richmond 0 -36,968 0
LGIP Fee -129 -479 -1,124
Sub-Total -570,232 -911,283 -995,898
Inv. Mgt. Fees as a % of Assets 0.07% 0.11% 0.12%

Trust Fees:
SunTrust -50,955 -50,955 -152,245

Asset Consulting Fees:
UBS Financial Services 0 -20,605 -20,605
Cavanaugh MacDonald Consulting -38,595 -40,695 -87,810

Legal & Other Services:
Troutman Sanders  0 -268 -1,607
Cobb County (GAPPT) 0 0 0

TOTAL ADMINISTRATIVE EXPENSES -659,782 -1,023,806 -1,258,166
Total Admin. Exp. As a % of Assets 0.08% 0.12% 0.15%

Reimbursement of Expenses:
Class Actions Proceeds 2,170 2,207 3,365
Sub-Total 2,170 2,207 3,365 

NET ADMINISTRATIVE EXPENSES* -657,612 -1,021,599 -1,254,801
Net Admin. Exp. As a % of Assets 0.08% 0.12% 0.15%

* reflects disbursements made from the Trust only and excludes implicit mutual fund expenses



Class Action Proceeds – March 2023
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CLAIMS PAID OUTSTANDING CLAIMS

2023 Class Period Amount Date Paid Company Add Date Company Add Date
Allergav 2/25/14-4/21/14 37 1/12/2023 HCA Holdings Biolase Sep-15
Citibank ADR 1/1/06-9/4/18 191 3/6/2023 Citigroup Feb-14 Vista Outdoors Nov-18
Citibank ADR 1/1/06-9/4/18 20 3/6/2023 Diebold Jun-14 Quality Systems Inc Dec-18

Wideopenwest Inc 1958 3/7/2023
Weatherford 
International Sep-14 Intuitive Surgical Dec-18
Delcath Systems Nov-15 JP Morgan-KCC Feb-19
Intralinks Holdings Nov-15 State Street Corp May-19
MF Global Dec-15 Wal-mart May-19
Tower Group Dec-15 Celadon Group May-19
Invacare Corp Dec-15 Alibaba Group May-19
CVS May-16 Alere Inc. July-19
Bioscrip Jul-16 Thoratec Corp July-19
Barrick Gold Oct-16 Citibank ADR Dec-19
Elan Corp Aug-17 Inovalon Holdings Dec-19
PTC Inc. Aug-17 BNY Mellon ADR Dec-19

CLAIMS PAID SUMMARY Harman International Sep-17 Community Health Dec-20
2002 - 2005 40,569 DFC Global Sep-17 Adeptus health Dec-20

2006 - 2010 371,842 Home Loan Servicing Nov-17
Valeant 
Pharmaceuticals Dec-20

2011 - 2015 118,589 Aegerion Pharm Nov-17 Silver Wheaton Corp Dec-20
2016 1,394 CTI Biopharma Feb-18 Allergan PLC Jan-22

2017 34,902 Imperva Feb-18
Cognizant Tech 
Solutions Apr-22

2018 7,989 Ariad Pharmaceuticals Apr-18 Endo International Apr-22
2019 7,222 Commvault Systems May-18 Eventbrite Apr-22
2020 1,441 Fitbit Inc. Aug-18 Align Technology Apr-22
2021 4,431 Facebook Aug-18 Veeco Instruments Apr-22
2022 1,650 Gopro Inc. Aug-18 JP Morgan Chase Jul-16
2023 2,207 Allergan Inc. Aug-18 LHC Group
Total 592,236 Big Lots Nov-18 Lehman Brothers E&Y



Market to Market Summary – Month Ending March 31, 2023
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Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 
Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account

Market Value
Plus Accrued Income As Of 3/01/2023 64,306,943 53,423,041 94,419,155 0 23,500,905 33,447,852 46,740,854 1,200,000 75,726,530 423,882,253 8,488,082 825,135,615

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 5,557,979 5,557,979
Employee Contributions 0 0 0 0 0 0 0 0 0 0 1,256,046 1,256,046
Inter-Account Transfers -500,000 0 0 0 0 0 0 0 0 0 500,000 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -7,763,504 -7,763,504
Other Cash Receipts/Disbursements 4 -9 -164,579 0 -10 1,952 0 0 0 0 23,391 -139,252
Administrative Expenses -82,517 -258,889 0 0 0 -63,926 0 0 0 0 -89,679 -495,011

Sub-Total -582,513 -258,899 -164,579 0 -10 -61,974 0 0 0 0 -515,767 -1,583,742

Investment Results
Non-Cash Receipts/Disbursements 0 0 0 0 0 0 0 0 0 0 0 0
Income Earned 40,700 25,067 83,968 0 35,247 75,083 8 0 245,781 951,670 14,765 1,472,288
Gain/Loss On Assets Disposed/Sold -254,327 338,813 857,833 0 -265,516 -61,360 0 0 -104,971 391,030 0 901,501
Change In Unrealized Gain/Loss 3,756,778 2,952,609 1,468,585 0 -348,585 -644,038 914,025 0 1,894,997 8,850,843 0 18,845,214

0
Sub-Total 3,543,151 3,316,488 2,410,385 0 -578,853 -630,315 914,033 0 2,035,806 10,193,543 14,765 21,219,003

Market Value 
Plus Accrued Income As Of 3/31/2023 67,267,581 56,480,630 96,664,960 0 22,922,041 32,755,562 47,654,887 1,200,000 77,762,336 434,075,796 7,987,080 844,770,875

Cash Balance at Truist on 3/31/2023 1,543,577 1,214,548 1,459,902 0 851,664 613,846 2,075 0 1,213,143 434,076,211 7,806,107 448,781,073
Cash Balance at LGIP on 3/31/2023 0 0 0 0 0 0 0 0 0 0 176,854 176,854
Total Cash As Of 3/31/2023 1,543,577 1,214,548 1,459,902 0 851,664 613,846 2,075 0 1,213,143 415 7,982,962 448,957,928

Most Recent Cash Balance as of 4/28/2023 2,217,431 1,407,390 5,038,334 0 812,368 3,129,092 2,083 0 622,414 417 3,586,355 16,815,884

Federated Treasury Obligations [Monthly] 0.38%
Georgia Fund 1* [Monthly] 4.58%

As published on https://otfs.georgia.gov



Market to Market Summary – Fiscal YTD as of March 2023
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Westfield TCW Eagle Equity Eagle Vaughan MacQuarie Mutual Committee Combined 
Capital Mgt Asset Mgt Capital Investment Asset Mgt Nelson Diversified CIGNA Richmond Funds Directed Account

Market Value 
Plus Accrued Income As Of 10/01/22 58,196,964 48,385,945 80,040,677 0 21,535,089 28,104,075 45,036,289 1,200,000 73,750,046 374,970,424 11,091,118 742,310,628

Administrative Receipts/Disbursements
Employer Contributions 0 0 0 0 0 0 0 0 0 0 34,590,190 34,590,190
Employee Contributions 0 0 0 0 0 0 0 0 0 0 7,758,046 7,758,046
Inter-Account Transfers -750,000 0 0 0 0 0 0 0 0 0 750,000 0
Benefit Payments 0 0 0 0 0 0 0 0 0 0 -46,068,211 -46,068,211
Other Cash Receipts/Disbursements 521 0 -318,137 0 552 1,930 0 0 0 0 31,893 -283,241
Administrative Expenses -163,080 -258,889 0 0 -122,841 -132,506 0 0 -73,376 0 -263,391 -1,014,084

Sub-Total -912,559 -258,889 -318,137 0 -122,289 -130,577 0 0 -73,376 0 -3,201,473 -5,017,300

Investment Results
Non-Cash Receipts/Disbursements -320,306 0 0 0 0 0 0 0 0 0 0 -320,306
Income Collected 253,671 179,359 594,580 0 96,858 294,366 40 0 1,448,137 4,450,016 97,436 7,414,462
Gain/Loss On Assets Sold -40,654 -154,757 5,412,363 0 -1,007,438 685,010 0 0 -1,850,175 9,055,443 0 12,099,792
Change In Unrealized Gain/Loss 10,090,465 8,328,972 10,935,477 0 2,419,822 3,802,688 2,618,558 0 4,487,703 45,599,914 0 88,283,599

0 0 0 0 0 0 0 0
Sub-Total 9,983,176 8,353,574 16,942,421 0 1,509,241 4,782,063 2,618,598 0 4,085,666 59,105,372 97,436 107,477,547

Market Value
Plus Accrued Income As Of 3/31/2023 67,267,581 56,480,630 96,664,960 0 22,922,041 32,755,562 47,654,887 1,200,000 77,762,336 434,075,796 7,987,080 844,770,875



BENEFIT PAYMENTS – March 31, 2023
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CALENDAR YTD FISCAL YTD FISCAL YTD

01/01/23 –03/31/23 10/01/22 – 03/31/2023 MONTHLY AVERAGE

Monthly Checks 248 430 72

Monthly Direct Deposit 9,237 18,305 3,051

Total Monthly Payments 9,485 18,735 3,123

Lump Sum Payments 93 231 39

Total Benefit Payments 9,578 18,966 3,161
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CONTACTS – BOARD OF TRUSTEES
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Bill Volckmann Jim Harner
Finance Director/Comptroller Human Resources Director
Cobb County Cobb County
100 Cherokee Street, Suite 400 100 Cherokee Street
Marietta, GA 30090-9612 Marietta, GA 30090-9610
william.volckmann@cobbcounty.org jim.harner@cobbcounty.org
(770) 528-1524 (770) 528-2564

(770) 528-2550 Fax
Sheriff Craig D. Owens, Sr.
185 Roswell Street Dr. Roger Tutterow
Marietta, GA 30090 Chairman
(770) 499-4611 rtuttero@kennesaw.edu
Craig.owens@cobbcounty.org

Sam Heaton
Heaton.sam@comcast.net

mailto:jim.harner@cobbcounty.org


STAFF CONTACTS

31

Lindsay Nicholson Curtis “Buddy” Tesar Tressie Bloodworth
Admin. Coordinator, Finance Dept Associate Comptroller Human Resources Specialist
100 Cherokee Street, Suite 400 100 Cherokee Street, Suite 400 100 Cherokee Street
Marietta, GA 30090-9679 Marietta, GA 30090-9679 Marietta, GA 30090-9679
lindsay.nicholson@cobbcounty.org curtis.tesar@cobbcounty.org tressie.bloodworth@cobbcounty.org
770-528-1571 (770) 528-1558 (770) 528-2554
770-528-1507 Fax

Shenita Hernandez Michelle Page Lisa Werth
Human Resources Specialist Manager, Employee Services Div. HR Administrative Specialist
100 Cherokee Street 100 Cherokee Street 100 Cherokee Street, Suite 200
Marietta, GA 30090-9679 Marietta, GA 30090-9679 Marietta, GA 30090-9679
shenita.hernandez@cobbcounty.org michelle.page@cobbcounty.org Lisa.Werth@cobbcounty.org
(770) 528-2554 (770) 528-2539 770-528-1104

(770) 528-2550 Fax 770-528-2590



Professional Contacts
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Cavanaugh Macdonald Consulting, LLC Cavanaugh Macdonald Consulting, LLC Truist Bank

John Garrett, ASA, FCA, MAAA Ed Macdonald, ASA, FCA, MAAA Lisa Allen

Consulting Actuary President Vice President & Client Manager

3550 Busbee Parkway, Suite 250 3550 Busbee Parkway, Suite 250 Institutional Advisory Services

Kennesaw, GA  30144 Kennesaw, GA  30144 Mail Code 803-05-02-1510

johng@cavmacconsulting.com edm@cavmacconsulting.com P.O. Box 4655, Atlanta GA 30302

(678) 388-1700 (678) 388-1700 lisa.allen@Truist.com

(678) 388-1730 Fax (678) 388-1730 Fax (404) 827-6724       (404) 230-1027 Fax

Courier: 303 Peachtree St, 15th floor, Atlanta, GA 30308

UBS Institutional Consulting UBS Institutional Consulting UBS Institutional Consulting

W. Earle Dodd, III, CIMA Van G. Price, CIMA J. Allen Wright, CIMA

Senior Vice President – Investments Senior Vice President – Investments Senior Vice President – Investments

Advisory & Brokerage Services Advisory & Brokerage Services Advisory & Brokerage Services

3455 Peachtree Road NE, Suite 1700 3280 Peachtree Road NE, 21st Floor 3455 Peachtree Road NE, Suite 1700

Atlanta, GA 30326 Atlanta, GA 30326 Atlanta, GA 30326

earle.dodd@ubs.com vandyke.price@ubs.com allen.wright@ubs.com

(404) 760-3200 (404) 479-6080 (404) 760-3370

(404) 760-3261 Fax (404) 479-6089 Fax (404) 760-3280 Fax



Professional Contacts
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Class Action Attorneys Plan Attorney

Chitwood Harley Harnes Troutman Sanders LLP
Nikole M. Davenport Evelyn S. Traub
2300 Promenade II 1111 East Main Street
1230 Peachtree St NE, Suite 2300 PO Box 1122
Atlanta, GA  30309 Richmond, VA  23218-1122
ndavenport@chitwoodlaw.com evelyn.traub@troutmansanders.com
(404) 873-3900 (804) 697-1342

(804) 697-1339 Fax

Chitwood Harley Harnes
James M. Wilson, Jr.
2300 Promenade II
1230 Peachtree St NE, Suite 2300
Atlanta, GA  30309
jwilson@chitwoodlaw.com
(404) 873-3900
(404) 876-4476 Fax



CONTACTS – INVESTMENT MANAGERS
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Eagle Asset Management (E) Eagle Capital Management, LLC (E)
Clay Lindsey John  Johnson
880 Carillon Parkway 499 Park Avenue, 21st Floor
St. Petersburg, FL 33716 New York, NY 10022
clay.lindsey@eagleasset.com jjohnson@eaglecap.com
(800) 237-3101 (212) 293-4022

TCW (E) Vaughan Nelson Investment Mgt (E)
Jack Lazzaro George Holewyne
1251 Avenue of the Americas, Ste 4700 600 Travis, Suite 6300
New York, NY 10020 Houston, TX 77002
jack.lazzaro@tcw.com gcholewyne@vaughannelson.com
(212) 771-4076 (713) 224-2545
(212) 771-4092 Fax (713) 228-4292 Fax

Richmond Capital Management (FI) Westfield Capital Management (E)
Beth L. Baron Justin M. Moscardelli
10800 Midlothian Turnpike, Suite 217 One Financial Center, 24th Floor
Richmond, VA 23235 Boston, MA 02111
ebrown@richmondcap.com jmoscardelli@wcmgmt.com
(804) 379-8280 (617) 428-7148
(804) 379-9362 Fax (617) 428-7190 Fax

(E) Equity     (FI) Fixed Income



CONTACTS – MUTUAL FUNDS
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Blackrock Delaware Investments, Macquarie (CIT) Dodge & Cox
John P. Brogan, CIMA Herb Zimmerman Matthew A. Beck
Vice President 2005 Market Street 555 California Street, 40th Floor
john.brogan@blackrock.com Philadelphia, PA 19103-7094 San Francisco, CA 94104
(404) 352-8804 herbert.zimmermanjr@delinvest.com mb@dodgeandcox.com
(404) 909-7394 Cell (404) 556-6899 Cell (800) 621-3979

Vanguard Natixis Global Asset Management Oppenheimer
Corey A. Massey Jonathan Ricketts CFP® Jason Widener
Relationship Manager Vice President – Southeast Region Two World Financial Center
corey_a_massey@vanguard.com 399 Boylston Street 225 Liberty Street, 14th Floor
(610) 503-0816 (Direct) Boston, MA 02116 New York, NY 10281
(800) 662-0106, x30816 jonathan.ricketts@ngam.natixis.com jwidener@ofiglobal.com

(617) 869-8161 (310) 228-0972
First Eagle Global (720) 895-4850 Fax
Robert Cassata
robert.cassata@firsteaglefunds.com
(212) 632-2882
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V.  DISCLOSURE
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IMPORTANT DISCLOSURES
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Banking and trust products and services are provided by Truist. Truist August use or offer the
services of affiliated companies, as well as third party entities to achieve your banking and
investment objectives. Where applicable, any affiliations and all pertinent provider information
will be disclosed in accompanying agreements and, where applicable, prospectuses.

Truist, its affiliates, officers, agents, and employees are not authorized to give legal, tax or
accounting advice. Only an attorney can draft legal documents, provide legal services and give
legal advice. Clients of Truist should retain their own legal counsel, tax advisor, or accountant
regarding such legal, tax or accounting matters before entering into any transaction. In
addition, employees and agents of Truist and its affiliates are not authorized to practice law,
and, therefore, cannot prepare wills, trust agreements, or other estate planning or legal
documents.

These materials are educational in nature. The implications and risks of a transaction can be
different from client to client based upon each client’s unique financial circumstances and risk
tolerances.

Securities and Insurance products and services:
 Are not FDIC or any other Government Agency insured
 Are not bank guaranteed
 August lose value

©2021 Truist Financial Corporation. Truist Financial Corporation. Truist Bank is a federally
registered service mark of Truist Financial Corporation.
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April 2023

UBS House View Presentation
Chief Investment Office GWM

This report has been prepared by UBS Financial Services Inc. (UBS FS).
Please see important disclaimers and disclosures beginning at the end of this document.

Comments or questions about this report? 
We welcome your feedback. 

E-mail us at wmrfeedback@ubs.com

Don’t miss this month’s letter, Inflection
point or breaking point, where we discuss
the possible paths of the economy for the
year ahead. Visit ubs.com/houseview.
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House View: Overview
• The S&P 500 finished March with two consecutive weekly gains, ending the month up almost 3%. While equity 

markets appear to have shrugged off recent bank failures, rate markets have seen elevated volatility. Hard-landing 
fears remain alongside stubbornly high inflation and a tight labor market. Volatility owing to geopolitical tensions and 
downside risk events remain a threat, while positive economic data or earnings beats should propel short-term rallies. 
The prospect of higher rates for longer, coupled with unattractive valuations, leads us to downgrade equities to least 
preferred. While bear market rallies may provide short-term gains, the likelihood of a recession is elevated. There is 
room for markets to climb higher if inflation comes under control, though we expect US equity markets to be slightly 
lower at the end of the year than it is today. To be clear, this is not necessarily a message to sell equities, but rather to
mitigate near-term downside risks while maintaining upside exposure.

• Policy has become more restrictive as the Fed has committed to maintaining price stability. The Fed’s intention is to 
keep financial conditions tight until inflation is under control. It has backed that up with action, delivering 450bps of 
hikes since March 2022, a pace not seen since the 1970s. No Fed officials currently project rate cuts this year. That 
said, recent bank failures have given pause, and markets are now pricing in rate cuts in the coming months. With 
rates having likely peaked, we upgrade fixed income to most preferred.

• In our base case, we expect elevated levels of core PCE inflation to begin to subside to target, although risk remains 
to the upside. Economic growth may slow as fiscal impulse fades and consumer spending slows.

• Asset class preferences: We downgrade equities to least preferred while upgrading fixed income to most preferred.
– We maintain US equities at least preferred. Within US stocks, we maintain our relative preference for value vs. 

growth with a somewhat defensive sector positioning. Our most preferred sectors are industrials, utilities, and 
consumer staples, and our least preferred are technology, consumer discretionary, and financials. 

– We are most preferred on Australian equities. We maintain emerging market equities at most preferred, as 
emerging economies are proving resilient and valuations look appealing.

– Within fixed income, we keep US high yield bonds and senior loans least preferred, with US investment grade 
bonds most preferred. We remain most preferred on agency MBS.

– We view oil and commodities as an attractive hedge against geopolitical tensions, while also upgrading gold to 
most preferred.

The views expressed in this slide belong to CIO Americas, GWM
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House View: Executive summary

• As we near the end of the first quarter, inflation is high, interest rates are
still rising, and growth expectations are falling. Geopolitical tensions,
financial stresses, and the legacy of COVID-19 add to the uncertainty.

• Persistent inflation, rising rates, falling growth estimates, and heightened
financial stress make the short-term risk-reward for markets unfavorable.
We think a more constructive environment for risky assets will emerge in
2023, and we see the longer-term return outlook for diversified investors
as relatively good. We therefore focus on mitigating near-term downside
risks while maintaining upside exposure for the long term.

• In our global asset allocation, we downgrade global equities to least
preferred and upgrade bonds to most preferred. At this stage of the cycle,
we think bonds offer better value and lower volatility than equities.

• Growth has surprised to the upside in recent months as the strong labor
market boosts wage income. Some consumers are spending the excess
savings they built up during the pandemic, while others are borrowing to
keep up with inflation. We view this situation as unsustainable. The Fed
needs growth to slow in order to sustainably hit its 2% inflation target in
the years ahead. Signs of stress are already emerging, for example rising
delinquencies on auto loans.

• Inflation is clearly down from its peak but remains too high for the Fed. A
better balance between supply and demand for goods has allowed some
overheated prices to fall back toward pre-pandemic levels. However, rising
labor costs continue to drive service prices higher amid strong demand.

• Central banks’ communication is likely to err on the hawkish side as
inflation remains too high. Central banks will continue to raise rates until
they see inflation slow to a level they are comfortable with.

US economic outlook

Month in review

Source: UBS, as of 23 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Tactical preferences

Equities

Fixed income 

Foreign exchange

Real assets

US sectors

• Emerging market equities
• Australian equities

• Fixed income
• IG corporate bonds
• Agency MBS
• EM hard currency FI

• AUD

• Commodities
• Oil
• Gold

• Industrials
• Utilities
• Consumer staples

Least PreferredMost PreferredAsset Classes

Preferred Investment Views

• Global equities
• US equities
• US large-cap growth

• HY corporate bonds
• Senior loans

• USD

• Financials
• Information 

technology
• Consumer 

discretionary

2021 2022 2023F

US 5.9 2.1 0.8

Eurozone 5.3 3.5 0.8

China 8.4 3.0 5.4

Latin America 6.8 3.7 1.1

World 6.5 3.3 2.6

Economic forecasts (real GDP, in %)
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House View: Equities

• Size: Neutral across size segments. Smaller size segments have
historically underperformed in the late stages of the business cycle. We
can assess the stage of the business cycle by looking at the slope of the
yield curve (the spread between yields on 10-year and 2-year US
Treasuries). The yield curve has been inverted on a sustainable basis since
last summer, and history suggests recession risks could become more
pronounced later this year. The longer-term outlook for smaller size
segments is intriguing due to compressed valuations

• Style: Value over growth. This month, we narrow our preference for
value stocks relative to growth stocks by downgrading value to neutral.
We maintain our least preferred view on growth. Overall, we believe
growth stocks still carry the double risk of elevated valuations and under-
appreciated earnings risks, especially in a potentially more challenging
economic environment.

• Slight defensive sector positioning. We prefer a somewhat defensive
sector stance, with a preference for industrials, utilities, and consumer
staples, and a least preferred on financials, consumer discretionary, and
information technology.

US equities: Style, Size, and Sector Preferences

Most preferred          Neutral         Least preferred

• Turmoil in the banking sector ripped through markets in March following
the failure of three regional US banks and questions about the viability of
a global European bank. We have previously highlighted that this bout of
panic in the banking sector is far different from the global financial crisis.

• In our global tactical asset allocation, we downgrade global equities to
least preferred and upgrade bonds to most preferred. Volatility in global
equities is set to continue given a slower-than-expected moderation in
inflation, a tight US labor market, and risks around a soft landing for the
economy. In addition, earnings growth should turn negative this year.

Overview

Neutral international developed equities:

• Eurozone: neutral. While the recent volatility across the banking sector
and its impact on credit conditions may weigh on economic growth in the
second part of the year, downside risks to earnings seem partially priced in
at current levels, with valuations looking fair to us. The banking turmoil
raises risks to the growth outlook. We believe the European banking
sector is relatively healthy with strong capital levels and ample liquidity,
but the current environment is largely about maintaining confidence in the
banking system, which can be difficult to predict.

• UK: neutral. We expect earnings to fall around 7% in 2023 as tailwinds
from high oil prices, strong pricing power, and a weaker sterling fade. But
current valuations appear to already be reflecting weak earnings growth
this year. The FTSE 100 trades on a 12-month forward P/E of 10x—around
20% below its long-run average—with a 4% dividend yield, which is a
reflection of its value-sector-heavy makeup.

• Japan: neutral. We see limited downside risks to share prices from here
given that Japanese banks are well capitalized; valuations are cheap
relative to other developed markets; Japanese companies are aggressively
buying back shares and paying out higher dividends at the fiscal year-end
(31 March); and the expected recovery in the Chinese economy and rising
number of inbound visitors from China should accelerate Japan’s tourism
rebound in 2H.

Most preferred emerging markets:

• Emerging economies are proving resilient, with manufacturing PMIs sitting
comfortably in expansion territory. Economic data from China also suggest
the country's post-COVID recovery continues, with further policy support
underway. The MSCI Emerging Markets index valuation, at 11.4x 12-
month forward P/E, stands below the 10-year average and is at a 35%
discount to the S&P 500. In our view, this is not justified by fundamentals
and should tighten in the coming months.

International equities

The views expressed in this slide belong to CIO Americas, GWM 
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House View: Fixed income     & commodities

• Neutral: US government bonds. We have a neutral view on Treasuries.

• Neutral: Municipals. Munis provide a steady stream of interest income
exempt from US federal and often state and local income taxes and have a
low probability of default and minimal correlation with equity securities.

• Most preferred: Investment grade (IG). Against the backdrop of the
recent market volatility, credit spreads have widened, but the drop in
Treasury yields has largely offset this impact, helping to keep dollar prices
stable. IG spreads at 150bps have increased from their early March low. So
despite the 30bps decline in yield, IG now provides a better entry point
from a credit spread perspective.

• Most preferred: Agency MBS. The recent volatility in interest rates has
pushed spreads to the mid-160s to Treasury. We continue to view the
higher-quality MBS market as cheap and that it will benefit from the
liquidity and AAA rating. We look for agency MBS spreads to materially
tighten as the market settles.

• Least preferred: US high yield (HY). We believe that credit risk
premiums could still widen further as the impact of tighter financial
conditions works its way through the system. We think HY default rates
could rise to mid-single-digits.

US fixed income

• Neutral: Developed markets. Non-US developed market bond yields
remain unattractive to us. We do not recommend a strategic allocation to
the asset class.

• Most preferred: Hard-currency EM bonds. The asset class will likely
benefit from China's growth rebound, firmer oil prices, and prospects for a
weaker US dollar. We see value in sovereign bonds where current
valuations are attractive relative to historical levels driven by the high yield
segment. The proportion of the sovereign index trading at spreads above
600bps remains elevated. Within this category, we see value in some
larger issuers that are willing and able to work with the IMF or other
international lenders.

International fixed income

• We think more defensive higher-quality segments of fixed income are
appealing, given the all-in yields on offer and as inflation risks transition
to growth risks.

• Within this context, we continue to recommend an up-in-quality bias and
maintain a preference for government and investment grade bonds.

• The tightening of lending standards due to financial instability and higher
official policy rates are likely to weigh on growth and inflation and apply
downward pressure on nominal interest rates.

Fixed income: overview

• The recent turbulence in global financial markets has weighed on
commodity prices, but we continue to believe the structural case for
exposure to broad commodities remains intact.

• Accelerating growth in China, persistent production challenges, low
inventories, and ongoing weather risks remain the key narratives for
higher prices over time.

• Most preferred: Gold. Investors have been piling into the yellow metal,
with ETF holdings also starting to lift. After a record-setting year in 2022,
central banks continue to diversify into gold. So far, official purchases
have totaled nearly 80 metric tons in January after more than 1,100
metric tons were purchased in 2022.

• Most preferred: Oil. Oil prices have been very sensitive to the recent
market turmoil, and investors are likely in wait-and-see mode at present.
We think investors will have limited appetite for adding crude exposure
until oil inventory draws provide a more positive environment. While the
oil market is likely to remain volatile in the near term, we still expect rising
Chinese crude imports, which were very strong in March, and lower
Russian production to lift prices over the coming quarters.

Commodities

The views expressed in this slide belong to CIO Americas, GWM

Most preferred          Neutral         Least preferred  
Page 9
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Stock valuations remain lower despite a strong start to 2023
S&P 500 index level, with callouts for select news items

Source: Bloomberg, UBS, as of 28 March 2023

The views expressed in this slide belong to CIO Americas, GWM
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Apr 12 March CPI YoY 
increase of 8.5% is the 
highest level in 40+ years

May 4 FOMC raises interest rates by 50 bps 
in an increasing effort to tame inflation

May 18 Finland and Sweden 
officially apply to join NATO

Jun 15 FOMC raises interest 
rates by 75 bps, the largest 
increase in almost 30 years

Jul 13 YoY headline CPI hits 
another high for the year at 9.1%

Jul 27 FOMC hikes rates 
by another 75 bps in the 
ongoing fight against 
inflation

Aug 10 July month-over-month CPI comes in 
flat for the first time in over two years

Aug 25 The 2022 Economic Policy 
Symposium in Jackson Hole begins

Sep 13 August core CPI comes in much hotter than 
expected as investors hoped to see inflation cooling

Sep 21 FOMC hikes rates 
by 75 bps for the third 
meeting in a row

Oct 13 September 
core CPI hits a 
four-decade high 
at 0.6% MoM

Oct 21 China's Party Congress concludes,
with President Xi strengthening his position of power

Nov 2 FOMC hikes rates by 75 bps 
for a fourth consecutive meeting

Nov 10 October MoM core 
CPI comes in at 0.3%, half of 
last month's increase

Dec 14 FOMC hikes rates 50 bps, 
slowing their hiking path

Dec 13 November MoM 
headline CPI reads only 
0.1%, substantially 
below expectations

Feb 1 FOMC hikes rates 25 bps, 
slowing their hiking path again

Feb 3 January payrolls 
increase by 517,000

Feb 24 PCE inflation comes 
in higher than expected, with 
the projected terminal Fed 
Funds rate continuing to rise

Mar 10 Silicon Valley bank is 
shut down by regulators, 
kickstarting a tumultuous 
period of further bank 
failures and scrutiny

Mar 22 FOMC 
continues their rate 
hiking cycle with 
another 25 bps
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Source: Bloomberg, UBS, as of 30 March 2023
Note: The 60/40 portfolio is comprised of 40% US government bonds, 30% large cap US equities, 20% developed market international equities, and 10% emerging market equities. For periods prior to 2009, this illustration assumes that the 
Bloomberg Barclays EM Local Currency Government Total Return Index allocation (inception date of 4 July 2008) was invested fully in the Bloomberg Barclays EM USD Aggregate Total Return Index. 

Most asset classes had positive 1Q performance
"Quilt chart" of select asset classes' calendar year performance

The views expressed in this slide belong to CIO Americas, GWM. Past performance is no guarantee of future returns.

US Large-
cap 

Equities

US Small-
cap Equities

Int'l Dev 
Equities

EM Equities
60/40 

Portfolio

US Gov 
Fixed 

Income

US 
Municipals

US High 
Yield Credit

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2000-
2023 
return 
(ann.)

2000-
2023 
return 

standard 
deviation

Highest 
return 13.2% 7.2% 11.5% 55.8% 25.6% 34.0% 32.1% 39.4% 12.4% 78.5% 26.9% 10.7% 18.2% 38.8% 13.2% 3.3% 21.3% 37.3% 1.3% 31.4% 21.0% 26.5% -8.5% 8.0% 6.7% 18.9%

11.7% 5.3% 9.6% 47.3% 20.3% 13.5% 26.3% 11.2% -2.5% 58.2% 18.9% 9.0% 17.3% 33.1% 9.1% 0.9% 17.1% 25.0% 0.9% 25.5% 20.0% 14.8% -11.2% 5.9% 6.3% 17.9%

0.2% 5.1% -1.4% 38.6% 18.3% 8.0% 18.4% 8.7% -21.8% 31.8% 16.1% 5.0% 16.4% 22.8% 6.4% 0.9% 12.1% 21.7% -2.1% 22.0% 18.3% 11.3% -12.3% 4.1% 5.9% 14.9%

-3.0% 2.5% -4.2% 29.9% 11.4% 6.3% 15.5% 7.3% -26.2% 28.4% 15.1% 1.8% 16.3% 11.8% 4.9% 0.1% 11.2% 14.6% -4.2% 18.4% 10.4% 8.1% -14.5% 3.5% 5.3% 28.5%

-5.9% -2.6% -6.2% 29.0% 11.1% 4.6% 13.0% 5.8% -33.8% 27.2% 9.2% 1.5% 15.8% 7.4% 4.9% -0.8% 5.2% 14.4% -4.8% 16.8% 7.9% 5.3% -15.0% 2.8% 5.1% 10.4%

-7.8% -3.6% -15.9% 21.9% 10.8% 3.5% 11.8% 3.4% -37.6% 24.8% 7.8% -4.2% 11.7% -2.6% 2.5% -4.4% 1.0% 7.5% -11.0% 14.3% 7.8% 1.5% -19.1% 2.6% 4.2% 4.7%

-14.2% -12.4%-20.5% 5.3% 4.5% 2.7% 4.8% 1.9% -43.4% 12.9% 5.5% -12.1% 6.8% -2.6% -2.2% -4.5% 1.0% 5.4% -13.8% 7.5% 7.1% -2.3% -20.1% 2.5% 3.5% 5.5%

Lowest 
return -30.8%-21.4% -21.7% 2.4% 3.5% 2.7% 3.5% -1.6% -53.3% -2.2% 2.4% -18.4% 2.0% -2.6% -4.9% -14.9% 0.2% 2.3% -14.6% 6.8% 5.2% -2.5% -20.4% 0.8% 3.2% 19.2%
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` 1 month YTD FY 2022
Cash 0.4% 1.1% 1.5%
US Gov't FI (short) 1.5% 1.4% -3.8%
US Gov't FI (intermediate) 2.6% 2.3% -10.5%
US Gov't FI (long) 3.3% 5.0% -31.0%
US TIPS 2.4% 2.9% -11.8%
US Municipal FI 2.1% 2.6% -8.5%
US IG Corp FI 2.1% 2.8% -15.3%
US HY Corp FI 0.2% 2.8% -11.2%
EM FI (Hard) 0.6% 1.5% -17.8%
EM FI (Local) 3.8% 4.8% -11.7%
US All-cap 1.1% 5.6% -19.2%
US Large cap growth 5.0% 12.5% -29.1%
US Large cap value -1.8% -0.3% -7.5%
US Mid cap -3.2% 2.3% -17.3%
US Small cap -6.6% 0.8% -20.4%
Int'l Developed Markets 2.1% 8.0% -14.5%
Emerging Markets 2.6% 3.5% -20.1%
Preferreds -6.2% 3.7% -20.7%
MLPs -1.4% 3.8% 30.9%
US Real Estate -4.8% 0.3% -24.4%
Senior loans -0.4% 2.7% -0.7%

Large-cap equities led the way in March
Performance, select asset classes

The views expressed in this slide belong to CIO Americas, GWM
Source: Bloomberg, UBS, as of 30 March 2023
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US inflation is still too high for the Fed to turn dovish

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Consumer price index, year over year change, in %
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The labor market is historically tight

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Unemployed workers, job openings, in millions (lhs); difference, in millions (rhs)
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Wage costs need to come down for inflation to fall

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM
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The FOMC has hiked rates at an unprecedented pace

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Fed funds rate-hiking cycles since 1980, with t=0 months representing the start of the rate-hiking cycle
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Market pricing has dipped well below the Fed dot plot

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Estimated fed funds rate by December 2023 based on fed funds futures and Fed rhetoric
Fed pricing assumes 25bps hikes per meeting until the most recent median dot is reached; based on Fed official 
comments and March 2023 meeting minutes
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2023 will be a year of slower economic growth

Source: UBS, as of 27 March 2023

The views expressed in this slide belong to CIO Americas, GWM

Real GDP growth expectations (%, year-over-year)
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Lower valuations have improved the return outlook for stocks

Source: Bloomberg, UBS, as of 28 March 2023

The views expressed in this slide belong to CIO Americas, GWM

S&P 500 Trailing Price-to-Earnings ratio (P/E), and returns over the next 10 years, since 1960

Current trailing P/E: 18.3x, 
suggesting an annualized return of 8.1%

over the next 10 years

December 2020 Trailing P/E: 26.4x, 
suggesting an annualized return of 1%

over the next 10 years

 
Page 20



17

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

0

500

1,000

1,500

2,000

2,500

3,000

1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023

We expect rates to have peaked, helping bonds to recover

Source: Bloomberg, UBS, as of 27 March 2023

The views expressed in this slide belong to CIO Americas, GWM

US Government Bond Index TR (lhs) base 100 on 31 December 1990, and 10-year US Treasury yield (rhs)
Callouts designate when the index drops 5% from its all-time high

December 2023 forecast, 
10-year Treasury yield:

4.5% (strong growth)

3.25% (base case)

2.5% (recession)

Along with higher starting 
yields, we expect interest 

rates to fall from here, 
providing an added tailwind 

to the bond market’s 
recovery. 
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y = 1.0156x - 0.0037
R² = 0.9258
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End of the bond bear? Higher yields boost the return outlook

Source: Bloomberg, UBS, as of 27 March 2023

The views expressed in this slide belong to CIO Americas, GWM

10-year Treasury yield and returns for the Bloomberg Barclays US Aggregate Bond Index over the next 10 
years, since 1978

Current 10-year 
Treasury yield: 

3.6%, suggesting 
an annualized 

return of 3.3% over 
the next 10 years

December 2020 10-year 
Treasury yield: 0.9%, 

suggesting an annualized 
return of 0.4% over the 

next 10 years
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What are our current preferences?
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Upside Central Downside
• Inflation falls quickly back to central 

bank targets over the coming months. 

• Major central banks cut rates in 2H.

• Economic growth rebounds as the 
outlook for corporate earnings 
improves. 

• Financial conditions ease, lifting 
market valuations.

• The war in Ukraine deescalates, e.g., 
via a ceasefire agreement.  

• Risk assets are lifted by easing 
financial conditions and a brightening 
outlook for growth.

• Inflation continues to slow in the US 
and in Europe but ends the year 
above central bank targets. 

• US consumption holds up well due to 
a strong labor market and solid wage 
growth.

• Central banks complete their hiking 
cycles by midyear but are unlikely to 
cut rates in 2023.

• The US, Europe, and UK experience 
subtrend growth as China 
reaccelerates.

• The war in Ukraine drags on as 
ceasefire negotiations remain elusive.

• Volatility remains elevated owing to 
uncertainty about inflation, monetary 
tightening, economic activity, and 
geopolitics.

• Idiosyncratic factors cause diverging 
performance across markets.

• Inflation proves more persistent than 
central banks and markets expect, 
resulting in a protracted period of 
tighter monetary policy.

• Economic growth falls sharply toward 
late 2023 or early 2024 owing to highly 
restrictive monetary policy; a China U-
turn on COVID remains a downside risk.

• Financial conditions tighten further, 
causing stress in the financial system. 

• The war in Ukraine escalates or US-
China tensions intensify.

• Tail risk: The US debt ceiling is not raised 
by July/August; the US Treasury defaults; 
global markets sell off.

• A severe downturn leads to double-digit 
losses in global equities and a widening 
in credit spreads, while benefiting safe-
haven assets.

Given the uncertainty, we have low market conviction

Source: UBS, as of 23 March 2023
The views expressed in this slide belong to CIO Americas, GWM
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Index
Current 

(30 March)

December 2023 forecasts, projected change

Central  scenario Upside scenario Downside scenario

S&P 500 4,050
3,800 4,400 3,300
–6.2% 8.6% –18.5%

Euro Stoxx 50 4,285
4,250 4,900 3,650
–0.8% 14.3% –14.8%

MSCI EM 980
1,050 1,100 800
7.1% 12.2% –18.4%

Swiss Market Index 11,032
11,300 12,500 9,800
2.4% 13.3% –11.2%

US IG spread (bps) 150
155bps 90bps 225bps

5 –60 75

US HY spread (bps) 485
550bps 300bps 850bps

65 –185 365

EM USD bonds spread (bps) 454
425bps 300bps 600bps

–29 –154 146

Markets have a difficult path ahead
UBS CIO central, downside, and upside December 2023 expectations

The views expressed in this slide belong to CIO Americas, GWM
Source: UBS, Bloomberg, as of 30 March 2023
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Within US equities, our preferences are slightly defensive
US equity sector preferences – tactical deviations from 
S&P 500

Source: UBS, as of 28 March 2023

Most preferred
• Consumer staples: Earnings growth should be more 

resilient as macro headwinds persist. Relative valuations 
appear reasonable given the sector’s defensive nature. 

• Industrials: The sector should benefit from secular 
growth in areas such as defense, reshoring/onshoring, 
and infrastructure spending. It offers some cyclical 
exposure relative to our two other most preferred 
sectors, which are more defensive.

• Utilities: This is a classic defensive sector that should 
offer ballast in a portfolio, especially given some of the 
headwinds that we see ahead and arguably cheap 
valuations for a late-cycle environment.

Least preferred
• Consumer discretionary: Questions remain about 

demand for goods amid high sector valuations. High 
mortgage rates and poor homebuyer affordability are 
headwinds for housing-related segments.

• Financials: Recession risks remain elevated, and if the 
unemployment rate rises, earnings will take a hit. 
Additionally, bank deposit rates are rising, which could 
crimp net interest income growth.

• Information technology: As corporate profits come 
under pressure, there may be risks to IT enterprise 
spending. Relative valuations remain lofty and above 
pre-pandemic levels.

Least Most
preferred Neutral preferred

US Equities

Communication services

Consumer discretionary

Consumer staples

Energy

Financials

Healthcare

Industrials

Information technology

Materials

Real estate

Utilities

The views expressed in this slide belong to CIO Americas, GWM
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US stocks are still the most expensive relative to history

Source: Bloomberg, UBS, as of 28 March 2023

18.4x

12.8x

12.1x

Current price-to-book ratios, select regional stock markets, 
relative to each market's valuation range over the last 15 years

Price-to-earnings ratios, S&P 500, MSCI 
Europe, and MSCI Emerging Markets, based 
on 2023 consensus earnings

The views expressed in this slide belong to CIO Americas, GWM
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A weaker US dollar could bolster international stock returns
Cumulative growth of MSCI All Country World ex-US Index, net total returns in local currency and in US dollars 
(non-annualized)

1998–2007: Dollar weakness 
added 70% to US investors’ 
international stock returns 
(returns in USD)

2007–2023: The US dollar has 
strengthened, representing a 
headwind to US investors’ returns

The views expressed in this slide belong to CIO Americas, GWM
Source: Bloomberg, UBS, as of 30 March 2023
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Oil remains supported by a world dependent on fossil fuels

Source: EIA, UBS, as of March 2023

Global oil demand in million barrels per day

The views expressed in this slide belong to CIO Americas, GWM

Source: EIA, UBS, as of March 2023
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Recap

The views expressed in this slide belong to CIO Americas, GWM

• Slowing economic activity continues in most regions, though due to the volatility of incoming data, it is hard to get a 
precise read on the ongoing inflation and growth dynamics. Potentially declining inflation in 2023 provides hope for a 
soft landing. That said, political and market risks abound, from the war in Ukraine, to the Fed’s plan to raise interest 
rates, to stubbornly high levels of consumer price inflation, and most recently bank failures. We have low conviction in 
market direction in the near term, and we expect market volatility to remain higher than recent history.

• Tactically, we see value in select equities and credit and commodity segments. We downgrade global equities to least 
preferred, while upgrading fixed income to most preferred. We maintain US equities as least preferred. High levels of 
uncertainty surrounding the war in Ukraine and the Fed’s shaky course to a soft landing provide tail risks. To be clear, 
this is not necessarily a message to sell equities, but rather to mitigate near-term downside risks while maintaining 
upside exposure.

• Within equities, we prefer value stocks over growth stocks. We maintain emerging market equities at most 
preferred, as emerging economies are proving resilient and valuations look appealing. With elevated inflation and 
higher interest rates for longer, earnings for value companies should fare better than growth and currently have 
more attractive valuations. We maintain Australian equities most preferred, while we downgrade UK equities to 
neutral.

• Within fixed income, we keep US investment grade corporate bonds most preferred, advising an “up-in-quality” 
allocation. We also maintain our view on agency MBS as most preferred. We maintain US high yield corporate bonds 
and senior loans least preferred, as we do not believe spreads properly reflect credit risks.

• In commodity markets, we see value in oil, which should benefit from tighter supplies. We are also most preferred 
on commodities as a whole, which should serve as a good hedge against geopolitical risks. We upgrade gold to 
most preferred as demand for the safe-haven asset rises.

Source: UBS, as of 30 March 2023
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Appendix
Statement of Risk
Equities - Stock market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables.

Fixed income - Bond market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables. Corporate
bonds are subject to a number of risks, including credit risk, interest rate risk, liquidity risk, and event risk. Though historical default rates are low on investment-grade corporate bonds,
perceived adverse changes in the credit quality of an issuer may negatively affect the market value of securities. As interest rates rise, the value of a fixed-coupon security will likely decline.
Bonds are subject to market value fluctuations, given changes in the level of risk-free interest rates. Not all bonds can be sold quickly or easily on the open market. Prospective investors
should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning any securities referenced in this report.

Preferred securities - Prospective investors should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning preferred stocks. Preferred stocks
are subject to market value fluctuations, given changes in the level of interest rates. For example, if interest rates rise, the value of these securities could decline. If preferred stocks are sold
prior to maturity, price and yield may vary. Adverse changes in the credit quality of the issuer may negatively affect the market value of the securities. Most preferred securities may be
redeemed at par after five years. If this occurs, holders of the securities may be faced with a reinvestment decision at lower future rates. Preferred stocks are also subject to other risks,
including illiquidity and certain special redemption provisions.

Municipal bonds - Although historical default rates are very low, all municipal bonds carry credit risk, with the degree of risk largely following the particular bond’s sector. Additionally, all
municipal bonds feature valuation, return, and liquidity risk. Valuation tends to follow internal and external factors, including the level of interest rates, bond ratings, supply factors, and
media reporting. These can be difficult or impossible to project accurately. Also, most municipal bonds are callable and/or subject to earlier-than-expected redemption, which can reduce an
investor’s total return. Because of the large number of municipal issuers and credit structures, not all bonds can be easily or quickly sold on the open market.

Disclaimer of Liability - This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor's. Reproduction and distribution
of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS) IN
CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or
sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

UBS does and seeks to do business with issuers covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the
objectivity of UBS research reports.

Explanations about asset classes
Our preferences represent the longer-term allocation of assets that is deemed suitable for a particular investor and were developed and approved by the US Investment Strategy
Committee. Our preferences are provided for illustrative purposes only and will differ among investors according to their individual circumstances, risk tolerance, return objectives and time
horizon. Therefore, our preferences in this publication may not be suitable for all investors or investment goals and should not be used as the sole basis of any investment decision.
Minimum net worth requirements may apply to allocations to non-traditional assets. As always, please consult your UBS Financial Advisor to see how our preferences should be applied or
modified according to your individual profile and investment goals.

Our preferences does not assure profits or prevent against losses from an investment portfolio or accounts in a declining market.
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Appendix
Emerging Market Investments
Investors should be aware that Emerging Market assets are subject to, amongst others, potential risks linked to currency volatility, abrupt changes in the cost of capital and the economic
growth outlook, as well as regulatory and socio-political risk, interest rate risk and higher credit risk. Assets can sometimes be very illiquid and liquidity conditions can abruptly worsen. CIO
GWM generally recommends only those securities it believes have been registered under Federal U.S. registration rules (Section 12 of the Securities Exchange Act of 1934) and individual
State registration rules (commonly known as "Blue Sky" laws). Prospective investors should be aware that to the extent permitted under US law, CIO GWM may from time to time
recommend bonds that are not registered under US or State securities laws. These bonds may be issued in jurisdictions where the level of required disclosures to be made by issuers is not
as frequent or complete as that required by US laws.
Investors interested in holding bonds for a longer period are advised to select the bonds of those sovereigns with the highest credit ratings (in the investment grade band). Such an
approach should decrease the risk that an investor could end up holding bonds on which the sovereign has defaulted. Sub-investment grade bonds are recommended only for clients with
a higher risk tolerance and who seek to hold higher yielding bonds for shorter periods only.

Nontraditional Assets
Nontraditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments).
Interests of alternative investment funds are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses
of alternative investment funds, and which clients are urged to read carefully before subscribing and retain. An investment in an alternative investment fund is speculative and involves
significant risks. Specifically, these investments
(1) are not mutual funds and are not subject to the same regulatory requirements as mutual funds;
(2) may have performance that is volatile, and investors may lose all or a substantial amount of their investment;
(3) may engage in leverage and other speculative investment practices that may increase the risk of investment loss;
(4) are long-term, illiquid investments; there is generally no secondary market for the interests of a fund, and none is expected to develop;
(5) interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer;
(6) may not be required to provide periodic pricing or valuation information to investors;
(7) generally involve complex tax strategies and there may be delays in distributing tax information to investors;
(8) are subject to high fees, including management fees and other fees and expenses, all of which will reduce profits.
Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by
the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other governmental agency. Prospective investors should understand these risks and have the financial ability
and willingness to accept them for an extended period of time before making an investment in an alternative investment fund and should consider an alternative investment fund as a
supplement to an overall investment program.
In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in these strategies:
Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with investing in short sales, options, small-cap stocks, “junk
bonds,” derivatives, distressed securities, non-US securities and illiquid investments.
Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers focus on all strategies at all times, and managed futures
strategies may have material directional elements.
Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They involve risks associated with debt, adverse changes in general
economic or local market conditions, changes in governmental, tax, real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks
associated with the ability to qualify for favorable treatment under the federal tax laws.
Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice, and the failure to meet capital calls can result in significant
adverse consequences including, but not limited to, a total loss of investment.
Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in US dollars, changes in the
exchange rate between the US dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be
affected by other risks (such as political, economic or regulatory changes) that may not be readily known to a US investor.
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Appendix
Global Investment Process and Committee Description
The UBS investment process is designed to achieve replicable, high-quality results through applying intellectual rigor, strong process governance, clear responsibility and a culture of 
challenge. 

Based on the analyses and assessments conducted and vetted throughout the investment process, the Chief Investment Officer (CIO) formulates the UBS Wealth Management Investment 
House View preferences at the Global Investment Committee (GIC). Senior investment professionals from UBS, complemented by selected external experts, debate and rigorously challenge 
the investment strategy to ensure consistency and risk control.

Global Investment Committee Composition
The GIC comprises top market and investment expertise from UBS:

• Mark Haefele (Chair) • Solita Marcelli • Tan Min Lin • Themis Themistocleous
• Paul Donovan • Bruno Marxer(*) • Adrian Zuercher  • Mark Anderson 
(*) Business area distinct from Chief Investment Office Global Wealth Management

US Investment Strategy Committee description
We recognize that a globally derived house view is most effective when complemented by local perspective and application. As such, UBS has formed a Global Wealth Management US 
Investment Strategy Committee.

US Investment Strategy Committee Composition
• Solita Marcelli • Jason Draho (chair) • Leslie Falconio
• David Lefkowitz • Brian Rose • Daniel Scansaroli

Cautionary statement regarding forward-looking statements
This report contains statements that constitute “forward-looking statements”, including but not limited to statements relating to the current and expected state of the securities market 
and capital market assumptions. While these forward-looking statements represent our judgments and future expectations concerning the matters discussed in this document, a number of 
risks, uncertainties, changes in the market, and other important factors could cause actual developments and results to differ materially from our expectations. These factors include, but 
are not limited to (1) the extent and nature of future developments in the US market and in other market segments; (2) other market and macro-economic developments, including 
movements in local and international securities markets, credit spreads, currency exchange rates and interest rates, whether or not arising directly or indirectly from the current market 
crisis; (3) the impact of these developments on other markets and asset classes. UBS is not under any obligation to (and expressly disclaims any such obligation to) update or alter its 
forward-looking statements whether as a result of new information, future events, or otherwise.
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Risk information
UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in
Switzerland) or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

Generic investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis contained
herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation and needs of any specific
recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal restrictions and cannot be
offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from sources believed
to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS). All information
and opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to change without notice. Opinions expressed herein
may differ or be contrary to those expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i)
valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance
of any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing
performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to
herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either
to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy,
sell or hold securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable
since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information
barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for
every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance.
Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you
invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) responsible for the
preparation of this report may interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market
information.

Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and makes no representations as to the tax
treatment of assets or the investment returns thereon both in general or with reference to specific client's circumstances and needs. We are of necessity unable to take into account the
particular investment objectives, financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to the implications (including
tax) of investing in any of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this
material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is
for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its
investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research-methodology. Additional information on the relevant authors of this
publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.
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Risk information
Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to buying or selling
an option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read the document at
https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read the relevant
offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an underlying asset. Depending on
the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying asset. Investors could also lose their entire
investment if the issuer becomes insolvent. UBS does not guarantee in any way the obligations or the financial condition of any issuer or the accuracy of any financial information provided
by any issuer. Structured investments are not traditional investments and investing in a structured investment is not equivalent to investing directly in the underlying asset. Structured
investments may have limited or no liquidity, and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by a maximum
gain, participation rate or other feature. Structured investments may include call features and, if a structured investment is called early, investors would not earn any further return and may
not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment. The tax
treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS and its employees do not provide tax advice. Investors should
consult their own tax advisor about their own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors
into investment process and portfolio construction. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG
factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be consistent with its
investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG
factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment opportunities available to such portfolios may differ. Companies may not
necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with
corporate responsibility, sustainability, and/or impact performance.

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial Consultant, UBS
expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/or third parties.

USA: Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil Administradora
de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul Degerler AS are
affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US affiliate when it distributes reports to US persons. All transactions by
a US person in the securities mentioned in this report should be affected through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate. The contents of this
report have not been and will not be approved by any securities or investment authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a municipal advisor to
any municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule") and the opinions or views contained herein are
not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule
For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Version A/2023. CIO82652744
 UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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Asset Class Summary
Style Analysis
As of April 24, 2023 % Large Cap Large Cap Large Cap Mid Cap Small Cap Small Cap Fixed Total
Manager/Accounts Account #: Assets Growth Blend Value Blend Growth Value Global International Income Cash Portfolio

TCW XXXXX76 6.8% 57,360,087 57,360,087$       

Westfield Capital Management XXXXX32 8.0% 66,861,985 66,861,985$       

Vanguard S&P 500 (VINIX) XXXXX66 12.9% 107,861,601 107,861,601$     

Eagle Capital XXXXX85 11.7% 98,239,237 98,239,237$       

Vanguard Mid Cap (VMCIX) XXXXX66 7.2% 60,506,335 60,506,335$       

Eagle Asset Management XXXXX85 2.8% 23,061,641 23,061,641$       

Vaughan Nelson XXXXX49 3.8% 32,190,197 32,190,197$       

BlackRock Global Allocation 
(MALOX)

XXXXX66 2.7% 22,955,202 22,955,202$       

First Eagle Global (SGIIX) XXXXX66 3.6% 29,811,489 29,811,489$       

Loomis Sayles Global Equity & 
Income(LSWWX) XXXXX66 3.2% 26,545,941 26,545,941$       

Vanguard Total Int'l Stock (VTSNX) XXXXX66 5.4% 45,571,228 45,571,228$       

Vanguard International Growth 
(VWILX)

XXXXX66 6.0% 50,366,418 50,366,418$       

Tweedy Browne Global Value 
(TBGVX)

XXXXX66 5.1% 42,775,208 42,775,208$       

Richmond XXXXX37 9.2% 76,840,968 76,840,968$       

BlackRock Strategic Income Opps 
(BSIIX)

XXXXX66 5.9% 49,889,247 49,889,247$       

Delaware Diversified Income (CIT) XXXXX84 5.7% 47,704,294 47,704,294$       

 Total 100% 124,222,072$     107,861,601$       98,239,237$     60,506,335$    23,061,641$      32,190,197$      79,312,633$       138,712,855$     174,434,509$     -$              838,541,079$     

Current Allocation 14.81% 12.86% 11.72% 7.22% 2.75% 3.84% 9.46% 16.54% 20.80% 0.00% 100%
Target Allocation 11.00% 11.00% 11.00% 6.00% 3.00% 3.00% 10.00% 20.00% 25.00% 100%
Difference in % 3.81% 1.86% 0.72% 1.22% -0.25% 0.84% -0.54% -3.46% -4.20%

Earle Dodd, Vandyke Price, Allen Wright

Senior Institutional Consultant 

Senior Vice President - Wealth Management 

(404)760-3000
Dollar values above are rounded to the nearest dollar. Page 1 of 2

.

Cobb County Government Employees' Pension Plan   
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Disclosures:

The target allocation is based on the client's most recent IPS that UBSFS has on file. 

The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than your original cost of investing. 

If you believe any information included in this report is incomplete or inaccurate in any way, please contact your UBSFS representative.

Sources: Custodial Statement; IPS; Client Request or Advisor Recommendation

Review code: IS1602740

Page 2 of 2

Cobb County Employees' Pension Plan 
Asset Class Summary

Market Value As of:  April 24, 2023

This report does not constitute an offer to sell or a solicitation or an offer to buy any securities.  Any reference to a specific security included in this report does not constitute a recommendation to buy, sell 
or hold  that security. 

This report is provided for informational purposes only at your request. This report does not constitute an offer to sell or a solicitation or an offer to buy any securities.  Any reference to a specific security 
included in this report does not constitute a recommendation to buy, sell or hold that security.

Your UBS Financial Services Inc. ("UBSFS") accounts statements and confirmations are the official record of your holdings, balances, transactions and security values. The underlying data has been 
obtained from sources believed to be reliable but it has not been independently verified and cannot be guaranteed. UBS makes no representations as to the accuracy of such information. The information is 
based upon the market value of your account(s) as of the close of business on the dates indicated, is subject to daily market fluctuation and in some cases may be rounded for convenience.  UBSFS does not 
provide tax, insurance or legal advice. You should consult with your attorney or tax advisor regarding your personal circumstances. Rely only on official year-end tax forms when preparing your tax return. 
This report is not an indication of any legal right to any of the listed accounts or any portion thereof.

Past performance does not guarantee future results and current performance may be lower or higher than past performance data presented. Past performance for periods greater than one year are 
presented on an annualized basis.  The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than your original cost of 
investing.  

UBS official reports are available upon request.  No part of this material should be duplicated or used in any way other than for the recipient’s business use. 

Values for investments held at SunTrust and other information are provided as a courtesy and come solely from the information you have made available to us. UBSFS does not provide advice with respect 
to assets you hold at other financial institutions.  UBSFS has not independently evaluated the accuracy of the information, including any valuations, which has been included solely for your convenience, and 
makes no representation or warranty about the accuracy or completeness of such information. UBSFS’ SIPC coverage would only apply to those assets held at UBSFS, and to the extent some of the other 
reported entities may be SIPC members, customers should contact their financial representative or the other entity or refer to the other entity’s statement regarding SIPC membership.  

©UBS 2016. All rights reserved. UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Total Portfolio - Pension

Earle Dodd, Van Price
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Account Name Account Number Custodian Name
Vaughan Nelson 79xxx49 SunTrust Bank
Tweedy Browne Global Value 79xxx35 SunTrust Bank
Vanguard International Growth 11xxx66 SunTrust Bank
Blackrock Global Allocation Fund 79xxx61 SunTrust Bank
First Eagle Global Fund 79xxx62 SunTrust Bank
Natixis Loomis Sayles Global Equity 79xxx63 SunTrust Bank
Vanguard Total International Stock Fund 79xxx53 SunTrust Bank
Eagle Small Cap Growth 79xxx85 SunTrust Bank
Richmond Capital Management 79xxx37 SunTrust Bank
Vanguard Midcap Index Fund 11xxx24 SunTrust Bank
Westfield Capital Large Growth 79xxx32 SunTrust Bank
TCW Large Cap Growth 79xxx76 SunTrust Bank
Vanguard 500 Index 11xxx18 SunTrust Bank
Eagle Capital Large Value 11xxx14 SunTrust Bank
Delaware Diversified Income Fund 79xxx84 SunTrust Bank
Blackrock Strategic Income Opps Fund 79xxx86 SunTrust Bank

UBS account statements represent the only official record of holdings, balances, transactions and security values of assets in your UBS Financial Services Inc. account
and are not replaced, amended or superseded by any information presented in this report. As an accommodation to you, values of accounts that you hold at other
financial institutions may be included as part of your UBS IC Consulting Services Agreement based on information, including pricing information, provided to us. This
report does not include assets held in your UBS account(s) that are not a part of the Institutional Consulting program unless you have requested that those accounts be
included in this report. UBS does not independently verify or guarantee the accuracy or validity of any information provided by sources other than UBS Financial
Services Inc. Please see the 'Important Information' section at the end of this report for detailed pricing information.

Cobb County Employees Retirement System
March 31, 2023

Accounts Included in this Report
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record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Performance Analysis

5 of 126         

     

 
Page 43



CONSOLIDATED PORTFOLIO BENCHMARK

     07/01/2013 - Present
                              45%     Russell 3000
                              25%     Bloomberg Barclays Aggregate Bond
                              20%     MSCI AC World X US Net
                              10%     HFRX Global Hedge Fund Index
     10/01/2010 - 06/30/2013
                              45%     Russell 3000
                              30%     Bloomberg Barclays Aggregate Bond
                              15%     MSCI Net EAFE
                              10%     HFRX Global Hedge Fund Index
     04/01/2010 - 09/30/2010
                              42%     Russell 3000
                              35%     Bloomberg Barclays Aggregate Bond
                              13%     MSCI Net EAFE
                              10%     HFRX Global Hedge Fund Index
     10/01/2009 - 03/31/2010
                              50%     Russell 3000
                              35%     Bloomberg Barclays Aggregate Bond
                              15%     MSCI Net EAFE
     06/30/1994 - 09/30/2009
                              45%     Bloomberg Barclays Aggregate Bond
                              45%     Russell 3000
                              10%     MSCI Net EAFE

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Market Value Percent Market Value Percent Market Value Percent
Actual Actual Target Target Difference Difference

Fixed Income 175,028,956.0 21.0% 208,722,384.2 25.0% (33,693,428.2) (4.0%)

Domestic Equity 443,627,448.7 53.1% 375,700,291.5 45.0% 67,927,157.2 8.1%

International Equity 137,619,633.5 16.5% 166,977,907.3 20.0% (29,358,273.9) (3.5%)

Global Allocation 78,613,498.6 9.4% 83,488,953.7 10.0% (4,875,455.1) (0.6%)

Total Fund $834,889,536.7 100.0% $834,889,536.7 100.0% $0.0 0.0%

International Equity

Fixed Income

Global Allocation

Domestic Equity

International Equity

Fixed Income

Global Allocation

Domestic Equity

Target Asset AllocationActual Asset Allocation

Actual vs Target Asset Allocation
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception
Composite 06/30/1994 $834,889,537 7.52% 7.52% -6.85% 11.79% 6.62% 8.17% 8.04%
Policy Index 5.35% 5.35% -6.01% 10.43% 5.87% 7.23% 7.47%
Dynamic Index 5.33% 5.33% -6.82% 10.77% 5.91% 7.30%

Fixed Income
Richmond Capital Management 07/31/2007 $77,697,872 3.29% 25 3.29% 25 -4.28% 12 -1.65% 21 1.52% 2 1.45% 6 3.65%
Barclays Govt/Credit 3.17% 40 3.17% 40 -4.81% 28 -2.63% 73 1.16% 17 1.10% 26 3.19%
Blackrock Strategic Income Opps Fund 05/31/2011 $49,997,349 1.54% 63 1.54% 63 -1.31% 40 3.34% 43 2.13% 18 2.87% 27 2.79%
BB Universal 2.93% 10 2.93% 10 -4.61% 83 -2.02% 99 1.05% 60 1.24% 83 2.17%
Delaware Diversified Income Fund 05/31/2011 $47,333,735 2.82% 79 2.82% 79 -5.43% 41 -0.35% 18 1.41% 15 1.72% 21 2.30%
BB Universal 2.93% 71 2.93% 71 -4.61% 9 -2.02% 82 1.05% 41 1.24% 50 2.17%

Large Cap Value
Eagle Capital Large Value 12/31/2002 $96,629,042 11.93% 1 11.93% 1 -7.93% 91 18.04% 75 9.63% 25 12.44% 1 12.52%
Russell 1000 Value 1.01% 45 1.01% 45 -5.91% 81 17.93% 75 7.50% 74 9.02% 83 8.77%
50%SP500/50%Rus1V 4.21% 8 4.21% 8 -6.78% 85 18.36% 72 9.39% 28 10.76% 32 9.44%

Large Cap Core
Vanguard 500 Index 05/31/1999 $107,149,251 7.49% 15 7.49% 15 -7.75% 52 18.58% 22 11.14% 12 12.38% 10 7.01%
S&P 500 Index 7.50% 15 7.50% 15 -7.73% 50 18.60% 21 11.19% 10 12.42% 9 6.94%

Large Cap Growth
TCW Large Cap Growth 04/30/2013 $56,460,251 13.97% 32 13.97% 32 -14.02% 79 13.47% 81 11.72% 55 13.35% 59 12.72%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 15.01% 21 14.48%
Westfield Capital Large Growth 07/31/2007 $67,249,535 14.01% 32 14.01% 32 -11.35% 62 17.26% 41 12.44% 40 14.50% 25 10.12%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 15.01% 21 11.15%

Mid Cap Core
Vanguard Midcap Index Fund 05/31/2004 $60,695,647 3.87% 40 3.87% 40 -9.86% 74 18.73% 59 8.15% 22 9.93% 21 9.81%
Russell Midcap 4.06% 37 4.06% 37 -8.78% 67 19.20% 50 8.05% 26 9.88% 22 9.55%

Small Cap Value
Vaughan Nelson 04/30/2009 $32,523,472 8.12% 1 8.12% 1 0.24% 13 27.07% 26 10.03% 4 10.92% 28 13.78%
Russell 2000 Value -0.66% 95 -0.66% 95 -12.96% 95 21.01% 84 4.55% 90 7.86% 81 10.54%

Small Cap Growth
Eagle Small Cap Growth 10/31/2010 $22,920,250 3.67% 91 3.67% 91 -12.53% 57 12.73% 87 6.52% 89 10.61% 95 11.13%
Russell 2000 Growth 6.07% 67 6.07% 67 -10.60% 44 13.36% 85 4.26% 95 8.74% 99 9.81%

Performance Summary - Gross of Fees
Cobb County Employees Retirement System
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception

International Equity
Vanguard Total International Stock Fund 11/30/2006 $44,811,519 6.65% 86 6.65% 86 -4.60% 83 12.70% 54 2.53% 61 6.05% 39 3.13%
International Index 6.87% 79 6.87% 79 -5.07% 88 11.80% 72 2.47% 65 5.86% 49 2.66%
Vanguard International Growth 02/06/2019 $50,927,269 12.50% 10 12.50% 10 -6.81% 68 13.48% 1 9.26%
MSCI AC Wld x US Grw 8.69% 72 8.69% 72 -6.03% 63 9.81% 66 5.68%
Tweedy Browne Global Value 04/10/2019 $41,880,846 6.64% 70 6.64% 70 1.94% 30 12.79% 82 3.68%
MSCI AC Wld x US Val 5.33% 94 5.33% 94 -3.32% 93 14.54% 59 3.16%
Global Allocation
Natixis Loomis Sayles Global Equity 11/30/2015 $26,397,502 7.02% 1 7.02% 1 -7.86% 68 8.44% 58 5.28% 6 7.63% 1 6.99%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.92%
First Eagle Global Fund 03/31/2010 $29,392,949 6.04% 1 6.04% 1 -0.89% 3 14.73% 2 6.37% 1 7.35% 1 7.50%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%
Blackrock Global Allocation Fund 03/31/2010 $22,823,048 3.91% 52 3.91% 52 -6.21% 48 8.93% 51 4.39% 24 5.63% 26 5.31%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%
Composite Global Allocation 03/31/2010 $78,613,499 5.74% 9 5.74% 9 -4.88% 32 10.78% 27 5.41% 4 6.92% 2 6.57%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%

Performance Summary - Gross of Fees
Cobb County Employees Retirement System
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception
Composite 06/30/1994 $834,889,537 7.44% 7.44% -7.06% 11.54% 6.37% 7.92% 7.77%
Policy Index 5.35% 5.35% -6.01% 10.43% 5.87% 7.23% 7.47%
Dynamic Index 5.33% 5.33% -6.82% 10.77% 5.91% 7.30%

Fixed Income
Richmond Capital Management 07/31/2007 $77,697,872 3.24% 30 3.24% 30 -4.46% 14 -1.84% 30 1.33% 8 1.25% 17 3.43%
Barclays Govt/Credit 3.17% 40 3.17% 40 -4.81% 28 -2.63% 73 1.16% 17 1.10% 26 3.19%
Blackrock Strategic Income Opps Fund 05/31/2011 $49,997,349 1.54% 63 1.54% 63 -1.31% 40 3.34% 43 2.13% 18 2.87% 27 2.79%
BB Universal 2.93% 10 2.93% 10 -4.61% 83 -2.02% 99 1.05% 60 1.24% 83 2.17%
Delaware Diversified Income Fund 05/31/2011 $47,333,735 2.82% 79 2.82% 79 -5.43% 41 -0.35% 18 1.41% 15 1.72% 21 2.30%
BB Universal 2.93% 71 2.93% 71 -4.61% 9 -2.02% 82 1.05% 41 1.24% 50 2.17%

Large Cap Value
Eagle Capital Large Value 12/31/2002 $96,629,042 11.93% 1 11.93% 1 -8.13% 92 17.37% 82 8.93% 45 11.69% 3 11.64%
Russell 1000 Value 1.01% 45 1.01% 45 -5.91% 81 17.93% 75 7.50% 74 9.02% 83 8.77%
50%SP500/50%Rus1V 4.21% 8 4.21% 8 -6.78% 85 18.36% 72 9.39% 28 10.76% 32 9.44%

Large Cap Core
Vanguard 500 Index 05/31/1999 $107,149,251 7.49% 15 7.49% 15 -7.75% 52 18.58% 22 11.14% 12 12.38% 10 7.01%
S&P 500 Index 7.50% 15 7.50% 15 -7.73% 50 18.60% 21 11.19% 10 12.42% 9 6.94%

Large Cap Growth
TCW Large Cap Growth 04/30/2013 $56,460,251 13.43% 36 13.43% 36 -15.00% 82 12.72% 85 10.93% 72 12.57% 75 12.03%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 15.01% 21 14.48%
Westfield Capital Large Growth 07/31/2007 $67,249,535 13.87% 32 13.87% 32 -11.83% 67 16.64% 47 11.83% 51 13.87% 44 9.50%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 15.01% 21 11.15%

Mid Cap Core
Vanguard Midcap Index Fund 05/31/2004 $60,695,647 3.87% 40 3.87% 40 -9.86% 74 18.73% 59 8.15% 22 9.93% 21 9.81%
Russell Midcap 4.06% 37 4.06% 37 -8.78% 67 19.20% 50 8.05% 26 9.88% 22 9.55%

Small Cap Value
Vaughan Nelson 04/30/2009 $32,523,472 7.69% 3 7.69% 3 -0.62% 16 25.95% 29 9.01% 17 9.88% 44 12.68%
Russell 2000 Value -0.66% 95 -0.66% 95 -12.96% 95 21.01% 84 4.55% 90 7.86% 81 10.54%

Small Cap Growth
Eagle Small Cap Growth 10/31/2010 $22,920,250 3.31% 95 3.31% 95 -13.17% 61 11.93% 93 5.75% 93 9.80% 99 10.33%
Russell 2000 Growth 6.07% 67 6.07% 67 -10.60% 44 13.36% 85 4.26% 95 8.74% 99 9.81%

Performance Summary - Net of Fees
Cobb County Employees Retirement System
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception

International Equity
Vanguard Total International Stock Fund 11/30/2006 $44,811,519 6.65% 86 6.65% 86 -4.60% 83 12.70% 54 2.53% 61 6.05% 39 3.13%
International Index 6.87% 79 6.87% 79 -5.07% 88 11.80% 72 2.47% 65 5.86% 49 2.66%
Vanguard International Growth 02/06/2019 $50,927,269 12.50% 10 12.50% 10 -6.81% 68 13.48% 1 9.26%
MSCI AC Wld x US Grw 8.69% 72 8.69% 72 -6.03% 63 9.81% 66 5.68%
Tweedy Browne Global Value 04/10/2019 $41,880,846 6.64% 70 6.64% 70 1.94% 30 12.79% 82 3.68%
MSCI AC Wld x US Val 5.33% 94 5.33% 94 -3.32% 93 14.54% 59 3.16%
Global Allocation
Natixis Loomis Sayles Global Equity 11/30/2015 $26,397,502 7.02% 1 7.02% 1 -7.86% 68 8.44% 58 5.28% 6 7.63% 1 6.99%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.92%
First Eagle Global Fund 03/31/2010 $29,392,949 6.04% 1 6.04% 1 -0.89% 3 14.73% 2 6.37% 1 7.35% 1 7.50%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%
Blackrock Global Allocation Fund 03/31/2010 $22,823,048 3.91% 52 3.91% 52 -6.21% 48 8.93% 51 4.39% 24 5.63% 26 5.31%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%
Composite Global Allocation 03/31/2010 $78,613,499 5.74% 9 5.74% 9 -4.88% 32 10.78% 27 5.41% 4 6.92% 2 6.57%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 2.48% 99 1.17%

Performance Summary - Net of Fees
Cobb County Employees Retirement System
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Returns 
      Since
 Latest Quarter Fiscal YTD Calendar YTD One Year Three Years Five Years Ten Years Fifteen Years Inception
          
Account 7.44% 7.44% 7.44% -7.06% 11.54% 6.37% 7.39% 6.74% 7.77%
Policy Index 5.35% 5.35% 5.35% -6.01% 10.43% 5.87% 6.80% 6.39% 7.47%
Difference 2.09% 2.09% 2.09% -1.05% 1.11% 0.50% 0.59% 0.35% 0.30%

Calendar Year Returns
            
 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
             
Account 7.44% -20.01% 14.85% 19.29% 22.88% -5.90% 17.87% 6.21% -0.10% 6.60% 20.18% 12.77%
Policy Index 5.35% -15.28% 12.67% 14.69% 21.18% -5.73% 16.12% 7.64% -0.96% 6.22% 18.13% 11.67%
Difference 2.09% -4.73% 2.19% 4.59% 1.70% -0.18% 1.75% -1.43% 0.86% 0.38% 2.05% 1.10%

Latest Quarter Fiscal YTD Year to Date One Year Three Years Five Years Since Inception

Beginning Mkt Value $778,391,183.45 $778,391,183.45 $778,391,183.45 $906,487,876.20 $615,236,165.99 $637,538,330.08 $76,718,742.24

Net Contributions ($1,065,250.02) ($1,065,250.02) ($1,065,250.02) ($6,525,085.48) ($17,545,036.35) ($29,942,684.40) $121,287,914.28

Investment Earnings $57,556,592.75 $57,556,592.75 $57,556,592.75 ($64,859,369.37) $237,698,758.27 $227,794,242.23 $637,453,561.97

Ending Mkt Value $834,889,536.68 $834,889,536.68 $834,889,536.68 $834,889,536.68 $834,889,536.68 $834,889,536.68 $834,889,536.68

  Account Values

Policy Index: 45% Russell 3000, 25% Bloomberg Barclays Aggregate Bond, 20% MSCI AC World X US Net, 10% HFRX Global Hedge Fund Index

Cobb County Employees Retirement System Period Ending March 31, 2023
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Quarter To Date Year To Date

Net ROR:
Inclusive of UBS Investment Advisory Fees and Other Fees Paid 7.44% 7.44%

Net ROR:
Inclusive of Other Fees Paid Only 7.44% 7.44%

Gross ROR:
Excluding all Fees Paid 7.52% 7.52%

Cobb County Employees Retirement System
Fees And Returns Summary

Period Ending March 31, 2023

The calculations above are effective as of 1/1/2021. This Fees and Returns Summary is included in UBS Institutional Consulting ("IC") quarterly performance reports starting with first quarter reporting in 2021
and it provides detailed fee information for your review.  Data from prior to that time is not included in this new exhibit but is available upon request.  If you hold your assets away from UBS, "Other Fees"
include all fees your custodian provides to us, except your UBS Investment Advisory Fee, and will typically include investment manager fee and may include, custodian, administrative, trading and execution
fees.  We can only include fees in this analysis when provided by your custodian, which we have not verified, and are not responsible for the accuracy or completeness of this information.  For additional
information about what fees are included within "Other Fees" please contact your custodian.  If you hold your assets at UBS, "Other Fees" include investment manager fees only, as custody, administrative,
trading and execution fees are included in your UBS Investment Advisory Fee. If you have any questions about how fees are depicted throughout the remainder of this report, please discuss with your UBS
Consultant.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Gross Time Weighted Return 7.52 7.52 -6.85 11.79 6.62 8.17 7.64 8.04 06/30/1994 $834,889,537
Universe Median
Policy Index 5.35 5.35 -6.01 10.43 5.87 7.23 6.80 7.47
%-tile

(45%   Russell 3000, 25%   Bloomberg Barclays Aggregate Bond, 20%   MSCI AC World X US Net, 10%   HFRX Global Hedge Fund Index, established 7/31/2013)

Richmond Capital Management - (Total Portfolio)
Gross Time Weighted Return 3.29 3.29 -4.28 -1.65 1.52 1.45 1.92 3.65 07/31/2007 $77,697,872
Universe Median 3.10 3.10 -5.19 -2.14 0.79 0.88 1.24 2.97
BB Gov/Cr Bond 3.17 3.17 -4.81 -2.63 1.16 1.10 1.50 3.19
%-tile 25 25 12 21 2 6 1 3

(100.00% BB Gov/Cr Bond; established 7/31/2007)

Blackrock Strategic Income Opps Fund - (Total Portfolio)
Gross Time Weighted Return 1.54 1.54 -1.31 3.34 2.13 2.87 2.52 2.79 05/31/2011 $49,997,349
Universe Median 1.81 1.81 -2.04 3.07 1.37 2.34 1.73 2.21
BB Universal 2.93 2.93 -4.61 -2.02 1.05 1.24 1.62 2.17
%-tile 63 63 40 43 18 27 18 16

(100.00% BB Universal; established 5/31/2011)

Delaware Diversified Income Fund - (Total Portfolio)
Gross Time Weighted Return 2.82 2.82 -5.43 -0.35 1.41 1.72 1.79 2.30 05/31/2011 $47,333,735
Universe Median 3.17 3.17 -5.66 -1.16 0.92 1.24 1.51 2.20
BB Universal 2.93 2.93 -4.61 -2.02 1.05 1.24 1.62 2.17
%-tile 79 79 41 18 15 21 24 39

(100.00% BB Universal; established 5/31/2011)

Total Portfolio - Pension
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Eagle Capital Large Value - (Total Portfolio)

Gross Time Weighted Return 11.93 11.93 -7.93 18.04 9.63 12.44 12.12 12.52 12/31/2002 $96,629,042
Universe Median 0.90 0.90 -4.25 20.31 8.53 10.30 10.11 9.72
Russell 1000 Value 1.01 1.01 -5.91 17.93 7.50 9.02 9.13 8.77
%-tile 1 1 91 75 25 1 1 1

(100.00% Russell 1000 Value; established 12/31/2002)

Vanguard 500 Index - (Total Portfolio)
Gross Time Weighted Return 7.49 7.49 -7.75 18.58 11.14 12.38 12.20 7.01 05/31/1999 $107,149,251
Universe Median 6.47 6.47 -7.64 17.89 9.97 11.30 11.13 6.72
S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 12.42 12.24 6.94
%-tile 15 15 52 22 12 10 6 34

(100.00% S&P 500 Index; established 5/31/1999)

TCW Large Cap Growth - (Total Portfolio)
Gross Time Weighted Return 13.97 13.97 -14.02 13.47 11.72 13.35 12.72 04/30/2013 $56,460,251
Universe Median 10.80 10.80 -8.73 16.41 11.91 13.72 13.41
Russell 1000 Growth 14.37 14.37 -10.90 18.58 13.66 15.01 14.48
%-tile 32 32 79 81 55 59 69

(100.00% Russell 1000 Growth; established 4/30/2013)

Westfield Capital Large Growth - (Total Portfolio)
Gross Time Weighted Return 14.01 14.01 -11.35 17.26 12.44 14.50 13.94 10.12 07/31/2007 $67,249,535
Universe Median 10.80 10.80 -8.73 16.41 11.91 13.72 13.43 10.54
Russell 1000 Growth 14.37 14.37 -10.90 18.58 13.66 15.01 14.59 11.15
%-tile 32 32 62 41 40 25 38 71

(100.00% Russell 1000 Growth; established 7/31/2007)

Total Portfolio - Pension
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Vanguard Midcap Index Fund - (Total Portfolio)

Gross Time Weighted Return 3.87 3.87 -9.86 18.73 8.15 9.93 10.19 9.81 05/31/2004 $60,695,647
Universe Median 3.76 3.76 -7.02 19.21 7.09 9.27 8.99 8.40
Russell Midcap 4.06 4.06 -8.78 19.20 8.05 9.88 10.05 9.55
%-tile 40 40 74 59 22 21 9 1

(100.00% Russell Midcap; established 5/31/2004)

Vaughan Nelson - (Total Portfolio)
Gross Time Weighted Return 8.12 8.12 0.24 27.07 10.03 10.92 11.11 13.78 04/30/2009 $32,523,472
Universe Median 2.46 2.46 -4.92 24.04 6.54 9.59 9.11 12.46
Russell 2000 Value -0.66 -0.66 -12.96 21.01 4.55 7.86 7.22 10.54
%-tile 1 1 13 26 4 28 1 13

(100.00% Russell 2000 Value; established 4/30/2009)

Eagle Small Cap Growth - (Total Portfolio)
Gross Time Weighted Return 3.67 3.67 -12.53 12.73 6.52 10.61 9.70 11.13 10/31/2010 $22,920,250
Universe Median 6.95 6.95 -11.21 18.07 9.66 13.28 11.46 12.59
Russell 2000 Growth 6.07 6.07 -10.60 13.36 4.26 8.74 8.49 9.81
%-tile 91 91 57 87 89 95 94 88

(100.00% Russell 2000 Growth; established 10/31/2010)

Vanguard Total International Stock Fund - (Total Portfolio)
Gross Time Weighted Return 6.65 6.65 -4.60 12.70 2.53 6.05 4.46 3.13 11/30/2006 $44,811,519
Universe Median 7.95 7.95 -2.17 12.84 2.87 5.84 4.69 3.03
International Index 6.87 6.87 -5.07 11.80 2.47 5.86 4.39 2.66
%-tile 86 86 83 54 61 39 62 45

(100%   MSCI AC World X US Net, established 7/01/2013)

Total Portfolio - Pension
Performance Summary Through March 31, 2023
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Natixis Loomis Sayles Global Equity - (Total Portfolio)

Gross Time Weighted Return 7.02 7.02 -7.86 8.44 5.28 7.63 6.99 11/30/2015 $26,397,502
Universe Median 4.04 4.04 -6.29 9.03 3.44 5.04 4.76
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 2.48 1.92
%-tile 1 1 68 58 6 1 1

(100.00% HFRX Global Hedge; established 11/30/2015)

First Eagle Global Fund - (Total Portfolio)
Gross Time Weighted Return 6.04 6.04 -0.89 14.73 6.37 7.35 6.74 7.50 03/31/2010 $29,392,949
Universe Median 4.04 4.04 -6.29 9.03 3.44 5.04 4.54 5.28
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 2.48 1.45 1.17
%-tile 1 1 3 2 1 1 1 1

(100.00% HFRX Global Hedge; established 3/31/2010)

Blackrock Global Allocation Fund - (Total Portfolio)
Gross Time Weighted Return 3.91 3.91 -6.21 8.93 4.39 5.63 5.00 5.31 03/31/2010 $22,823,048
Universe Median 4.04 4.04 -6.29 9.03 3.44 5.04 4.54 5.28
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 2.48 1.45 1.17
%-tile 52 52 48 51 24 26 30 49

(100.00% HFRX Global Hedge; established 3/31/2010)

Vanguard International Growth - (Total Portfolio)
Gross Time Weighted Return 12.50 12.50 -6.81 13.48 9.26 02/06/2019 $50,927,269
Universe Median 9.85 9.85 -4.89 11.01 5.95
MSCI AC Wld x US Grw 8.69 8.69 -6.03 9.81 5.68
%-tile 10 10 68 1 1

(100.00% MSCI AC Wld x US Grw; established 2/06/2019)

Total Portfolio - Pension
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Tweedy Browne Global Value - (Total Portfolio)

Gross Time Weighted Return 6.64 6.64 1.94 12.79 3.68 04/10/2019 $41,880,846
Universe Median 7.36 7.36 0.25 15.14 4.22
MSCI AC Wld x US Val 5.33 5.33 -3.32 14.54 3.16
%-tile 70 70 30 82 69

(100.00% MSCI AC Wld x US Val; established 4/10/2019)

Total Portfolio - Pension
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -8.67 20.28 16.74 24.50 1.58 18.29 11.59 1.79 8.81 20.31 14.47 4.54
 First Quartile -11.41 15.43 12.50 20.81 -3.21 16.31 8.13 0.36 7.33 19.02 12.51 2.10
 Median Value -14.10 14.01 11.49 19.77 -4.56 14.59 6.94 0.11 6.79 15.79 11.58 0.87
 Third Quartile -15.90 11.33 9.79 17.91 -5.65 12.80 6.19 -1.24 5.95 13.65 9.86 -0.24
 Lowest Value -20.55 6.00 6.82 12.15 -6.71 4.39 3.35 -3.56 4.73 -1.05 6.73 -2.78
 Mean -13.91 13.59 11.46 19.21 -4.06 14.04 7.08 -0.26 6.71 15.16 11.24 0.90
 Members 31 34 34 23 23 22 22 22 21 21 57 63

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Total Portfolio -20.01 97 14.85 34 19.29 1 22.88 13 -5.90 85 17.87 11 6.21 73 -0.10 55 6.60 56 20.18 12 12.77 15 -0.81 87
 Policy Benchmark -15.78 72 14.76 35 15.81 4 22.39 15 -4.99 56 16.04 27 9.12 11 0.21 41 7.70 17 19.95 22 12.97 13 1.44 41

Consolidated Portfolio vs Master Trusts - Public : Plans < $1 Billion Managers
December 31, 2003 Through December 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -3.51 22.14 15.86 22.60 2.57 20.06 9.95 2.88 11.02 20.81 15.03 6.50
 First Quartile -7.10 17.86 13.11 18.76 -1.03 16.65 8.54 1.45 7.73 17.64 13.95 2.45
 Median Value -10.45 16.57 11.71 17.62 -2.08 15.99 7.69 0.57 7.05 16.17 13.13 1.32
 Third Quartile -12.27 15.11 9.76 15.36 -3.76 14.78 7.39 0.16 6.57 14.63 12.51 0.29
 Lowest Value -16.96 2.11 7.17 13.66 -5.63 11.74 6.21 -2.11 4.59 3.02 9.02 -1.22
 Mean -10.03 16.34 11.50 17.30 -2.10 15.81 7.91 0.70 7.16 15.89 12.99 1.52
 Members 45 45 46 36 38 38 38 38 38 38 65 61

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Total Portfolio -20.01 99 14.85 78 19.29 1 22.88 1 -5.90 99 17.87 6 6.21 99 -0.10 78 6.60 74 20.18 3 12.77 63 -0.81 96
 Policy Benchmark -15.78 95 14.76 78 15.81 1 22.39 2 -4.99 97 16.04 48 9.12 8 0.21 67 7.70 26 19.95 5 12.97 58 1.44 48

Consolidated Portfolio vs Master Trusts - Public : Plans > $1 Billion Managers
December 31, 2003 Through December 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
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Quarter One Year Three Years Five Years Seven Years Ten Years 6/1994-3/2023
 Highest Value 10.02 -2.62 13.51 7.43 8.48 8.11 8.56
 First Quartile 6.63 -4.61 10.73 6.15 7.35 7.07 7.83
 Median Value 5.49 -5.82 9.72 5.43 6.75 6.48 7.45
 Third Quartile 3.62 -7.32 8.74 4.60 6.13 5.92 7.14
 Lowest Value 1.89 -10.62 6.44 3.03 4.89 4.86 6.50
 Mean 5.34 -6.04 9.73 5.36 6.73 6.47 7.49

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Total Portfolio 7.44 16 -7.06 71 11.54 12 6.37 18 7.92 8 7.39 12 7.77 29
 Policy Index 5.35 52 -6.01 53 10.43 31 5.87 34 7.23 29 6.80 36 7.47 48
 Dynamic Index 5.33 53 -6.82 67 10.77 23 5.91 32 7.30 26 6.87 32 N/A N/A
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

 Highest Value -8.02 15.86 31.77 25.07 -1.38 21.47 13.21 4.06 8.42 23.18 15.47
 First Quartile -12.73 13.93 20.76 22.37 -3.96 17.23 8.25 1.29 6.93 19.75 13.69
 Median Value -15.94 12.58 14.31 20.89 -5.34 15.24 6.49 -0.13 5.92 18.35 12.65
 Third Quartile -20.57 10.24 10.27 19.45 -7.01 13.46 4.33 -1.43 4.67 17.15 11.60
 Lowest Value -26.37 2.84 5.02 17.00 -10.25 10.08 0.64 -3.83 1.49 15.06 9.60
 Mean -16.42 11.74 15.51 20.93 -5.51 15.42 6.33 -0.05 5.72 18.51 12.62

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Total Portfolio -20.01 72 14.85 9 19.29 29 22.88 18 -5.90 60 17.87 19 6.21 54 -0.10 49 6.60 33 20.18 19 12.77 46
 Policy Index -15.28 43 12.67 48 14.69 48 21.18 44 -5.73 57 16.12 36 7.64 31 -0.96 65 6.22 43 18.13 53 11.67 73
 Dynamic Index -16.34 53 14.07 21 14.94 47 21.30 42 -5.76 57 15.66 42 8.32 24 -1.34 73 6.84 27 18.53 46 11.69 73

Annual Periods

Trailing Periods

Consolidated Portfolio Peer Universe Comparison versus 50% Equity, 35% Fixed, 15% International Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
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Ended Return
Best Quarter 6/2020 17.41
Worst Quarter 3/2020 -15.15
Best 4 Quarters 3/2021 44.87
Worst 4 Quarters 3/2009 -21.91

Total # of Periods: 345
# of Positive Periods: 222
# of Negative Periods: 123

Latest Latest One Two Three Five Ten Since
Month Quarter Year Years Years Years Years Inception

Consolidated Portfolio 2.53 7.44 -7.06 -2.13 11.54 6.37 7.39 7.77
Policy Index 2.21 5.35 -6.01 -1.10 10.43 5.87 6.80 7.47
Excess 0.32 2.09 -1.05 -1.03 1.11 0.50 0.59 0.30
Riskless Index 0.43 1.12 2.60 1.32 0.92 1.43 0.89 2.39
Real ROR 2.23 5.67 -11.70 -8.40 5.90 2.40 4.68 5.14
CPI 0.30 1.71 5.10 6.74 5.24 3.84 2.57 2.49

Std Sharpe Relative Track Treynor Info
Period Return Dev Ratio Alpha Beta R-Squared Risk Error Ratio Ratio

One Year -7.06 19.46 -0.50 0.83 1.19 99.22 1.19 3.48 -8.13 -0.18
Two Years -2.13 15.63 -0.22 -0.36 1.20 98.87 1.20 3.05 -2.88 -0.23
Three Years 11.54 15.64 0.68 -0.40 1.18 98.95 1.18 2.85 9.01 0.47
Five Years 6.37 14.87 0.33 -0.05 1.16 99.10 1.17 2.49 4.26 0.30
Ten Years 7.39 11.71 0.56 -0.13 1.14 98.79 1.14 1.90 5.73 0.37
Since Inception 7.77 10.57 0.51 -0.13 1.10 95.57 1.12 2.42 4.89 0.15

Performance Profile
June 30, 1994 Through March 31, 2023 

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
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Standard Deviation
20.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
 Total Portfolio - Pension 11.54 15.86 -0.40 1.18 98.95 0.67 0.46

Policy Index

Barclays Treasury Bill

Total Portfolio - Pension

More Return
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
 Total Portfolio - Pension 6.37 15.00 -0.05 1.16 99.10 0.33 0.29
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
 Total Portfolio - Pension 7.39 11.76 -0.13 1.14 98.79 0.55 0.37

Policy Index

Barclays Treasury Bill
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
Total Portfolio - Pension 7.77 10.58 -0.13 1.10 95.57 0.51 0.15
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3 Years 5 Years

10 Years Inception

Risk vs Reward Analysis
June 30, 1994 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

23 of 126         

     

 
Page 61



7.39

6.16

4.93

3.70

2.46

Return
 Highest Value 7.43
 First Quartile 6.15
 Median Value 5.43
 Third Quartile 4.60
 Lowest Value 3.03
 Mean 5.36

Value Rank
 Total Portfolio - Pension 6.37 18
 Policy Index 5.87 34
 Dynamic Index 5.91 32

2.47

1.24

0.00

-1.24

-2.47

-3.71

Alpha
  1.50
  0.31
  -0.39
  -1.23
  -2.92
  -0.48

Value Rank
 -0.05 37
 0.00 35
 -0.11 40

1.19

1.11

1.03

0.95

0.87

Beta
  0.88
  0.98
 1.02

  1.07
 1.16

  1.02
Value Rank

 1.16 1
 1.00 61
 1.04 37

16.52

15.34

14.16

12.98

11.80

Std Dev
  15.85
  14.49
  13.52
  12.85
  11.64
  13.65

Value Rank
 15.00 12
 12.86 74
 13.45 52

0.65

0.33

0.00

-0.33

-0.65

Info Ratio
  0.51
  0.09
 -0.12

  -0.32
 -0.65

  -0.11
Value Rank

 0.29 9
 0.00 34
 0.12 21

0.49

0.39

0.29

0.19

0.10

Sharpe Ratio
  0.45
  0.36
 0.30

  0.23
 0.11

  0.29
Value Rank

 0.33 35
 0.35 30
 0.33 34

13.84

11.86

9.88

7.91

5.93

Return
 Highest Value 13.51
 First Quartile 10.73
 Median Value 9.72
 Third Quartile 8.74
 Lowest Value 6.44
 Mean 9.73

Value Rank
 Total Portfolio - Pension 11.54 12
 Policy Index 10.43 31
 Dynamic Index 10.77 23

4.09

2.05

0.00

-2.05

-4.09

-6.14
Alpha

  2.77
  0.43
  -0.55
  -1.88
  -4.55
  -0.74

Value Rank
 -0.40 46
 0.00 35
 -0.05 36

1.23

1.15

1.06

0.97

0.88

Beta
  0.87
  0.97
 1.03

  1.08
 1.18

  1.03
Value Rank

 1.18 1
 1.00 63
 1.05 38

17.13

15.81

14.50

13.18

11.86

Std Dev
  16.86
  15.14
  14.16
  13.44
  12.15
  14.29

Value Rank
 15.86 10
 13.39 76
 14.03 54

0.84

0.42

0.00

-0.42

-0.84

Info Ratio
  0.63
  0.08
 -0.19

  -0.41
 -0.88

  -0.16
Value Rank

 0.46 4
 0.00 31
 0.37 7

0.89

0.74

0.59

0.45

0.30

Sharpe Ratio
  0.88
  0.72
 0.65

  0.54
 0.35

  0.63
Value Rank

 0.67 41
 0.71 27
 0.70 29

3 Year

5 Year

Consolidated Portfolio vs 50% Equity, 35% Fixed, 15% International Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Up Market Performance
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Year to 
Date One Year Three Years Five Years

Since 
Inception

 Consolidated Portfolio 7.44 14.60 36.23 28.34 19.80
 Policy Index 5.35 12.36 30.60 24.62 18.52
 Difference 2.09 2.25 5.63 3.72 1.28
 Ratio 1.39 1.18 1.18 1.15 1.07
 Up Periods 1 2 8 14 83

Down Market Performance
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-30.0

Year to 
Date One Year Three Years Five Years

Since 
Inception

 Consolidated Portfolio N/A -18.90 -25.23 -31.37 -18.10
 Policy Index N/A -16.34 -21.06 -27.63 -16.62
 Difference N/A -2.56 -4.18 -3.74 -1.48
 Ratio N/A 1.16 1.20 1.14 1.09
 Down Periods 0 2 4 6 32

Performance in Rising and Declining Markets
June 30, 1994 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Richmond Capital Management

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     7/31/2007 - Present
                              100%  Bloomberg Barclays Government/Credit Bond

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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-2

-4

-6

Quarter One Year Three Years Five Years Seven Years Ten Years 7/2007-3/2023
 Highest Value 3.66 -2.48 -0.64 1.64 1.80 1.89 3.79
 First Quartile 3.30 -4.75 -1.75 1.03 1.13 1.46 3.27
 Median Value 3.10 -5.19 -2.14 0.79 0.88 1.24 2.97
 Third Quartile 2.88 -5.64 -2.66 0.48 0.58 0.95 2.51
 Lowest Value 2.31 -6.89 -3.45 -0.16 -0.12 0.31 1.60
 Mean 3.07 -5.13 -2.18 0.77 0.84 1.20 2.89

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Richmond Capital 3.29 25 -4.28 12 -1.65 21 1.52 2 1.45 6 1.92 1 3.65 3
 Barclays Govt/Credit 3.17 40 -4.81 28 -2.63 73 1.16 17 1.10 26 1.50 21 3.19 33
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10
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -9.18 -0.22 10.76 9.84 0.92 4.96 4.99 1.50 7.38 0.02 9.74 8.24
 First Quartile -12.96 -1.13 8.73 8.96 -0.01 3.89 3.01 0.53 6.09 -1.44 6.52 7.38
 Median Value -13.45 -1.57 7.84 8.46 -0.41 3.40 2.61 0.24 5.65 -2.07 5.85 6.80
 Third Quartile -14.03 -1.94 7.15 7.84 -0.76 3.00 2.24 -0.20 4.91 -2.48 4.53 5.94
 Lowest Value -15.68 -2.66 4.46 5.57 -1.62 2.01 1.27 -1.54 2.27 -3.52 3.14 4.55
 Mean -13.37 -1.53 7.85 8.32 -0.39 3.44 2.69 0.16 5.45 -1.97 5.80 6.63

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Richmond Capital -12.82 20 -1.40 40 9.20 15 9.58 7 -0.01 25 4.15 13 3.26 16 1.19 6 6.60 8 -1.82 36 5.77 48 9.29 1
 Barclays Govt/Credit -13.58 56 -1.75 60 8.93 21 9.71 4 -0.42 52 4.00 19 3.05 22 0.15 55 6.01 23 -2.35 66 4.82 70 8.74 1

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Intermediate Core Bond Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
8.007.006.005.004.003.002.001.000.00
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Return Std Dev Alpha Beta R-Squared
 Richmond Capital Management -1.65 6.76 1.12 1.03 98.53
 BB Gov/Cr Bond -2.63 6.52 0.00 1.00 100.00

BB Gov/Cr Bond

Barclays Treasury Bill

Richmond Capital Management

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
7.006.005.004.003.002.001.000.00
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3.00
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1.00

Return Std Dev Alpha Beta R-Squared
 Richmond Capital Management 1.33 5.94 0.17 1.01 97.64
 BB Gov/Cr Bond 1.16 5.81 0.00 1.00 100.00

BB Gov/Cr Bond

Barclays Treasury Bill

Richmond Capital Management

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6 7 8
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 7/2007-3/2023

 Up Periods 3.00 6.00 8.00 8.00 6.00 9.00 7.00 114.00
 Upside Capture ROR 6.33 4.66 13.94 10.21 4.50 4.74 6.72 13.88
 BB Gov/Cr Bond 6.31 4.30 12.16 10.94 4.51 4.81 7.33 13.38
 % Of Capture 100.33 108.24 114.60 93.33 99.71 98.61 91.67 103.80
 Down Periods 9.00 6.00 4.00 4.00 6.00 3.00 5.00 74.00
 Downside Capture ROR -18.17 -5.96 -4.34 -0.75 -4.51 -0.78 -3.45 -10.83
 BB Gov/Cr Bond -18.71 -5.80 -2.89 -1.10 -4.72 -0.77 -3.99 -10.75
 % Of Capture 97.12 102.78 150.30 68.11 95.53 101.24 86.45 100.73

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2
3

4
5 6

7

8

Capture Ratio
July 31, 2007 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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2.02

1.52

1.01

0.51

0.00

-0.51

Return
 Highest Value 1.64
 First Quartile 1.03
 Median Value 0.79
 Third Quartile 0.48
 Lowest Value -0.16
 Mean 0.77

Value Rank
 Richmond Capital 1.33 8
 Barclays Govt/Credit 1.16 17

0.50

0.00

-0.50

-1.00

-1.51

Alpha
  0.46
  -0.16
  -0.38
  -0.68
  -1.33
  -0.41

Value Rank
 0.17 6
 0.00 16

1.13

1.03

0.92

0.82

0.72

0.62

Beta
  0.68
 0.91

  0.94
 0.97

  1.05
 0.93

Value Rank
 1.01 4
 1.00 7

6.35

5.77

5.19

4.62

4.04

Std Dev
  6.46
  5.83
  5.54
  5.44
  4.40
  5.59

Value Rank
 5.94 14
 5.81 25

0.38

0.00

-0.38

-0.77

-1.15

Info Ratio
  0.35
 -0.10

  -0.29
 -0.48

  -1.02
 -0.30

Value Rank
 0.19 5
 0.00 16

0.10

0.00

-0.10

-0.19

-0.29

Sharpe Ratio
  0.04
 -0.07

  -0.11
 -0.17

  -0.30
 -0.12

Value Rank
 -0.02 7
 -0.05 17

-0.79

-1.57

-2.36

-3.15

-3.93

Return
 Highest Value -0.64
 First Quartile -1.75
 Median Value -2.14
 Third Quartile -2.66
 Lowest Value -3.45
 Mean -2.18

Value Rank
 Richmond Capital -1.84 30
 Barclays Govt/Credit -2.63 73

2.62

1.74

0.87

0.00

-0.87

-1.74

Alpha
  1.95
  0.81
  0.38
  -0.25
  -1.17
  0.32

Value Rank
 0.92 20
 0.00 67

1.08

0.97

0.87

0.76

0.65

Beta
  0.70
 0.94

  0.97
 1.00

  1.09
 0.96

Value Rank
 1.03 12
 1.00 27

7.56

6.88

6.19

5.50

4.81

Std Dev
  7.34
  6.67
  6.42
  6.21
  4.88
  6.40

Value Rank
 6.76 18
 6.52 40

1.07

0.53

0.00

-0.53

-1.07

Info Ratio
  1.11
 0.68

  0.39
 -0.04

  -0.80
 0.30

Value Rank
 0.97 5
 0.00 73

-0.14

-0.28

-0.42

-0.56

-0.70

-0.84
Sharpe Ratio

  -0.23
 -0.41

  -0.48
 -0.57

  -0.73
 -0.49

Value Rank
 -0.41 22
 -0.54 69

3 Year

5 Year

TOTAL FUND vs Intermediate Core Bond Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Blackrock Strategic Income Opps Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     5/31/2011 - Present
                              100%  Bloomberg Barclays US Universal

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 5/2011-3/2023

 Highest Value 3.81 3.72 6.88 3.16 3.99 3.12 3.50
 First Quartile 2.50 0.67 4.11 2.00 2.95 2.28 2.58
 Median Value 1.81 -2.04 3.07 1.37 2.34 1.73 2.21
 Third Quartile 1.28 -3.85 1.26 0.34 1.66 1.19 1.61
 Lowest Value -0.66 -8.95 -2.32 -1.83 -0.47 -0.24 0.34
 Mean 1.76 -1.86 2.74 1.12 2.22 1.71 2.08

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Blackrock Strategic 1.54 63 -1.31 40 3.34 43 2.13 18 2.87 27 2.52 18 2.79 16
 BB Universal 2.93 10 -4.61 83 -2.02 99 1.05 60 1.24 83 1.62 53 2.17 50
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
 Highest Value 0.24 6.21 11.02 14.49 3.92 9.19 12.94 2.70 8.11 7.61 19.31
 First Quartile -3.31 2.50 6.94 8.31 0.85 5.87 6.57 0.35 3.94 3.74 12.72
 Median Value -6.42 1.26 4.82 6.50 -0.64 4.59 5.09 -0.88 2.54 2.37 9.84
 Third Quartile -8.95 -0.58 2.66 4.97 -2.59 3.02 4.24 -2.28 1.03 0.23 7.37
 Lowest Value -14.38 -4.03 -6.25 1.50 -5.54 0.93 2.19 -5.52 -2.91 -2.60 3.03
 Mean -6.45 1.13 4.42 6.77 -0.76 4.45 5.59 -0.96 2.52 2.15 10.25

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank ReturnRank
 Blackrock Strategic -5.59 42 1.05 54 7.29 21 7.82 31 -0.49 47 4.94 43 3.61 86 -0.30 34 4.07 20 3.09 37 9.83 45
 BB Universal -12.99 95 -1.10 82 7.58 17 9.29 16 -0.25 45 4.09 55 3.91 81 0.43 21 5.56 7 -1.36 94 5.54 96

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Nontraditional Bond Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
7.006.005.004.003.002.001.000.00

Ra
te

s 
o

f 
Re

tu
rn

 (
%

)

4.00

3.00

2.00

1.00

0.00

-1.00

-2.00

Return Std Dev Alpha Beta R-Squared
 Blackrock Strategic Income Opps Fund 3.34 4.22 3.98 0.55 65.83
 BB Universal -2.02 6.33 0.00 1.00 100.00

BB Universal

Barclays Treasury Bill

Blackrock Strategic Income Opps Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
6.005.004.003.002.001.000.00
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Return Std Dev Alpha Beta R-Squared
 Blackrock Strategic Income Opps Fund 2.13 4.63 0.93 0.58 44.77
 BB Universal 1.05 5.45 0.00 1.00 100.00

BB Universal

Barclays Treasury Bill

Blackrock Strategic Income Opps Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

37 of 126         

     

 
Page 75



Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 5/2011-3/2023

 Up Periods 3.00 5.00 8.00 10.00 6.00 8.00 10.00 87.00
 Upside Capture ROR 3.00 0.56 13.89 7.76 -0.46 4.30 3.23 7.03
 BB Universal 6.92 3.11 10.95 9.79 3.82 4.74 7.01 10.87
 % Of Capture 43.37 18.05 126.81 79.24 -11.98 90.69 46.06 64.68
 Down Periods 9.00 7.00 4.00 2.00 6.00 4.00 2.00 55.00
 Downside Capture ROR -8.34 0.48 -5.79 0.06 -0.03 0.61 0.37 -3.59
 BB Universal -18.62 -4.09 -3.04 -0.45 -3.92 -0.62 -2.90 -10.21
 % Of Capture 44.78 -11.81 190.29 -12.32 0.70 -98.92 -12.65 35.15

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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4

5

6

7

8

Capture Ratio
May 31, 2011 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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4.19

2.79

1.40

0.00

-1.40

-2.79

Return
 Highest Value 3.16
 First Quartile 2.00
 Median Value 1.37
 Third Quartile 0.34
 Lowest Value -1.83
 Mean 1.12

Value Rank
 Blackrock Strategic 2.13 18
 BB Universal 1.05 60

2.72

1.36

0.00

-1.36

-2.72

Alpha
  2.06
  0.88
  0.19
  -0.73
  -2.81
  0.04

Value Rank
 0.93 22
 0.00 58

1.24

1.00

0.75

0.50

0.25

0.00

Beta
  0.16
 0.43

  0.58
 0.73

  1.05
 0.59

Value Rank
 0.58 49
 1.00 3

11.36

9.09

6.82

4.54

2.27

Std Dev
  11.23
  7.16
  5.64
  4.77
  3.11
  5.96

Value Rank
 4.63 76
 5.45 61

0.55

0.28

0.00

-0.28

-0.55

Info Ratio
  0.39
 0.14

  0.03
 -0.14

  -0.59
 0.00

Value Rank
 0.23 11
 0.00 55

0.50

0.25

0.00

-0.25

-0.50

-0.76
Sharpe Ratio

  0.34
 0.10

  -0.01
 -0.17

  -0.56
 -0.04

Value Rank
 0.15 16
 -0.07 61

7.73

5.16

2.58

0.00

-2.58

Return
 Highest Value 6.88
 First Quartile 4.11
 Median Value 3.07
 Third Quartile 1.26
 Lowest Value -2.32
 Mean 2.74

Value Rank
 Blackrock Strategic 3.34 43
 BB Universal -2.02 99

8.97

6.73

4.49

2.24

0.00

-2.24

Alpha
  7.29
  5.08
  3.53
  1.76
  -0.72
  3.42

Value Rank
 3.98 43
 0.00 98

1.14

0.85

0.57

0.28

0.00

Beta
  0.05
 0.38

  0.51
 0.75

  1.06
 0.55

Value Rank
 0.55 46
 1.00 2

9.83

7.87

5.90

3.93

1.97

Std Dev
  9.35
  6.43
  5.24
  3.95
  2.33
  5.28

Value Rank
 4.22 67
 6.33 28

2.15

1.61

1.07

0.54

0.00

Info Ratio
  1.85
 1.37

  0.96
 0.62

  -0.07
 0.98

Value Rank
 1.40 21
 0.00 98

1.42

0.95

0.47

0.00

-0.47

Sharpe Ratio
  1.18
 0.70

  0.39
 0.08

  -0.51
 0.38

Value Rank
 0.57 31
 -0.46 99

3 Year

5 Year

TOTAL FUND vs Nontraditional Bond Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Delaware Diversified Income Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     5/31/2011 - Present
                              100%  Bloomberg Barclays US Universal

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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)

4
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0
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-4

-6

-8

Quarter One Year Three Years Five Years Seven Years Ten Years 5/2011-3/2023
 Highest Value 3.83 -3.24 1.16 2.35 2.60 2.36 3.04
 First Quartile 3.39 -5.10 -0.56 1.27 1.67 1.78 2.50
 Median Value 3.17 -5.66 -1.16 0.92 1.24 1.51 2.20
 Third Quartile 2.89 -6.32 -1.74 0.54 0.94 1.23 1.85
 Lowest Value 1.97 -8.25 -3.04 -0.35 0.13 0.54 1.17
 Mean 3.11 -5.72 -1.16 0.91 1.30 1.49 2.17

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Delaware Diversified 2.82 79 -5.43 41 -0.35 18 1.41 15 1.72 21 1.79 24 2.30 39
 BB Universal 2.93 71 -4.61 9 -2.02 82 1.05 41 1.24 50 1.62 38 2.17 50

Ra
te

 o
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 (%

)

15

10

5

0

-5

-10

-15

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
 Highest Value -11.08 1.15 16.01 11.49 1.61 6.33 6.30 1.45 7.82 1.72 12.04
 First Quartile -13.06 -0.19 9.22 9.92 -0.27 4.93 4.56 0.26 6.19 -0.12 9.30
 Median Value -13.86 -0.82 8.39 9.26 -0.79 4.27 3.80 -0.19 5.66 -1.01 8.00
 Third Quartile -14.67 -1.26 7.38 8.42 -1.36 3.65 3.01 -0.86 4.78 -1.57 7.09
 Lowest Value -16.71 -2.57 3.86 6.25 -2.46 2.66 1.53 -2.49 3.31 -3.04 4.93
 Mean -13.87 -0.75 8.39 9.15 -0.75 4.34 3.84 -0.29 5.55 -0.84 8.19

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Delaware Diversified -13.54 40 -1.00 61 10.82 7 10.93 6 -1.84 89 5.22 16 3.42 65 -0.60 65 5.47 55 -1.15 55 6.68 83
 BB Universal -12.99 22 -1.10 66 7.58 70 9.29 48 -0.25 24 4.09 59 3.91 47 0.43 17 5.56 51 -1.36 63 5.54 96

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Intermediate Core Plus Bond Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
8.007.006.005.004.003.002.001.000.00
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1.00

0.00

-1.00

-2.00

Return Std Dev Alpha Beta R-Squared
 Delaware Diversified Income Fund -0.35 7.07 1.97 1.08 93.15
 BB Universal -2.02 6.33 0.00 1.00 100.00

BB Universal

Barclays Treasury Bill

Delaware Diversified Income Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
7.006.005.004.003.002.001.000.00

Ra
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2.00

1.00

0.00

Return Std Dev Alpha Beta R-Squared
 Delaware Diversified Income Fund 1.41 6.18 0.42 1.08 89.80
 BB Universal 1.05 5.45 0.00 1.00 100.00

BB Universal

Barclays Treasury Bill Delaware Diversified Income Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
150100500-50
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1 2 3 4 5 6 7 8
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 5/2011-3/2023

 Up Periods 3.00 5.00 8.00 10.00 6.00 8.00 10.00 87.00
 Upside Capture ROR 6.85 2.63 16.00 10.87 1.25 4.80 6.43 11.11
 BB Universal 6.92 3.11 10.95 9.79 3.82 4.74 7.01 10.87
 % Of Capture 98.96 84.42 146.10 111.08 32.79 101.36 91.72 102.22
 Down Periods 9.00 7.00 4.00 2.00 6.00 4.00 2.00 55.00
 Downside Capture ROR -19.08 -3.54 -4.46 0.05 -3.06 0.40 -2.83 -10.23
 BB Universal -18.62 -4.09 -3.04 -0.45 -3.92 -0.62 -2.90 -10.21
 % Of Capture 102.45 86.54 146.70 -11.23 77.89 -63.90 97.65 100.16

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2

3

4

5

6

7

8

Capture Ratio
May 31, 2011 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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2.27

1.51

0.76

0.00

-0.76

Return
 Highest Value 2.35
 First Quartile 1.27
 Median Value 0.92
 Third Quartile 0.54
 Lowest Value -0.35
 Mean 0.91

Value Rank
 Delaware Diversified 1.41 15
 BB Universal 1.05 41

1.54

0.77

0.00

-0.77

-1.54

Alpha
  1.40
  0.27
  -0.07
  -0.43
  -1.36
  -0.08

Value Rank
 0.42 15
 0.00 44

1.23

1.12

1.01

0.89

0.78

Beta
  0.84
 1.01

  1.07
 1.11

  1.24
 1.06

Value Rank
 1.08 37
 1.00 79

7.21

6.61

6.01

5.41

4.81

Std Dev
  7.27
  6.36
  6.04
  5.82
  5.12
  6.11

Value Rank
 6.18 34
 5.45 93

0.74

0.37

0.00

-0.37

-0.74

Info Ratio
  0.60
 0.14

  -0.06
 -0.28

  -0.72
 -0.07

Value Rank
 0.19 20
 0.00 42

0.12

0.00

-0.12

-0.24

-0.36

Sharpe Ratio
  0.14
 -0.03

  -0.08
 -0.15

  -0.30
 -0.09

Value Rank
 0.00 15
 -0.07 43

1.18

0.00

-1.18

-2.36

-3.53

Return
 Highest Value 1.16
 First Quartile -0.56
 Median Value -1.16
 Third Quartile -1.74
 Lowest Value -3.04
 Mean -1.16

Value Rank
 Delaware Diversified -0.35 18
 BB Universal -2.02 82

3.60

2.40

1.20

0.00

-1.20

Alpha
  3.27
  1.70
  1.06
  0.41
  -1.01
  1.05

Value Rank
 1.97 16
 0.00 85

1.24

1.13

1.01

0.90

0.79

Beta
  0.84
 1.01

  1.05
 1.09

  1.24
 1.05

Value Rank
 1.08 35
 1.00 76

8.15

7.47

6.79

6.11

5.43

Std Dev
  8.07
  7.12
  6.79
  6.50
  5.65
  6.81

Value Rank
 7.07 26
 6.33 85

2.02

1.35

0.67

0.00

-0.67

Info Ratio
  1.70
 1.01

  0.65
 0.21

  -0.71
 0.59

Value Rank
 0.91 30
 0.00 82

0.18

0.00

-0.18

-0.36

-0.53

-0.71

Sharpe Ratio
  0.04
 -0.21

  -0.31
 -0.40

  -0.59
 -0.31

Value Rank
 -0.18 17
 -0.46 86

3 Year

5 Year

TOTAL FUND vs Intermediate Core Plus Bond Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Eagle Capital Large Value

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     12/31/2002 - Present
                              100%  Russell 1000 Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 12/2002-3/2023
 Highest Value 7.07 -0.05 26.98 11.49 12.21 11.72 10.97
 First Quartile 2.83 -2.52 22.44 9.64 10.85 10.59 10.04
 Median Value 0.90 -4.25 20.31 8.53 10.30 10.11 9.72
 Third Quartile -0.46 -5.65 18.15 7.50 9.42 9.50 9.10
 Lowest Value -2.42 -9.82 15.61 5.76 7.89 8.51 8.56
 Mean 1.23 -4.21 20.61 8.58 10.16 10.07 9.65

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Eagle Capital LV 11.93 1 -7.93 91 18.04 75 9.63 25 12.44 1 12.12 1 12.52 1
 Russell 1000 Value 1.01 45 -5.91 81 17.93 75 7.50 74 9.02 83 9.13 93 8.77 89
 50%SP500/50%Rus1V 4.21 8 -6.78 85 18.36 72 9.39 28 10.76 32 10.71 17 9.44 64

Ra
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 (%

)
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value 2.59 34.54 19.68 34.64 -0.38 24.72 24.03 2.87 16.58 44.50 22.19 10.73
 First Quartile -2.62 29.72 9.18 29.54 -5.67 19.84 17.30 -0.12 13.94 37.35 18.02 5.45
 Median Value -5.49 27.59 4.64 26.85 -8.20 17.70 15.06 -2.15 12.51 33.49 15.48 1.70
 Third Quartile -8.21 25.13 2.14 24.75 -10.99 15.77 12.36 -4.51 10.86 30.81 13.06 -0.82
 Lowest Value -18.64 19.96 -4.20 20.49 -15.49 12.43 7.48 -9.85 7.25 24.06 8.22 -6.74
 Mean -5.92 27.41 5.98 27.16 -8.21 17.90 15.12 -2.47 12.37 34.03 15.56 2.12

Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank Retur Rank
 Eagle Capital LV -24.9 99 29.24 31 15.98 5 31.89 9 -4.13 15 24.80 1 10.93 88 2.93 1 13.05 42 36.88 27 17.36 33 5.62 23
 Russell 1000 Value -7.54 69 25.16 74 2.80 67 26.54 54 -8.27 53 13.66 95 17.34 23 -3.83 68 13.45 35 32.53 60 17.51 31 0.39 63
 50%SP500/50%Rus1V -12.93 91 27.00 55 10.46 20 29.01 30 -6.32 29 17.69 50 14.63 55 -1.25 36 13.58 31 32.46 60 16.76 40 1.26 53

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Large Cap Value Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
28.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Eagle Capital Large Value 18.04 22.92 -2.26 1.19 87.84
 Russell 1000 Value 17.93 17.94 0.00 1.00 100.00

Russell 1000 Value

Barclays Treasury Bill

Eagle Capital Large Value

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
28.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Eagle Capital Large Value 8.93 22.12 1.13 1.11 90.06
 Russell 1000 Value 7.50 18.82 0.00 1.00 100.00

Russell 1000 Value

Barclays Treasury Bill

Eagle Capital Large Value

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 12/2002-3/2023

 Up Periods 5.00 8.00 6.00 10.00 8.00 8.00 8.00 154.00
 Upside Capture ROR 26.73 43.43 59.34 46.56 21.37 20.42 18.78 49.07
 Russell 1000 Value 30.93 37.22 46.72 39.33 14.40 16.52 25.97 47.35
 % Of Capture 86.42 116.66 127.01 118.38 148.46 123.61 72.29 103.64
 Down Periods 7.00 4.00 6.00 2.00 4.00 4.00 4.00 89.00
 Downside Capture ROR -41.15 -10.37 -27.74 -10.67 -21.61 2.86 -7.33 -32.31
 Russell 1000 Value -29.38 -8.79 -29.94 -9.18 -19.81 -2.45 -6.85 -35.68
 % Of Capture 140.04 118.01 92.66 116.22 109.05 -116.75 106.95 90.55

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2

3
4

5

6

7

8

Capture Ratio
December 31, 2002 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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11.25

9.64

8.03

6.43

4.82

Return
 Highest Value 11.49
 First Quartile 9.64
 Median Value 8.53
 Third Quartile 7.50
 Lowest Value 5.76
 Mean 8.58

Value Rank
 Eagle Capital LV 8.93 45
 Russell 1000 Value 7.50 74
 50%SP500/50%Rus1V 9.39 28

5.35

3.57

1.78

0.00

-1.78

Alpha
  4.26
  2.01
  1.11
  0.05
  -2.12
  1.13

Value Rank
 1.13 50
 0.00 78
 1.93 27

1.46

1.28

1.09

0.91

0.73

Beta
  0.71
  0.94
 1.00

  1.08
 1.37

  1.01
Value Rank

 1.11 19
 1.00 50
 0.97 62

27.84

24.36

20.88

17.40

13.92

Std Dev
  27.21
  21.10
  19.26
  17.98
  14.78
  19.47

Value Rank
 22.12 13
 18.82 54
 18.48 65

0.78

0.52

0.26

0.00

-0.26

Info Ratio
  0.63
  0.42
 0.22

  0.03
 -0.30

  0.22
Value Rank

 0.24 45
 0.00 80
 0.54 9

0.59

0.47

0.35

0.23

0.12

Sharpe Ratio
  0.61
  0.43
 0.36

  0.31
 0.19

  0.38
Value Rank

 0.34 65
 0.32 72
 0.43 24

28.64

25.46

22.28

19.09

15.91

Return
 Highest Value 26.98
 First Quartile 22.44
 Median Value 20.31
 Third Quartile 18.15
 Lowest Value 15.61
 Mean 20.61

Value Rank
 Eagle Capital LV 17.37 82
 Russell 1000 Value 17.93 75
 50%SP500/50%Rus1V 18.36 72

6.96

4.64

2.32

0.00

-2.32

-4.64
Alpha

  5.47
  3.61
  2.03
  0.94
  -0.76
  2.27

Value Rank
 -2.81 99
 0.00 97
 0.46 89

1.41

1.27

1.13

0.99

0.85

0.70

Beta
  0.79
  0.95
 1.00

  1.07
 1.30

  1.01
Value Rank

 1.19 4
 1.00 57
 1.00 58

24.63

21.90

19.16

16.42

13.69

Std Dev
  24.90
  19.79
  18.44
  17.45
  15.12
  18.74

Value Rank
 22.91 2
 17.94 66
 18.26 58

1.58

1.05

0.53

0.00

-0.53

Info Ratio
  1.38
  0.81
 0.50

  0.01
 -0.50

  0.43
Value Rank

 0.02 72
 0.00 75
 0.11 72

1.36

1.20

1.05

0.90

0.75

0.60
Sharpe Ratio

  1.26
  1.12
 1.04

  0.99
 0.82

  1.05
Value Rank

 0.72 99
 0.95 88
 0.95 83

3 Year

5 Year

TOTAL FUND vs Large Cap Value Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard 500 Index

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     5/31/1999 - Present
                              100%  S&P 500 Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 5/1999-3/2023
 Highest Value 8.99 -2.94 21.27 11.90 13.09 12.58 8.82
 First Quartile 7.37 -6.18 18.50 10.73 12.03 11.74 7.25
 Median Value 6.47 -7.64 17.89 9.97 11.30 11.13 6.72
 Third Quartile 4.87 -8.59 16.74 8.92 10.38 10.32 6.25
 Lowest Value 1.08 -11.52 13.79 6.11 8.27 8.04 4.90
 Mean 6.00 -7.37 17.68 9.77 11.14 10.94 6.74

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard 500 Index 7.49 15 -7.75 52 18.58 22 11.14 12 12.38 10 12.20 6 7.01 34
 S&P 500 Index 7.50 15 -7.73 50 18.60 21 11.19 10 12.42 9 12.24 4 6.94 38
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40
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20

10

0

-10

-20

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -8.62 31.41 24.33 34.19 -1.41 26.23 14.98 5.01 15.18 39.32 20.61 6.18
 First Quartile -15.52 28.41 19.52 31.35 -4.47 22.31 11.86 1.43 13.25 34.16 16.92 1.83
 Median Value -18.19 26.83 17.47 30.08 -5.49 21.20 10.51 0.42 12.07 32.19 15.71 0.23
 Third Quartile -19.33 24.92 13.93 27.84 -7.14 19.89 8.55 -1.48 10.40 31.03 14.14 -1.54
 Lowest Value -23.07 19.29 7.66 23.57 -13.36 15.39 3.74 -5.41 6.34 26.44 10.79 -6.57
 Mean -17.26 26.51 16.67 29.59 -5.82 21.06 10.17 0.10 11.70 32.58 15.55 0.19

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Vanguard 500 Index -18.13 48 28.68 19 18.40 34 31.43 23 -4.51 25 21.76 32 11.93 23 1.35 25 13.64 14 32.37 45 15.98 40 2.09 17
 S&P 500 Index -18.1 47 28.71 18 18.40 34 31.49 20 -4.38 21 21.83 30 11.96 22 1.38 25 13.69 13 32.39 45 16.00 39 2.11 16

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Large Blend Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
24.0022.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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16.00
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14.00

13.00

12.00

11.00

10.00

9.00

8.00

7.00

6.00

5.00

4.00

3.00

2.00

1.00

0.00

-1.00

Return Std Dev Alpha Beta R-Squared
 Vanguard 500 Index 18.58 19.23 -0.02 1.00 100.00
 S&P 500 Index 18.60 19.23 0.00 1.00 100.00

S&P 500 Index

Barclays Treasury Bill

Vanguard 500 Index

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
24.0022.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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6.00

5.00

4.00

3.00

2.00

1.00

0.00

Return Std Dev Alpha Beta R-Squared
 Vanguard 500 Index 11.14 18.65 -0.05 1.00 100.00
 S&P 500 Index 11.19 18.64 0.00 1.00 100.00

S&P 500 Index

Barclays Treasury Bill

Vanguard 500 Index

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6 7 8
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 5/1999-3/2023

 Up Periods 5.00 9.00 7.00 10.00 8.00 12.00 9.00 183.00
 Upside Capture ROR 29.53 37.29 57.26 42.65 20.24 21.76 20.14 46.38
 S&P 500 Index 29.53 37.31 57.26 42.67 20.19 21.83 20.16 46.42
 % Of Capture 100.00 99.95 100.01 99.95 100.24 99.69 99.89 99.89
 Down Periods 7.00 3.00 5.00 2.00 4.00 0.00 3.00 103.00
 Downside Capture ROR -36.79 -6.27 -24.71 -7.86 -20.58 N/A -6.83 -38.66
 S&P 500 Index -36.78 -6.27 -24.71 -7.84 -20.45 N/A -6.82 -38.82
 % Of Capture 100.04 100.09 100.02 100.34 100.65 N/A 100.12 99.60

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1234578

Capture Ratio
May 31, 1999 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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12.96

11.34

9.72

8.10

6.48

4.86
Return

 Highest Value 11.90
 First Quartile 10.73
 Median Value 9.97
 Third Quartile 8.92
 Lowest Value 6.11
 Mean 9.77

Value Rank
 Vanguard 500 Index 11.14 12
 S&P 500 Index 11.19 10

1.46

0.00

-1.46

-2.91

-4.37

Alpha
  1.02
  -0.24
  -0.93
  -1.99
  -4.18
  -1.12

Value Rank
 -0.05 16
 0.00 14

1.10

1.03

0.97

0.90

0.84

Beta
  0.85
 0.96

  1.00
 1.01

  1.08
 0.98

Value Rank
 1.00 35
 1.00 38

21.07

19.83

18.59

17.35

16.11

Std Dev
  20.90
  19.09
  18.64
  18.15
  16.47
  18.61

Value Rank
 18.65 45
 18.64 49

0.00

-1.41

-2.81

-4.22

-5.63

Info Ratio
  0.18
 -0.23

  -0.48
 -0.78

  -4.85
 -0.60

Value Rank
 -0.64 65
 0.00 8

0.63

0.54

0.45

0.36

0.27

Sharpe Ratio
  0.57
 0.50

  0.46
 0.40

  0.25
 0.45

Value Rank
 0.52 14
 0.52 12

20.94

18.85

16.75

14.66

12.56

Return
 Highest Value 21.27
 First Quartile 18.50
 Median Value 17.89
 Third Quartile 16.74
 Lowest Value 13.79
 Mean 17.68

Value Rank
 Vanguard 500 Index 18.58 22
 S&P 500 Index 18.60 21

2.93

1.46

0.00

-1.46

-2.93

Alpha
  2.48
  0.53
  -0.32
  -1.01
  -2.74
  -0.22

Value Rank
 -0.02 36
 0.00 36

1.09

1.03

0.97

0.91

0.85

0.79
Beta

  0.83
 0.94

  0.99
 1.00

  1.05
 0.97

Value Rank
 1.00 27
 1.00 28

21.17

19.99

18.82

17.64

16.47

Std Dev
  20.81
  19.52
  19.20
  18.41
  16.61
  18.95

Value Rank
 19.23 41
 19.23 42

1.75

0.00

-1.75

-3.51

-5.26

-7.02
Info Ratio

  0.51
 -0.07

  -0.32
 -0.67

  -5.75
 -0.48

Value Rank
 -1.76 95
 0.00 20

1.07

0.98

0.89

0.80

0.71

Sharpe Ratio
  1.03
 0.93

  0.89
 0.84

  0.71
 0.89

Value Rank
 0.92 31
 0.92 30

3 Year

5 Year

TOTAL FUND vs Large Blend Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

TCW Large Cap Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     4/30/2013 - Present
                              100%  Russell 1000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

62 of 126         

     

 
Page 100



Ra
te

 o
f 

Re
tu

rn
 (%

)

25
20
15
10
5
0

-5
-10
-15
-20

Quarter One Year Three Years Five Years Seven Years 4/2013-3/2023
 Highest Value 18.42 -2.33 24.04 16.29 18.19 16.65
 First Quartile 14.58 -6.07 18.42 13.05 14.56 14.31
 Median Value 10.80 -8.73 16.41 11.91 13.72 13.41
 Third Quartile 7.35 -12.88 14.60 10.57 12.61 12.67
 Lowest Value 2.88 -18.72 10.82 7.44 9.68 10.35
 Mean 11.05 -9.71 16.47 11.84 13.65 13.41

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 TCW LCG 13.97 32 -14.02 79 13.47 81 11.72 55 13.35 59 12.72 69
 Russell 1000 Growth 14.37 25 -10.90 58 18.58 20 13.66 16 15.01 21 14.48 21
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2022 2021 2020 2019 2018 2017 2016 2015 2014
 Highest Value -12.25 32.91 74.62 41.09 7.51 37.10 11.73 13.32 17.98
 First Quartile -21.26 28.51 40.99 36.61 1.40 32.72 7.21 8.01 14.31
 Median Value -28.34 24.93 34.77 33.85 -0.82 28.94 4.80 4.97 12.54
 Third Quartile -32.03 20.46 27.93 31.69 -3.36 26.54 2.62 2.68 10.05
 Lowest Value -40.07 6.86 14.72 24.09 -8.91 19.95 -2.68 -3.27 6.03
 Mean -27.05 23.94 35.68 34.07 -0.83 29.24 4.83 5.21 12.26

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 TCW LCG -34.90 84 26.83 38 37.50 39 36.77 24 2.53 16 31.82 30 -6.86 99 12.95 1 8.22 91
 Russell 1000 Growth -29.14 57 27.60 31 38.49 34 36.39 26 -1.51 58 30.21 40 7.08 26 5.67 43 13.05 41

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Large Cap Growth Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
32.0028.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 TCW Large Cap Growth 13.47 23.22 -3.91 0.97 93.63
 Russell 1000 Growth 18.58 23.06 0.00 1.00 100.00

Russell 1000 Growth

Barclays Treasury Bill

TCW Large Cap Growth

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 4/2013-3/2023

 Up Periods 4.00 8.00 8.00 10.00 8.00 11.00 6.00 76.00
 Upside Capture ROR 23.62 30.52 70.98 44.60 27.71 30.94 11.04 56.11
 Russell 1000 Growth 28.80 38.12 79.05 46.71 24.95 30.56 18.31 59.65
 % Of Capture 82.01 80.08 89.80 95.49 111.07 101.25 60.33 94.06
 Down Periods 8.00 4.00 4.00 2.00 4.00 1.00 6.00 43.00
 Downside Capture ROR -47.69 -3.29 -20.00 -6.31 -20.07 0.22 -16.79 -37.67
 Russell 1000 Growth -44.98 -7.62 -22.65 -7.03 -21.18 -0.26 -9.49 -36.40
 % Of Capture 106.03 43.14 88.29 89.73 94.76 -82.04 176.92 103.48

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

12

3
4

5

6

7

8

Capture Ratio
April 30, 2013 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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25.91

22.20

18.50

14.80

11.10

Return
 Highest Value 24.04
 First Quartile 18.42
 Median Value 16.41
 Third Quartile 14.60
 Lowest Value 10.82
 Mean 16.47

Value Rank
 TCW LCG 12.72 85
 Russell 1000 Growth 18.58 20

7.20

3.60

0.00

-3.60

-7.20

Alpha
  5.54
  2.47
  0.44
  -4.00
  -7.32
  -0.18

Value Rank
 -4.51 85
 0.00 54

1.13

1.01

0.88

0.75

0.63

Beta
  0.70
  0.80
  0.94
  1.00
  1.15
  0.92

Value Rank
 0.97 38
 1.00 23

28.37

25.54

22.70

19.86

17.02

Std Dev
  27.40
  23.53
  21.63
  19.39
  17.27
  21.86

Value Rank
 22.80 36
 22.73 36

0.50

0.00

-0.50

-1.00

-1.49

Info Ratio
  0.44
  -0.14
  -0.40
  -0.67
  -1.34
  -0.39

Value Rank
 -0.88 90
 0.00 16

1.00

0.83

0.67

0.50

0.33

Sharpe Ratio
  1.00
  0.88
  0.78
  0.55
  0.40
  0.74

Value Rank
 0.52 85
 0.78 50

TOTAL FUND vs Large Cap Growth Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Westfield Capital Large Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     7/31/2007 - Present
                              100%  Russell 1000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 7/2007-3/2023
 Highest Value 18.42 -2.33 24.04 16.29 18.19 16.52 12.81
 First Quartile 14.58 -6.07 18.42 13.05 14.56 14.46 11.18
 Median Value 10.80 -8.73 16.41 11.91 13.72 13.43 10.54
 Third Quartile 7.35 -12.88 14.60 10.57 12.61 12.75 9.84
 Lowest Value 2.88 -18.72 10.82 7.44 9.68 10.44 7.96
 Mean 11.05 -9.71 16.47 11.84 13.65 13.43 10.49

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Westfield Capital LG 14.01 32 -11.35 62 17.26 41 12.44 40 14.50 25 13.94 38 10.12 71
 Russell 1000 Growth 14.37 25 -10.90 58 18.58 20 13.66 16 15.01 21 14.59 17 11.15 26
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -12.25 32.91 74.62 41.09 7.51 37.10 11.73 13.32 17.98 44.85 22.68 8.82
 First Quartile -21.26 28.51 40.99 36.61 1.40 32.72 7.21 8.01 14.31 37.44 17.88 3.02
 Median Value -28.34 24.93 34.77 33.85 -0.82 28.94 4.80 4.97 12.54 35.02 15.80 1.12
 Third Quartile -32.03 20.46 27.93 31.69 -3.36 26.54 2.62 2.68 10.05 31.87 14.22 -2.19
 Lowest Value -40.07 6.86 14.72 24.09 -8.91 19.95 -2.68 -3.27 6.03 29.17 9.56 -7.60
 Mean -27.05 23.94 35.68 34.07 -0.83 29.24 4.83 5.21 12.26 34.91 15.99 0.77

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Westfield Capital LG -28.52 50 24.60 53 35.44 48 37.00 22 -1.83 61 31.42 33 3.56 63 3.58 64 12.58 49 37.84 19 17.83 24 -7.22 99
 Russell 1000 Growth -29.14 57 27.60 31 38.49 34 36.39 26 -1.51 58 30.21 40 7.08 26 5.67 43 13.05 41 33.48 63 15.26 56 2.64 32

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Large Cap Growth Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
32.0028.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Westfield Capital Large Growth 17.26 21.76 -0.02 0.93 96.16
 Russell 1000 Growth 18.58 23.06 0.00 1.00 100.00

Russell 1000 Growth

Barclays Treasury Bill

Westfield Capital Large Growth

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
28.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Westfield Capital Large Growth 11.83 20.74 -1.27 0.97 96.27
 Russell 1000 Growth 13.66 21.00 0.00 1.00 100.00

Russell 1000 Growth

Barclays Treasury Bill

Westfield Capital Large Growth

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 7/2007-3/2023

 Up Periods 4.00 8.00 8.00 10.00 8.00 11.00 6.00 117.00
 Upside Capture ROR 27.12 28.52 73.10 49.91 23.04 29.40 17.23 58.53
 Russell 1000 Growth 28.80 38.12 79.05 46.71 24.95 30.56 18.31 59.58
 % Of Capture 94.16 74.82 92.48 106.85 92.34 96.22 94.11 98.24
 Down Periods 8.00 4.00 4.00 2.00 4.00 1.00 6.00 71.00
 Downside Capture ROR -44.08 -3.56 -22.16 -9.10 -20.66 0.98 -12.19 -40.49
 Russell 1000 Growth -44.98 -7.62 -22.65 -7.03 -21.18 -0.26 -9.49 -38.75
 % Of Capture 97.99 46.79 97.85 129.37 97.55 -373.46 128.47 104.47

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2

3

4

5
6 7

8

Capture Ratio
July 31, 2007 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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17.35

14.87

12.39

9.92

7.44

Return
 Highest Value 16.29
 First Quartile 13.05
 Median Value 11.91
 Third Quartile 10.57
 Lowest Value 7.44
 Mean 11.84

Value Rank
 Westfield Capital LG 11.83 51
 Russell 1000 Growth 13.66 16

6.00

3.00

0.00

-3.00

-6.00

Alpha
  4.48
  1.25
  -1.12
  -2.10
  -6.23
  -0.69

Value Rank
 -1.27 53
 0.00 38

1.16

1.06

0.95

0.85

0.74

Beta
  0.74
 0.84

  0.95
 1.00

  1.12
 0.94

Value Rank
 0.97 38
 1.00 24

25.73

23.16

20.58

18.01

15.44

Std Dev
  26.19
  21.66
  20.33
  18.73
  17.00
  20.52

Value Rank
 20.74 40
 21.00 37

0.38

0.00

-0.38

-0.77

-1.15

Info Ratio
  0.31
 -0.12

  -0.31
 -0.59

  -1.06
 -0.35

Value Rank
 -0.43 62
 0.00 12

0.78

0.62

0.47

0.31

0.16

Sharpe Ratio
  0.78
 0.61

  0.50
 0.44

  0.23
 0.52

Value Rank
 0.50 51
 0.58 35

25.91

22.20

18.50

14.80

11.10

Return
 Highest Value 24.04
 First Quartile 18.42
 Median Value 16.41
 Third Quartile 14.60
 Lowest Value 10.82
 Mean 16.47

Value Rank
 Westfield Capital LG 16.64 47
 Russell 1000 Growth 18.58 20

7.20

3.60

0.00

-3.60

-7.20

Alpha
  5.54
  2.47
  0.44
  -4.00
  -7.32
  -0.18

Value Rank
 -0.58 60
 0.00 54

1.13

1.01

0.88

0.75

0.63

Beta
  0.70
 0.80

  0.94
 1.00

  1.15
 0.92

Value Rank
 0.93 56
 1.00 23

28.78

25.90

23.02

20.14

17.27

Std Dev
  27.79
  23.86
  21.94
  19.67
  17.51
  22.17

Value Rank
 21.79 58
 23.06 36

0.49

0.00

-0.49

-0.98

-1.47

Info Ratio
  0.43
 -0.13

  -0.39
 -0.66

  -1.32
 -0.39

Value Rank
 -0.45 56
 0.00 16

0.98

0.82

0.66

0.49

0.33

Sharpe Ratio
  0.98
 0.87

  0.77
 0.54

  0.40
 0.73

Value Rank
 0.72 58
 0.77 50

3 Year

5 Year

TOTAL FUND vs Large Cap Growth Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard Midcap Index Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     5/31/2004 - Present
                              100%  Russell Midcap

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 5/2004-3/2023
 Highest Value 8.19 -1.70 23.83 10.22 11.53 10.83 9.61
 First Quartile 4.84 -5.32 21.29 8.09 9.78 9.61 9.02
 Median Value 3.76 -7.02 19.21 7.09 9.27 8.99 8.40
 Third Quartile 2.85 -9.88 17.43 5.98 7.98 8.23 7.44
 Lowest Value 0.06 -15.62 12.49 4.01 6.35 6.91 5.83
 Mean 3.73 -7.58 19.08 7.03 8.99 8.93 8.20

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard Midcap 3.87 40 -9.86 74 18.73 59 8.15 22 9.93 21 10.19 9 9.81 1
 Russell Midcap 4.06 37 -8.78 67 19.20 50 8.05 26 9.88 22 10.05 12 9.55 1
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

 Highest Value -6.20 30.74 30.82 35.93 -3.83 23.78 22.37 2.25 15.62 44.94 23.83 2.37
 First Quartile -13.41 26.15 17.52 30.52 -8.96 18.68 17.95 -1.52 11.25 37.64 18.22 -1.80
 Median Value -15.51 23.93 13.17 27.87 -10.80 15.97 15.48 -3.00 9.47 35.38 17.10 -2.63
 Third Quartile -18.01 20.74 9.60 25.79 -11.86 13.88 11.35 -5.61 7.56 32.84 14.67 -4.83
 Lowest Value -25.56 12.45 4.47 20.49 -16.10 9.31 5.81 -11.39 2.86 28.98 9.55 -15.78
 Mean -15.81 22.97 14.22 28.12 -10.40 16.28 14.48 -3.56 9.42 35.32 16.23 -3.58

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Vanguard Midcap -18.70 78 24.53 41 18.26 22 31.04 19 -9.20 28 19.29 17 11.23 75 -1.34 22 13.78 6 35.26 48 16.01 66 -1.99 28
 Russell Midcap -17.32 67 22.58 61 17.10 26 30.54 24 -9.06 26 18.52 25 13.80 57 -2.44 34 13.22 9 34.76 54 17.28 43 -1.55 18

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Mid Cap Blend Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
26.0024.0022.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Vanguard Midcap Index Fund 18.73 20.35 -0.30 0.99 99.53
 Russell Midcap 19.20 20.42 0.00 1.00 100.00

Russell Midcap

Barclays Treasury Bill

Vanguard Midcap Index Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
28.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Vanguard Midcap Index Fund 8.15 20.81 0.16 0.98 99.63
 Russell Midcap 8.05 21.11 0.00 1.00 100.00

Russell Midcap

Barclays Treasury Bill

Vanguard Midcap Index Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 5/2004-3/2023

 Up Periods 5.00 9.00 8.00 10.00 7.00 10.00 9.00 146.00
 Upside Capture ROR 29.25 33.98 61.95 43.35 15.34 19.96 23.79 53.31
 Russell Midcap 30.16 32.82 63.76 43.15 15.76 19.63 26.08 52.83
 % Of Capture 96.98 103.54 97.17 100.46 97.34 101.69 91.22 100.90
 Down Periods 7.00 3.00 4.00 2.00 5.00 2.00 3.00 80.00
 Downside Capture ROR -37.10 -7.05 -26.98 -8.59 -21.28 -0.56 -10.15 -40.28
 Russell Midcap -36.48 -7.70 -28.49 -8.81 -21.44 -0.93 -9.74 -40.34
 % Of Capture 101.72 91.55 94.68 97.45 99.25 60.01 104.18 99.86

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
2

3
4

5
6

7

8

Capture Ratio
May 31, 2004 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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10.43

8.69

6.95

5.21

3.48

Return
 Highest Value 10.22
 First Quartile 8.09
 Median Value 7.09
 Third Quartile 5.98
 Lowest Value 4.01
 Mean 7.03

Value Rank
 Vanguard Midcap 8.15 22
 Russell Midcap 8.05 26

3.50

1.75

0.00

-1.75

-3.50

Alpha
  2.67
  0.24
  -0.78
  -1.88
  -3.57
  -0.76

Value Rank
 0.16 26
 0.00 30

1.13

1.06

0.99

0.92

0.85

Beta
  0.85
 0.93

  0.98
 1.04

  1.10
 0.98

Value Rank
 0.98 45
 1.00 39

24.24

22.72

21.21

19.69

18.18

Std Dev
  23.92
  22.35
  21.02
  20.22
  18.51
  21.13

Value Rank
 20.81 57
 21.11 42

0.31

0.00

-0.31

-0.62

-0.93

Info Ratio
  0.32
 -0.03

  -0.21
 -0.41

  -0.79
 -0.22

Value Rank
 0.01 18
 0.00 19

0.44

0.35

0.26

0.18

0.09

Sharpe Ratio
  0.44
 0.32

  0.27
 0.21

  0.12
 0.27

Value Rank
 0.32 25
 0.31 28

25.40

22.22

19.05

15.87

12.70

Return
 Highest Value 23.83
 First Quartile 21.29
 Median Value 19.21
 Third Quartile 17.43
 Lowest Value 12.49
 Mean 19.08

Value Rank
 Vanguard Midcap 18.73 59
 Russell Midcap 19.20 50

5.29

2.65

0.00

-2.65

-5.29

Alpha
  4.74
  2.07
  1.16
  -0.72
  -4.71
  0.68

Value Rank
 -0.30 70
 0.00 65

1.14

1.05

0.96

0.88

0.79

Beta
  0.80
 0.91

  0.97
 1.01

  1.11
 0.95

Value Rank
 0.99 33
 1.00 28

23.30

21.64

19.97

18.31

16.64

Std Dev
  23.51
  21.07
  20.21
  19.15
  17.57
  20.08

Value Rank
 20.35 47
 20.42 39

1.01

0.51

0.00

-0.51

-1.01

Info Ratio
  0.70
 0.37

  -0.07
 -0.33

  -1.11
 -0.04

Value Rank
 -0.29 72
 0.00 44

1.25

1.09

0.94

0.78

0.62

0.47

Sharpe Ratio
  1.13
 0.99

  0.93
 0.83

  0.57
 0.90

Value Rank
 0.88 65
 0.90 58

3 Year

5 Year

TOTAL FUND vs Mid Cap Blend Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vaughan Nelson

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     4/30/2009 - Present
                              100%  Russell 2000 Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 4/2009-3/2023
 Highest Value 8.29 4.96 38.32 11.68 13.53 11.72 15.41
 First Quartile 4.91 -2.18 27.39 8.43 11.06 10.18 13.50
 Median Value 2.46 -4.92 24.04 6.54 9.59 9.11 12.46
 Third Quartile 0.97 -7.26 22.07 5.44 8.43 8.22 11.82
 Lowest Value -2.35 -13.27 16.42 4.05 6.58 6.80 10.51
 Mean 2.86 -5.00 24.75 6.92 9.63 9.18 12.67

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vaughan Nelson 8.12 1 0.24 13 27.07 26 10.03 4 10.92 28 11.11 1 13.78 13
 Russell 2000 Value -0.66 95 -12.96 95 21.01 84 4.55 90 7.86 81 7.22 92 10.54 98
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -0.11 41.82 24.16 32.57 -5.11 21.42 36.43 1.81 12.88 48.33 27.93 6.80
 First Quartile -7.73 34.71 10.56 26.88 -11.42 14.26 30.67 -1.84 8.28 42.17 20.97 1.10
 Median Value -10.73 29.79 5.13 24.47 -13.68 12.01 27.35 -4.25 6.09 38.10 17.57 -1.79
 Third Quartile -13.59 26.40 1.91 22.37 -16.06 8.63 22.75 -6.98 3.60 34.77 15.04 -5.00
 Lowest Value -19.17 18.14 -4.61 15.06 -19.82 4.83 13.50 -14.84 -3.09 29.34 10.28 -10.61
 Mean -10.52 30.31 6.37 24.44 -13.58 11.80 26.49 -4.62 5.78 38.48 17.93 -2.05

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Vaughan Nelson -9.05 33 32.61 37 11.14 20 26.42 29 -13.56 47 7.75 84 21.61 77 0.94 4 10.19 6 40.34 34 16.36 63 -2.49 56
 Russell 2000 Value -14.48 81 28.27 57 4.63 54 22.39 74 -12.86 41 7.84 82 31.74 13 -7.47 79 4.22 71 34.52 76 18.05 46 -5.50 79

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Small Cap Value Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
28.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Vaughan Nelson 27.07 20.25 7.83 0.83 90.35
 Russell 2000 Value 21.01 23.03 0.00 1.00 100.00

Russell 2000 Value

Barclays Treasury Bill

Vaughan Nelson

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

84 of 126         

     

 
Page 122



Standard Deviation
32.0028.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Vaughan Nelson 9.01 21.86 4.40 0.85 92.98
 Russell 2000 Value 4.55 24.70 0.00 1.00 100.00

Russell 2000 Value

Barclays Treasury Bill

Vaughan Nelson

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6 7 8
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 4/2009-3/2023

 Up Periods 6.00 8.00 8.00 9.00 8.00 7.00 10.00 107.00
 Upside Capture ROR 34.69 38.45 62.22 41.17 14.09 11.68 34.78 57.82
 Russell 2000 Value 34.43 41.41 70.57 45.35 17.51 17.03 46.03 64.11
 % Of Capture 100.74 92.85 88.18 90.78 80.47 68.62 75.56 90.19
 Down Periods 6.00 4.00 4.00 3.00 4.00 5.00 2.00 60.00
 Downside Capture ROR -32.94 -5.05 -32.13 -11.31 -24.99 -4.48 -10.67 -38.20
 Russell 2000 Value -36.39 -9.29 -38.65 -15.79 -25.85 -7.85 -9.78 -45.37
 % Of Capture 90.53 54.35 83.11 71.62 96.69 57.11 109.09 84.20

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2
34

5

6
7

8

Capture Ratio
April 30, 2009 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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12.82

10.68

8.55

6.41

4.27

Return
 Highest Value 11.68
 First Quartile 8.43
 Median Value 6.54
 Third Quartile 5.44
 Lowest Value 4.05
 Mean 6.92

Value Rank
 Vaughan Nelson 9.01 17
 Russell 2000 Value 4.55 90

8.58

6.44

4.29

2.15

0.00

Alpha
  7.46
  3.94
  2.28
  1.20
  -0.21
  2.55

Value Rank
 4.40 17
 0.00 95

1.15

1.03

0.92

0.80

0.69

Beta
  0.75
 0.89

  0.96
 1.01

  1.16
 0.95

Value Rank
 0.85 80
 1.00 26

29.58

26.62

23.67

20.71

17.75

Std Dev
  30.06
  25.86
  24.44
  22.68
  19.49
  24.39

Value Rank
 21.86 80
 24.70 44

0.87

0.58

0.29

0.00

-0.29

Info Ratio
  0.89
 0.45

  0.31
 0.12

  -0.15
 0.30

Value Rank
 0.48 22
 0.00 90

0.49

0.39

0.29

0.19

0.10

Sharpe Ratio
  0.45
 0.28

  0.22
 0.17

  0.10
 0.23

Value Rank
 0.35 7
 0.13 87

42.91

36.78

30.65

24.52

18.39

12.26

Return
 Highest Value 38.32
 First Quartile 27.39
 Median Value 24.04
 Third Quartile 22.07
 Lowest Value 16.42
 Mean 24.75

Value Rank
 Vaughan Nelson 25.95 29
 Russell 2000 Value 21.01 84

14.02

10.51

7.01

3.50

0.00

-3.50
Alpha

  11.64
  6.18
  4.18
  2.72
  -0.88
  4.64

Value Rank
 6.91 20
 0.00 96

1.13

1.01

0.88

0.76

0.63

Beta
  0.69
 0.85

  0.92
 0.99

  1.14
 0.92

Value Rank
 0.84 78
 1.00 16

27.10

24.39

21.68

18.97

16.26

Std Dev
  27.41
  23.53
  22.14
  20.84
  17.74
  22.23

Value Rank
 20.25 80
 23.03 30

1.87

1.25

0.62

0.00

-0.62

Info Ratio
  1.70
 0.85

  0.36
 0.02

  -0.53
 0.42

Value Rank
 0.45 41
 0.00 78

1.46

1.28

1.10

0.91

0.73

Sharpe Ratio
  1.44
 1.17

  1.06
 0.95

  0.78
 1.07

Value Rank
 1.24 13
 0.87 93

3 Year

5 Year

TOTAL FUND vs Small Cap Value Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Eagle Small Cap Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     10/31/2010 - Present
                              100%  Russell 2000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years 10/2010-3/2023
 Highest Value 12.79 2.57 27.54 17.71 15.65
 First Quartile 8.27 -6.48 20.47 11.25 13.36
 Median Value 6.95 -11.21 18.07 9.66 12.59
 Third Quartile 5.18 -17.16 15.06 8.44 12.11
 Lowest Value 2.98 -23.66 9.34 3.58 10.69
 Mean 6.96 -11.88 18.05 9.78 12.71

Return Rank Return Rank Return Rank Return Rank Return Rank
 Eagle SCG 3.67 91 -12.53 57 12.73 87 6.52 89 11.13 88
 Russell 2000 Growth 6.07 67 -10.60 44 13.36 85 4.26 95 9.81 99
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -14.61 29.84 84.04 42.75 10.45 39.61 22.53 6.98 11.76 59.32 24.10 9.51
 First Quartile -23.55 18.67 58.28 36.08 0.86 28.81 15.93 2.28 6.28 50.86 18.57 2.92
 Median Value -26.81 11.39 42.32 28.50 -3.10 25.35 11.42 -0.82 4.32 46.63 15.38 -0.06
 Third Quartile -30.89 5.97 32.87 25.52 -6.68 21.55 7.72 -2.83 0.83 42.95 12.30 -2.92
 Lowest Value -38.38 -5.05 16.83 17.70 -12.76 13.35 0.78 -8.85 -5.81 36.26 8.55 -9.69
 Mean -27.18 12.42 45.08 30.23 -2.78 25.28 11.84 -0.50 3.61 47.02 15.49 -0.12

ReturRankReturRankReturRankReturRankReturRankReturRankReturRankReturRankReturRankReturRankReturRankReturRank
 Eagle SCG -26.8 50 2.39 9047.30 3824.23 82 -0.44 3424.92 52 9.81 62 1.38 34 6.50 2335.92 9917.98 29 -2.27 70
 Russell 2000 Growth -26.3 46 2.83 8834.63 6628.48 50 -9.31 8822.17 6611.32 53 -1.38 57 5.60 3143.30 7314.59 57 -2.91 73

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Small Cap Growth Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
32.0028.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Eagle Small Cap Growth 12.73 23.47 0.11 0.94 93.61
 Russell 2000 Growth 13.36 24.09 0.00 1.00 100.00

Russell 2000 Growth

Barclays Treasury Bill

Eagle Small Cap Growth

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
32.0028.0024.0020.0016.0012.008.004.000.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Eagle Small Cap Growth 5.75 23.46 1.55 0.94 94.97
 Russell 2000 Growth 4.26 24.30 0.00 1.00 100.00

Russell 2000 Growth

Barclays Treasury Bill

Eagle Small Cap Growth

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 10/2010-3/2023

 Up Periods 5.00 7.00 8.00 8.00 8.00 10.00 8.00 92.00
 Upside Capture ROR 20.92 25.88 84.47 46.23 30.82 25.87 26.48 62.46
 Russell 2000 Growth 24.84 24.01 85.33 48.24 23.91 23.43 34.68 64.69
 % Of Capture 84.23 107.82 98.99 95.83 128.86 110.41 76.33 96.56
 Down Periods 7.00 5.00 4.00 4.00 4.00 2.00 4.00 57.00
 Downside Capture ROR -39.82 -19.24 -20.71 -15.65 -24.46 -1.48 -13.83 -40.92
 Russell 2000 Growth -41.01 -17.07 -27.36 -13.33 -26.81 -1.03 -17.35 -42.92
 % Of Capture 97.09 112.71 75.69 117.43 91.25 144.54 79.74 95.35

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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3 4
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8

Capture Ratio
October 31, 2010 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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19.78

15.82

11.87

7.91

3.96

Return
 Highest Value 17.71
 First Quartile 11.25
 Median Value 9.66
 Third Quartile 8.44
 Lowest Value 3.58
 Mean 9.78

Value Rank
 Eagle SCG 5.75 93
 Russell 2000 Growth 4.26 95

14.51

10.88

7.25

3.63

0.00

Alpha
  12.95
  6.66
  5.38
  4.29
  0.01
  5.54

Value Rank
 1.55 93
 0.00 99

1.18

1.09

1.00

0.91

0.82

Beta
  0.84
 0.91

  0.95
 1.04

  1.17
 0.98

Value Rank
 0.94 57
 1.00 34

31.83

28.94

26.04

23.15

20.26

Std Dev
  31.90
  26.52
  24.46
  23.49
  21.57
  25.15

Value Rank
 23.46 78
 24.30 53

1.46

1.09

0.73

0.36

0.00

-0.36
Info Ratio

  1.22
 0.86

  0.61
 0.45

  -0.08
 0.63

Value Rank
 0.19 93
 0.00 95

0.63

0.51

0.38

0.25

0.13

0.00

Sharpe Ratio
  0.54
 0.39

  0.34
 0.24

  0.08
 0.33

Value Rank
 0.18 93
 0.12 95

30.57

25.48

20.38

15.29

10.19

Return
 Highest Value 27.54
 First Quartile 20.47
 Median Value 18.07
 Third Quartile 15.06
 Lowest Value 9.34
 Mean 18.05

Value Rank
 Eagle SCG 11.93 93
 Russell 2000 Growth 13.36 85

14.25

9.50

4.75

0.00

-4.75

Alpha
  13.65
  7.62
  4.36
  1.45
  -3.31
  4.50

Value Rank
 -0.60 87
 0.00 85

1.33

1.20

1.06

0.93

0.80

Beta
  0.80
 0.87

  0.97
 1.08

  1.28
 0.99

Value Rank
 0.94 56
 1.00 41

36.47

32.82

29.18

25.53

21.88

Std Dev
  34.29
  27.74
  24.31
  22.96
  21.27
  25.36

Value Rank
 23.46 54
 24.09 52

1.49

1.00

0.50

0.00

-0.50

Info Ratio
  1.45
 0.78

  0.41
 0.13

  -0.33
 0.47

Value Rank
 -0.26 97
 0.00 85

1.30

1.04

0.78

0.52

0.26

Sharpe Ratio
  1.22
 0.82

  0.68
 0.53

  0.29
 0.69

Value Rank
 0.47 85
 0.52 77

3 Year

5 Year

TOTAL FUND vs Small Cap Growth Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard Total International Stock Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     07/01/2013 - Present
                              100%     MSCI AC World X US Net
     12/31/1998 - 06/30/2013
                              100%     MSCI Net EAFE

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years Five Years Seven Years Ten Years 11/2006-3/2023
 Highest Value 11.23 3.66 17.09 6.41 8.55 6.62 4.94
 First Quartile 8.70 -0.28 13.78 3.54 6.40 5.18 3.79
 Median Value 7.95 -2.17 12.84 2.87 5.84 4.69 3.03
 Third Quartile 7.03 -3.97 11.63 2.19 5.18 4.21 2.51
 Lowest Value 5.46 -7.49 9.10 0.23 3.65 3.10 1.51
 Mean 8.01 -2.10 12.79 2.89 5.82 4.69 3.15

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard Total Intl 6.65 86 -4.60 83 12.70 54 2.53 61 6.05 39 4.46 62 3.13 45
 International Index 6.87 79 -5.07 88 11.80 72 2.47 65 5.86 49 4.39 67 2.66 65
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -9.22 15.23 23.26 28.40 -10.22 31.87 6.32 4.41 1.39 29.90 25.27 -5.66
 First Quartile -14.34 11.70 14.21 25.30 -13.75 27.94 2.42 0.70 -3.71 22.37 20.37 -11.04
 Median Value -15.88 10.07 10.35 22.37 -15.06 25.85 0.84 -0.73 -5.24 20.63 18.36 -13.18
 Third Quartile -17.94 7.69 7.86 20.90 -17.09 24.53 -0.80 -2.35 -6.34 18.05 16.78 -14.75
 Lowest Value -22.22 2.33 3.94 17.61 -21.46 18.99 -4.36 -8.29 -10.53 11.93 12.56 -22.05
 Mean -15.97 9.68 11.41 22.85 -15.39 26.11 0.85 -0.97 -4.88 20.49 18.39 -12.87

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Vanguard Total Intl -15.98 51 8.68 65 11.28 42 21.56 62 -14.39 39 27.57 29 4.70 6 -4.24 87 -4.15 30 15.15 90 18.27 50 -14.69 74
 International Index -16.00 51 7.82 71 10.65 48 21.51 63 -14.20 35 27.19 34 4.50 8 -5.66 94 -3.87 26 20.07 56 17.32 64 -12.14 35

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Foreign Large Blend Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

97 of 126         

     

 
Page 135



Standard Deviation
22.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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1.00

0.00

Return Std Dev Alpha Beta R-Squared
 Vanguard Total International Stock Fund 12.70 17.96 0.57 1.03 98.73
 International Index 11.80 17.35 0.00 1.00 100.00

International Index

Barclays Treasury Bill

Vanguard Total International Stock Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
22.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Vanguard Total International Stock Fund 2.53 17.98 0.09 1.03 98.85
 International Index 2.47 17.37 0.00 1.00 100.00

International Index

Barclays Treasury Bill

Vanguard Total International Stock Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6 7 8
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 12/2016-12/2017 12/2015-12/2016 11/2006-3/2023

 Up Periods 5.00 8.00 7.00 9.00 5.00 12.00 6.00 111.00
 Upside Capture ROR 22.83 19.79 53.31 34.26 10.79 27.57 20.42 56.12
 International Index 20.13 19.37 51.26 34.12 11.36 27.19 21.68 54.14
 % Of Capture 113.42 102.17 103.99 100.40 94.93 101.40 94.18 103.66
 Down Periods 7.00 4.00 5.00 3.00 7.00 0.00 6.00 85.00
 Downside Capture ROR -31.60 -9.28 -27.41 -9.46 -22.73 N/A -13.06 -39.99
 International Index -30.08 -9.67 -26.85 -9.40 -22.95 N/A -14.12 -39.62
 % Of Capture 105.05 95.93 102.10 100.66 99.01 N/A 92.44 100.93

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2 3
4

57

8

Capture Ratio
November 30, 2006 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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6.93

5.20

3.46

1.73

0.00

Return
 Highest Value 6.41
 First Quartile 3.54
 Median Value 2.87
 Third Quartile 2.19
 Lowest Value 0.23
 Mean 2.89

Value Rank
 Vanguard Total Intl 2.53 61
 International Index 2.47 65

4.99

3.32

1.66

0.00

-1.66

-3.32
Alpha

  3.92
  1.17
  0.48
  -0.20
  -2.02
  0.51

Value Rank
 0.09 64
 0.00 68

1.13

1.06

0.98

0.91

0.83

Beta
  0.86
 1.01

  1.03
 1.06

  1.13
 1.03

Value Rank
 1.03 49
 1.00 82

20.44

19.17

17.89

16.61

15.33

Std Dev
  20.30
  18.86
  18.31
  17.92
  15.73
  18.38

Value Rank
 17.98 70
 17.37 91

1.01

0.68

0.34

0.00

-0.34

-0.68
Info Ratio

  0.77
 0.26

  0.11
 -0.06

  -0.44
 0.10

Value Rank
 0.07 55
 0.00 66

0.27

0.18

0.09

0.00

-0.09

Sharpe Ratio
  0.26
 0.12

  0.08
 0.04

  -0.06
 0.08

Value Rank
 0.06 62
 0.06 63

17.90

15.66

13.42

11.19

8.95

Return
 Highest Value 17.09
 First Quartile 13.78
 Median Value 12.84
 Third Quartile 11.63
 Lowest Value 9.10
 Mean 12.79

Value Rank
 Vanguard Total Intl 12.70 54
 International Index 11.80 72

5.73

3.82

1.91

0.00

-1.91

Alpha
  4.55
  1.49
  0.67
  -0.26
  -2.28
  0.63

Value Rank
 0.57 52
 0.00 68

1.21

1.13

1.05

0.97

0.89

Beta
  0.87
 1.03

  1.05
 1.08

  1.16
 1.05

Value Rank
 1.03 66
 1.00 88

21.94

20.48

19.02

17.55

16.09

14.63
Std Dev

  21.02
  19.28
  18.71
  18.17
  15.80
  18.76

Value Rank
 17.96 83
 17.35 95

1.18

0.79

0.39

0.00

-0.39

-0.79
Info Ratio

  0.91
 0.42

  0.26
 0.00

  -0.49
 0.22

Value Rank
 0.43 23
 0.00 74

0.86

0.75

0.64

0.54

0.43

Sharpe Ratio
  0.84
 0.69

  0.64
 0.58

  0.46
 0.64

Value Rank
 0.66 40
 0.63 57

3 Year

5 Year

TOTAL FUND vs Foreign Large Blend Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Blackrock Global Allocation Fund
First Eagle Global Fund
Loomis Sayles Global Equity & Income Fund

Earle Dodd, Van Price, Allen Wright

This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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TOTAL FUND BENCHMARK

     3/31/2010 - Present
                              100%  HFRX Global Hedge Fund Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter Calendar YTD One Year Three Years Five Years 3/2010-3/2023
 Highest Value 6.01 6.01 0.71 15.50 6.09 7.40
 First Quartile 4.72 4.72 -4.05 10.98 4.37 5.96
 Median Value 4.04 4.04 -6.29 9.03 3.44 5.28
 Third Quartile 2.58 2.58 -8.31 7.52 2.61 4.42
 Lowest Value -0.20 -0.20 -11.20 4.23 0.54 3.05
 Mean 3.66 3.66 -6.19 9.36 3.38 5.22

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Blackrock Global 3.91 52 3.91 52 -6.21 48 8.93 51 4.39 24 5.31 49
 First Eagle Global 6.04 1 6.04 1 -0.89 3 14.73 2 6.37 1 7.50 1
 Loomis Sayles 7.02 1 7.02 1 -7.86 68 8.44 58 5.28 6 N/A N/A
 HFRX Global Hedge 0.00 99 0.00 99 -3.10 13 4.35 98 1.61 87 1.17 99
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2016 2015 2014 2013 2012 2011
 Highest Value 13.97 0.79 9.69 24.32 17.98 3.86
 First Quartile 7.38 -1.61 4.03 17.26 14.31 1.46
 Median Value 5.61 -3.06 3.04 15.21 12.54 -2.10
 Third Quartile 4.09 -4.57 1.72 11.35 10.96 -3.56
 Lowest Value 1.57 -12.66 -5.02 -3.43 7.38 -8.38
 Mean 6.21 -3.53 2.94 13.92 12.65 -1.71

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Blackrock Global 4.09 73 -0.83 13 2.15 68 14.71 56 10.33 82 -3.43 71
 First Eagle Global 10.94 6 -0.66 11 3.19 43 15.79 42 12.73 43 -0.50 36
 Loomis Sayles 4.67 65 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
 HFRX Global Hedge 2.50 95 -3.64 61 -0.58 92 6.72 87 3.51 99 -8.87 99

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Global Allocation Universe Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
22.0020.0018.0016.0014.0012.0010.008.006.004.002.000.00-2.00-4.00
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Return Std Dev Alpha Beta R-Squared
 Blackrock Global Allocation Fund 8.93 13.50 0.16 2.45 59.15
 HFRX Global Hedge 4.35 4.14 0.00 1.00 100.00
 First Eagle Global Fund 14.73 14.83 5.94 2.34 45.03
 Natixis Loomis Sayles Global Equity 8.44 17.36 -0.54 2.69 43.41

HFRX Global Hedge

Barclays Treasury Bill

Blackrock Global Allocation Fund

First Eagle Global Fund

Natixis Loomis Sayles Global Equity

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Standard Deviation
15.0014.0013.0012.0011.0010.009.008.007.006.005.004.003.002.001.000.00-1.00
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Return Std Dev Alpha Beta R-Squared
 Blackrock Global Allocation Fund 4.39 12.35 3.04 2.00 64.62
 HFRX Global Hedge 1.61 4.88 0.00 1.00 100.00

HFRX Global Hedge
Barclays Treasury Bill

Blackrock Global Allocation Fund

More Return
Less Risk

More Return
More Risk

Less Return
Less Risk

Less Return
More Risk

Risk vs Reward Analysis
March 31, 2018 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
1701601501401301201101009080706050403020100

U
p

si
d

e 
C

ap
tu

re
 R

at
io

 (%
)

550

500

450

400

350

300

250

200

150

100

50

0

1 2 3 4 5 6
12/2015-12/2016 12/2014-12/2015 12/2013-12/2014 12/2012-12/2013 12/2011-12/2012 12/2010-12/2011

 Up Periods 9.00 5.00 5.00 10.00 8.00 4.00
 Upside Capture ROR 10.37 9.50 9.29 18.78 14.48 14.48
 HFRX Global Hedge 6.36 4.35 4.46 9.09 6.18 2.59
 % Of Capture 162.91 218.59 208.12 206.49 234.32 558.15
 Down Periods 3.00 7.00 7.00 2.00 4.00 8.00
 Downside Capture ROR -5.69 -9.43 -6.53 -3.42 -3.62 -15.65
 HFRX Global Hedge -3.63 -7.65 -4.82 -2.18 -2.51 -11.17
 % Of Capture 156.75 123.22 135.39 157.21 144.19 140.04

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2 3 4
5

6

Capture Ratio - Blackrock Global Allocation Fund
December 31, 2010 Through December 31, 2016

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2015-12/2016 12/2014-12/2015 12/2013-12/2014 12/2012-12/2013 12/2011-12/2012 12/2010-12/2011

 Up Periods 9.00 5.00 5.00 10.00 8.00 4.00
 Upside Capture ROR 13.88 10.99 10.57 19.42 15.14 14.11
 HFRX Global Hedge 6.36 4.35 4.46 9.09 6.18 2.59
 % Of Capture 218.05 252.75 236.96 213.54 245.07 543.80
 Down Periods 3.00 7.00 7.00 2.00 4.00 8.00
 Downside Capture ROR -2.58 -10.49 -6.67 -3.04 -2.09 -12.80
 HFRX Global Hedge -3.63 -7.65 -4.82 -2.18 -2.51 -11.17
 % Of Capture 70.97 137.12 138.37 139.55 83.35 114.54

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2
3

4
5

6

Capture Ratio - First Eagle Global Fund
December 31, 2010 Through December 31, 2016

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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6.53

4.90

3.26

1.63

0.00

Return
 Highest Value 6.09
 First Quartile 4.37
 Median Value 3.44
 Third Quartile 2.61
 Lowest Value 0.54
 Mean 3.38

Value Rank
 Blackrock Global 4.39 24
 First Eagle Global 6.37 1
 HFRX Global Hedge 1.61 87

4.94

3.30

1.65

0.00

-1.65

Alpha
  4.91
  3.11
  2.17
  1.36
  -0.74
  2.16

Value Rank
 3.04 27
 5.15 1
 0.00 92

2.63

2.19

1.75

1.31

0.88

Beta
  1.44
  1.80
 2.07

  2.28
 2.56

  2.07
Value Rank

 2.00 54
 2.23 28
 1.00 99

15.99

12.79

9.59

6.39

3.20

Std Dev
  16.30
  14.54
  12.69
  11.98
  9.89
  13.13

Value Rank
 12.35 63
 14.55 23
 4.88 99

0.46

0.31

0.15

0.00

-0.15

Info Ratio
  0.42
  0.30
 0.22

  0.13
 -0.10

  0.20
Value Rank

 0.34 16
 0.45 1
 0.00 90

0.35

0.24

0.12

0.00

-0.12

Sharpe Ratio
  0.31
  0.22
 0.16

  0.09
 -0.08

  0.15
Value Rank

 0.24 18
 0.34 1
 0.04 84

15.78

12.63

9.47

6.31

3.16

Return
 Highest Value 15.50
 First Quartile 10.98
 Median Value 9.03
 Third Quartile 7.52
 Lowest Value 4.23
 Mean 9.36

Value Rank
 Blackrock Global 8.93 51
 First Eagle Global 14.73 2
 HFRX Global Hedge 4.35 98

8.20

5.47

2.73

0.00

-2.73

Alpha
  6.55
  2.85
  1.15
  -0.13
  -3.21
  1.41

Value Rank
 0.16 69
 5.94 2
 0.00 74

2.84

2.37

1.89

1.42

0.95

Beta
  1.58
  2.03
 2.21

  2.35
 2.69

  2.20
Value Rank

 2.45 12
 2.34 31
 1.00 99

16.07

12.85

9.64

6.43

3.21

Std Dev
  15.62
  13.85
  13.34
  12.59
  10.29
  13.28

Value Rank
 13.50 40
 14.83 11
 4.14 99

1.04

0.78

0.52

0.26

0.00

Info Ratio
  0.93
  0.61
 0.44

  0.31
 0.00

  0.46
Value Rank

 0.44 51
 0.83 6
 0.00 99

1.09

0.87

0.65

0.43

0.22

Sharpe Ratio
  1.04
  0.74
 0.61

  0.52
 0.26

  0.63
Value Rank

 0.59 54
 0.93 6
 0.83 15

3 Year

5 Year

TOTAL FUND vs Global Allocation Universe Managers
March 31, 2020 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard International Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     2/6/2019 - Present
                              100%  MSCI AC World Index ex USA Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Quarter One Year Three Years 2/2019-3/2023
 Highest Value 14.85 2.20 13.84 9.46
 First Quartile 10.91 -3.24 11.90 7.25
 Median Value 9.85 -4.89 11.01 5.95
 Third Quartile 8.52 -7.85 9.14 4.91
 Lowest Value 5.91 -12.12 5.48 2.35
 Mean 9.91 -5.18 10.62 6.04

Return Rank Return Rank Return Rank Return Rank
 Vanguard Intl Growth 12.50 10 -6.81 68 13.48 1 9.26 1
 MSCI AC Wld x US Grw 8.69 72 -6.03 63 9.81 66 5.68 54
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2022 2021 2020
 Highest Value -15.97 16.76 55.06
 First Quartile -22.06 11.20 27.96
 Median Value -25.02 8.87 22.42
 Third Quartile -28.28 3.89 17.91
 Lowest Value -36.91 -5.50 13.78
 Mean -25.28 7.63 23.94

Return Rank Return Rank Return Rank
 Vanguard Intl Growth -30.79 85 -0.74 93 59.74 1
 MSCI AC Wld x US Grw -22.80 28 5.37 70 22.56 48

Annual Periods

Trailing Periods

TOTAL FUND Peer Universe Comparison versus Foreign Large Growth Managers

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb County Employees Retirement System
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Tweedy Browne Global Value

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

113 of 126         

     

 
Page 151



TOTAL FUND BENCHMARK

     4/10/2019 - Present
                              100%  MSCI AC World Index ex USA Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Since Inception
 Highest Value 13.99 6.51 5.19 21.29 7.17
 First Quartile 8.71 2.67 2.40 16.85 5.27
 Median Value 7.36 0.25 0.66 15.14 4.22
 Third Quartile 6.48 -1.43 -0.91 13.26 3.41
 Lowest Value 4.99 -5.20 -4.46 10.47 1.59
 Mean 7.86 0.69 0.72 15.19 4.33

Return Rank Return Rank Return Rank Return Rank Return Rank
 Tweedy Browne Global Value 6.64 70 1.94 30 3.14 13 12.79 82 3.68 69
 MSCI AC Wld x US Val 5.33 94 -3.32 93 0.25 55 14.54 59 3.16 80

TOTAL FUND versus Foreign Large Value Managers
April 30, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 4/2019-3/2023

 Up Periods 7.00 7.00 7.00 28.00
 Upside Capture ROR 14.32 26.96 34.49 43.96
 MSCI AC Wld x US Val 21.93 24.16 49.25 58.06
 % Of Capture 65.30 111.61 70.04 75.71
 Down Periods 5.00 5.00 5.00 19.00
 Downside Capture ROR -19.11 -8.96 -26.39 -36.09
 MSCI AC Wld x US Val -24.51 -10.49 -33.13 -44.99
 % Of Capture 77.98 85.37 79.63 80.21

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2

3
4

Capture Ratio
April 10, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

116 of 126         

     

 
Page 154



This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

At the time of report creation, all investments in your portfolio are reviewed.

UBS does not conduct due diligence and has not otherwise reviewed the following investments or strategies, which are included in this report at your request. You have retained this
investment or strategy without the assistance of UBS or any of its employees. The inclusion of these investments/strategies in this performance report does not constitute a
recommendation by UBS that you continue to invest or add funds to the strategy.
UBS does not make initial or ongoing recommendations on this investment or manager strategy to existing or prospective clients.  
The IC program offers a broad spectrum of investments and manager strategies that are researched by UBS and for which clients can receive investment advice and research.
Your IC fee will not be offset or reduced as a result of not accessing our researched options.

Cobb County Employees Retirement System - Investments Not Reviewed by UBS

Cash and Money Market Funds are not included in this analysis.  UBS does not research any money market mutual funds, other than those offered by UBS and its affiliates.
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Scenario Description Net Adjustment (+/-)

No differences in information were used in the creation of this performance report.

This section provides a record of differences between information reported by your custodian and information used to create this performance report, whether at your
direction or as prescribed by your Institutional Consultant on your behalf.

Performance Reconciliation Adjustments

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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IMPORTANT INFORMATION
This report is provided for informational purposes only, does not constitute an offer to buy or sell securities or investment products, does not constitute a recommendation that you buy, sell or hold securities or
investment products, and is current as of the date shown. It may include information regarding your UBS Institutional Consulting ("IC") or UBS Consolidated Advisory Program ("CAP") accounts held at various UBS
entities including UBS Financial Services Inc., UBS Securities LLC and UBS AG (collectively, "UBS" or "UBS entities"), as well as accounts you hold at other financial institutions. Accounts included in this report
are identified at the beginning of the report. Information may be shown for individual accounts or as one or more combined portfolios; the accounts included in each portfolio are also identified at the beginning of
the report.
If this output is provided as part of a proposal, it is marketing material. It is provided to you for discussion and consideration and is intended to aid (and be used by) your UBS Consultant or Financial Advisor in
providing you with actual individualized investment recommendations. Therefore, they should only be considered in conjunction with the actual recommendations and advice of your UBS Consultant or Financial
Advisor, our standard account documents, agreements, disclosures, including the ADV Disclosure for applicable advisory programs, and the additional factors that warrant consideration for your particular financial
situation, including costs. The options presented are for discussion purposes only and do not constitute a recommendation to buy, hold, or sell any securities or investment products. This material is not intended
and should not be construed to constitute investment advice and does not itself create a fiduciary relationship between you and UBS. You must make independent decisions with respect to any proposals contained
within this report. In making those decisions you have reviewed the terms of any Plan with respect to which you are a fiduciary and your obligations to any such Plan under ERISA. If you would like more details
about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.
Accounts and Assets Included: UBS account statements are the only official records of holdings, balances, transactions, and security values of assets held in UBS accounts and are not replaced, amended or
superseded by any of the information presented in this report. If assets that you hold at other financial institutions are included in this report, they are being provided as part of your IC or CAP Services Agreement
or you have asked us to include those assets as an accommodation but they are not included as part of your IC or CAP Services Agreement with us. If assets are included solely as an accommodation, those
assets are identified as such in this report. In either situation, the inclusion of assets held at another financial institution is based on information, including valuation and transactional information, furnished to
UBS by you or your custodian. We have not verified, and are not responsible for, the accuracy or completeness of this information. This report is not intended to provide you with consolidated information or
reporting regarding your holdings at other firms. You should review and maintain the original documents for those assets, such as account statements for individual accounts held away from UBS. Those
documents contain their record of holdings, balances, transactions, and security values of assets held in those accounts, as well as notices, disclosures and other information important to you, and may also
serve as a reference should questions arise regarding the accuracy of the information in this report. UBS Financial Services Inc. SIPC coverage would only apply to those assets held at UBS Financial Services
Inc. You should contact your financial representative at any other financial institution where you hold an account to determine the availability of SIPC coverage, if any. We require that you hold and purchase only
eligible managed assets in your UBS advisory accounts.
Investment Monitoring: Your IC or CAP Agreement defines the investment monitoring performed as part of your respective investment advisory program. If we have included assets held in UBS brokerage
accounts, it is important that you understand that we do not act as an investment adviser or fiduciary on brokerage assets. We do not monitor brokerage account investments through the IC or CAP Programs and
we do not monitor investments as a brokerage service unless specifically agreed to in writing. This report is provided solely to help you evaluate your account performance and/or progress toward your financial
objectives. By providing this report to you, we are not agreeing to monitor any brokerage account investments contained within the report. If you want ongoing monitoring of your brokerage investments, please
speak with your financial advisor about the possibility of including such investments as part of an investment advisory relationship with us. Inclusion of brokerage assets in this report also distorts the actual
performance of your advisory assets.
Valuation: Values shown are not inclusive of margin balances. Every reasonable effort has been made to accurately price securities; however, we make no guarantee with respect to any security's price. To
determine the value of securities in your account, we generally rely on third party quotation services. If a price is unavailable or believed to be unreliable, we may determine the price in good faith and may use
other sources such as the last recorded transaction. We will generally rely on the value provided by you, the custodian or issuer of that security, when (i) securities are held at another custodian; (ii) investments
not available through UBS or that our systems do not recognize. To obtain current quotations, when available, contact your Institutional Consultant or Financial Advisor. Such pricing may impact the performance
information provided in these reports. If pricing is indicated as "NA", the required data for that field was not provided by the other financial institution or you; this will impact the performance information provided
in these reports.
Performance Analytics: Unless otherwise noted, performance shown is based on Time Weighted Rate of Return. Periods greater than one year have been annualized, but annual performance may not represent a
full calendar year depending on the inception date of the first account included in these reports. Standard deviations are shown only for periods of 12 months or longer. When you hold your assets at UBS, this
report will generally show performance net of manager and UBS Institutional Consulting fees, unless you and your UBS Financial Advisor decided to reflect fee information differently. If you hold your assets away
from UBS, this report will generally show performance net of manager and UBS Institutional Consulting fees if your custodian provides that level of fee information, unless you and your UBS Financial Advisor
decided to reflect fee information differently. Therefore, this report may reflect performance before the deduction of manager fees and/or UBS Institutional Consulting advisory fees. The payment of fees and
expenses will reduce the performance of the account and the reduction in performance will have a cumulative effect over time. The net effect of the payment of fees on the annualized performance, and the
compounded or cumulative effect over time, is dependent on the amount of the fee and the account's investment performance. For example, an account that experiences an annual gross performance of 10% but
incurs a 2.8% annual fee that is deducted quarterly on a prorated basis, will experience net annual performance of 7.1%, a reduction of 2.9% per year. Compounding will similarly affect the account's performance
on a cumulative basis.
Performance information incorporates data as of the date your accounts became available for these reports, not as of your initial acquisition of a particular investment unless performance history is imported at
client's instruction. For reports that reflect combined account information, the inception date will be the earliest performance start date of any of the individual accounts selected for the consolidation time period. If
an individual account's performance information is not available for a full reporting time period (month to date, quarter to date, year to date or performance to date), that account's information will only be included
for the period when available. For consolidated accounts that include different account inception dates, the consolidated Additions/Withdrawals, Income Earned and Investment Appreciation/ Depreciation will
include all activity that occurred during the consolidated reporting time period. The inception date of each account is listed at the beginning of this report. Accounts that hold or held insurance products will be
reported on from the month end date of when insurance and annuity activity could be obtained from the carrier. To the extent that your historical data contains a mixture of net and gross performance history
related to manager or advisory fees, those distinctions will impact your performance reports to the extent that the different methods of reporting are blended. Note that various factors, including unpriced securities
and certain holdings, adjustments or activity may cause the results shown in this report to differ from actual performance (see the Performance Reconciliation Adjustments section for detail on differences
between your Custodial statement and information used to create this performance report). Note that these results may differ from other performance reports provided to you by UBS. Performance information may
be impacted by the different ways each UBS entity or third party financial institution respectively records trade executions. Past performance is no guarantee of future results. Neither the UBS entities nor any of
their respective representatives provide tax or legal advice. You must consult with your legal or tax advisors regarding your personal circumstances.
You have discussed the receipt of this individually customized report with your Financial Advisor. Your UBS account statements and trade confirmation are the official records of your accounts at UBS. We assign
index benchmarks to our asset allocations, strategies in our separately managed accounts and discretionary programs based on our understanding of the allocation, strategy, the investment style and our
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 research. The benchmarks included in this report can differ from those assigned through our research process. As a result, you may find that the performance comparisons may differ, sometimes significantly,
from that presented in performance reports and other materials that are prepared and delivered centrally by the Firm. Depending upon the composition of your portfolio and your investment objectives, the indexes
used in this report may not be an appropriate measure for comparison purposes, and as such, are represented for illustration only. Your portfolio holdings and performance may vary significantly from the index.
Your financial advisor can provide additional information about how benchmarks within this report were selected.
Using Margin in your IC or CAP Investment Advisory Accounts. Using margin in an advisory account is a more aggressive, higher risk approach to pursuing your investment objectives. Unless you have selected a
strategy that requires the use of margin as part of its implementation, we do not recommend the use of margin in advisory accounts, including IC and CAP accounts. The decision to leverage in an advisory
account rests solely with you and is made against our recommendation. Your decision should be made only if you understand: (1) the risks of margin in an advisory account; (2) how margin may affect your ability
to achieve investment objectives; (3) that you may lose more than your original investment. You will pay interest to UBS on the outstanding margin loan balance. Using margin to purchase securities in an advisory
account increases the amount of (but not the percentage of) the advisory fee you pay. Positive or negative performance of a margined advisory account will be magnified by virtue of using margin. You will not
benefit from using margin in an advisory account if the performance of your account does not exceed the interest expense being charged on the loan plus the additional advisory account fees incurred by your
account as a result of the deposit of the loan proceeds.
Using Advisory Accounts as collateral for a credit line. If you currently have UBS Bank USA Credit Line collateralized by advisory accounts, UBS Bank USA pays UBS Financial Services a servicing fee based on
the amount of outstanding loan balances to compensate UBS for referring clients and for administrative and operational support relating to the loan. If you maintain a balance on a non-purpose loan, your
Financial Advisor will receive compensation primarily based upon the outstanding balance and the corresponding spread on the loan. This provides an incentive for your Financial Advisor to refer you for a
non-purpose loan and to draw down on the loan. As UBS and your Financial Advisor are compensated primarily through advisory fees paid on your account, we (and your Financial Advisor) benefit if you draw
down on your loan to meet liquidity needs rather than sell securities or other investments in your UBS account, which would reduce our advisory fee. A draw down would preserve your Financial Advisor's
advisory fee revenue and may generate additional loan-related compensation for him. This presents a potential conflict of interest for your Financial Advisor when addressing your needs for liquidity. Please
consider your options and these conflicts of interest carefully when deciding whether to liquidate assets or draw down on a non-purpose loan.

UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts and we will receive compensation from you in connection with investments that you make, as well as additional
compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from another financial institution, and also when we
make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated by clients and third parties, conflicts of interest and investments available at
UBS please refer to the 'Your relationship with UBS' booklet provided at ubs.com/relationshipwithubs,or ask your UBS Financial Advisor for a copy.Neither UBS, our affiliates nor our Financial Advisors will act as
investment adviser to you with respect to the liquidation of securities held in an advisory account to meet a margin call or credit line loan demand
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Benchmark Index Information: For comparison purposes, these reports may contain a number of general broad market indices, which were selected to demonstrate the performance of broad market
indicators that are readily recognized, rather than for direct performance comparisons, and do not reflect the performance of actual investments. The selection and use of benchmarks is not a promise or
guarantee that your accounts will meet or exceed the stated benchmarks. Benchmark information is illustrative and relates to historical performance of market indexes and not the performance of actual
investments. Indexes are not available for direct investment and reflect an unmanaged universe of securities. Indices assume no management, custody, transaction fees or expenses that would lower the
performance results, and assume reinvestment of dividends and capital gains. Information about indices is based on information obtained from sources believed to be reliable, but no independent verification
has been made. UBS does not guarantee the accuracy or completeness of any index information presented. Market index data is subject to review and revision, and UBS reserves the right to substitute
indices or display only those indices for which current updated information is available. Information regarding the indexes shown in this report can be found at the end of this report.
Risk Considerations: Some of the general risk considerations associated with the investment options included in this report are described below. The descriptions are not meant to be a complete list of all
investment risks. For more complete information regarding fees, expenses, risks and restrictions associated with these investments please review the offering documents and marketing materials. Investors
should consult their tax advisor about their specific tax situation before investing in any securities. In addition, clients should familiarize themselves with the particular market risks and the other risks
associated with the specific investment. All investments contain risk and may lose value.
Cash and cash alternatives: Cash and cash alternatives typically include money market securities or three-month T-Bills. These securities have short maturity dates and they typically provide a stable
investment value as compared to other investments and current interest income. These investments may be subject to credit risks and inflation risks. Treasuries also carry liquidity risks for sales prior to
maturity. Investments in money market funds are neither insured not guaranteed by the Federal Deposit Insurance Corporation ("FDIC"), the U.S. government or any other government agency. There can be
no assurance that the funds will be able to maintain a stable net asset value at $1.00 per share or unit.
Alternative Investments: Non-traditional asset classes are alternative investments that include hedge funds, private equity, and private real estate (collectively, non-traditional or alternative investments).
These investments can be subject to substantial risks (including the risks associated with limited liquidity, the use of leverage, short-sales and concentrated positions), may involve complex tax structures
and strategies, and may not be easily valued. The risks of alternative investments should be carefully considered in light of your investment objectives, risk tolerance and net worth. Alternative investments
are speculative and entail substantial risks, which may place your capital at risk. Alternative investments may not have been registered with the Securities and Exchange Commission or under any state
securities laws. The market for such investments may be highly illiquid and subjectively valued, and these reports provide values for informational purposes only. Accuracy is not guaranteed. These values
may differ substantially from prices, if any, at which a unit may be bought or sold and do not necessarily represent the value you would receive from the issuer upon liquidation. Issuer estimated values, if
any, are generally updated on a regular (annual or semi-annual) basis and are supplied to us by the issuer, but may be calculated based on different information from what is used by third parties to derive
their estimated values.
U.S. Fixed Income: Fixed income represents exposure (whether direct or indirect) to debt issued by private corporations, governments or federal agencies. Historically, fixed income has higher return than
cash investments but their value can fluctuate dramatically as they are subject to risks including market, interest rate, issuer, credit, default and inflation risk. An investment in a portfolio may be worth more
or less than its original cost when redeemed. In addition, fixed income generally has less volatility and long-term return than equities. U.S. fixed income may be further classified as high yield. These
investments are high yielding but may also carry more risk. A bond funds yield and value of its portfolio fluctuate and can be affected by changes in interest rates, general market conditions and other
political, social and economic developments.
U.S. Equity: Equities represent exposure (whether direct or indirect) to ownership interest in a corporation. Historically, equities are more risky than fixed income or cash investments as they experience
greater volatility risk, which is the risk that the value of your investment may fluctuate over time. However, they have had higher returns. Investments in small and medium company stocks can be more volatile
over the short term than investments in large company stocks, however, they may offer greater potential for appreciation.
Non-U.S. equity and fixed income: Non-U.S. equity and fixed income represent exposure (whether direct or indirect) to ownership interests and debt, respectively, of foreign governments and corporations that can
be sub-divided into those from countries that have developed markets or emerging markets. Further, non-U.S. companies not reporting with the SEC may be subject to accounting, auditing, and financial reporting
standards and requirements that differ from companies reporting with the SEC and may have less publicly available information about them than companies reporting with the SEC.
International: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the exchange rate between the U.S. dollar
and the issues "home" currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other risks (such as political =, economic or
regulatory changes) that may not be readily known to a U.S investor.
Variable Annuities: A variable deferred annuity is a long-term financial product designed for retirement purposes. It is a contractual agreement in which payment(s) are made to an insurance company,
which agrees to pay out an income or a lump sum amount at a later date. There are fees and charges associated with a variable annuity contract, which include, but are not limited to, operations charges,
sales and surrender charges, administrative fees, and additional charges for optional benefits. Variable annuities are sold by prospectus and you should carefully consider important information on the
sub-accounts' investment objectives, risk, charges and expenses.
Please read the prospectus and offering documents carefully before you invest. Your Financial Advisor can provide a copy of the prospectus. For current month-end returns:
<http://advisor.morningstar.com/familyinfo.asp <http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. Withdrawals
from an annuity contract are taxable as ordinary income, not as capital gains and, if made prior to age 59 and 1/2, may be subject to an additional 10% federal income tax penalty. Withdrawals may also be
subject to surrender charges. Withdrawals will reduce the death benefit, living benefits and cash surrender value. For tax purposes, withdrawals will come from any gain in the contract first. Please see the
prospectus for complete details. Amounts in the annuity's variable investment portfolios are subject to fluctuation in value and market risk, including loss of principal. Unregistered group variable annuities and
registered group variable annuities that are solely available for use in qualified plans are rated and ranked based on their position within the bell curve of the open end fund peer group (a.k.a. category), rather
than the variable annuity subaccount peer group. These ratings and ranks are calculated by using an overlay of the open end fund peer group break points and therefore do not contribute to the category
average or number of funds within the peer group. For variable annuity subaccounts, standardized return is total return based on its inception date within the separate account and is adjusted to reflect
recurring and non-recurring charges such as surrender fees, contract charges, maximum front-end load, maximum deferred load, maximum M&E risk charge, administration fees, and actual ongoing
fund-level expenses. The benchmark used for each individual subaccount performance is an index that has been assigned to the particular manager or fund.
Mutual Fund Performance Information: Mutual Funds are sold by prospectus and you should carefully consider important information on the fund's investment objectives, risk, charges and
expenses. Please read the prospectus and offering documents carefully before you invest. Your UBS Institutional Consultant can provide a copy of the prospectus. For current month-end returns:
<<http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. This analysis may incorporate mutual fund and
exchange traded fund performance results. Analyticsshown are calculated based on the fund's Net Asset Value, which may reflect the reinvestment of dividends and capital gains, as well as the
deduction of 12b-1 fees and fund internal expenses (e.g. fund management fees). The analytics do not reflect the deduction of the sales load, where applicable, the UBS Consulting fee(s), where
applicable, or the impact of taxes. Had the sales load, fee or taxes been included, the results used in this analysis would have been reduced.
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Wilshire Trust Universe Comparison Service Information: These reports may contain comparative peer performance data provided by Wilshire Associates Incorporated (Wilshire®), entitled "Quartile
Ranking Comparison." Output will be presented as a universe organized by asset type, plan type, plan size or other basis. Wilshire®, the Wilshire Trust Universe Comparison Service® and TUCS® are service
marks of Wilshire Associates Incorporated and have been licensed for use by UBS Financial Services Inc. All content of TUCS is ©2021 Wilshire Associates Incorporated, all rights reserved.
Ranking Methodology: Universe ranking assigns a whole number rank between 1 and 99 for a set of values. This is the distribution. Ranking is determined by comparing a value to the values in the set, and using the
rank assigned to the value that is equal to or 'better' than the value being compared. A 'better' value is based on whether a higher value is better or a lower vale is better. A set of values can be ranked either high to
low (as in rates of return, where a higher value is better than a lower value) or low to high (such as Beta).Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be
comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple benchmarks will be depicted with a description of benchmarks and weights that comprise the policy. The benchmarks that
constitute the policy index change over time as your portfolio changes. For historical policy index information, see the Benchmark Comparisons Used in this Report exhibit.
Gain/(Loss) Information: When data is available from UBS, estimated unrealized gains/losses are calculated for individual security lots. For assets transferred from another financial institution, gain/loss
information will be reflected only for the period of time the assets have been held at UBS entities. For assets held at other financial institutions, information provided by you or that entity, if any, is reflected.
Total realized gain/loss information may include calculations based upon non-UBS entities cost basis information. UBS Financial Services Inc. does not independently verify or guarantee the accuracy or
validity of any information provided by sources other than UBS Financial Services Inc. When original cost information is unavailable, gain/loss amounts will represent current market value and total
gains/losses may be inaccurate. Date information for when a particular security was acquired, when available, appears on these reports. When no acquisition date is provided for a security, these reports
reflect "N/A" and omit this information. As a result, these figures may not be accurate and are provided for informational purposes only.
Interest and Dividend Income: When shown on this report, information does not reflect your account's tax status or reporting requirements. You should use only official IRS forms for tax reporting
purposes. The classification of private investment distributions can only be determined by referring to the official year-end tax-reporting document provided by the issuer.
Contributions and Withdrawals: When shown on a report, information regarding contributions and withdrawals may represent the net value of all cash and securities contributions and withdrawals, and
may include program fees (including wrap fees) and other fees added to or subtracted from your accounts from the first day to the last day of the period covered by these reports. Program fees may be
separately identified or included in withdrawals except when paid via an invoice or through a separate account billing arrangement.
Cash Flow: Cash Flow analysis is based on the historical dividend, coupon and interest payments you have received as of the Record Date in connection with the securities listed and assumes that you will
continue to hold the securities for the periods for which cash flows are projected. This may or may not include principal paybacks for the securities listed. These potential cash flows are subject to change due
to a variety of reasons, including but not limited to, contractual provisions, changes in corporate policies, changes in the value of the underlying securities and interest rate fluctuations. The effect of a call on
any security(s) and the consequential impact on its potential cash flow(s) is not reflected in this report. Payments that occur in the same month in which the report is generated -- but prior to the report run ("As
of") date -- are not reflected in this report. In determining the potential cash flows, UBS relies on information obtained from third party services it believes to be reliable but does not independently verify or
guarantee the accuracy or validity of any information provided by third parties. Cash flows for mortgage-backed, asset-backed, factored, and other pass-through securities are based on the assumptions that
the current face amount, principal pay-down, interest payment and payment frequency remain constant.
Calculations may include principal payments, are intended to be an estimate of future projected interest cash flows and do not in any way guarantee accuracy.

Important information about advisory & brokerage services: As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered
investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by
different laws and separate arrangements. It is important that clients understand the ways in which we conduct business and that they carefully read the agreements and disclosures that we provide to them about the products
or services we offer. A small number of our financial advisors are not permitted to offer advisory services to you, and can only work with you directly as UBS broker-dealer representatives. Your financial advisor will let you know
if this is the case and, if you desire advisory services, will be happy to refer you to another financial advisor who can help you. Our agreements and disclosures will inform you about whether we and our financial advisors are
acting in our capacity as an investment adviser or broker-dealer. For more information, please review the PDF document at ubs.com/relationshipsummary. While we strive to make sure the nature of our services is clear in the
materials we publish, if at any time you would like clarification on the nature of your accounts or the services you are receiving, please speak with your UBS Institutional Consultant.The ACCESS, SWP, AAP, MAC and
Institutional Consulting ("IC") programs offer some of the same Separately Manage Account ("SMA") Managers for different SMA Manager fees. The amount of the fee paid to each SMA Manager is a function of that SMA
Manager's investment style and the fee negotiated with the SMA Manager either by UBS (in ACCESS, SWP) or by you (in MAC or IC). Depending on your asset level and ability to negotiate the investment management fee
with the SMA Manager in the dual-contract structure of the MAC or IC program, you may find that the single-contract structure in ACCESS and SWP provides a more cost-effective option or vice versa. In addition, based on the
combination of our fees and your SMA Manager's fees, the overall fee for your SMA account in ACCESS, SWP, MAC or IC may exceed 3% of the account value. Please review your options and overall costs carefully with your
Financial Advisor before investing
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Calculation Definitions
Accrued Interest: In accounting, accrued interest refers to the amount of interest that has been incurred, as of a specific date, on a loan or other financial obligation but has not yet been paid out. Accrued interest can
either be in the form of accrued interest revenue, for the lender, or accrued interest expense, for the borrower. The term accrued interest can also refer to the amount of bond interest that has accumulated since the
last time a bond interest payment was made.
Alpha: Alpha measures the difference between an investment's actual performance, and its expected performance as indicated by the returns of a selected market index. A positive Alpha indicates the
risk-adjusted performance is above that index. In calculating Alpha, Standard Deviation (total risk) is used as risk measure. Alpha is often used to judge the value added or subtracted by a manager.
Annual Income is money (or some equivalent value) that an individual or business receives, usually in exchange for providing a good or service or through investing capital. Income is used to fund day-to-day
expenditures. Investments, pensions, and Social Security are primary sources of income for retirees. For individuals, income is most often received in the form of wages or salary. Business income can refer to a company's
remaining revenues after paying all expenses and taxes. In this case, income is referred to as "earnings." Most forms of income are subject to taxation.
Appreciation/Depreciation: Appreciation or Depreciation is the change in market value minus net cash flows. The value indicates by how much the portfolio value has changed due to changes in asset
values. Appreciation would be an increase, Depreciation would be a decrease.
Average Exposure: Average Exposure is generally, the average allocation to a segment or an asset. Calculated as the beginning market value plus the weighted net cash flows as a percentage of the total
portfolio market value.
Beta: Beta is defined as a Manager's sensitivity to market movements and is used to evaluate market related, or systematic risk. Beta is a measure of the linear relationship, over time, of the Manager's
returns and those of the Benchmark. Beta is computed by regressing the Manager's excess returns over the risk free rate (cash proxy) against the excess returns of the Benchmark over the risk free rate.
An investment that is as equally volatile as the market will have a Beta of 1.0; an investment half as volatile as the market will have a Beta of 0.5; and so on. Thus, Betas higher than 1.0 indicate that the
fund is more volatile than the market.
Composite Benchmark: The Composite Benchmark is a weighted average benchmark based on the allocation of funds within each of the portfolios in the composite and the risk index assigned to each portfolio.
Correlation (R): The Correlation represents the degree to which investments move in tandem with one another and is a critical component of diversified portfolio construction. The Correlation varies
between a minimum of -1 (move in opposite direction) and a maximum of 1 (completely correlated). Lower Correlations enhance diversification and lead to better risk-adjusted returns within diversified
portfolios. An R of less than 0.3 is often considered low Correlation.
Cost: This is the Cost basis information. Cost basis is the original value of an asset for tax purposes, usually the purchase price, adjusted for stock splits, dividends, and return of capital distributions. This
value is used to determine the capital gain, which is equal to the difference between the asset's cost basis and the current market value.
Coupon Rate: A coupon rate is the yield paid by a fixed-income security; a fixed-income security's coupon rate is the annual coupon payments paid by the issuer relative to the bond's face or par value. The
coupon rate, or coupon payment, is the yield the bond paid on its issue date. This yield changes as the value of the bond changes, thus giving the bond's Yield to Maturity. The portfolio's coupon rate is the
weighted average of the assets' coupon rates.
Current Yield: This measure looks at the current price of a bond instead of its face value and represents the return an investor would expect if he or she purchased the bond and held it for a year. This
measure is not an accurate reflection of the actual return that an investor will receive in all cases because bond and stock prices are constantly changing due to market factors.
Distribution of Excess Returns: Distribution of Excess Returns displays an arrangement of statistical data that exhibits the frequency of occurrence of the investment's returns in excess of the selected Market Index.
Distribution of Assets: Distribution of Assets displays monthly data related to net contributions, market values, rates of return, and Index Values.
Down Market (Mkt) Capture Ratio: Down Market Capture Ratio is a measure of an investment's performance in down markets relative to the market itself. A down market is one in which the market's
return is less than zero. The lower the investment's Down Market Capture Ratio, the better the investment protected capital during a market decline. A negative Down Market Capture Ratio indicates that
an investment's returns rose while the market declined.
Downside Capture Return: The downside capture return is the cumulative performance of the portfolio in all periods during which the risk benchmark posted a negative return.
Downside Probability: The downside probability is the ratio of the number of periods during which the portfolio posted a negative return to the total number of periods under study. If, for example, during a
12 month span, the portfolio realized 5 months of negative returns, the downside probability would be equal to 5/12 or 42 percent. The sum of the downside and upside probabilities must equal 1.0. The
downside probability does not consider the extent to which the portfolio will fail to exceed the target index. It merely considers the likelihood that the target will not be exceeded. It is important to bear in mind
this point when comparing the downside probabilities of more than one portfolio. It is not necessarily correct, for example, to deem portfolio A riskier than portfolio B simply because A has a higher downside
probability.
Downside Risk (Semi Standard Deviation, Semi Std Dev, or Downside Deviation): Downside Risk only identifies volatility on the down side. Downside Risk measures the variability of returns below zero,
whereas Standard Deviation attributes volatility in either direction to risk. The Downside Risk method calculates the deviations below zero for each observed return. Each time a return falls below zero, the sum
is divided by the number of observations and the square root is taken. This result is then shown on an annualized basis.
Dynamic Index: A weighted average blended benchmark of the risk indices assigned to each asset class, based on the asset allocation of the portfolio for a given period. The benchmark index weighting
adjusts with changes to the asset allocation. A Dynamic Index should not be used when measuring against the client's Investment Policy Statement.
Effective Duration: A duration calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as interest rates change.
Excess: Denotes that a statistic is being measured relative to the Market Index selected. The data set analyzed consists of the periodic differences between the investment's measure and the selected
Market Index's definition. Expense Ratio: Often referred to as the Net Expense Ratio, Morningstar pulls the net annual expense ratio from the fund's audited annual report. Annual-report expense ratios
reflect the actual fees charged during a particular fiscal year. The annual report expense ratio for a fund of funds is the wrap or sponsor fee only. The expense ratio expresses the percentage of assets
deducted each fiscal year for fund expenses, including 12b-1 fees, management fees, administrative fees, operating costs, and all other asset-based costs incurred by the fund. Portfolio transaction fees, or
brokerage costs, as well as initial or deferred sales charges are not included in the expense ratio. The expense ratio, which is deducted from the fund's average net assets, is accrued on a daily basis. If the
fund's assets are small, its expense ratio can be quite high because the fund must meet its expenses from a restricted asset base. Conversely, as the net assets of the fund grow, the expense percentage
should ideally diminish as expenses are spread across the wider base. Funds may also opt to waive all or a portion of the expenses that make up their overall expense ratio.
Gross Dollar Weighted Return: Gross Dollar Weighted Return is the internal rate of return, excluding money manager fees.
Gross Expense Ratio: Represents the total gross expenses (net expenses with waivers added back in) divided by the fund's average net assets. If it is not equal to the net expense ratio, the gross expense
ratio portrays the fund's expenses had the fund not waived a portion, or all, of its fees. Thus, to some degree, it is an indication of fee contracts. Some fee waivers have an expiration date; other waivers are in
place indefinitely.
Gross Time Weighted Return: Gross Time Weighted Return is the Modified Dietz return, excluding money manager fees.
Index Value: Index Value is the unit value series based on the return stream. It can be used to calculate rates of return between any two dates in the report.
Information Ratio: The Information Ratio is a measure of value added by an investment manager. It is the ratio of (annualized) excess return above the selected Market Index to (annualized) Tracking Error.
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 Excess return is calculated by linking the difference of the manager's return for each period minus the selected Market Index return for each period, then annualizing the result.
Investment Class: Group of financial instruments which have similar financial characteristics and which tend to behave similarly in the marketplace.
Investment Style: Method and philosophy followed by a manager when selecting financial instruments.
Management Firm: Professional organization managing various assets in order to meet specified investment goals for the benefit of its clients.
Manager Capture Ratio: The Manager Capture Ratio is manager return divided by the selected Market Index return. It shows what portion of the market performance was captured by the manager under
certain market conditions: up market, down market, or both.
Market Experience: Market Experience is the presumable market value of the portfolio if it and its cash flows had grown at the policy index rate of return. It lets the reader know if active management has
aided or hurt the portfolio.
Maturity Date: The maturity date is the date on which the principal amount of a note, draft, acceptance bond or other debt instrument becomes due. On this date, which is generally printed on the certificate of
the instrument in question, the principal investment is repaid to the investor, while the interest payments that were regularly paid out during the life of the bond, cease to roll in. The maturity date also refers to
the termination date (due date) on which an installment loan must be paid back in full.
Net Cash Flow: For the total portfolio, net cash flow is aggregate contributions minus aggregate withdrawals. At the asset class level, net cash flow is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "New Money" and "Flow".
Net Dollar Weighted Return: Net Dollar Weighted Returns is the internal rate of return, including money manager fees.
Net Time Weighted Return: Net Time Weighted Return is the Modified Dietz return, including money manager fees.
New Money: For the total portfolio, New Money is aggregate contributions minus aggregate withdrawals. At the asset class level, New Money is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "Net Cash Flow" and "Flow".
Par value: Par value is the face value of a bond. The market price of a bond may be above or below par, depending on factors such as the level of interest rates and the bond's credit status. Par value for a bond is typically
$1,000 or $100 because these are the usual denominations in which they are issued.
Performance Attribution: Attribution analysis is a sophisticated method for evaluating the performance of a portfolio or fund manager. Manager Contribution focuses on three factors: the manager's investment style,
their specific asset selections, and the market timing of those selections. It attempts to provide a quantitative analysis of the aspects of a fund manager's investment selections and philosophy that lead to that fund's
performance. Asset Allocation provides an analysis of the effects on relative performance (i.e., performance vs. an index) that are related to a portfolio's allocation between asset classes. Total Fund Attribution
combines the Manager Contribution results with the impacts of Asset Allocation decisions.
Real rate of return is the annual percentage of profit earned on an investment, adjusted for inflation. Therefore, the real rate of return accurately indicates the actual purchasing power of a given amount of money
over time. Adjusting the nominal return to compensate for inflation allows the investor to determine how much of a nominal return is real return. In addition to adjusting for inflation, investors also must consider the
impact of other factors such as taxes and investing fees in order to calculate real returns on their money or to choose among various investing options.
Tracking error is the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of a hedge fund, mutual fund, or exchange-traded fund (ETF)
that did not work as effectively as intended, creating an unexpected profit or loss. Tracking error is reported as a standard deviation percentage difference, which reports the difference between the return an investor
receives and that of the benchmark they were attempting to imitate.
Treynor ratio, also known as the reward-to-volatility ratio, is a performance metric for determining how much excess return was generated for each unit of risk taken on by a portfolio. Excess return in this sense refers
to the return earned above the return that could have been earned in a risk-free investment. Although there is no true risk-free investment, treasury bills are often used to represent the risk-free return in the Treynor
ratio. Risk in the Treynor ratio refers to systematic risk as measured by a portfolio's beta. Beta measures the tendency of a portfolio's return to change in response to changes in return for the overall market. Upside
market Capture ratio: The Upside Capture Ratio is the ratio of the Upside Capture Return -of a portfolio against a benchmark index- divided by the Market Benchmark Index's return (from zero or positive returns).
Upside Capture Return; The Upside Capture Return, which is measured based a related benchmark index's returns, is the portfolio's compound return for returns in periods, in which the respective benchmark
index's return is above or equal to zero.
Yield to maturity (YTM) is the total return anticipated on a bond if the bond is held until it matures. Yield to maturity is considered a long-term bond yield but is expressed as an annual rate. In other
words, it is the internal rate of return (IRR) of an investment in a bond if the investor holds the bond until maturity, with all payments made as scheduled and reinvested at the same rate.
Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple
benchmarks will be depicted with a description of benchmarks and weights that comprise the policy.
Rate of Return, ROR, Return %, ROI: All Return terms refer to the Modified Dietz return.
Relative Risk: Relative risk is simply the ratio of the standard deviation of the portfolio to the standard deviation of the risk index. The statistic reveals how much of the variation of the risk index is "shared"
by the portfolio. A relative risk of 1.0 indicates that the portfolio has the same level of return variability as the risk index. A relative risk of less than 1.0 indicates that the portfolio has shown a lower dispersion
of returns than the index. A relative risk in excess of 1.0 indicates that the portfolio returns have been more dispersed than those of the index.
Riskless Index: The theoretical rate of return of an investment with zero risk. The risk-free rate represents the interest an investor would expect from an absolutely risk-free investment over a specified
period of time. The 3 month T-Bill is the usual index used for riskless.

 R-Squared (R2): The diversification measure R2 indicates the percentage of volatility in portfolio returns which can be "explained" by market volatility. This statistic indicates the degree to which the observed values of one
variable, such as the returns of a managed portfolio, can be explained by, or are associated with the values of another variable, such as a Market Index. It is especially helpful in assessing how likely it is that Alpha and Beta are
statistically significant. The R2 values generally range from 0.0 to 1.0. An investment with an R2 of 1.0 is perfectly correlated with the market whereas an investment with an R2 of 0.0 will behave independently of the market. An
R2 of 0.95, for example, implies that 95% of the fluctuations in a portfolio are explained by fluctuations in the market.
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Sector Allocations: The percentage a manager has allocated to specific economic sectors.
Sharpe Ratio: The Sharpe Ratio indicates the excess return per unit of total risk as measured by Standard Deviation. It is a ratio of the arithmetic average of excess returns over the risk free rate to the Standard Deviation.
The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio.
Sortino Ratio: The Sortino Ratio is a measure of reward per unit of risk. With Sortino, the numerator (i.e., reward) is defined as the incremental compounded average return over the minimum acceptable return
(MAR). The denominator (i.e., risk) is defined as the downside deviation of the returns below the MAR. Since the downside deviation is the standard deviation of those returns which fail to exceed the MAR, the
result of the Sortino Ratio is a measure of the average reward per unit of loss. As with Sharpe and Treynor, the Sortino Ratio only has value when it is used as the basis of comparison between portfolios. The
higher the Sortino Ratio, the better.
Standard Deviation: A measure of the extent to which observations in a series vary from the arithmetic mean of the series. The Standard Deviation of a series of asset returns is a measure of volatility or risk of the asset.
Target Allocation: The Target Allocation is the allocation goal of the portfolio approaches and long- and short-term holding periods.
HFRI Relative Value: Equally weighted index of investment managers who maintain positions in which the investment thesis is predicated on realization of a valuation discrepancy in the relationship between multiple
securities. Managers employ a variety of fundamental and quantitative techniques to establish investment theses, and security types range broadly across equity, fixed income, derivative or other security types.
Unit Values: Unit Value links periodic rates of return, beginning with an initial value of 100. It can be used to calculate rates of return between any two dates in the report.

Index Definitions
JP Morgan Global Ex-U.S. Bond Index: Consists of regularly traded, fixed-rate domestic government debt instruments from 12 international bond markets. Countries included are Austria, Belgium, Canada,
Denmark, France, Germany, Italy, Japan, the Netherlands, Spain, Sweden and the United Kingdom.
MSCI AC World Index ex USA: Consists of approximately 2,000 securities across 47 markets, with emerging markets representing approximately 18%. MSCI attempts to capture approximately 85% of the
market capitalization in each country.
MSCI EAFE Index (Europe, Australasia, Far East): A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and
Canada. As of June 2007, the MSCI EAFE Index consisted of the following 21 developed market country indexes: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong,
Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom.
MSCI Emerging Markets Index: A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. As of November 2008, the MSCI
Emerging Markets Index consisted of the following 24 emerging market country indexes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea,
Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand and Turkey.
MSCI Europe Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of the developed markets in Europe. As of June 2007, the MSCI
Europe Index consisted of the following 16 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain,
Sweden, Switzerland and the United Kingdom.
MSCI Japan Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of Japan.
NAREIT Index: Benchmarks the performance of the REIT industry since its inception in 1972. It was designed to provide a comprehensive assessment of overall industry performance. Some REITs
available from over-the-counter markets are not included due to the lack of real-time pricing.
NCREIF Property Index (NPI): A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private
market for investment purposes only. All properties in the NPI have been acquired, at least in part, on behalf of tax-exempt institutional investors - the great majority being pension funds. As such, all properties
are held in a fiduciary environment.
Russell 1000® Index: Measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes approximately 1000 of the largest
securities based on a combination of their market cap and current index membership. The Russell 1000 represents approximately 92% of the U.S. market.
Russell 1000® Growth Index: Measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with higher price-to-book ratios and higher
forecasted growth values.
Russell 1000® Value Index: Measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower
expected growth values. Russell 2000® Growth Index: Measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000 companies with higher
price-to-book ratios and higher forecasted growth values.
Russell 2000® Value Index: Measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.
Russell Mid-Cap® Growth Index: Measures the performance of the mid-cap growth segment of the U.S. equity universe. It includes those Russell mid-cap companies with higher price-to-book ratios and
higher forecasted growth values.
Russell Mid-Cap® Value Index: Measures the performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell mid-cap companies with lower price-to-book ratios and lower
forecasted growth values.
S&P 500 Index: Covers 500 large cap industrial, utility, transportation, and financial companies of the US markets. The index represents about 75% of NYSE market capitalization and 30% of NYSE issues. It is a
capitalization weighted index calculated on a total return basis with dividends reinvested.
TASS Index of CTAs: Is a dollar-weighted index based on historical managed futures performance of CTAs with established track records.
Source of FTSE Data: FTSE International Limited ("FTSE") © FTSE 2016. For important disclaimers in relation to FTSE Data please see the relevant attribution and disclaimer requirements at

<http://www.ftse.com/About_Us/Legal/Attribution_Requirements.jsp>
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Style Analysis
% Large Cap Large Cap Large Cap Mid Cap Small Cap Small Cap Fixed TotalAs of April 25, 2023 

Manager/Accounts Account #: Assets Growth Blend Value Blend Growth Value Global International Income Cash Portfolio

TCW XXXXX93 6.6% 11,162,459 11,162,459$       

Westfield Capital Management XXXXX91 7.6% 12,790,231 12,790,231$       

Vanguard S&P 500 (VINIX) XXXXX57 12.9% 21,810,423 21,810,423$       

Eagle Capital XXXXX00 11.2% 18,993,815 18,993,815$       

Vanguard Mid Cap (VIMAX) XXXXX57 6.8% 11,450,602 11,450,602$       

Eagle Asset Management (HSRUX) XXXXX57 2.7% 4,618,453 4,618,453$         

Vaughan Nelson XXXXX94 4.0% 6,712,727 6,712,727$         

BlackRock Global Allocation 
(MALOX) XXXXX57 3.2% 5,487,778 5,487,778$         

First Eagle Global (SGIIX) XXXXX57 3.7% 6,242,330 6,242,330$         

Loomis Sayles Global Equity & 
Income(LSWWX) XXXXX57 3.6% 6,026,464 6,026,464$         

Vanguard Total Int'l Stock (VTSNX) XXXXX57 5.8% 9,807,630 9,807,630$         

Vanguard International Growth 
(VWILX) XXXXX57 6.1% 10,293,654 10,293,654$       

Tweedy Browne Global Value 
(TGBVX) XXXXX57 4.8% 8,054,847 8,054,847$         

Richmond XXXXX92 9.2% 15,616,864 15,616,864$       

BlackRock Strategic Income Opps 
(BSIIX) XXXXX57 5.7% 9,716,711 9,716,711$         

Delaware Diversified Income (DPFFX) XXXXX57 6.1% 10,388,294 10,388,294$       

 Total 100% 23,952,690$        21,810,423$       18,993,815$        11,450,602$       4,618,453$       6,712,727$       17,756,572$     28,156,131$         35,721,869$        -$            169,173,282$     

Current Allocation 14.16% 12.89% 11.23% 6.77% 2.73% 3.97% 10.50% 16.64% 21.12% 0.00% 100%
Target Allocation 11.00% 11.00% 11.00% 6.00% 3.00% 3.00% 10.00% 20.00% 25.00% 100%
Difference in % 3.16% 1.89% 0.23% 0.77% -0.27% 0.97% 0.50% -3.36% -3.88%

Earle Dodd, Vandyke Price & Austin Dodd
Senior Institutional Consultant 
Senior Vice President - Wealth Management 
(404)760-3000
Dollar values above are rounded to the nearest dollar. Page 1 of 2

.

Cobb County OPEB
Asset Class Summary
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   *Rebalance value is a function of the current market value plus the newly-named Client Cash Request/Proposed Reallocation

Disclosures:

The target allocation is based on the client's most recent IPS that UBSFS has on file. 

The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than your original cost of investing. 

If you believe any information included in this report is incomplete or inaccurate in any way, please contact your UBSFS representative.

Sources: Custodial Statement; IPS; Client Request or Advisor Recommendation

Review code: IS1602740

 

This report is provided for informational purposes only at your request. This report does not constitute an offer to sell or a solicitation or an offer to buy any securities.  Any reference to a specific security 
included in this report does not constitute a recommendation to buy, sell or hold that security.

Your UBS Financial Services Inc. ("UBSFS") accounts statements and confirmations are the official record of your holdings, balances, transactions and security values. The underlying data has been obtained 
from sources believed to be reliable but it has not been independently verified and cannot be guaranteed. UBS makes no representations as to the accuracy of such information. The information is based 
upon the market value of your account(s) as of the close of business on the dates indicated, is subject to daily market fluctuation and in some cases may be rounded for convenience.  UBSFS does not provide 
tax, insurance or legal advice. You should consult with your attorney or tax advisor regarding your personal circumstances. Rely only on official year-end tax forms when preparing your tax return. This 
report is not an indication of any legal right to any of the listed accounts or any portion thereof.

Past performance does not guarantee future results and current performance may be lower or higher than past performance data presented. Past performance for periods greater than one year are presented 
on an annualized basis.  The investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than your original cost of investing.  

UBS official reports are available upon request.  No part of this material should be duplicated or used in any way other than for the recipient’s business use. 

Values for investments held at SunTrust and other information are provided as a courtesy and come solely from the information you have made available to us. UBSFS does not provide advice with respect to 
assets you hold at other financial institutions.  UBSFS has not independently evaluated the accuracy of the information, including any valuations, which has been included solely for your convenience, and 
makes no representation or warranty about the accuracy or completeness of such information. UBSFS’ SIPC coverage would only apply to those assets held at UBSFS, and to the extent some of the other 
reported entities may be SIPC members, customers should contact their financial representative or the other entity or refer to the other entity’s statement regarding SIPC membership.  

This report does not constitute an offer to sell or a solicitation or an offer to buy any securities.  Any reference to a specific security included in this report does not constitute a recommendation to buy, sell or 
hold  that security. 

©UBS 2016. All rights reserved. UBS Financial Services Inc. is a subsidiary of UBS AG. Member FINRA/SIPC
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Total Portfolio - OPEB

Earle Dodd, Van Price
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Account Name Account Number Custodian Name
Richmond Capital Management AXxxx92 UBS Financial Services
Multiple Funds AXxxx57 UBS Financial Services
Eagle Capital Large Value AXxxx00 UBS Financial Services
TCW Large Cap Growth AXxxx93 UBS Financial Services
Westfield Capital Large Growth AXxxx91 UBS Financial Services
Vaughan Nelson AXxxx94 UBS Financial Services

UBS account statements represent the only official record of holdings, balances, transactions and security values of assets in your UBS Financial Services Inc. account
and are not replaced, amended or superseded by any information presented in this report. As an accommodation to you, values of accounts that you hold at other
financial institutions may be included as part of your UBS IC Consulting Services Agreement based on information, including pricing information, provided to us. This
report does not include assets held in your UBS account(s) that are not a part of the Institutional Consulting program unless you have requested that those accounts be
included in this report. UBS does not independently verify or guarantee the accuracy or validity of any information provided by sources other than UBS Financial
Services Inc. Please see the 'Important Information' section at the end of this report for detailed pricing information.

Cobb OPEB
March 31, 2023

Accounts Included in this Report
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Performance Analysis
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CONSOLIDATED PORTFOLIO BENCHMARK

     08/31/2008 - Present
                              45%     Russell 3000
                              25%     Bloomberg Barclays Aggregate Bond
                              20%     MSCI AC World X US Net
                              10%     HFRX Global Hedge Fund Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Market Value Percent Market Value Percent Market Value Percent
Actual Actual Target Target Difference Difference

Fixed Income 35,568,851.5 20.9% 42,626,852.3 25.0% (7,058,000.8) (4.1%)

Domestic Equity 88,835,239.3 52.1% 76,728,334.2 45.0% 12,106,905.2 7.1%

International Equity 28,329,477.4 16.6% 34,101,481.8 20.0% (5,772,004.4) (3.4%)

Global Allocation 17,773,841.0 10.4% 17,050,740.9 10.0% 723,100.1 0.4%

Total Fund $170,507,409.2 100.0% $170,507,409.2 100.0% $0.0 0.0%

International Equity

Fixed Income

Global Allocation

Domestic Equity

International Equity

Fixed Income

Global Allocation

Domestic Equity

Target Asset AllocationActual Asset Allocation

Actual vs Target Asset Allocation
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

7 of 98          

     

 
Page 174



Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception
Composite 08/31/2008 $170,507,409 7.48% 7.48% -5.26% 12.23% 6.71% 8.27% 7.32%
Policy Index 5.43% 5.43% -5.74% 10.68% 6.15% 7.47% 6.51%
Dynamic Index 5.26% 5.26% -6.73% 10.55% 5.79%

Fixed Income
Richmond Capital Management 09/30/2017 $15,604,986 3.12% 48 3.12% 48 -4.69% 21 -1.91% 34 1.37% 6 1.09%
BB Gov/Cr Bond 3.17% 40 3.17% 40 -4.81% 28 -2.63% 73 1.16% 17 0.85%
Blackrock Strategic Income I 09/30/2017 $9,677,736 1.62% 58 1.62% 58 -1.33% 40 3.26% 46 2.04% 22 2.08%
BB Universal 2.93% 10 2.93% 10 -4.61% 83 -2.02% 99 1.05% 60 0.77%
Delaware Diversified Income I 09/30/2017 $10,286,130 2.89% 74 2.89% 74 -5.58% 48 -0.46% 21 1.30% 23 1.09%
BB Universal 2.93% 71 2.93% 71 -4.61% 9 -2.02% 82 1.05% 41 0.77%

Large Cap Value
Eagle Capital Large Value 09/30/2017 $19,018,598 12.26% 1 12.26% 1 -7.65% 91 18.26% 72 9.55% 25 9.96%
Russell 1000 Value 1.01% 45 1.01% 45 -5.91% 81 17.93% 75 7.50% 74 7.24%
50%SP500/50%Rus1V 4.21% 8 4.21% 8 -6.78% 85 18.36% 72 9.39% 28 9.30%

Large Cap Blend
Vanguard 500 Index 09/30/2017 $21,995,127 7.49% 16 7.49% 16 -7.76% 52 18.44% 27 11.10% 12 11.18%
S&P 500 Index 7.50% 15 7.50% 15 -7.73% 50 18.60% 21 11.19% 10 11.26%

Large Cap Growth
TCW Large Cap Growth 09/30/2017 $11,283,194 13.99% 32 13.99% 32 -14.69% 81 13.63% 80 11.83% 51 12.65%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 14.19%
Westfield Capital Large Growth 09/30/2017 $13,153,780 14.02% 32 14.02% 32 -11.16% 62 17.49% 36 12.60% 35 13.16%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 14.19%

Mid Cap Blend
Vanguard Mid-Cap Index Fund Admiral 09/30/2017 $11,700,969 3.87% 41 3.87% 41 -9.86% 74 18.76% 58 8.14% 23 8.45%
Russell Midcap 4.06% 37 4.06% 37 -8.78% 67 19.20% 50 8.05% 26 8.36%

Small Cap Value
Vaughan Nelson 09/30/2017 $6,969,470 8.02% 1 8.02% 1 -0.01% 15 26.08% 29 9.06% 17 8.59%
Russell 2000 Value -0.66% 95 -0.66% 95 -12.96% 95 21.01% 84 4.55% 90 4.00%

Small Cap Growth
Eagle Small Cap Growth Fund 09/30/2017 $4,714,102 3.29% 95 3.29% 95 -12.17% 57 11.67% 93 3.37% 99 4.47%
Russell 2000 Growth 6.07% 67 6.07% 67 -10.60% 44 13.36% 85 4.26% 95 5.15%

Performance Summary - Gross of Fees
Cobb OPEB
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception

International Equity
Vanguard Total International Stock Fund 09/30/2017 $9,771,367 6.65% 86 6.65% 86 -4.60% 83 12.70% 54 2.53% 61 3.10%
MSCI AC Wld X US Net 6.87% 79 6.87% 79 -5.07% 88 11.80% 72 2.47% 65 2.94%
Vanguard International Growth Fund 02/07/2019 $10,634,545 12.50% 10 12.50% 10 -6.81% 68 13.48% 1 9.26%
MSCI AC Wld x US Grw 8.69% 72 8.69% 72 -6.03% 63 9.81% 66 5.68%
Tweedy Browne Global Value Fund 04/11/2019 $7,923,566 6.64% 70 6.64% 70 1.94% 30 12.79% 82 3.68%
MSCI AC Wld x US Val 5.33% 94 5.33% 94 -3.32% 93 14.54% 59 3.16%
Global Allocation
Loomis Sayles Global Equity 09/30/2017 $6,083,506 7.02% 1 7.02% 1 -7.90% 69 8.36% 60 5.20% 7 5.87%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
First Eagle Global Funds Class I 09/30/2017 $6,196,195 6.01% 1 6.01% 1 -0.96% 3 14.65% 2 6.28% 1 6.10%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
Blackrock Global Allocation Fund 09/30/2017 $5,494,140 3.85% 54 3.85% 54 -6.29% 50 8.84% 51 4.31% 25 4.29%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
Composite Global Allocation 09/30/2017 $17,773,841 5.67% 9 5.67% 9 -5.08% 34 10.56% 29 5.30% 6 5.48%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%

Performance Summary - Gross of Fees
Cobb OPEB
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception
Composite 08/31/2008 $170,507,409 7.42% 7.42% -5.45% 12.00% 6.49% 8.10% 7.24%
Policy Index 5.43% 5.43% -5.74% 10.68% 6.15% 7.47% 6.51%
Dynamic Index 5.26% 5.26% -6.73% 10.55% 5.79%

Fixed Income
Richmond Capital Management 09/30/2017 $15,604,986 3.07% 53 3.07% 53 -4.88% 32 -2.08% 45 1.18% 16 0.91%
BB Gov/Cr Bond 3.17% 40 3.17% 40 -4.81% 28 -2.63% 73 1.16% 17 0.85%
Blackrock Strategic Income I 09/30/2017 $9,677,736 1.62% 58 1.62% 58 -1.33% 40 3.26% 46 2.04% 22 2.08%
BB Universal 2.93% 10 2.93% 10 -4.61% 83 -2.02% 99 1.05% 60 0.77%
Delaware Diversified Income I 09/30/2017 $10,286,130 2.89% 74 2.89% 74 -5.58% 48 -0.46% 21 1.30% 23 1.10%
BB Universal 2.93% 71 2.93% 71 -4.61% 9 -2.02% 82 1.05% 41 0.77%

Large Cap Value
Eagle Capital Large Value 09/30/2017 $19,018,598 12.07% 1 12.07% 1 -8.34% 95 17.39% 82 8.69% 46 9.14%
Russell 1000 Value 1.01% 45 1.01% 45 -5.91% 81 17.93% 75 7.50% 74 7.24%
50%SP500/50%Rus1V 4.21% 8 4.21% 8 -6.78% 85 18.36% 72 9.39% 28 9.30%

Large Cap Blend
Vanguard 500 Index 09/30/2017 $21,995,127 7.49% 16 7.49% 16 -7.76% 52 18.44% 27 11.10% 12 11.18%
S&P 500 Index 7.50% 15 7.50% 15 -7.73% 50 18.60% 21 11.19% 10 11.26%

Large Cap Growth
TCW Large Cap Growth 09/30/2017 $11,283,194 13.83% 32 13.83% 32 -15.13% 82 13.09% 85 11.23% 68 12.07%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 14.19%
Westfield Capital Large Growth 09/30/2017 $13,153,780 13.88% 32 13.88% 32 -11.64% 62 16.87% 45 12.00% 46 12.58%
Russell 1000 Growth 14.37% 25 14.37% 25 -10.90% 58 18.58% 20 13.66% 16 14.19%

Mid Cap Blend
Vanguard Mid-Cap Index Fund Admiral 09/30/2017 $11,700,969 3.87% 41 3.87% 41 -9.86% 74 18.76% 58 8.14% 23 8.45%
Russell Midcap 4.06% 37 4.06% 37 -8.78% 67 19.20% 50 8.05% 26 8.36%

Small Cap Value
Vaughan Nelson 09/30/2017 $6,969,470 7.59% 6 7.59% 6 -0.86% 16 24.98% 43 8.06% 28 7.58%
Russell 2000 Value -0.66% 95 -0.66% 95 -12.96% 95 21.01% 84 4.55% 90 4.00%

Small Cap Growth
Eagle Small Cap Growth Fund 09/30/2017 $4,714,102 3.29% 95 3.29% 95 -12.17% 57 11.67% 93 3.37% 99 4.47%
Russell 2000 Growth 6.07% 67 6.07% 67 -10.60% 44 13.36% 85 4.26% 95 5.15%

Performance Summary - Net of Fees
Cobb OPEB
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Inception  03/31/2023 Latest %tile %tile 1 %tile 3 %tile 5 %tile 7 %tile
Account Date Market Value QTR Ranking YTD Ranking Year Ranking Year Ranking Year Ranking Year RankingInception

International Equity
Vanguard Total International Stock Fund 09/30/2017 $9,771,367 6.65% 86 6.65% 86 -4.60% 83 12.70% 54 2.53% 61 3.10%
MSCI AC Wld X US Net 6.87% 79 6.87% 79 -5.07% 88 11.80% 72 2.47% 65 2.94%
Vanguard International Growth Fund 02/07/2019 $10,634,545 12.50% 10 12.50% 10 -6.81% 68 13.48% 1 9.26%
MSCI AC Wld x US Grw 8.69% 72 8.69% 72 -6.03% 63 9.81% 66 5.68%
Tweedy Browne Global Value Fund 04/11/2019 $7,923,566 6.64% 70 6.64% 70 1.94% 30 12.79% 82 3.68%
MSCI AC Wld x US Val 5.33% 94 5.33% 94 -3.32% 93 14.54% 59 3.16%
Global Allocation
Loomis Sayles Global Equity 09/30/2017 $6,083,506 7.02% 1 7.02% 1 -7.90% 69 8.36% 60 5.20% 7 5.87%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
First Eagle Global Funds Class I 09/30/2017 $6,196,195 6.01% 1 6.01% 1 -0.96% 3 14.65% 2 6.28% 1 6.10%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
Blackrock Global Allocation Fund 09/30/2017 $5,494,140 3.85% 54 3.85% 54 -6.29% 50 8.84% 51 4.31% 25 4.29%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%
Composite Global Allocation 09/30/2017 $17,773,841 5.67% 9 5.67% 9 -5.08% 34 10.56% 29 5.30% 6 5.48%
HFRX Global Hedge 0.00% 99 0.00% 99 -3.10% 13 4.35% 98 1.61% 87 1.55%

Performance Summary - Net of Fees
Cobb OPEB
As of March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

Returns 
      Since
 Latest Quarter Fiscal YTD Calendar YTD One Year Three Years Five Years Ten Years Fifteen Years Inception
          
Account 7.42% 7.42% 7.42% -5.45% 12.00% 6.49% 7.42% 7.24%
Policy Index 5.43% 5.43% 5.43% -5.74% 10.68% 6.15% 6.96% 6.51%
Difference 1.99% 1.99% 1.99% 0.29% 1.32% 0.34% 0.46% 0.72%

Calendar Year Returns
            
 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
             
Account 7.42% -18.60% 14.41% 19.12% 22.58% -6.37% 18.11% 7.35% 0.18% 5.43% 17.61% 12.67%
Policy Index 5.43% -14.99% 12.79% 15.57% 21.17% -5.62% 16.17% 7.80% -0.83% 6.32% 17.59% 12.33%
Difference 1.99% -3.61% 1.63% 3.56% 1.41% -0.75% 1.94% -0.44% 1.01% -0.89% 0.01% 0.35%

Latest Quarter Fiscal YTD Year to Date One Year Three Years Five Years Since Inception

Beginning Mkt Value $158,763,411.35 $158,763,411.35 $158,763,411.35 $183,675,104.47 $122,335,803.89 $116,003,475.08 $12,000,000.00

Net Contributions ($37,054.76) ($37,054.76) ($37,054.76) ($155,392.33) $1,503,758.43 $11,178,827.15 $62,888,827.15

Investment Earnings $11,781,052.65 $11,781,052.65 $11,781,052.65 ($13,012,302.90) $46,667,846.92 $43,325,107.01 $95,618,582.09

Ending Mkt Value $170,507,409.24 $170,507,409.24 $170,507,409.24 $170,507,409.24 $170,507,409.24 $170,507,409.24 $170,507,409.24

  Account Values

Policy Index: 45% Russell 3000, 25% Bloomberg Barclays Aggregate Bond, 20% MSCI AC World X US Net, 10% HFRX Global Hedge Fund Index

Cobb OPEB Period Ending March 31, 2023
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Quarter To Date Year To Date

Net ROR:
Inclusive of UBS Investment Advisory Fees and Other Fees Paid 7.40% 7.40%

Net ROR:
Inclusive of Other Fees Paid Only 7.42% 7.42%

Gross ROR:
Excluding all Fees Paid 7.48% 7.48%

Cobb OPEB
Fees And Returns Summary

Period Ending March 31, 2023

The calculations above are effective as of 1/1/2021. This Fees and Returns Summary is included in UBS Institutional Consulting ("IC") quarterly performance reports starting with first quarter reporting in 2021
and it provides detailed fee information for your review.  Data from prior to that time is not included in this new exhibit but is available upon request.  If you hold your assets away from UBS, "Other Fees"
include all fees your custodian provides to us, except your UBS Investment Advisory Fee, and will typically include investment manager fee and may include, custodian, administrative, trading and execution
fees.  We can only include fees in this analysis when provided by your custodian, which we have not verified, and are not responsible for the accuracy or completeness of this information.  For additional
information about what fees are included within "Other Fees" please contact your custodian.  If you hold your assets at UBS, "Other Fees" include investment manager fees only, as custody, administrative,
trading and execution fees are included in your UBS Investment Advisory Fee. If you have any questions about how fees are depicted throughout the remainder of this report, please discuss with your UBS
Consultant.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Gross Time Weighted Return 7.48 7.48 -5.26 12.23 6.71 8.27 7.54 7.32 08/31/2008 $170,507,409
Universe Median
Policy Index 5.43 5.43 -5.74 10.68 6.15 7.47 6.96 6.51
%-tile

(45%   Russell 3000, 25%   Bloomberg Barclays Aggregate Bond, 20%   MSCI AC World X US Net, 10%   HFRX Global Hedge Fund Index, established 8/31/2008)

Richmond Capital Management - (Total Portfolio)
Gross Time Weighted Return 3.12 3.12 -4.69 -1.91 1.37 1.09 09/30/2017 $15,604,986
Universe Median 3.10 3.10 -5.19 -2.14 0.79 0.52
BB Gov/Cr Bond 3.17 3.17 -4.81 -2.63 1.16 0.85
%-tile 48 48 21 34 6 6

(100.00% BB Gov/Cr Bond; established 9/30/2017)

Blackrock Strategic Income I - (Total Portfolio)
Gross Time Weighted Return 1.62 1.62 -1.33 3.26 2.04 2.08 09/30/2017 $9,677,736
Universe Median 1.81 1.81 -2.04 3.07 1.37 1.34
BB Universal 2.93 2.93 -4.61 -2.02 1.05 0.77
%-tile 58 58 40 46 22 22

(100.00% BB Universal; established 9/30/2017)

Delaware Diversified Income I - (Total Portfolio)
Gross Time Weighted Return 2.89 2.89 -5.58 -0.46 1.30 1.09 09/30/2017 $10,286,130
Universe Median 3.17 3.17 -5.66 -1.16 0.92 0.64
BB Universal 2.93 2.93 -4.61 -2.02 1.05 0.77
%-tile 74 74 48 21 23 18

(100.00% BB Universal; established 9/30/2017)

Total Portfolio - OPEB
Performance Summary Through March 31, 2023
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Eagle Capital Large Value - (Total Portfolio)

Gross Time Weighted Return 12.26 12.26 -7.65 18.26 9.55 9.96 09/30/2017 $19,018,598
Universe Median 0.90 0.90 -4.25 20.31 8.53 8.56
Russell 1000 Value 1.01 1.01 -5.91 17.93 7.50 7.24
%-tile 1 1 91 72 25 12

(100.00% Russell 1000 Value; established 9/30/2017)

Vanguard 500 Index - (Total Portfolio)
Gross Time Weighted Return 7.49 7.49 -7.76 18.44 11.10 11.18 09/30/2017 $21,995,127
Universe Median 6.47 6.47 -7.64 17.89 9.97 10.06
S&P 500 Index 7.50 7.50 -7.73 18.60 11.19 11.26
%-tile 16 16 52 27 12 13

(100.00% S&P 500 Index; established 9/30/2017)

TCW Large Cap Growth - (Total Portfolio)
Gross Time Weighted Return 13.99 13.99 -14.69 13.63 11.83 12.65 09/30/2017 $11,283,194
Universe Median 10.80 10.80 -8.73 16.41 11.91 12.72
Russell 1000 Growth 14.37 14.37 -10.90 18.58 13.66 14.19
%-tile 32 32 81 80 51 51

(100.00% Russell 1000 Growth; established 9/30/2017)

Westfield Capital Large Growth - (Total Portfolio)
Gross Time Weighted Return 14.02 14.02 -11.16 17.49 12.60 13.16 09/30/2017 $13,153,780
Universe Median 10.80 10.80 -8.73 16.41 11.91 12.72
Russell 1000 Growth 14.37 14.37 -10.90 18.58 13.66 14.19
%-tile 32 32 62 36 35 35

(100.00% Russell 1000 Growth; established 9/30/2017)

Total Portfolio - OPEB
Performance Summary Through March 31, 2023
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Vanguard Mid-Cap Index Fund Admiral - (Total Portfolio)

Gross Time Weighted Return 3.87 3.87 -9.86 18.76 8.14 8.45 09/30/2017 $11,700,969
Universe Median 3.76 3.76 -7.02 19.21 7.09 7.23
Russell Midcap 4.06 4.06 -8.78 19.20 8.05 8.36
%-tile 41 41 74 58 23 20

(100.00% Russell Midcap; established 9/30/2017)

Vaughan Nelson - (Total Portfolio)
Gross Time Weighted Return 8.02 8.02 -0.01 26.08 9.06 8.59 09/30/2017 $6,969,470
Universe Median 2.46 2.46 -4.92 24.04 6.54 6.69
Russell 2000 Value -0.66 -0.66 -12.96 21.01 4.55 4.00
%-tile 1 1 15 29 17 19

(100.00% Russell 2000 Value; established 9/30/2017)

Eagle Small Cap Growth Fund - (Total Portfolio)
Gross Time Weighted Return 3.29 3.29 -12.17 11.67 3.37 4.47 09/30/2017 $4,714,102
Universe Median 6.95 6.95 -11.21 18.07 9.66 10.65
Russell 2000 Growth 6.07 6.07 -10.60 13.36 4.26 5.15
%-tile 95 95 57 93 99 99

(100.00% Russell 2000 Growth; established 9/30/2017)

Vanguard Total International Stock Fund - (Total Portfolio)
Gross Time Weighted Return 6.65 6.65 -4.60 12.70 2.53 3.10 09/30/2017 $9,771,367
Universe Median 7.95 7.95 -2.17 12.84 2.87 3.23
MSCI AC Wld X US Net 6.87 6.87 -5.07 11.80 2.47 2.94
%-tile 86 86 83 54 61 54

(100.00% MSCI AC Wld X US Net; established 9/30/2017)

Total Portfolio - OPEB
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Vanguard International Growth Fund - (Total Portfolio)

Gross Time Weighted Return 12.50 12.50 -6.81 13.48 9.26 02/07/2019 $10,634,545
Universe Median 9.85 9.85 -4.89 11.01 5.95
MSCI AC Wld x US Grw 8.69 8.69 -6.03 9.81 5.68
%-tile 10 10 68 1 1

(100.00% MSCI AC Wld x US Grw; established 2/07/2019)

Loomis Sayles Global Equity - (Total Portfolio)
Gross Time Weighted Return 7.02 7.02 -7.90 8.36 5.20 5.87 09/30/2017 $6,083,506
Universe Median 4.04 4.04 -6.29 9.03 3.44 3.58
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 1.55
%-tile 1 1 69 60 7 1

(100.00% HFRX Global Hedge; established 9/30/2017)

First Eagle Global Funds Class I - (Total Portfolio)
Gross Time Weighted Return 6.01 6.01 -0.96 14.65 6.28 6.10 09/30/2017 $6,196,195
Universe Median 4.04 4.04 -6.29 9.03 3.44 3.58
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 1.55
%-tile 1 1 3 2 1 1

(100.00% HFRX Global Hedge; established 9/30/2017)

Blackrock Global Allocation Fund - (Total Portfolio)
Gross Time Weighted Return 3.85 3.85 -6.29 8.84 4.31 4.29 09/30/2017 $5,494,140
Universe Median 4.04 4.04 -6.29 9.03 3.44 3.58
HFRX Global Hedge 0.00 0.00 -3.10 4.35 1.61 1.55
%-tile 54 54 50 51 25 25

(100.00% HFRX Global Hedge; established 9/30/2017)

Total Portfolio - OPEB
Performance Summary Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter YTD 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr Inception Incept Date Current Assets
Tweedy Browne Global Value Fund - (Total Portfolio)

Gross Time Weighted Return 6.64 6.64 1.94 12.79 3.68 04/11/2019 $7,923,566
Universe Median 7.36 7.36 0.25 15.14 4.22
MSCI AC Wld x US Val 5.33 5.33 -3.32 14.54 3.16
%-tile 70 70 30 82 69

(100.00% MSCI AC Wld x US Val; established 4/11/2019)

Total Portfolio - OPEB
Performance Summary Through March 31, 2023
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
 Highest Value -8.67 20.28 16.74 24.50 1.58 18.29 11.59 1.79 8.81 20.31 14.47 4.54
 First Quartile -11.41 15.43 12.50 20.81 -3.21 16.31 8.13 0.36 7.33 19.02 12.51 2.10
 Median Value -14.10 14.01 11.49 19.77 -4.56 14.59 6.94 0.11 6.79 15.79 11.58 0.87
 Third Quartile -15.90 11.33 9.79 17.91 -5.65 12.80 6.19 -1.24 5.95 13.65 9.86 -0.24
 Lowest Value -20.55 6.00 6.82 12.15 -6.71 4.39 3.35 -3.56 4.73 -1.05 6.73 -2.78
 Mean -13.91 13.59 11.46 19.21 -4.06 14.04 7.08 -0.26 6.71 15.16 11.24 0.90
 Members 31 34 34 23 23 22 22 22 21 21 57 63

ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank ReturnRank
 Total Portfolio -18.60 94 14.41 44 19.12 1 22.58 14 -6.37 91 18.11 8 7.35 36 0.18 42 5.43 85 17.61 35 12.67 20 -0.59 82
 Policy Benchmark -15.78 72 14.76 35 15.81 4 22.39 15 -4.99 56 16.04 27 9.12 11 0.21 41 7.70 17 19.95 22 12.97 13 1.44 41

Consolidated Portfolio vs Master Trusts - Public : Plans < $1 Billion Managers
December 31, 2003 Through December 31, 2022

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Quarter One Year Three Years Five Years Seven Years Ten Years 8/2008-3/2023
 Highest Value 10.02 -2.62 13.51 7.43 8.48 8.11 7.72
 First Quartile 6.63 -4.61 10.73 6.15 7.35 7.07 6.92
 Median Value 5.49 -5.82 9.72 5.43 6.75 6.48 6.49
 Third Quartile 3.62 -7.32 8.74 4.60 6.13 5.92 6.04
 Lowest Value 1.89 -10.62 6.44 3.03 4.89 4.86 5.19
 Mean 5.34 -6.04 9.73 5.36 6.73 6.47 6.48

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Total Portfolio 7.42 16 -5.45 42 12.00 6 6.49 14 8.10 5 7.42 11 7.24 12
 Policy Index 5.43 50 -5.74 48 10.68 25 6.15 25 7.47 20 6.96 28 6.51 49
 Dynamic Index 5.26 54 -6.73 66 10.55 28 5.79 37 N/A N/A N/A N/A N/A N/A
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

 Highest Value -8.02 15.86 31.77 25.07 -1.38 21.47 13.21 4.06 8.42 23.18 15.47
 First Quartile -12.73 13.93 20.76 22.37 -3.96 17.23 8.25 1.29 6.93 19.75 13.69
 Median Value -15.94 12.58 14.31 20.89 -5.34 15.24 6.49 -0.13 5.92 18.35 12.65
 Third Quartile -20.57 10.24 10.27 19.45 -7.01 13.46 4.33 -1.43 4.67 17.15 11.60
 Lowest Value -26.37 2.84 5.02 17.00 -10.25 10.08 0.64 -3.83 1.49 15.06 9.60
 Mean -16.42 11.74 15.51 20.93 -5.51 15.42 6.33 -0.05 5.72 18.51 12.62

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Total Portfolio -18.60 66 14.41 16 19.12 30 22.58 21 -6.37 67 18.11 17 7.35 35 0.18 44 5.43 61 17.61 65 12.67 49
 Policy Index -14.99 40 12.79 45 15.57 43 21.17 44 -5.62 54 16.17 36 7.80 29 -0.83 63 6.32 41 17.59 65 12.33 58
 Dynamic Index -16.17 52 13.68 29 14.79 47 20.97 48 -5.74 57 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Annual Periods

Trailing Periods

Consolidated Portfolio Peer Universe Comparison versus 50% Equity, 35% Fixed, 15% International Managers
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Ended Return
Best Quarter 6/2020 17.25
Worst Quarter 3/2020 -15.17
Best 4 Quarters 3/2021 44.56
Worst 4 Quarters 3/2020 -5.92

Total # of Periods: 175
# of Positive Periods: 115
# of Negative Periods: 60

Latest Latest One Two Three Five Ten Since
Month Quarter Year Years Years Years Years Inception

Consolidated Portfolio 2.53 7.42 -5.45 -1.42 12.00 6.49 7.42 7.24
Policy Index 2.26 5.43 -5.74 -0.86 10.68 6.15 6.96 6.51
Excess 0.27 1.99 0.29 -0.55 1.32 0.34 0.46 0.72
Riskless Index 0.43 1.12 2.60 1.32 0.92 1.43 0.89 0.69
Real ROR 2.23 5.65 -10.16 -7.72 6.35 2.52 4.71 4.95
CPI 0.30 1.71 5.10 6.74 5.24 3.84 2.57 2.18

Std Sharpe Relative Track Treynor Info
Period Return Dev Ratio Alpha Beta R-Squared Risk Error Ratio Ratio

One Year -5.45 19.61 -0.41 2.29 1.20 99.04 1.20 3.71 -6.73 0.22
Two Years -1.42 15.72 -0.17 0.11 1.20 98.66 1.21 3.20 -2.27 -0.07
Three Years 12.00 15.63 0.71 -0.26 1.18 98.80 1.19 2.92 9.40 0.52
Five Years 6.49 14.82 0.34 -0.26 1.16 98.97 1.17 2.58 4.34 0.23
Ten Years 7.42 11.75 0.56 -0.33 1.15 98.42 1.16 2.10 5.70 0.28
Since Inception 7.24 10.26 0.64 2.44 0.70 62.08 0.88 7.26 9.38 0.04

Performance Profile
August 31, 2008 Through March 31, 2023 

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
 Total Portfolio - OPEB 7.42 11.80 -0.33 1.15 98.42 0.55 0.28
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Return Std Dev Alpha Beta R-Squared Sharpe Ratio Info Ratio
Total Portfolio - OPEB 7.24 10.29 2.44 0.70 62.08 0.64 0.04
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3 Years 5 Years
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Risk vs Reward Analysis
August 31, 2008 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

22 of 98          

     

 
Page 189



7.39

6.16

4.93

3.70

2.46

Return
 Highest Value 7.43
 First Quartile 6.15
 Median Value 5.43
 Third Quartile 4.60
 Lowest Value 3.03
 Mean 5.36

Value Rank
 Total Portfolio - OPEB 6.49 14
 Policy Index 6.15 25
 Dynamic Index 5.79 37

1.23

0.00

-1.23

-2.47

-3.70

Alpha
  1.19
  0.03
  -0.68
  -1.53
  -3.21
  -0.78

Value Rank
 -0.26 34
 0.00 25
 -0.47 41

1.18

1.10

1.02

0.94

0.86

Beta
  0.88
  0.99
 1.03

  1.08
 1.17

  1.03
Value Rank

 1.16 1
 1.00 67
 1.04 46

16.52

15.34

14.16

12.98

11.80

Std Dev
  15.85
  14.49
  13.52
  12.85
  11.64
  13.65

Value Rank
 14.94 13
 12.76 78
 13.23 59

0.65

0.32

0.00

-0.32

-0.65

-0.97
Info Ratio

  0.43
  0.01
 -0.19

  -0.39
 -0.73

  -0.19
Value Rank

 0.23 7
 0.00 26
 -0.32 66

0.49

0.39

0.29

0.19

0.10

Sharpe Ratio
  0.45
  0.36
 0.30

  0.23
 0.11

  0.29
Value Rank

 0.34 32
 0.37 19
 0.33 35

13.84

11.86

9.88

7.91

5.93

Return
 Highest Value 13.51
 First Quartile 10.73
 Median Value 9.72
 Third Quartile 8.74
 Lowest Value 6.44
 Mean 9.73

Value Rank
 Total Portfolio - OPEB 12.00 6
 Policy Index 10.68 25
 Dynamic Index 10.55 28
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2.06
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-2.06

-4.12

-6.18

Alpha
  2.52
  0.18
  -0.80
  -2.16
  -4.83
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 -0.40 38
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Value Rank
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 1.03 47
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  13.44
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 15.85 10
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0.43

0.00

-0.43

-0.85

-1.28
Info Ratio

  0.57
  0.02
 -0.25

  -0.47
 -0.95

  -0.23
Value Rank

 0.51 1
 0.00 26
 -0.06 30

0.89

0.74

0.59

0.45

0.30

Sharpe Ratio
  0.88
  0.72
 0.65

  0.54
 0.35

  0.63
Value Rank

 0.70 31
 0.73 20
 0.70 32

3 Year

5 Year

Consolidated Portfolio vs 50% Equity, 35% Fixed, 15% International Managers
March 31, 2020 Through March 31, 2023
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Up Market Performance
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Year to 
Date One Year Three Years Five Years

Since 
Inception

 Consolidated Portfolio 7.42 14.65 35.98 27.89 17.51
 Policy Index 5.43 12.47 30.82 24.75 20.55
 Difference 1.99 2.18 5.15 3.15 -3.04
 Ratio 1.37 1.17 1.17 1.13 0.85
 Up Periods 1 2 8 14 43

Down Market Performance
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Year to 
Date One Year Three Years Five Years

Since 
Inception

 Consolidated Portfolio N/A -17.53 -24.02 -30.54 -16.39
 Policy Index N/A -16.19 -20.78 -27.16 -23.84
 Difference N/A -1.34 -3.24 -3.38 7.45
 Ratio N/A 1.08 1.16 1.12 0.69
 Down Periods 0 2 4 6 16

Performance in Rising and Declining Markets
August 31, 2008 Through March 31, 2023
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Richmond Capital Management

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Bloomberg Barclays Government/Credit Bond

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 3.66 -2.48 -3.40 -0.64 1.64 1.38
 First Quartile 3.30 -4.75 -4.45 -1.75 1.03 0.73
 Median Value 3.10 -5.19 -4.76 -2.14 0.79 0.52
 Third Quartile 2.88 -5.64 -5.15 -2.66 0.48 0.24
 Lowest Value 2.31 -6.89 -6.06 -3.45 -0.16 -0.43
 Mean 3.07 -5.13 -4.78 -2.18 0.77 0.49

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Richmond Capital Management 3.07 53 -4.88 32 -4.20 11 -2.08 45 1.18 16 0.91 15
 BB Gov/Cr Bond 3.17 40 -4.81 28 -4.33 17 -2.63 73 1.16 17 0.85 18

TOTAL FUND versus Intermediate Core Bond Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 3.00 6.00 8.00 8.00 6.00 35.00
 Upside Capture ROR 6.32 4.51 13.73 10.20 4.51 16.24
 BB Gov/Cr Bond 6.31 4.30 12.16 10.94 4.51 15.86
 % Of Capture 100.20 104.97 112.85 93.26 99.92 102.35
 Down Periods 9.00 6.00 4.00 4.00 6.00 31.00
 Downside Capture ROR -18.40 -6.07 -4.22 -0.75 -4.48 -13.97
 BB Gov/Cr Bond -18.71 -5.80 -2.89 -1.10 -4.72 -13.78
 % Of Capture 98.36 104.66 146.16 68.06 95.06 101.39

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
2

3

4
5 6

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Blackrock Strategic Income I

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

29 of 98          

     

 
Page 196



TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Bloomberg Barclays US Universal

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception

 Highest Value 3.81 3.72 1.48 6.88 3.16 3.02
 First Quartile 2.50 0.67 -0.32 4.11 2.00 1.95
 Median Value 1.81 -2.04 -2.19 3.07 1.37 1.34
 Third Quartile 1.28 -3.85 -3.27 1.26 0.34 0.40
 Lowest Value -0.66 -8.95 -7.01 -2.32 -1.83 -1.69
 Mean 1.76 -1.86 -2.09 2.74 1.12 1.15

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Blackrock Strategic Income I 1.62 58 -1.33 40 -1.78 43 3.26 46 2.04 22 2.08 22
 BB Universal 2.93 10 -4.61 83 -4.42 86 -2.02 99 1.05 60 0.77 67

TOTAL FUND versus Nontraditional Bond Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 3.00 5.00 8.00 10.00 6.00 36.00
 Upside Capture ROR 2.98 0.54 13.84 7.54 -0.50 9.38
 BB Universal 6.92 3.11 10.95 9.79 3.82 13.95
 % Of Capture 43.02 17.48 126.39 77.06 -13.06 67.24
 Down Periods 9.00 7.00 4.00 2.00 6.00 30.00
 Downside Capture ROR -8.43 0.50 -5.84 0.06 -0.09 -6.04
 BB Universal -18.62 -4.09 -3.04 -0.45 -3.92 -13.05
 % Of Capture 45.27 -12.30 191.85 -13.53 2.22 46.27

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Delaware Diversified Income I

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Bloomberg Barclays US Universal

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception

 Highest Value 3.83 -3.24 -3.29 1.16 2.35 2.08
 First Quartile 3.39 -5.10 -4.33 -0.56 1.27 1.00
 Median Value 3.17 -5.66 -4.79 -1.16 0.92 0.64
 Third Quartile 2.89 -6.32 -5.31 -1.74 0.54 0.31
 Lowest Value 1.97 -8.25 -6.86 -3.04 -0.35 -0.53
 Mean 3.11 -5.72 -4.84 -1.16 0.91 0.66

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Delaware Diversified Income I 2.89 74 -5.58 48 -4.92 54 -0.46 21 1.30 23 1.10 18
 BB Universal 2.93 71 -4.61 9 -4.42 29 -2.02 82 1.05 41 0.77 42

TOTAL FUND versus Intermediate Core Plus Bond Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 3.00 5.00 8.00 10.00 6.00 36.00
 Upside Capture ROR 7.76 2.71 17.13 11.28 1.45 15.83
 BB Universal 6.92 3.11 10.95 9.79 3.82 13.95
 % Of Capture 112.17 86.97 156.39 115.21 37.87 113.50
 Down Periods 9.00 7.00 4.00 2.00 6.00 30.00
 Downside Capture ROR -20.03 -3.53 -5.45 -0.34 -3.57 -14.13
 BB Universal -18.62 -4.09 -3.04 -0.45 -3.92 -13.05
 % Of Capture 107.53 86.35 179.10 74.13 90.96 108.27

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Eagle Capital Large Value

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell 1000 Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 7.07 -0.05 7.71 26.98 11.49 12.01
 First Quartile 2.83 -2.52 4.91 22.44 9.64 9.19
 Median Value 0.90 -4.25 3.81 20.31 8.53 8.56
 Third Quartile -0.46 -5.65 2.55 18.15 7.50 7.55
 Lowest Value -2.42 -9.82 -0.24 15.61 5.76 5.91
 Mean 1.23 -4.21 3.75 20.61 8.58 8.46

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Eagle Capital Large Value 12.07 1 -8.34 95 -1.42 99 17.39 82 8.69 46 9.14 25
 Russell 1000 Value 1.01 45 -5.91 81 2.50 76 17.93 75 7.50 74 7.24 78

TOTAL FUND versus Large Cap Value Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 8.00 6.00 10.00 8.00 41.00
 Upside Capture ROR 26.02 43.52 58.47 46.04 20.17 69.25
 Russell 1000 Value 30.93 37.22 46.72 39.33 14.40 56.85
 % Of Capture 84.12 116.91 125.14 117.04 140.10 121.81
 Down Periods 7.00 4.00 6.00 2.00 4.00 25.00
 Downside Capture ROR -40.83 -10.32 -27.66 -10.47 -21.83 -46.85
 Russell 1000 Value -29.38 -8.79 -29.94 -9.18 -19.81 -42.51
 % Of Capture 138.97 117.34 92.39 114.07 110.17 110.22

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard 500 Index

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  S&P 500 Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 8.99 -2.94 5.41 21.27 11.90 11.92
 First Quartile 7.37 -6.18 3.24 18.50 10.73 10.83
 Median Value 6.47 -7.64 2.15 17.89 9.97 10.06
 Third Quartile 4.87 -8.59 0.92 16.74 8.92 9.00
 Lowest Value 1.08 -11.52 -2.44 13.79 6.11 6.44
 Mean 6.00 -7.37 2.06 17.68 9.77 9.88

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard 500 Index 7.49 16 -7.76 52 3.09 29 18.44 27 11.10 12 11.18 13
 S&P 500 Index 7.50 15 -7.73 50 3.30 22 18.60 21 11.19 10 11.26 10

TOTAL FUND versus Large Blend Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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1 2 3 4 5 6
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 9.00 7.00 10.00 8.00 44.00
 Upside Capture ROR 29.51 37.29 57.25 42.61 20.16 60.20
 S&P 500 Index 29.53 37.31 57.26 42.67 20.19 60.25
 % Of Capture 99.96 99.93 99.99 99.87 99.85 99.92
 Down Periods 7.00 3.00 5.00 2.00 4.00 22.00
 Downside Capture ROR -36.79 -6.58 -24.65 -7.84 -20.46 -46.45
 S&P 500 Index -36.78 -6.27 -24.71 -7.84 -20.45 -46.37
 % Of Capture 100.04 105.01 99.77 100.00 100.07 100.19

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1 23456

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

TCW Large Cap Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell 1000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 18.42 -2.33 5.40 24.04 16.29 17.42
 First Quartile 14.58 -6.07 1.84 18.42 13.05 13.87
 Median Value 10.80 -8.73 -0.34 16.41 11.91 12.72
 Third Quartile 7.35 -12.88 -3.42 14.60 10.57 11.13
 Lowest Value 2.88 -18.72 -13.09 10.82 7.44 8.34
 Mean 11.05 -9.71 -1.22 16.47 11.84 12.53

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 TCW Large Cap Growth 13.83 32 -15.13 82 -4.22 78 13.09 85 11.23 68 12.07 62
 Russell 1000 Growth 14.37 25 -10.90 58 1.21 35 18.58 20 13.66 16 14.19 20

TOTAL FUND versus Large Cap Growth Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
1301201101009080706050403020100

U
p

si
d

e 
C

ap
tu

re
 R

at
io

 (%
)

130

120

110

100

90

80

70

60

50

40

30

20

10

0

1 2 3 4 5 6
12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 4.00 8.00 8.00 10.00 8.00 43.00
 Upside Capture ROR 24.29 35.12 71.98 45.48 28.27 69.68
 Russell 1000 Growth 28.80 38.12 79.05 46.71 24.95 74.08
 % Of Capture 84.35 92.15 91.06 97.36 113.33 94.07
 Down Periods 8.00 4.00 4.00 2.00 4.00 23.00
 Downside Capture ROR -48.31 -6.73 -19.18 -6.62 -20.52 -48.40
 Russell 1000 Growth -44.98 -7.62 -22.65 -7.03 -21.18 -48.08
 % Of Capture 107.40 88.30 84.66 94.10 96.88 100.66

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

23
4

5

6

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Westfield Capital Large Growth

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell 1000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

50 of 98          

     

 
Page 217



R
at

e 
o

f 
R

et
u

rn
 (

%
)

25.00

20.00

15.00

10.00

5.00

0.00

-5.00

-10.00

-15.00

-20.00

Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 18.42 -2.33 5.40 24.04 16.29 17.42
 First Quartile 14.58 -6.07 1.84 18.42 13.05 13.87
 Median Value 10.80 -8.73 -0.34 16.41 11.91 12.72
 Third Quartile 7.35 -12.88 -3.42 14.60 10.57 11.13
 Lowest Value 2.88 -18.72 -13.09 10.82 7.44 8.34
 Mean 11.05 -9.71 -1.22 16.47 11.84 12.53

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Westfield Capital Large Growth 13.88 32 -11.64 62 -1.01 57 16.87 45 12.00 46 12.58 55
 Russell 1000 Growth 14.37 25 -10.90 58 1.21 35 18.58 20 13.66 16 14.19 20

TOTAL FUND versus Large Cap Growth Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 4.00 8.00 8.00 10.00 8.00 43.00
 Upside Capture ROR 27.26 30.29 73.30 49.88 23.27 68.80
 Russell 1000 Growth 28.80 38.12 79.05 46.71 24.95 74.08
 % Of Capture 94.65 79.48 92.73 106.79 93.30 92.88
 Down Periods 8.00 4.00 4.00 2.00 4.00 23.00
 Downside Capture ROR -43.93 -4.78 -22.18 -9.09 -20.72 -47.21
 Russell 1000 Growth -44.98 -7.62 -22.65 -7.03 -21.18 -48.08
 % Of Capture 97.65 62.82 97.90 129.21 97.83 98.19

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard Mid-Cap Index Fund Admiral

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell Midcap

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 8.19 -1.70 3.90 23.83 10.22 10.50
 First Quartile 4.84 -5.32 0.02 21.29 8.09 8.29
 Median Value 3.76 -7.02 -1.04 19.21 7.09 7.23
 Third Quartile 2.85 -9.88 -2.46 17.43 5.98 6.20
 Lowest Value 0.06 -15.62 -8.93 12.49 4.01 4.05
 Mean 3.73 -7.58 -1.20 19.08 7.03 7.22

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard Mid-Cap Index Fund Admiral 3.87 41 -9.86 74 -0.96 49 18.76 58 8.14 23 8.45 20
 Russell Midcap 4.06 37 -8.78 67 -1.24 56 19.20 50 8.05 26 8.36 22

TOTAL FUND versus Mid Cap Blend Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 9.00 8.00 10.00 7.00 43.00
 Upside Capture ROR 29.24 33.96 61.96 43.29 15.31 59.13
 Russell Midcap 30.16 32.82 63.76 43.15 15.76 60.01
 % Of Capture 96.95 103.49 97.17 100.31 97.15 98.53
 Down Periods 7.00 3.00 4.00 2.00 5.00 23.00
 Downside Capture ROR -37.10 -7.05 -26.93 -8.61 -21.28 -47.05
 Russell Midcap -36.48 -7.70 -28.49 -8.81 -21.44 -47.71
 % Of Capture 101.71 91.57 94.54 97.74 99.27 98.60

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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56

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vaughan Nelson

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell 2000 Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 8.29 4.96 7.34 38.32 11.68 11.53
 First Quartile 4.91 -2.18 2.48 27.39 8.43 8.31
 Median Value 2.46 -4.92 -0.12 24.04 6.54 6.69
 Third Quartile 0.97 -7.26 -1.52 22.07 5.44 5.09
 Lowest Value -2.35 -13.27 -6.62 16.42 4.05 3.63
 Mean 2.86 -5.00 0.29 24.75 6.92 6.65

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vaughan Nelson 7.59 6 -0.86 16 6.03 6 24.98 43 8.06 28 7.58 34
 Russell 2000 Value -0.66 95 -12.96 95 -5.17 98 21.01 84 4.55 90 4.00 93

TOTAL FUND versus Small Cap Value Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 6.00 8.00 8.00 9.00 8.00 42.00
 Upside Capture ROR 34.79 37.30 60.63 40.48 13.08 61.95
 Russell 2000 Value 34.43 41.41 70.57 45.35 17.51 68.81
 % Of Capture 101.03 90.08 85.93 89.26 74.72 90.03
 Down Periods 6.00 4.00 4.00 3.00 4.00 24.00
 Downside Capture ROR -33.08 -5.25 -32.71 -11.26 -24.94 -47.42
 Russell 2000 Value -36.39 -9.29 -38.65 -15.79 -25.85 -55.44
 % Of Capture 90.91 56.55 84.63 71.30 96.48 85.53

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2
3

4

5

6

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Eagle Small Cap Growth Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

61 of 98          

     

 
Page 228



TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  Russell 2000 Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 12.79 2.57 1.94 27.54 17.71 17.73
 First Quartile 8.27 -6.48 -5.77 20.47 11.25 12.28
 Median Value 6.95 -11.21 -9.69 18.07 9.66 10.65
 Third Quartile 5.18 -17.16 -14.87 15.06 8.44 9.36
 Lowest Value 2.98 -23.66 -23.66 9.34 3.58 5.53
 Mean 6.96 -11.88 -10.50 18.05 9.78 10.80

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Eagle Small Cap Growth Fund 3.29 95 -12.17 57 -12.19 64 11.67 93 3.37 99 4.47 99
 Russell 2000 Growth 6.07 67 -10.60 44 -12.48 64 13.36 85 4.26 95 5.15 99

TOTAL FUND versus Small Cap Growth Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 7.00 8.00 8.00 8.00 40.00
 Upside Capture ROR 20.63 26.58 82.29 49.74 23.39 69.88
 Russell 2000 Growth 24.84 24.01 85.33 48.24 23.91 71.69
 % Of Capture 83.05 110.71 96.43 103.10 97.79 97.47
 Down Periods 7.00 5.00 4.00 4.00 4.00 26.00
 Downside Capture ROR -39.31 -19.56 -24.42 -16.10 -27.06 -50.55
 Russell 2000 Growth -41.01 -17.07 -27.36 -13.33 -26.81 -50.55
 % Of Capture 95.84 114.56 89.28 120.80 100.94 100.01

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard Total International Stock Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  MSCI AC World X US Net

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 11.23 3.66 1.95 17.09 6.41 6.45
 First Quartile 8.70 -0.28 -0.57 13.78 3.54 3.87
 Median Value 7.95 -2.17 -2.00 12.84 2.87 3.23
 Third Quartile 7.03 -3.97 -3.37 11.63 2.19 2.56
 Lowest Value 5.46 -7.49 -6.88 9.10 0.23 0.86
 Mean 8.01 -2.10 -2.11 12.79 2.89 3.23

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard Total International Stock Fund 6.65 86 -4.60 83 -3.21 72 12.70 54 2.53 61 3.10 54
 MSCI AC Wld X US Net 6.87 79 -5.07 88 -3.29 73 11.80 72 2.47 65 2.94 61

TOTAL FUND versus Foreign Large Blend Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 8.00 7.00 9.00 5.00 39.00
 Upside Capture ROR 22.83 19.79 53.31 34.25 10.79 52.19
 MSCI AC Wld X US Net 20.13 19.37 51.26 34.12 11.36 50.41
 % Of Capture 113.42 102.17 103.99 100.38 94.93 103.54
 Down Periods 7.00 4.00 5.00 3.00 7.00 27.00
 Downside Capture ROR -31.60 -9.28 -27.41 -9.46 -22.70 -41.25
 MSCI AC Wld X US Net -30.08 -9.67 -26.85 -9.40 -22.95 -40.48
 % Of Capture 105.05 95.93 102.10 100.66 98.88 101.90

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2 3
4

5

6

Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Vanguard International Growth Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     2/7/2019 - Present
                              100%  MSCI AC World Index ex USA Growth

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Since Inception
 Highest Value 14.85 2.20 0.31 13.84 9.46
 First Quartile 10.91 -3.24 -3.25 11.90 7.25
 Median Value 9.85 -4.89 -6.54 11.01 5.95
 Third Quartile 8.52 -7.85 -8.48 9.14 4.91
 Lowest Value 5.91 -12.12 -17.05 5.48 2.35
 Mean 9.91 -5.18 -6.10 10.62 6.04

Return Rank Return Rank Return Rank Return Rank Return Rank
 Vanguard International Growth Fund 12.50 10 -6.81 68 -11.64 94 13.48 1 9.26 1
 MSCI AC Wld x US Grw 8.69 72 -6.03 63 -5.97 44 9.81 66 5.68 54

TOTAL FUND versus Foreign Large Growth Managers
February 28, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 2/2019-3/2023

 Up Periods 3.00 7.00 7.00 26.00
 Upside Capture ROR 27.41 18.50 93.31 102.41
 MSCI AC Wld x US Grw 20.99 16.67 53.74 67.61
 % Of Capture 130.60 110.99 173.65 151.45
 Down Periods 9.00 5.00 5.00 23.00
 Downside Capture ROR -45.68 -16.24 -17.37 -45.58
 MSCI AC Wld x US Grw -36.19 -9.68 -20.28 -37.26
 % Of Capture 126.23 167.73 85.65 122.35

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1

2

3

4

Capture Ratio
February 7, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Loomis Sayles Global Equity

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  HFRX Global Hedge Fund Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 6.01 0.71 6.04 15.50 6.09 5.92
 First Quartile 4.72 -4.05 0.26 10.98 4.37 4.29
 Median Value 4.04 -6.29 -1.76 9.03 3.44 3.58
 Third Quartile 2.58 -8.31 -3.56 7.52 2.61 2.72
 Lowest Value -0.20 -11.20 -6.49 4.23 0.54 0.99
 Mean 3.66 -6.19 -1.43 9.36 3.38 3.51

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Loomis Sayles Global Equity 7.02 1 -7.90 69 -3.62 76 8.36 60 5.20 7 5.87 1
 HFRX Global Hedge 0.00 99 -3.10 13 -1.10 40 4.35 98 1.61 87 1.55 94

TOTAL FUND versus Global Allocation Universe Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 7.00 8.00 10.00 4.00 38.00
 Upside Capture ROR 18.51 17.90 40.49 29.39 7.82 42.69
 HFRX Global Hedge 2.21 6.11 15.59 9.55 3.27 12.78
 % Of Capture 838.57 292.76 259.71 307.56 238.86 333.91
 Down Periods 7.00 5.00 4.00 2.00 8.00 28.00
 Downside Capture ROR -35.07 -2.98 -17.87 -2.00 -11.93 -29.38
 HFRX Global Hedge -6.47 -2.32 -7.59 -0.85 -9.68 -11.93
 % Of Capture 542.08 128.40 235.35 234.02 123.25 246.38

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

First Eagle Global Funds Class I

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  HFRX Global Hedge Fund Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 6.01 0.71 6.04 15.50 6.09 5.92
 First Quartile 4.72 -4.05 0.26 10.98 4.37 4.29
 Median Value 4.04 -6.29 -1.76 9.03 3.44 3.58
 Third Quartile 2.58 -8.31 -3.56 7.52 2.61 2.72
 Lowest Value -0.20 -11.20 -6.49 4.23 0.54 0.99
 Mean 3.66 -6.19 -1.43 9.36 3.38 3.51

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 First Eagle Global Funds Class I 6.01 1 -0.96 3 3.64 3 14.65 2 6.28 1 6.10 1
 HFRX Global Hedge 0.00 99 -3.10 13 -1.10 40 4.35 98 1.61 87 1.55 94

TOTAL FUND versus Global Allocation Universe Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 7.00 8.00 10.00 4.00 38.00
 Upside Capture ROR 16.14 17.18 37.01 25.44 4.01 36.66
 HFRX Global Hedge 2.21 6.11 15.59 9.55 3.27 12.78
 % Of Capture 731.25 281.05 237.43 266.22 122.50 286.74
 Down Periods 7.00 5.00 4.00 2.00 8.00 28.00
 Downside Capture ROR -19.28 -3.97 -20.75 -4.02 -11.80 -24.74
 HFRX Global Hedge -6.47 -2.32 -7.59 -0.85 -9.68 -11.93
 % Of Capture 298.00 171.13 273.24 471.29 121.89 207.43

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Blackrock Global Allocation Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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TOTAL FUND BENCHMARK

     9/30/2017 - Present
                              100%  HFRX Global Hedge Fund Index

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Five Years Since Inception
 Highest Value 6.01 0.71 6.04 15.50 6.09 5.92
 First Quartile 4.72 -4.05 0.26 10.98 4.37 4.29
 Median Value 4.04 -6.29 -1.76 9.03 3.44 3.58
 Third Quartile 2.58 -8.31 -3.56 7.52 2.61 2.72
 Lowest Value -0.20 -11.20 -6.49 4.23 0.54 0.99
 Mean 3.66 -6.19 -1.43 9.36 3.38 3.51

Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
 Blackrock Global Allocation Fund 3.85 54 -6.29 50 -4.25 84 8.84 51 4.31 25 4.29 25
 HFRX Global Hedge 0.00 99 -3.10 13 -1.10 40 4.35 98 1.61 87 1.55 94

TOTAL FUND versus Global Allocation Universe Managers
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Downside Capture Ratio (%)
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12/2021-12/2022 12/2020-12/2021 12/2019-12/2020 12/2018-12/2019 12/2017-12/2018 9/2017-3/2023

 Up Periods 5.00 7.00 8.00 10.00 4.00 38.00
 Upside Capture ROR 10.16 12.83 43.07 19.49 3.16 31.21
 HFRX Global Hedge 2.21 6.11 15.59 9.55 3.27 12.78
 % Of Capture 460.39 209.81 276.29 204.02 96.53 244.15
 Down Periods 7.00 5.00 4.00 2.00 8.00 28.00
 Downside Capture ROR -23.60 -5.40 -15.34 -1.69 -10.21 -23.63
 HFRX Global Hedge -6.47 -2.32 -7.59 -0.85 -9.68 -11.93
 % Of Capture 364.72 232.64 202.07 197.74 105.45 198.15

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods
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Capture Ratio
September 30, 2017 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Please contact your UBS Institutional Consultant if you have any questions regarding this report, if your financial situation, individual
needs or investment objectives have changed, or if you would like to initiate or modify any investment restrictions on this account.

Prepared for:
Cobb OPEB
April 18, 2023

Prepared by:

                           Investment Performance

                           Period Ending March 31, 2023

Tweedy Browne Global Value Fund

Earle Dodd, Van Price, Allen Wright

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the

85 of 98          

     

 
Page 252



TOTAL FUND BENCHMARK

     4/11/2019 - Present
                              100%  MSCI AC World Index ex USA Value

The primary index comparison for your portfolio and each of its asset classes is listed below. 

Performance Analysis

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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Latest Quarter One Year Two Years Three Years Since Inception
 Highest Value 13.99 6.51 5.19 21.29 7.17
 First Quartile 8.71 2.67 2.40 16.85 5.27
 Median Value 7.36 0.25 0.66 15.14 4.22
 Third Quartile 6.48 -1.43 -0.91 13.26 3.41
 Lowest Value 4.99 -5.20 -4.46 10.47 1.59
 Mean 7.86 0.69 0.72 15.19 4.33

Return Rank Return Rank Return Rank Return Rank Return Rank
 Tweedy Browne Global Value Fund 6.64 70 1.94 30 3.14 13 12.79 82 3.68 69
 MSCI AC Wld x US Val 5.33 94 -3.32 93 0.25 55 14.54 59 3.16 80

TOTAL FUND versus Foreign Large Value Managers
April 30, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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 Up Periods 7.00 7.00 7.00 28.00
 Upside Capture ROR 14.32 26.96 34.49 43.96
 MSCI AC Wld x US Val 21.93 24.16 49.25 58.06
 % Of Capture 65.30 111.61 70.04 75.71
 Down Periods 5.00 5.00 5.00 19.00
 Downside Capture ROR -19.11 -8.96 -26.39 -36.09
 MSCI AC Wld x US Val -24.51 -10.49 -33.13 -44.99
 % Of Capture 77.98 85.37 79.63 80.21

Outperforms In
Pos. & Neg. Periods

Underperforms In Neg. Periods
Outperforms In Pos. Periods

Underperforms In Pos. Periods
Outperforms In Neg. Periods

Underperforms In
Pos. & Neg. Periods

1
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3
4

Capture Ratio
April 11, 2019 Through March 31, 2023

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which is not guaranteed. Account statements provided by UBS or other financial institutions are the official
record of your holdings, balances, transactions and security values and are not amended or superseded by the information in this report. Information is current as of the date shown. Past performance is no guarantee of future returns. See IMPORTANT
INFORMATION for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report. For historical primary index information, see Benchmark Comparisons Used in this Report.

At the time of report creation, all investments in your portfolio are reviewed.

UBS does not conduct due diligence and has not otherwise reviewed the following investments or strategies, which are included in this report at your request. You have retained this
investment or strategy without the assistance of UBS or any of its employees. The inclusion of these investments/strategies in this performance report does not constitute a
recommendation by UBS that you continue to invest or add funds to the strategy.
UBS does not make initial or ongoing recommendations on this investment or manager strategy to existing or prospective clients.  
The IC program offers a broad spectrum of investments and manager strategies that are researched by UBS and for which clients can receive investment advice and research.
Your IC fee will not be offset or reduced as a result of not accessing our researched options.

Cobb OPEB - Investments Not Reviewed by UBS

Cash and Money Market Funds are not included in this analysis.  UBS does not research any money market mutual funds, other than those offered by UBS and its affiliates.
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Scenario Description Net Adjustment (+/-)

No differences in information were used in the creation of this performance report.

This section provides a record of differences between information reported by your custodian and information used to create this performance report, whether at your
direction or as prescribed by your Institutional Consultant on your behalf.

Performance Reconciliation Adjustments

returns. See IMPORTANT INFORMATION at end of report for assumptions and limitations of the analysis in this report, risk considerations, valuation, fees and other details regarding this report.
official record of your holdings, balances, transactions and security values and are not amended or superseded by any of the information presented in this report. Information is current as of the date shown. Past performance is no guarantee of future
This report is provided for informational purposes only. The information shown was obtained from sources believed to be reliable, the accuracy of which cannot be guaranteed. Account statements provided by UBS or other financial institutions are the
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IMPORTANT INFORMATION
This report is provided for informational purposes only, does not constitute an offer to buy or sell securities or investment products, does not constitute a recommendation that you buy, sell or hold securities or
investment products, and is current as of the date shown. It may include information regarding your UBS Institutional Consulting ("IC") or UBS Consolidated Advisory Program ("CAP") accounts held at various UBS
entities including UBS Financial Services Inc., UBS Securities LLC and UBS AG (collectively, "UBS" or "UBS entities"), as well as accounts you hold at other financial institutions. Accounts included in this report
are identified at the beginning of the report. Information may be shown for individual accounts or as one or more combined portfolios; the accounts included in each portfolio are also identified at the beginning of
the report.
If this output is provided as part of a proposal, it is marketing material. It is provided to you for discussion and consideration and is intended to aid (and be used by) your UBS Consultant or Financial Advisor in
providing you with actual individualized investment recommendations. Therefore, they should only be considered in conjunction with the actual recommendations and advice of your UBS Consultant or Financial
Advisor, our standard account documents, agreements, disclosures, including the ADV Disclosure for applicable advisory programs, and the additional factors that warrant consideration for your particular financial
situation, including costs. The options presented are for discussion purposes only and do not constitute a recommendation to buy, hold, or sell any securities or investment products. This material is not intended
and should not be construed to constitute investment advice and does not itself create a fiduciary relationship between you and UBS. You must make independent decisions with respect to any proposals contained
within this report. In making those decisions you have reviewed the terms of any Plan with respect to which you are a fiduciary and your obligations to any such Plan under ERISA. If you would like more details
about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.
Accounts and Assets Included: UBS account statements are the only official records of holdings, balances, transactions, and security values of assets held in UBS accounts and are not replaced, amended or
superseded by any of the information presented in this report. If assets that you hold at other financial institutions are included in this report, they are being provided as part of your IC or CAP Services Agreement
or you have asked us to include those assets as an accommodation but they are not included as part of your IC or CAP Services Agreement with us. If assets are included solely as an accommodation, those
assets are identified as such in this report. In either situation, the inclusion of assets held at another financial institution is based on information, including valuation and transactional information, furnished to
UBS by you or your custodian. We have not verified, and are not responsible for, the accuracy or completeness of this information. This report is not intended to provide you with consolidated information or
reporting regarding your holdings at other firms. You should review and maintain the original documents for those assets, such as account statements for individual accounts held away from UBS. Those
documents contain their record of holdings, balances, transactions, and security values of assets held in those accounts, as well as notices, disclosures and other information important to you, and may also
serve as a reference should questions arise regarding the accuracy of the information in this report. UBS Financial Services Inc. SIPC coverage would only apply to those assets held at UBS Financial Services
Inc. You should contact your financial representative at any other financial institution where you hold an account to determine the availability of SIPC coverage, if any. We require that you hold and purchase only
eligible managed assets in your UBS advisory accounts.
Investment Monitoring: Your IC or CAP Agreement defines the investment monitoring performed as part of your respective investment advisory program. If we have included assets held in UBS brokerage
accounts, it is important that you understand that we do not act as an investment adviser or fiduciary on brokerage assets. We do not monitor brokerage account investments through the IC or CAP Programs and
we do not monitor investments as a brokerage service unless specifically agreed to in writing. This report is provided solely to help you evaluate your account performance and/or progress toward your financial
objectives. By providing this report to you, we are not agreeing to monitor any brokerage account investments contained within the report. If you want ongoing monitoring of your brokerage investments, please
speak with your financial advisor about the possibility of including such investments as part of an investment advisory relationship with us. Inclusion of brokerage assets in this report also distorts the actual
performance of your advisory assets.
Valuation: Values shown are not inclusive of margin balances. Every reasonable effort has been made to accurately price securities; however, we make no guarantee with respect to any security's price. To
determine the value of securities in your account, we generally rely on third party quotation services. If a price is unavailable or believed to be unreliable, we may determine the price in good faith and may use
other sources such as the last recorded transaction. We will generally rely on the value provided by you, the custodian or issuer of that security, when (i) securities are held at another custodian; (ii) investments
not available through UBS or that our systems do not recognize. To obtain current quotations, when available, contact your Institutional Consultant or Financial Advisor. Such pricing may impact the performance
information provided in these reports. If pricing is indicated as "NA", the required data for that field was not provided by the other financial institution or you; this will impact the performance information provided
in these reports.
Performance Analytics: Unless otherwise noted, performance shown is based on Time Weighted Rate of Return. Periods greater than one year have been annualized, but annual performance may not represent a
full calendar year depending on the inception date of the first account included in these reports. Standard deviations are shown only for periods of 12 months or longer. When you hold your assets at UBS, this
report will generally show performance net of manager and UBS Institutional Consulting fees, unless you and your UBS Financial Advisor decided to reflect fee information differently. If you hold your assets away
from UBS, this report will generally show performance net of manager and UBS Institutional Consulting fees if your custodian provides that level of fee information, unless you and your UBS Financial Advisor
decided to reflect fee information differently. Therefore, this report may reflect performance before the deduction of manager fees and/or UBS Institutional Consulting advisory fees. The payment of fees and
expenses will reduce the performance of the account and the reduction in performance will have a cumulative effect over time. The net effect of the payment of fees on the annualized performance, and the
compounded or cumulative effect over time, is dependent on the amount of the fee and the account's investment performance. For example, an account that experiences an annual gross performance of 10% but
incurs a 2.8% annual fee that is deducted quarterly on a prorated basis, will experience net annual performance of 7.1%, a reduction of 2.9% per year. Compounding will similarly affect the account's performance
on a cumulative basis.
Performance information incorporates data as of the date your accounts became available for these reports, not as of your initial acquisition of a particular investment unless performance history is imported at
client's instruction. For reports that reflect combined account information, the inception date will be the earliest performance start date of any of the individual accounts selected for the consolidation time period. If
an individual account's performance information is not available for a full reporting time period (month to date, quarter to date, year to date or performance to date), that account's information will only be included
for the period when available. For consolidated accounts that include different account inception dates, the consolidated Additions/Withdrawals, Income Earned and Investment Appreciation/ Depreciation will
include all activity that occurred during the consolidated reporting time period. The inception date of each account is listed at the beginning of this report. Accounts that hold or held insurance products will be
reported on from the month end date of when insurance and annuity activity could be obtained from the carrier. To the extent that your historical data contains a mixture of net and gross performance history
related to manager or advisory fees, those distinctions will impact your performance reports to the extent that the different methods of reporting are blended. Note that various factors, including unpriced securities
and certain holdings, adjustments or activity may cause the results shown in this report to differ from actual performance (see the Performance Reconciliation Adjustments section for detail on differences
between your Custodial statement and information used to create this performance report). Note that these results may differ from other performance reports provided to you by UBS. Performance information may
be impacted by the different ways each UBS entity or third party financial institution respectively records trade executions. Past performance is no guarantee of future results. Neither the UBS entities nor any of
their respective representatives provide tax or legal advice. You must consult with your legal or tax advisors regarding your personal circumstances.
You have discussed the receipt of this individually customized report with your Financial Advisor. Your UBS account statements and trade confirmation are the official records of your accounts at UBS. We assign
index benchmarks to our asset allocations, strategies in our separately managed accounts and discretionary programs based on our understanding of the allocation, strategy, the investment style and our
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 research. The benchmarks included in this report can differ from those assigned through our research process. As a result, you may find that the performance comparisons may differ, sometimes significantly,
from that presented in performance reports and other materials that are prepared and delivered centrally by the Firm. Depending upon the composition of your portfolio and your investment objectives, the indexes
used in this report may not be an appropriate measure for comparison purposes, and as such, are represented for illustration only. Your portfolio holdings and performance may vary significantly from the index.
Your financial advisor can provide additional information about how benchmarks within this report were selected.
Using Margin in your IC or CAP Investment Advisory Accounts. Using margin in an advisory account is a more aggressive, higher risk approach to pursuing your investment objectives. Unless you have selected a
strategy that requires the use of margin as part of its implementation, we do not recommend the use of margin in advisory accounts, including IC and CAP accounts. The decision to leverage in an advisory
account rests solely with you and is made against our recommendation. Your decision should be made only if you understand: (1) the risks of margin in an advisory account; (2) how margin may affect your ability
to achieve investment objectives; (3) that you may lose more than your original investment. You will pay interest to UBS on the outstanding margin loan balance. Using margin to purchase securities in an advisory
account increases the amount of (but not the percentage of) the advisory fee you pay. Positive or negative performance of a margined advisory account will be magnified by virtue of using margin. You will not
benefit from using margin in an advisory account if the performance of your account does not exceed the interest expense being charged on the loan plus the additional advisory account fees incurred by your
account as a result of the deposit of the loan proceeds.
Using Advisory Accounts as collateral for a credit line. If you currently have UBS Bank USA Credit Line collateralized by advisory accounts, UBS Bank USA pays UBS Financial Services a servicing fee based on
the amount of outstanding loan balances to compensate UBS for referring clients and for administrative and operational support relating to the loan. If you maintain a balance on a non-purpose loan, your
Financial Advisor will receive compensation primarily based upon the outstanding balance and the corresponding spread on the loan. This provides an incentive for your Financial Advisor to refer you for a
non-purpose loan and to draw down on the loan. As UBS and your Financial Advisor are compensated primarily through advisory fees paid on your account, we (and your Financial Advisor) benefit if you draw
down on your loan to meet liquidity needs rather than sell securities or other investments in your UBS account, which would reduce our advisory fee. A draw down would preserve your Financial Advisor's
advisory fee revenue and may generate additional loan-related compensation for him. This presents a potential conflict of interest for your Financial Advisor when addressing your needs for liquidity. Please
consider your options and these conflicts of interest carefully when deciding whether to liquidate assets or draw down on a non-purpose loan.

UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts and we will receive compensation from you in connection with investments that you make, as well as additional
compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from another financial institution, and also when we
make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated by clients and third parties, conflicts of interest and investments available at
UBS please refer to the 'Your relationship with UBS' booklet provided at ubs.com/relationshipwithubs,or ask your UBS Financial Advisor for a copy.Neither UBS, our affiliates nor our Financial Advisors will act as
investment adviser to you with respect to the liquidation of securities held in an advisory account to meet a margin call or credit line loan demand
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Benchmark Index Information: For comparison purposes, these reports may contain a number of general broad market indices, which were selected to demonstrate the performance of broad market
indicators that are readily recognized, rather than for direct performance comparisons, and do not reflect the performance of actual investments. The selection and use of benchmarks is not a promise or
guarantee that your accounts will meet or exceed the stated benchmarks. Benchmark information is illustrative and relates to historical performance of market indexes and not the performance of actual
investments. Indexes are not available for direct investment and reflect an unmanaged universe of securities. Indices assume no management, custody, transaction fees or expenses that would lower the
performance results, and assume reinvestment of dividends and capital gains. Information about indices is based on information obtained from sources believed to be reliable, but no independent verification
has been made. UBS does not guarantee the accuracy or completeness of any index information presented. Market index data is subject to review and revision, and UBS reserves the right to substitute
indices or display only those indices for which current updated information is available. Information regarding the indexes shown in this report can be found at the end of this report.
Risk Considerations: Some of the general risk considerations associated with the investment options included in this report are described below. The descriptions are not meant to be a complete list of all
investment risks. For more complete information regarding fees, expenses, risks and restrictions associated with these investments please review the offering documents and marketing materials. Investors
should consult their tax advisor about their specific tax situation before investing in any securities. In addition, clients should familiarize themselves with the particular market risks and the other risks
associated with the specific investment. All investments contain risk and may lose value.
Cash and cash alternatives: Cash and cash alternatives typically include money market securities or three-month T-Bills. These securities have short maturity dates and they typically provide a stable
investment value as compared to other investments and current interest income. These investments may be subject to credit risks and inflation risks. Treasuries also carry liquidity risks for sales prior to
maturity. Investments in money market funds are neither insured not guaranteed by the Federal Deposit Insurance Corporation ("FDIC"), the U.S. government or any other government agency. There can be
no assurance that the funds will be able to maintain a stable net asset value at $1.00 per share or unit.
Alternative Investments: Non-traditional asset classes are alternative investments that include hedge funds, private equity, and private real estate (collectively, non-traditional or alternative investments).
These investments can be subject to substantial risks (including the risks associated with limited liquidity, the use of leverage, short-sales and concentrated positions), may involve complex tax structures
and strategies, and may not be easily valued. The risks of alternative investments should be carefully considered in light of your investment objectives, risk tolerance and net worth. Alternative investments
are speculative and entail substantial risks, which may place your capital at risk. Alternative investments may not have been registered with the Securities and Exchange Commission or under any state
securities laws. The market for such investments may be highly illiquid and subjectively valued, and these reports provide values for informational purposes only. Accuracy is not guaranteed. These values
may differ substantially from prices, if any, at which a unit may be bought or sold and do not necessarily represent the value you would receive from the issuer upon liquidation. Issuer estimated values, if
any, are generally updated on a regular (annual or semi-annual) basis and are supplied to us by the issuer, but may be calculated based on different information from what is used by third parties to derive
their estimated values.
U.S. Fixed Income: Fixed income represents exposure (whether direct or indirect) to debt issued by private corporations, governments or federal agencies. Historically, fixed income has higher return than
cash investments but their value can fluctuate dramatically as they are subject to risks including market, interest rate, issuer, credit, default and inflation risk. An investment in a portfolio may be worth more
or less than its original cost when redeemed. In addition, fixed income generally has less volatility and long-term return than equities. U.S. fixed income may be further classified as high yield. These
investments are high yielding but may also carry more risk. A bond funds yield and value of its portfolio fluctuate and can be affected by changes in interest rates, general market conditions and other
political, social and economic developments.
U.S. Equity: Equities represent exposure (whether direct or indirect) to ownership interest in a corporation. Historically, equities are more risky than fixed income or cash investments as they experience
greater volatility risk, which is the risk that the value of your investment may fluctuate over time. However, they have had higher returns. Investments in small and medium company stocks can be more volatile
over the short term than investments in large company stocks, however, they may offer greater potential for appreciation.
Non-U.S. equity and fixed income: Non-U.S. equity and fixed income represent exposure (whether direct or indirect) to ownership interests and debt, respectively, of foreign governments and corporations that can
be sub-divided into those from countries that have developed markets or emerging markets. Further, non-U.S. companies not reporting with the SEC may be subject to accounting, auditing, and financial reporting
standards and requirements that differ from companies reporting with the SEC and may have less publicly available information about them than companies reporting with the SEC.
International: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in U.S. dollars, changes in the exchange rate between the U.S. dollar
and the issues "home" currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be affected by other risks (such as political =, economic or
regulatory changes) that may not be readily known to a U.S investor.
Variable Annuities: A variable deferred annuity is a long-term financial product designed for retirement purposes. It is a contractual agreement in which payment(s) are made to an insurance company,
which agrees to pay out an income or a lump sum amount at a later date. There are fees and charges associated with a variable annuity contract, which include, but are not limited to, operations charges,
sales and surrender charges, administrative fees, and additional charges for optional benefits. Variable annuities are sold by prospectus and you should carefully consider important information on the
sub-accounts' investment objectives, risk, charges and expenses.
Please read the prospectus and offering documents carefully before you invest. Your Financial Advisor can provide a copy of the prospectus. For current month-end returns:
<http://advisor.morningstar.com/familyinfo.asp <http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. Withdrawals
from an annuity contract are taxable as ordinary income, not as capital gains and, if made prior to age 59 and 1/2, may be subject to an additional 10% federal income tax penalty. Withdrawals may also be
subject to surrender charges. Withdrawals will reduce the death benefit, living benefits and cash surrender value. For tax purposes, withdrawals will come from any gain in the contract first. Please see the
prospectus for complete details. Amounts in the annuity's variable investment portfolios are subject to fluctuation in value and market risk, including loss of principal. Unregistered group variable annuities and
registered group variable annuities that are solely available for use in qualified plans are rated and ranked based on their position within the bell curve of the open end fund peer group (a.k.a. category), rather
than the variable annuity subaccount peer group. These ratings and ranks are calculated by using an overlay of the open end fund peer group break points and therefore do not contribute to the category
average or number of funds within the peer group. For variable annuity subaccounts, standardized return is total return based on its inception date within the separate account and is adjusted to reflect
recurring and non-recurring charges such as surrender fees, contract charges, maximum front-end load, maximum deferred load, maximum M&E risk charge, administration fees, and actual ongoing
fund-level expenses. The benchmark used for each individual subaccount performance is an index that has been assigned to the particular manager or fund.
Mutual Fund Performance Information: Mutual Funds are sold by prospectus and you should carefully consider important information on the fund's investment objectives, risk, charges and
expenses. Please read the prospectus and offering documents carefully before you invest. Your UBS Institutional Consultant can provide a copy of the prospectus. For current month-end returns:
<<http://advisor.morningstar.com/familyinfo.asp>> <http://advisor.morningstar.com/familyinfo.asp> <http://advisor.morningstar.com/familyinfo.asp>. This analysis may incorporate mutual fund and
exchange traded fund performance results. Analyticsshown are calculated based on the fund's Net Asset Value, which may reflect the reinvestment of dividends and capital gains, as well as the
deduction of 12b-1 fees and fund internal expenses (e.g. fund management fees). The analytics do not reflect the deduction of the sales load, where applicable, the UBS Consulting fee(s), where
applicable, or the impact of taxes. Had the sales load, fee or taxes been included, the results used in this analysis would have been reduced.
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Wilshire Trust Universe Comparison Service Information: These reports may contain comparative peer performance data provided by Wilshire Associates Incorporated (Wilshire®), entitled "Quartile
Ranking Comparison." Output will be presented as a universe organized by asset type, plan type, plan size or other basis. Wilshire®, the Wilshire Trust Universe Comparison Service® and TUCS® are service
marks of Wilshire Associates Incorporated and have been licensed for use by UBS Financial Services Inc. All content of TUCS is ©2021 Wilshire Associates Incorporated, all rights reserved.
Ranking Methodology: Universe ranking assigns a whole number rank between 1 and 99 for a set of values. This is the distribution. Ranking is determined by comparing a value to the values in the set, and using the
rank assigned to the value that is equal to or 'better' than the value being compared. A 'better' value is based on whether a higher value is better or a lower vale is better. A set of values can be ranked either high to
low (as in rates of return, where a higher value is better than a lower value) or low to high (such as Beta).Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be
comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple benchmarks will be depicted with a description of benchmarks and weights that comprise the policy. The benchmarks that
constitute the policy index change over time as your portfolio changes. For historical policy index information, see the Benchmark Comparisons Used in this Report exhibit.
Gain/(Loss) Information: When data is available from UBS, estimated unrealized gains/losses are calculated for individual security lots. For assets transferred from another financial institution, gain/loss
information will be reflected only for the period of time the assets have been held at UBS entities. For assets held at other financial institutions, information provided by you or that entity, if any, is reflected.
Total realized gain/loss information may include calculations based upon non-UBS entities cost basis information. UBS Financial Services Inc. does not independently verify or guarantee the accuracy or
validity of any information provided by sources other than UBS Financial Services Inc. When original cost information is unavailable, gain/loss amounts will represent current market value and total
gains/losses may be inaccurate. Date information for when a particular security was acquired, when available, appears on these reports. When no acquisition date is provided for a security, these reports
reflect "N/A" and omit this information. As a result, these figures may not be accurate and are provided for informational purposes only.
Interest and Dividend Income: When shown on this report, information does not reflect your account's tax status or reporting requirements. You should use only official IRS forms for tax reporting
purposes. The classification of private investment distributions can only be determined by referring to the official year-end tax-reporting document provided by the issuer.
Contributions and Withdrawals: When shown on a report, information regarding contributions and withdrawals may represent the net value of all cash and securities contributions and withdrawals, and
may include program fees (including wrap fees) and other fees added to or subtracted from your accounts from the first day to the last day of the period covered by these reports. Program fees may be
separately identified or included in withdrawals except when paid via an invoice or through a separate account billing arrangement.
Cash Flow: Cash Flow analysis is based on the historical dividend, coupon and interest payments you have received as of the Record Date in connection with the securities listed and assumes that you will
continue to hold the securities for the periods for which cash flows are projected. This may or may not include principal paybacks for the securities listed. These potential cash flows are subject to change due
to a variety of reasons, including but not limited to, contractual provisions, changes in corporate policies, changes in the value of the underlying securities and interest rate fluctuations. The effect of a call on
any security(s) and the consequential impact on its potential cash flow(s) is not reflected in this report. Payments that occur in the same month in which the report is generated -- but prior to the report run ("As
of") date -- are not reflected in this report. In determining the potential cash flows, UBS relies on information obtained from third party services it believes to be reliable but does not independently verify or
guarantee the accuracy or validity of any information provided by third parties. Cash flows for mortgage-backed, asset-backed, factored, and other pass-through securities are based on the assumptions that
the current face amount, principal pay-down, interest payment and payment frequency remain constant.
Calculations may include principal payments, are intended to be an estimate of future projected interest cash flows and do not in any way guarantee accuracy.

Important information about advisory & brokerage services: As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered
investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by
different laws and separate arrangements. It is important that clients understand the ways in which we conduct business and that they carefully read the agreements and disclosures that we provide to them about the products
or services we offer. A small number of our financial advisors are not permitted to offer advisory services to you, and can only work with you directly as UBS broker-dealer representatives. Your financial advisor will let you know
if this is the case and, if you desire advisory services, will be happy to refer you to another financial advisor who can help you. Our agreements and disclosures will inform you about whether we and our financial advisors are
acting in our capacity as an investment adviser or broker-dealer. For more information, please review the PDF document at ubs.com/relationshipsummary. While we strive to make sure the nature of our services is clear in the
materials we publish, if at any time you would like clarification on the nature of your accounts or the services you are receiving, please speak with your UBS Institutional Consultant.The ACCESS, SWP, AAP, MAC and
Institutional Consulting ("IC") programs offer some of the same Separately Manage Account ("SMA") Managers for different SMA Manager fees. The amount of the fee paid to each SMA Manager is a function of that SMA
Manager's investment style and the fee negotiated with the SMA Manager either by UBS (in ACCESS, SWP) or by you (in MAC or IC). Depending on your asset level and ability to negotiate the investment management fee
with the SMA Manager in the dual-contract structure of the MAC or IC program, you may find that the single-contract structure in ACCESS and SWP provides a more cost-effective option or vice versa. In addition, based on the
combination of our fees and your SMA Manager's fees, the overall fee for your SMA account in ACCESS, SWP, MAC or IC may exceed 3% of the account value. Please review your options and overall costs carefully with your
Financial Advisor before investing
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Calculation Definitions
Accrued Interest: In accounting, accrued interest refers to the amount of interest that has been incurred, as of a specific date, on a loan or other financial obligation but has not yet been paid out. Accrued interest can
either be in the form of accrued interest revenue, for the lender, or accrued interest expense, for the borrower. The term accrued interest can also refer to the amount of bond interest that has accumulated since the
last time a bond interest payment was made.
Alpha: Alpha measures the difference between an investment's actual performance, and its expected performance as indicated by the returns of a selected market index. A positive Alpha indicates the
risk-adjusted performance is above that index. In calculating Alpha, Standard Deviation (total risk) is used as risk measure. Alpha is often used to judge the value added or subtracted by a manager.
Annual Income is money (or some equivalent value) that an individual or business receives, usually in exchange for providing a good or service or through investing capital. Income is used to fund day-to-day
expenditures. Investments, pensions, and Social Security are primary sources of income for retirees. For individuals, income is most often received in the form of wages or salary. Business income can refer to a company's
remaining revenues after paying all expenses and taxes. In this case, income is referred to as "earnings." Most forms of income are subject to taxation.
Appreciation/Depreciation: Appreciation or Depreciation is the change in market value minus net cash flows. The value indicates by how much the portfolio value has changed due to changes in asset
values. Appreciation would be an increase, Depreciation would be a decrease.
Average Exposure: Average Exposure is generally, the average allocation to a segment or an asset. Calculated as the beginning market value plus the weighted net cash flows as a percentage of the total
portfolio market value.
Beta: Beta is defined as a Manager's sensitivity to market movements and is used to evaluate market related, or systematic risk. Beta is a measure of the linear relationship, over time, of the Manager's
returns and those of the Benchmark. Beta is computed by regressing the Manager's excess returns over the risk free rate (cash proxy) against the excess returns of the Benchmark over the risk free rate.
An investment that is as equally volatile as the market will have a Beta of 1.0; an investment half as volatile as the market will have a Beta of 0.5; and so on. Thus, Betas higher than 1.0 indicate that the
fund is more volatile than the market.
Composite Benchmark: The Composite Benchmark is a weighted average benchmark based on the allocation of funds within each of the portfolios in the composite and the risk index assigned to each portfolio.
Correlation (R): The Correlation represents the degree to which investments move in tandem with one another and is a critical component of diversified portfolio construction. The Correlation varies
between a minimum of -1 (move in opposite direction) and a maximum of 1 (completely correlated). Lower Correlations enhance diversification and lead to better risk-adjusted returns within diversified
portfolios. An R of less than 0.3 is often considered low Correlation.
Cost: This is the Cost basis information. Cost basis is the original value of an asset for tax purposes, usually the purchase price, adjusted for stock splits, dividends, and return of capital distributions. This
value is used to determine the capital gain, which is equal to the difference between the asset's cost basis and the current market value.
Coupon Rate: A coupon rate is the yield paid by a fixed-income security; a fixed-income security's coupon rate is the annual coupon payments paid by the issuer relative to the bond's face or par value. The
coupon rate, or coupon payment, is the yield the bond paid on its issue date. This yield changes as the value of the bond changes, thus giving the bond's Yield to Maturity. The portfolio's coupon rate is the
weighted average of the assets' coupon rates.
Current Yield: This measure looks at the current price of a bond instead of its face value and represents the return an investor would expect if he or she purchased the bond and held it for a year. This
measure is not an accurate reflection of the actual return that an investor will receive in all cases because bond and stock prices are constantly changing due to market factors.
Distribution of Excess Returns: Distribution of Excess Returns displays an arrangement of statistical data that exhibits the frequency of occurrence of the investment's returns in excess of the selected Market Index.
Distribution of Assets: Distribution of Assets displays monthly data related to net contributions, market values, rates of return, and Index Values.
Down Market (Mkt) Capture Ratio: Down Market Capture Ratio is a measure of an investment's performance in down markets relative to the market itself. A down market is one in which the market's
return is less than zero. The lower the investment's Down Market Capture Ratio, the better the investment protected capital during a market decline. A negative Down Market Capture Ratio indicates that
an investment's returns rose while the market declined.
Downside Capture Return: The downside capture return is the cumulative performance of the portfolio in all periods during which the risk benchmark posted a negative return.
Downside Probability: The downside probability is the ratio of the number of periods during which the portfolio posted a negative return to the total number of periods under study. If, for example, during a
12 month span, the portfolio realized 5 months of negative returns, the downside probability would be equal to 5/12 or 42 percent. The sum of the downside and upside probabilities must equal 1.0. The
downside probability does not consider the extent to which the portfolio will fail to exceed the target index. It merely considers the likelihood that the target will not be exceeded. It is important to bear in mind
this point when comparing the downside probabilities of more than one portfolio. It is not necessarily correct, for example, to deem portfolio A riskier than portfolio B simply because A has a higher downside
probability.
Downside Risk (Semi Standard Deviation, Semi Std Dev, or Downside Deviation): Downside Risk only identifies volatility on the down side. Downside Risk measures the variability of returns below zero,
whereas Standard Deviation attributes volatility in either direction to risk. The Downside Risk method calculates the deviations below zero for each observed return. Each time a return falls below zero, the sum
is divided by the number of observations and the square root is taken. This result is then shown on an annualized basis.
Dynamic Index: A weighted average blended benchmark of the risk indices assigned to each asset class, based on the asset allocation of the portfolio for a given period. The benchmark index weighting
adjusts with changes to the asset allocation. A Dynamic Index should not be used when measuring against the client's Investment Policy Statement.
Effective Duration: A duration calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as interest rates change.
Excess: Denotes that a statistic is being measured relative to the Market Index selected. The data set analyzed consists of the periodic differences between the investment's measure and the selected
Market Index's definition. Expense Ratio: Often referred to as the Net Expense Ratio, Morningstar pulls the net annual expense ratio from the fund's audited annual report. Annual-report expense ratios
reflect the actual fees charged during a particular fiscal year. The annual report expense ratio for a fund of funds is the wrap or sponsor fee only. The expense ratio expresses the percentage of assets
deducted each fiscal year for fund expenses, including 12b-1 fees, management fees, administrative fees, operating costs, and all other asset-based costs incurred by the fund. Portfolio transaction fees, or
brokerage costs, as well as initial or deferred sales charges are not included in the expense ratio. The expense ratio, which is deducted from the fund's average net assets, is accrued on a daily basis. If the
fund's assets are small, its expense ratio can be quite high because the fund must meet its expenses from a restricted asset base. Conversely, as the net assets of the fund grow, the expense percentage
should ideally diminish as expenses are spread across the wider base. Funds may also opt to waive all or a portion of the expenses that make up their overall expense ratio.
Gross Dollar Weighted Return: Gross Dollar Weighted Return is the internal rate of return, excluding money manager fees.
Gross Expense Ratio: Represents the total gross expenses (net expenses with waivers added back in) divided by the fund's average net assets. If it is not equal to the net expense ratio, the gross expense
ratio portrays the fund's expenses had the fund not waived a portion, or all, of its fees. Thus, to some degree, it is an indication of fee contracts. Some fee waivers have an expiration date; other waivers are in
place indefinitely.
Gross Time Weighted Return: Gross Time Weighted Return is the Modified Dietz return, excluding money manager fees.
Index Value: Index Value is the unit value series based on the return stream. It can be used to calculate rates of return between any two dates in the report.
Information Ratio: The Information Ratio is a measure of value added by an investment manager. It is the ratio of (annualized) excess return above the selected Market Index to (annualized) Tracking Error.
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 Excess return is calculated by linking the difference of the manager's return for each period minus the selected Market Index return for each period, then annualizing the result.
Investment Class: Group of financial instruments which have similar financial characteristics and which tend to behave similarly in the marketplace.
Investment Style: Method and philosophy followed by a manager when selecting financial instruments.
Management Firm: Professional organization managing various assets in order to meet specified investment goals for the benefit of its clients.
Manager Capture Ratio: The Manager Capture Ratio is manager return divided by the selected Market Index return. It shows what portion of the market performance was captured by the manager under
certain market conditions: up market, down market, or both.
Market Experience: Market Experience is the presumable market value of the portfolio if it and its cash flows had grown at the policy index rate of return. It lets the reader know if active management has
aided or hurt the portfolio.
Maturity Date: The maturity date is the date on which the principal amount of a note, draft, acceptance bond or other debt instrument becomes due. On this date, which is generally printed on the certificate of
the instrument in question, the principal investment is repaid to the investor, while the interest payments that were regularly paid out during the life of the bond, cease to roll in. The maturity date also refers to
the termination date (due date) on which an installment loan must be paid back in full.
Net Cash Flow: For the total portfolio, net cash flow is aggregate contributions minus aggregate withdrawals. At the asset class level, net cash flow is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "New Money" and "Flow".
Net Dollar Weighted Return: Net Dollar Weighted Returns is the internal rate of return, including money manager fees.
Net Time Weighted Return: Net Time Weighted Return is the Modified Dietz return, including money manager fees.
New Money: For the total portfolio, New Money is aggregate contributions minus aggregate withdrawals. At the asset class level, New Money is aggregate purchases minus aggregate sales minus
aggregate income. It is used in the numerator of the Modified Dietz return calculation. It is the same as "Net Cash Flow" and "Flow".
Par value: Par value is the face value of a bond. The market price of a bond may be above or below par, depending on factors such as the level of interest rates and the bond's credit status. Par value for a bond is typically
$1,000 or $100 because these are the usual denominations in which they are issued.
Performance Attribution: Attribution analysis is a sophisticated method for evaluating the performance of a portfolio or fund manager. Manager Contribution focuses on three factors: the manager's investment style,
their specific asset selections, and the market timing of those selections. It attempts to provide a quantitative analysis of the aspects of a fund manager's investment selections and philosophy that lead to that fund's
performance. Asset Allocation provides an analysis of the effects on relative performance (i.e., performance vs. an index) that are related to a portfolio's allocation between asset classes. Total Fund Attribution
combines the Manager Contribution results with the impacts of Asset Allocation decisions.
Real rate of return is the annual percentage of profit earned on an investment, adjusted for inflation. Therefore, the real rate of return accurately indicates the actual purchasing power of a given amount of money
over time. Adjusting the nominal return to compensate for inflation allows the investor to determine how much of a nominal return is real return. In addition to adjusting for inflation, investors also must consider the
impact of other factors such as taxes and investing fees in order to calculate real returns on their money or to choose among various investing options.
Tracking error is the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of a hedge fund, mutual fund, or exchange-traded fund (ETF)
that did not work as effectively as intended, creating an unexpected profit or loss. Tracking error is reported as a standard deviation percentage difference, which reports the difference between the return an investor
receives and that of the benchmark they were attempting to imitate.
Treynor ratio, also known as the reward-to-volatility ratio, is a performance metric for determining how much excess return was generated for each unit of risk taken on by a portfolio. Excess return in this sense refers
to the return earned above the return that could have been earned in a risk-free investment. Although there is no true risk-free investment, treasury bills are often used to represent the risk-free return in the Treynor
ratio. Risk in the Treynor ratio refers to systematic risk as measured by a portfolio's beta. Beta measures the tendency of a portfolio's return to change in response to changes in return for the overall market. Upside
market Capture ratio: The Upside Capture Ratio is the ratio of the Upside Capture Return -of a portfolio against a benchmark index- divided by the Market Benchmark Index's return (from zero or positive returns).
Upside Capture Return; The Upside Capture Return, which is measured based a related benchmark index's returns, is the portfolio's compound return for returns in periods, in which the respective benchmark
index's return is above or equal to zero.
Yield to maturity (YTM) is the total return anticipated on a bond if the bond is held until it matures. Yield to maturity is considered a long-term bond yield but is expressed as an annual rate. In other
words, it is the internal rate of return (IRR) of an investment in a bond if the investor holds the bond until maturity, with all payments made as scheduled and reinvested at the same rate.
Policy Index: A point of reference for evaluating a portfolio's investment performance. A policy Index can be comprised of single or multiple benchmarks (weighted blend). Portfolios with multiple
benchmarks will be depicted with a description of benchmarks and weights that comprise the policy.
Rate of Return, ROR, Return %, ROI: All Return terms refer to the Modified Dietz return.
Relative Risk: Relative risk is simply the ratio of the standard deviation of the portfolio to the standard deviation of the risk index. The statistic reveals how much of the variation of the risk index is "shared"
by the portfolio. A relative risk of 1.0 indicates that the portfolio has the same level of return variability as the risk index. A relative risk of less than 1.0 indicates that the portfolio has shown a lower dispersion
of returns than the index. A relative risk in excess of 1.0 indicates that the portfolio returns have been more dispersed than those of the index.
Riskless Index: The theoretical rate of return of an investment with zero risk. The risk-free rate represents the interest an investor would expect from an absolutely risk-free investment over a specified
period of time. The 3 month T-Bill is the usual index used for riskless.

 R-Squared (R2): The diversification measure R2 indicates the percentage of volatility in portfolio returns which can be "explained" by market volatility. This statistic indicates the degree to which the observed values of one
variable, such as the returns of a managed portfolio, can be explained by, or are associated with the values of another variable, such as a Market Index. It is especially helpful in assessing how likely it is that Alpha and Beta are
statistically significant. The R2 values generally range from 0.0 to 1.0. An investment with an R2 of 1.0 is perfectly correlated with the market whereas an investment with an R2 of 0.0 will behave independently of the market. An
R2 of 0.95, for example, implies that 95% of the fluctuations in a portfolio are explained by fluctuations in the market.
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Sector Allocations: The percentage a manager has allocated to specific economic sectors.
Sharpe Ratio: The Sharpe Ratio indicates the excess return per unit of total risk as measured by Standard Deviation. It is a ratio of the arithmetic average of excess returns over the risk free rate to the Standard Deviation.
The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio.
Sortino Ratio: The Sortino Ratio is a measure of reward per unit of risk. With Sortino, the numerator (i.e., reward) is defined as the incremental compounded average return over the minimum acceptable return
(MAR). The denominator (i.e., risk) is defined as the downside deviation of the returns below the MAR. Since the downside deviation is the standard deviation of those returns which fail to exceed the MAR, the
result of the Sortino Ratio is a measure of the average reward per unit of loss. As with Sharpe and Treynor, the Sortino Ratio only has value when it is used as the basis of comparison between portfolios. The
higher the Sortino Ratio, the better.
Standard Deviation: A measure of the extent to which observations in a series vary from the arithmetic mean of the series. The Standard Deviation of a series of asset returns is a measure of volatility or risk of the asset.
Target Allocation: The Target Allocation is the allocation goal of the portfolio approaches and long- and short-term holding periods.
HFRI Relative Value: Equally weighted index of investment managers who maintain positions in which the investment thesis is predicated on realization of a valuation discrepancy in the relationship between multiple
securities. Managers employ a variety of fundamental and quantitative techniques to establish investment theses, and security types range broadly across equity, fixed income, derivative or other security types.
Unit Values: Unit Value links periodic rates of return, beginning with an initial value of 100. It can be used to calculate rates of return between any two dates in the report.

Index Definitions
JP Morgan Global Ex-U.S. Bond Index: Consists of regularly traded, fixed-rate domestic government debt instruments from 12 international bond markets. Countries included are Austria, Belgium, Canada,
Denmark, France, Germany, Italy, Japan, the Netherlands, Spain, Sweden and the United Kingdom.
MSCI AC World Index ex USA: Consists of approximately 2,000 securities across 47 markets, with emerging markets representing approximately 18%. MSCI attempts to capture approximately 85% of the
market capitalization in each country.
MSCI EAFE Index (Europe, Australasia, Far East): A free float-adjusted market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and
Canada. As of June 2007, the MSCI EAFE Index consisted of the following 21 developed market country indexes: Australia, Austria, Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong,
Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom.
MSCI Emerging Markets Index: A free float-adjusted market capitalization index that is designed to measure equity market performance of emerging markets. As of November 2008, the MSCI
Emerging Markets Index consisted of the following 24 emerging market country indexes: Argentina, Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Korea,
Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand and Turkey.
MSCI Europe Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of the developed markets in Europe. As of June 2007, the MSCI
Europe Index consisted of the following 16 developed market country indexes: Austria, Belgium, Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain,
Sweden, Switzerland and the United Kingdom.
MSCI Japan Index: A free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of Japan.
NAREIT Index: Benchmarks the performance of the REIT industry since its inception in 1972. It was designed to provide a comprehensive assessment of overall industry performance. Some REITs
available from over-the-counter markets are not included due to the lack of real-time pricing.
NCREIF Property Index (NPI): A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private
market for investment purposes only. All properties in the NPI have been acquired, at least in part, on behalf of tax-exempt institutional investors - the great majority being pension funds. As such, all properties
are held in a fiduciary environment.
Russell 1000® Index: Measures the performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® Index and includes approximately 1000 of the largest
securities based on a combination of their market cap and current index membership. The Russell 1000 represents approximately 92% of the U.S. market.
Russell 1000® Growth Index: Measures the performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000 companies with higher price-to-book ratios and higher
forecasted growth values.
Russell 1000® Value Index: Measures the performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower
expected growth values. Russell 2000® Growth Index: Measures the performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 2000 companies with higher
price-to-book ratios and higher forecasted growth values.
Russell 2000® Value Index: Measures the performance of the small-cap value segment of the U.S. equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower
forecasted growth values.
Russell Mid-Cap® Growth Index: Measures the performance of the mid-cap growth segment of the U.S. equity universe. It includes those Russell mid-cap companies with higher price-to-book ratios and
higher forecasted growth values.
Russell Mid-Cap® Value Index: Measures the performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell mid-cap companies with lower price-to-book ratios and lower
forecasted growth values.
S&P 500 Index: Covers 500 large cap industrial, utility, transportation, and financial companies of the US markets. The index represents about 75% of NYSE market capitalization and 30% of NYSE issues. It is a
capitalization weighted index calculated on a total return basis with dividends reinvested.
TASS Index of CTAs: Is a dollar-weighted index based on historical managed futures performance of CTAs with established track records.
Source of FTSE Data: FTSE International Limited ("FTSE") © FTSE 2016. For important disclaimers in relation to FTSE Data please see the relevant attribution and disclaimer requirements at

<http://www.ftse.com/About_Us/Legal/Attribution_Requirements.jsp>
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Active Evaluation Criteria

1 Manager Tenure (MGR) > 3 years

2 Total Net Assets (ASSETS) > $500 Mil

3 3 year Annualized Return vs. peers (3 YR PEER) in top 50%

4 5 year Annualized Return vs. peers (5 YR PEER) in top 50%

5 Net Expense Ratio vs. peers (NET EXP PEER) in top 50%

Passive Evaluation Criteria

1 Manager Tenure (MGR) > 3 years

2 Total Net Assets (ASSETS) > $500 Mil

3 3 year Tracking Error vs. peers (3 YR TRACK ERR PEER) in top 25%

4 Net Expense Ratio vs. peers (NET EXP PEER) in top 25%

(1) Fund was re-categorized following UBS assessment of investment style.
(2) This investment or strategy is not available through UBS. Please see “Investment Eligibility” and “Non-Program Investments Displayed in this Report” sections of the "Important Information About this Report” 
section for details.
(3) Since your last Report, this investment option has been removed from the UBS fund eligibility list and is no longer available through UBS
Criteria and Weighting Factors were defined by the plan sponsor. Refer to the Definitions section for definitions. Scoring Methodologies can be found in the "Important Information About This Report" section. 

Cobb County
Executive Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023
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Score and Criteria Legend: Meets Does Not Meet

(1) Fund was re-categorized following UBS assessment of investment style.
(2) This investment or strategy is not available through UBS. Please see “Investment Eligibility” and “Non-Program Investments Displayed in this Report” sections of the "Important Information About this
Report” section for details.
(3) Since your last Report, this investment option has been removed from the UBS fund eligibility list and is no longer available through UBS
Criteria and Weighting Factors were defined by the plan sponsor. Refer to the Definitions section for definitions. Scoring Methodologies can be found in the "Important Information About This Report" section.

ACTIVE FUNDS
CATEGORY INVESTMENT SCORE FUND QTRS CRITERIA (1 - 5)

Q4 Q1 ACTION ON
22 23 WATCH

Large Blend American Funds Washington Mutual R6 - RWMGX 5 4

Large Growth JPMorgan Large Cap Growth R6 - JLGMX 5 5

Mid-Cap Value Victory Sycamore Established Value R6 - VEVRX 5 5

Mid-Cap Growth Delaware Ivy Mid Cap Growth R6 - IGRFX 5 5

Small Blend ClearBridge Small Cap I - LMNSX 3 3

Real Estate Nuveen Real Estate Securities R6 - FREGX 4 4

Foreign Large Blend MFS Intl Diversification R6 - MDIZX 5 4

Foreign Large Growth American Funds Europacific Growth R6 - RERGX 3 4

Global Large-Stock Growth American Funds New Perspective R6 - RNPGX 5 5

Intermediate Core-Plus Bond Western Asset Core Plus Bond IS - WAPSX 3 3

High Yield Bond PGIM High Yield R6 - PHYQX 5 5

Money Market-Taxable Vanguard Treasury Money Market Investor - VUSXX 5 5

Target-Date 2000-2010 American Funds 2010 Trgt Date Retire R6 - RFTTX 5 5

Target Date 2015 American Funds 2015 Trgt Date Retire R6 - RFJTX 5 5

Target Date 2020 American Funds 2020 Trgt Date Retire R6 - RRCTX 5 5

Target Date 2025 American Funds 2025 Trgt Date Retire R6 - RFDTX 5 5

Target Date 2030 American Funds 2030 Trgt Date Retire R6 - RFETX 5 5
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Cobb County
Executive Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023
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Score and Criteria Legend: Meets Does Not Meet

(1) Fund was re-categorized following UBS assessment of investment style.
(2) This investment or strategy is not available through UBS. Please see “Investment Eligibility” and “Non-Program Investments Displayed in this Report” sections of the "Important Information About this
Report” section for details.
(3) Since your last Report, this investment option has been removed from the UBS fund eligibility list and is no longer available through UBS
Criteria and Weighting Factors were defined by the plan sponsor. Refer to the Definitions section for definitions. Scoring Methodologies can be found in the "Important Information About This Report" section.

ACTIVE FUNDS
CATEGORY INVESTMENT SCORE FUND QTRS CRITERIA (1 - 5)

Q4 Q1 ACTION ON
22 23 WATCH

Target Date 2035 American Funds 2035 Trgt Date Retire R6 - RFFTX 5 5

Target Date 2040 American Funds 2040 Trgt Date Retire R6 - RFGTX 5 5

Target Date 2045 American Funds 2045 Trgt Date Retire R6 - RFHTX 5 4

Target Date 2050 American Funds 2050 Trgt Date Retire R6 - RFITX 5 4

Target Date 2055 American Funds 2055 Trgt Date Retire R6 - RFKTX 5 4

Target-Date 2060 American Funds 2060 Trgt Date Retire R6 - RFUTX 5 4
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Cobb County
Executive Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Score and Criteria Legend: Meets Does Not Meet

(1) Fund was re-categorized following UBS assessment of investment style.
(2) This investment or strategy is not available through UBS. Please see “Investment Eligibility” and “Non-Program Investments Displayed in this Report” sections of the "Important Information About this
Report” section for details.
(3) Since your last Report, this investment option has been removed from the UBS fund eligibility list and is no longer available through UBS
Criteria and Weighting Factors were defined by the plan sponsor. Refer to the Definitions section for definitions. Scoring Methodologies can be found in the "Important Information About This Report" section.

PASSIVE FUNDS
CATEGORY INVESTMENT SCORE FUND QTRS CRITERIA (1 - 4)

Q4 Q1 ACTION ON
22 23 WATCH

Large Blend Vanguard Institutional Index Instl Pl - VIIIX 4 4
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Cobb County
Executive Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023
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ACTIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR PEER 5 YR PEER NET EXP PEER SCORE
OF 5

Large Blend
American Funds Washington Mutual R6 -
RWMGX 25.76 $151,236 18.12 9.96 0.26 4

Peer Rank Percentile - - 43 51 17 -
Russell 1000 TR USD - - 18.55 10.87 - -
Peer Group Median (50th Percentile) 7.75 $873 17.92 9.99 0.72 -

Large Growth
JPMorgan Large Cap Growth R6 - JLGMX 18.67 $47,136 19.71 15.11 0.44 5
Peer Rank Percentile - - 4 3 9 -
Russell 1000 Growth TR USD - - 18.58 13.66 - -
Peer Group Median (50th Percentile) 9.76 $1,054 14.77 10.40 0.86 -

Mid-Cap Value
Victory Sycamore Established Value R6 -
VEVRX 24.68 $17,426 26.09 10.68 0.54 5

Peer Rank Percentile - - 13 1 12 -
Russell Mid Cap Value TR USD - - 20.69 6.54 - -
Peer Group Median (50th Percentile) 10.32 $751 21.70 6.52 0.90 -

Mid-Cap Growth
Delaware Ivy Mid Cap Growth R6 - IGRFX 22.15 $5,877 18.21 12.34 0.79 5
Peer Rank Percentile - - 15 5 24 -
Russell Mid Cap Growth TR USD - - 15.20 9.07 - -
Peer Group Median (50th Percentile) 10.59 $960 14.85 8.38 1.00 -

Small Blend
ClearBridge Small Cap I - LMNSX 11.50 $808 18.05 3.96 0.84 3
Peer Rank Percentile - - 74 81 33 -
Russell 2000 TR USD - - 17.51 4.71 - -
Peer Group Median (50th Percentile) 9.75 $348 20.48 5.73 0.95 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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ACTIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR PEER 5 YR PEER NET EXP PEER SCORE
OF 5

Real Estate
Nuveen Real Estate Securities R6 - FREGX 17.85 $1,053 10.18 5.67 0.83 4
Peer Rank Percentile - - 50 55 36 -
FTSE NAREIT Equity REITs TR USD - - 12.08 6.02 - -
Peer Group Median (50th Percentile) 9.92 $266 10.17 5.82 0.97 -

Foreign Large Blend
MFS Intl Diversification R6 - MDIZX 4.58 $35,340 11.44 4.56 0.72 4
Peer Rank Percentile - - 76 11 33 -
MSCI ACWI Ex USA NR USD - - 11.80 2.47 - -
Peer Group Median (50th Percentile) 7.25 $660 12.82 2.87 0.89 -

Foreign Large Growth
American Funds Europacific Growth R6 -
RERGX 21.84 $139,887 12.13 3.25 0.46 4

Peer Rank Percentile - - 24 56 6 -
MSCI ACWI Ex USA Growth NR USD - - 9.49 3.36 - -
Peer Group Median (50th Percentile) 10.09 $959 11.00 3.39 0.97 -

Global Large-Stock Growth
American Funds New Perspective R6 -
RNPGX 22.34 $114,130 16.61 9.35 0.41 5

Peer Rank Percentile - - 10 16 2 -
MSCI ACWI Large Cap Growth NR USD - - 14.83 9.86 - -
Peer Group Median (50th Percentile) 8.81 $564 13.43 7.17 0.99 -

Intermediate Core-Plus Bond
Western Asset Core Plus Bond IS - WAPSX 16.26 $26,428 -2.66 0.18 0.42 3
Peer Rank Percentile - - 91 86 17 -
Bloomberg US Agg Bond TR USD - - -2.77 0.91 - -
Peer Group Median (50th Percentile) 9.52 $1,137 -1.18 0.92 0.64 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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ACTIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR PEER 5 YR PEER NET EXP PEER SCORE
OF 5

High Yield Bond
PGIM High Yield R6 - PHYQX 15.47 $17,700 6.12 3.44 0.38 5
Peer Rank Percentile - - 33 13 10 -
ICE BofA US High Yield TR USD - - 5.84 3.06 - -
Peer Group Median (50th Percentile) 9.54 $435 5.57 2.50 0.77 -

Money Market-Taxable
Vanguard Treasury Money Market Investor
- VUSXX 5.27 $49,664 0.91 1.33 0.09 5

Peer Rank Percentile - - 8 3 3 -
ICE BofA USD 3M Dep OR CM TR USD - - 1.02 1.58 - -
Peer Group Median (50th Percentile) 16.31 $18,585 0.80 1.15 0.34 -

Target-Date 2000-2010
American Funds 2010 Trgt Date Retire R6 -
RFTTX 11.25 $4,000 6.46 4.54 0.28 5

Peer Rank Percentile - - 14 1 21 -
S&P Target Date 2010 TR USD - - 5.40 3.83 - -
Peer Group Median (50th Percentile) 9.88 $139 4.92 3.54 0.45 -

Target Date 2015
American Funds 2015 Trgt Date Retire R6 -
RFJTX 11.25 $5,136 7.01 4.78 0.30 5

Peer Rank Percentile - - 16 1 18 -
S&P Target Date 2015 TR USD - - 6.30 4.12 - -
Peer Group Median (50th Percentile) 9.40 $196 6.13 3.88 0.51 -

Target Date 2020
American Funds 2020 Trgt Date Retire R6 -
RRCTX 11.25 $16,254 7.32 4.99 0.30 5

Peer Rank Percentile - - 32 3 17 -
S&P Target Date 2020 TR USD - - 6.90 4.26 - -
Peer Group Median (50th Percentile) 9.88 $526 6.97 4.15 0.55 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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ACTIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR PEER 5 YR PEER NET EXP PEER SCORE
OF 5

Target Date 2025
American Funds 2025 Trgt Date Retire R6 -
RFDTX 11.25 $31,291 8.50 5.51 0.32 5

Peer Rank Percentile - - 26 1 15 -
S&P Target Date 2025 TR USD - - 8.75 4.91 - -
Peer Group Median (50th Percentile) 10.28 $548 7.80 4.37 0.59 -

Target Date 2030
American Funds 2030 Trgt Date Retire R6 -
RFETX 11.25 $39,571 10.02 6.03 0.33 5

Peer Rank Percentile - - 26 1 15 -
S&P Target Date 2030 TR USD - - 10.46 5.43 - -
Peer Group Median (50th Percentile) 9.88 $670 9.61 4.95 0.60 -

Target Date 2035
American Funds 2035 Trgt Date Retire R6 -
RFFTX 11.25 $35,142 12.33 6.86 0.35 5

Peer Rank Percentile - - 17 1 17 -
S&P Target Date 2035 TR USD - - 12.27 5.99 - -
Peer Group Median (50th Percentile) 9.88 $646 11.46 5.48 0.60 -

Target Date 2040
American Funds 2040 Trgt Date Retire R6 -
RFGTX 11.25 $31,189 13.37 7.20 0.36 5

Peer Rank Percentile - - 31 1 17 -
S&P Target Date 2040 TR USD - - 13.59 6.42 - -
Peer Group Median (50th Percentile) 9.88 $720 12.93 5.87 0.64 -

Target Date 2045
American Funds 2045 Trgt Date Retire R6 -
RFHTX 11.25 $25,272 13.53 7.24 0.37 4

Peer Rank Percentile - - 61 3 17 -
S&P Target Date 2045 TR USD - - 14.39 6.66 - -
Peer Group Median (50th Percentile) 10.00 $561 13.87 6.17 0.62 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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ACTIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR PEER 5 YR PEER NET EXP PEER SCORE
OF 5

Target Date 2050
American Funds 2050 Trgt Date Retire R6 -
RFITX 11.25 $22,142 13.54 7.20 0.38 4

Peer Rank Percentile - - 71 4 17 -
S&P Target Date 2050 TR USD - - 14.78 6.78 - -
Peer Group Median (50th Percentile) 9.88 $524 14.09 6.21 0.63 -

Target Date 2055
American Funds 2055 Trgt Date Retire R6 -
RFKTX 11.25 $14,506 13.31 7.07 0.38 4

Peer Rank Percentile - - 81 8 18 -
S&P Target Date 2055 TR USD - - 14.98 6.83 - -
Peer Group Median (50th Percentile) 9.02 $333 14.24 6.25 0.64 -

Target-Date 2060
American Funds 2060 Trgt Date Retire R6 -
RFUTX 8.02 $7,803 13.20 7.01 0.38 4

Peer Rank Percentile - - 83 9 17 -
S&P Target Date 2060+ TR USD - - 14.98 6.87 - -
Peer Group Median (50th Percentile) 7.01 $155 14.35 6.30 0.64 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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PASSIVE

   INVESTMENT MGR ASSETS (000,000) 3 YR TRACK ERR PEER NET EXP PEER SCORE
OF 4

Large Blend
Vanguard Institutional Index Instl Pl - VIIIX 22.26 $238,450 0.01 0.02 4
Peer Rank Percentile - - 1 2 -
S&P 500 TR USD - - - - -
Peer Group Median (50th Percentile) 7.75 $873 3.02 0.72 -

Cobb County
Fund Criteria

Criteria Legend: Meets Criteria Does Not Meet Criteria

"*" = data is missing for one or more criteria (see Executive Summary for detailed criteria).
Refer to the Definitions section for definitions of all criteria.
Refer to the Executive Summary section for a list of criteria and criteria abbreviations utilized for this plan.

Cobb County
Fund Criteria

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Related to the subsequent Performance Summary pages in this report:
 
Performance data for periods greater than one year are annualized returns. The performance data quoted represents past performance and does not guarantee future
results. The investment return and principal value of an investment will fluctuate thus an investor’s shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein.
 
Standardized Returns assume reinvestment of dividends and capital gains. It depicts performance without adjusting for the effects of taxation or any applicable maximum
sales charges but are adjusted to reflect ongoing fund expenses. If adjusted for taxation or maximum sales charges, the performance quoted would be significantly
reduced. For variable annuities(if applicable), additional expenses will be taken in account, including M&E risk charges, fund-level expenses such as management fees and
operating fees, and contract level administration fees charges as surrender, contract and sales charges.
 
For performance data current to the most recent month-end please visit http://advisor.morningstar.com/familyinfo.asp

Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Large Blend
American Funds Washington
Mutual R6 - RWMGX2

$9,548,458 1.16 (94) 1.16 (94) -5.32 (19) 18.12 (43) 9.96 (51) 11.34 (43) 13.19 01-May-2009 0.26 0.26 4

Russell 1000 TR USD 7.46 7.46 -8.39 18.55 10.87 12.01  -  -  -  - -

Peer Group Median (50th
Percentile)

6.46 6.46 -7.61 17.92 9.99 11.16  -  - 0.79 0.72 -

Number of Funds in Peer Group 1436 1436 1374 1263 1192 1021 - - - - -

Large Growth
JPMorgan Large Cap Growth R6 -
JLGMX2

$29,390,673 9.19 (76) 9.19 (76) -9.06 (18) 19.71 (4) 15.11 (3) 15.80 (3) 15.02 30-Nov-2010 0.51 0.44 5

Russell 1000 Growth TR USD 14.37 14.37 -10.90 18.58 13.66 14.59  -  -  -  - -

Peer Group Median (50th
Percentile)

12.66 12.66 -12.48 14.77 10.40 12.28  -  - 0.94 0.86 -

Number of Funds in Peer Group 1272 1272 1255 1176 1128 1035 - - - - -

Mid-Cap Value
Victory Sycamore Established
Value R6 - VEVRX2

$2,729,576 1.76 (32) 1.76 (32) -1.27 (4) 26.09 (13) 10.68 (1) 11.99 (1) 10.91 04-Mar-2014 0.54 0.54 5

Russell Mid Cap Value TR USD 1.32 1.32 -9.22 20.69 6.54 8.80  -  -  -  - -

Peer Group Median (50th
Percentile)

1.24 1.24 -6.34 21.70 6.52 8.40  -  - 1.00 0.90 -

Number of Funds in Peer Group 406 406 404 396 385 332 - - - - -

Mid-Cap Growth
Delaware Ivy Mid Cap Growth R6
- IGRFX2

$6,790,315 11.31 (9) 11.31 (9) -9.80 (40) 18.21 (15) 12.34 (5) 11.91 (14) 11.62 31-Jul-2014 0.80 0.79 5

Russell Mid Cap Growth TR USD 9.14 9.14 -8.52 15.20 9.07 11.17  -  -  -  - -

Peer Group Median (50th
Percentile)

7.69 7.69 -11.12 14.85 8.38 10.40  -  - 1.07 1.00 -

Number of Funds in Peer Group 580 580 580 545 528 488 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Small Blend
ClearBridge Small Cap I - LMNSX2 $4,534,813 2.82 (54) 2.82 (54) -14.88 (96) 18.05 (74) 3.96 (81) 8.01 (57) 9.92 01-Dec-1994 0.85 0.84 3
Russell 2000 TR USD 2.74 2.74 -11.61 17.51 4.71 8.04  -  -  -  - -

Peer Group Median (50th
Percentile)

2.97 2.97 -8.51 20.48 5.73 8.18  -  - 1.05 0.95 -

Number of Funds in Peer Group 626 626 618 596 576 482 - - - - -

Real Estate
Nuveen Real Estate Securities R6
- FREGX2

$2,069,526 2.65 (45) 2.65 (45) -19.53 (37) 10.18 (50) 5.67 (55) 6.03 (39) 5.40 30-Apr-2013 0.89 0.83 4

FTSE NAREIT Equity REITs TR USD 2.68 2.68 -19.22 12.08 6.02 5.97  -  -  -  - -

Peer Group Median (50th
Percentile)

2.56 2.56 -20.08 10.17 5.82 5.78  -  - 1.08 0.97 -

Number of Funds in Peer Group 259 259 257 241 232 200 - - - - -

Foreign Large Blend
MFS Intl Diversification R6 -
MDIZX2

$4,366,262 7.61 (59) 7.61 (59) -1.91 (47) 11.44 (76) 4.56 (11) 6.02 (9) 5.19 02-Oct-2017 0.73 0.72 4

MSCI ACWI Ex USA NR USD 6.87 6.87 -5.07 11.80 2.47 4.17  -  -  -  - -

Peer Group Median (50th
Percentile)

7.92 7.92 -2.23 12.82 2.87 4.69  -  - 1.01 0.89 -

Number of Funds in Peer Group 772 772 753 710 666 534 - - - - -

Foreign Large Growth
American Funds Europacific
Growth R6 - RERGX2

$5,334,064 9.87 (50) 9.87 (50) -3.26 (28) 12.13 (24) 3.25 (56) 5.99 (35) 7.84 01-May-2009 0.46 0.46 4

MSCI ACWI Ex USA Growth NR USD 8.59 8.59 -6.35 9.49 3.36 5.08  -  -  -  - -

Peer Group Median (50th
Percentile)

9.85 9.85 -4.92 11.00 3.39 5.51  -  - 1.08 0.97 -

Number of Funds in Peer Group 452 452 451 414 397 327 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Global Large-Stock Growth
American Funds New Perspective
R6 - RNPGX2

$9,053,085 10.33 (33) 10.33 (33) -8.85 (47) 16.61 (10) 9.35 (16) 10.70 (10) 12.32 01-May-2009 0.41 0.41 5

MSCI ACWI Large Cap Growth NR
USD

14.80 14.80 -10.14 14.83 9.86 10.48  -  -  -  - -

Peer Group Median (50th
Percentile)

9.38 9.38 -9.13 13.43 7.17 9.15  -  - 1.15 0.99 -

Number of Funds in Peer Group 368 368 368 323 295 241 - - - - -

Intermediate Core-Plus Bond
Western Asset Core Plus Bond IS -
WAPSX2

$6,970,197 3.38 (29) 3.38 (29) -7.97 (95) -2.66 (91) 0.18 (86) 1.86 (23) 4.43 04-Aug-2008 0.42 0.42 3

Bloomberg US Agg Bond TR USD 2.96 2.96 -4.78 -2.77 0.91 1.36  -  -  -  - -

Peer Group Median (50th
Percentile)

3.17 3.17 -5.64 -1.18 0.92 1.52  -  - 0.75 0.64 -

Number of Funds in Peer Group 638 638 618 567 544 469 - - - - -

High Yield Bond
PGIM High Yield R6 - PHYQX2 $2,747,172 3.04 (60) 3.04 (60) -4.39 (65) 6.12 (33) 3.44 (13) 4.37 (6) 5.37 31-Oct-2011 0.38 0.38 5
ICE BofA US High Yield TR USD 3.72 3.72 -3.56 5.84 3.06 4.03  -  -  -  - -

Peer Group Median (50th
Percentile)

3.23 3.23 -3.67 5.57 2.50 3.29  -  - 0.94 0.77 -

Number of Funds in Peer Group 704 704 692 640 622 532 - - - - -

Money Market-Taxable
Vanguard Treasury Money
Market Investor - VUSXX

$4,288,079 1.09 (8) 1.09 (8) 2.59 (16) 0.91 (8) 1.33 (3) 0.81 (2) 2.30 14-Dec-1992 0.09 0.09 5

ICE BofA USD 3M Dep OR CM TR
USD

1.11 1.11 2.39 1.02 1.58 1.07  -  -  -  - -

Peer Group Median (50th
Percentile)

1.03 1.03 2.38 0.80 1.15 0.64  -  - 0.37 0.34 -

Number of Funds in Peer Group 588 588 578 529 496 385 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Target-Date 2000-2010
American Funds 2010 Trgt Date
Retire R6 - RFTTX2

$1,411,722 2.59 (91) 2.59 (91) -3.68 (1) 6.46 (14) 4.54 (1) 5.30 (1) 7.19 13-Jul-2009 0.28 0.28 5

S&P Target Date 2010 TR USD 4.12 4.12 -3.47 5.40 3.83 4.42  -  -  -  - -

Peer Group Median (50th
Percentile)

3.86 3.86 -4.95 4.92 3.54 4.50  -  - 0.48 0.45 -

Number of Funds in Peer Group 121 121 121 117 97 73 - - - - -

Target Date 2015
American Funds 2015 Trgt Date
Retire R6 - RFJTX2

$2,519,927 2.83 (92) 2.83 (92) -4.27 (1) 7.01 (16) 4.78 (1) 5.76 (1) 7.63 13-Jul-2009 0.30 0.30 5

S&P Target Date 2015 TR USD 4.28 4.28 -4.01 6.30 4.12 4.99  -  -  -  - -

Peer Group Median (50th
Percentile)

4.23 4.23 -5.42 6.13 3.88 5.08  -  - 0.68 0.51 -

Number of Funds in Peer Group 118 118 118 111 101 62 - - - - -

Target Date 2020
American Funds 2020 Trgt Date
Retire R6 - RRCTX2

$3,135,520 3.11 (93) 3.11 (93) -4.51 (4) 7.32 (32) 4.99 (3) 6.29 (2) 8.26 13-Jul-2009 0.30 0.30 5

S&P Target Date 2020 TR USD 4.53 4.53 -4.36 6.90 4.26 5.44  -  -  -  - -

Peer Group Median (50th
Percentile)

4.38 4.38 -5.73 6.97 4.15 5.42  -  - 0.69 0.55 -

Number of Funds in Peer Group 146 146 146 139 129 81 - - - - -

Target Date 2025
American Funds 2025 Trgt Date
Retire R6 - RFDTX2

$6,034,368 3.70 (81) 3.70 (81) -4.99 (12) 8.50 (26) 5.51 (1) 7.16 (1) 9.23 13-Jul-2009 0.32 0.32 5

S&P Target Date 2025 TR USD 4.72 4.72 -4.41 8.75 4.91 6.12  -  -  -  - -

Peer Group Median (50th
Percentile)

4.80 4.80 -6.00 7.80 4.37 5.63  -  - 0.77 0.59 -

Number of Funds in Peer Group 215 215 215 205 184 144 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023

17 of 92
 

Page 283



Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Target Date 2030
American Funds 2030 Trgt Date
Retire R6 - RFETX2

$7,606,904 4.52 (75) 4.52 (75) -5.45 (14) 10.02 (26) 6.03 (1) 7.96 (1) 9.96 13-Jul-2009 0.33 0.33 5

S&P Target Date 2030 TR USD 5.18 5.18 -4.82 10.46 5.43 6.72  -  -  -  - -

Peer Group Median (50th
Percentile)

5.21 5.21 -6.43 9.61 4.95 6.36  -  - 0.82 0.60 -

Number of Funds in Peer Group 218 218 217 205 181 131 - - - - -

Target Date 2035
American Funds 2035 Trgt Date
Retire R6 - RFFTX2

$5,682,362 5.08 (74) 5.08 (74) -6.10 (25) 12.33 (17) 6.86 (1) 8.73 (1) 10.53 13-Jul-2009 0.35 0.35 5

S&P Target Date 2035 TR USD 5.68 5.68 -5.40 12.27 5.99 7.31  -  -  -  - -

Peer Group Median (50th
Percentile)

5.64 5.64 -6.77 11.46 5.48 6.92  -  - 0.82 0.60 -

Number of Funds in Peer Group 214 214 208 198 178 138 - - - - -

Target Date 2040
American Funds 2040 Trgt Date
Retire R6 - RFGTX2

$5,951,874 5.68 (60) 5.68 (60) -6.45 (29) 13.37 (31) 7.20 (1) 9.05 (1) 10.18 27-Jul-2009 0.36 0.36 5

S&P Target Date 2040 TR USD 6.08 6.08 -5.68 13.59 6.42 7.74  -  -  -  - -

Peer Group Median (50th
Percentile)

5.91 5.91 -6.99 12.93 5.87 7.42  -  - 0.89 0.64 -

Number of Funds in Peer Group 212 212 212 199 181 131 - - - - -

Target Date 2045
American Funds 2045 Trgt Date
Retire R6 - RFHTX2

$4,902,685 5.89 (67) 5.89 (67) -6.72 (34) 13.53 (61) 7.24 (3) 9.14 (1) 10.85 13-Jul-2009 0.37 0.37 4

S&P Target Date 2045 TR USD 6.33 6.33 -5.78 14.39 6.66 8.01  -  -  -  - -

Peer Group Median (50th
Percentile)

6.17 6.17 -7.06 13.87 6.17 7.65  -  - 0.89 0.62 -

Number of Funds in Peer Group 208 208 208 198 178 138 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

ACTIVE FUND ASSETS - $135,967,035

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Target Date 2050
American Funds 2050 Trgt Date
Retire R6 - RFITX2

$5,030,913 6.15 (59) 6.15 (59) -6.93 (39) 13.54 (71) 7.20 (4) 9.14 (1) 10.86 13-Jul-2009 0.38 0.38 4

S&P Target Date 2050 TR USD 6.40 6.40 -5.87 14.78 6.78 8.22  -  -  -  - -

Peer Group Median (50th
Percentile)

6.31 6.31 -7.16 14.09 6.21 7.78  -  - 0.90 0.63 -

Number of Funds in Peer Group 209 209 209 199 181 131 - - - - -

Target Date 2055
American Funds 2055 Trgt Date
Retire R6 - RFKTX

$4,550,591 6.36 (50) 6.36 (50) -7.11 (49) 13.31 (81) 7.07 (8) 9.08 (1) 9.72 01-Feb-2010 0.38 0.38 4

S&P Target Date 2055 TR USD 6.42 6.42 -5.85 14.98 6.83 8.34  -  -  -  - -

Peer Group Median (50th
Percentile)

6.35 6.35 -7.13 14.24 6.25 7.90  -  - 0.93 0.64 -

Number of Funds in Peer Group 208 208 208 198 178 113 - - - - -

Target-Date 2060
American Funds 2060 Trgt Date
Retire R6 - RFUTX2

$1,317,949 6.38 (50) 6.38 (50) -7.22 (53) 13.20 (83) 7.01 (9) - (-) 7.94 27-Mar-2015 0.38 0.38 4

S&P Target Date 2060+ TR USD 6.46 6.46 -5.85 14.98 6.87 8.38  -  -  -  - -

Peer Group Median (50th
Percentile)

6.37 6.37 -7.17 14.35 6.30 7.80  -  - 1.00 0.64 -

Number of Funds in Peer Group 208 208 208 193 168 7 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Performance Summary

(1) Fund was re-categorized following UBS assessment of investment style.
(2) Results shown for periods of time prior to INCEPTION DATE include pre-Inception Returns. Note however that SI ("Since Inception Returns") always reflect results for the actual share class and thus do
not include pre-Inception Returns. Please see the Important Information About This Report section for details.
See the Important Information About This Report section for definitions of Fund Score and the Scoring Process.
Values in ( ) following performance represent Peer Group Percentile Rank.

PASSIVE FUND ASSETS - $20,744,875

INVESTMENT ASSETS LAST QTR YTD 1 YR (%) 3 YR (%) 5 YR (%) 10 YR (%) SI INCEPTION
DATE

GROSS
EXP

NET
EXP SCORE

Large Blend
Vanguard Institutional Index
Instl Pl - VIIIX2

$20,744,875 7.49 (21) 7.49 (21) -7.75 (53) 18.59 (26) 11.18 (16) 12.23 (10) 8.05 07-Jul-1997 0.02 0.02 4

S&P 500 TR USD 7.50 7.50 -7.73 18.60 11.19 12.24 10.71  -  -  - -
Russell 1000 TR USD 7.46 7.46 -8.39 18.55 10.87 12.01  -  -  -  - -

Peer Group Median (50th
Percentile)

6.46 6.46 -7.61 17.92 9.99 11.16  -  - 0.79 0.72 -

Number of Funds in Peer Group 1436 1436 1374 1263 1192 1021 - - - - -

Cobb County
Performance Summary

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Asset Allocation
Cobb County
Asset Allocation

% Allocation Pie Chart represents composite underlying holdings of all funds in the plan. See the Important Information About this Report section for definitions of each holdings category.

INVESTMENT ASSETS % OF ASSETS

Total Plan Assets $156,711,910 100.00%

Large Blend $30,293,333 19.33%
American Funds Washington Mutual R6 - RWMGX $9,548,458 6.09%
Vanguard Institutional Index Instl Pl - VIIIX $20,744,875 13.24%

Large Growth $29,390,673 18.75%
JPMorgan Large Cap Growth R6 - JLGMX $29,390,673 18.75%

Mid-Cap Value $2,729,576 1.74%
Victory Sycamore Established Value R6 - VEVRX $2,729,576 1.74%

Mid-Cap Growth $6,790,315 4.33%
Delaware Ivy Mid Cap Growth R6 - IGRFX $6,790,315 4.33%

Small Blend $4,534,813 2.89%
ClearBridge Small Cap I - LMNSX $4,534,813 2.89%

Real Estate $2,069,526 1.32%
Nuveen Real Estate Securities R6 - FREGX $2,069,526 1.32%

Foreign Large Blend $4,366,262 2.79%
MFS Intl Diversification R6 - MDIZX $4,366,262 2.79%

Foreign Large Growth $5,334,064 3.40%
American Funds Europacific Growth R6 - RERGX $5,334,064 3.40%

Global Large-Stock Growth $9,053,085 5.78%
American Funds New Perspective R6 - RNPGX $9,053,085 5.78%

% of Assets

Cobb County
Asset Allocation

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Asset Allocation
Cobb County
Asset Allocation

% Allocation Pie Chart represents composite underlying holdings of all funds in the plan. See the Important Information About this Report section for definitions of each holdings category.

INVESTMENT ASSETS % OF ASSETS

Intermediate Core-Plus Bond $6,970,197 4.45%
Western Asset Core Plus Bond IS - WAPSX $6,970,197 4.45%

High Yield Bond $2,747,172 1.75%
PGIM High Yield R6 - PHYQX $2,747,172 1.75%

Money Market-Taxable $4,288,079 2.74%
Vanguard Treasury Money Market Investor - VUSXX $4,288,079 2.74%

Target Date $48,144,815 30.72%
American Funds 2010 Trgt Date Retire R6 - RFTTX $1,411,722 0.90%
American Funds 2015 Trgt Date Retire R6 - RFJTX $2,519,927 1.61%
American Funds 2020 Trgt Date Retire R6 - RRCTX $3,135,520 2.00%
American Funds 2025 Trgt Date Retire R6 - RFDTX $6,034,368 3.85%
American Funds 2030 Trgt Date Retire R6 - RFETX $7,606,904 4.85%
American Funds 2035 Trgt Date Retire R6 - RFFTX $5,682,362 3.63%
American Funds 2040 Trgt Date Retire R6 - RFGTX $5,951,874 3.80%
American Funds 2045 Trgt Date Retire R6 - RFHTX $4,902,685 3.13%
American Funds 2050 Trgt Date Retire R6 - RFITX $5,030,913 3.21%
American Funds 2055 Trgt Date Retire R6 - RFKTX $4,550,591 2.90%
American Funds 2060 Trgt Date Retire R6 - RFUTX $1,317,949 0.84%

Cobb County
Asset Allocation

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Portfolio Style

Refer to the Important Information About this Report section for Portfolio Style box definitions.

U.S. Equity Style

VALUE BLEND GROWTH

LARGE

American Funds Washington Mutual
R6

$9,548,458 4

Vanguard Institutional Index Instl Pl $20,744,875 4

JPMorgan Large Cap Growth R6 $29,390,673 5

MEDIUM

Victory Sycamore Established Value
R6

$2,729,576 5 Delaware Ivy Mid Cap Growth R6 $6,790,315 5

SMALL

ClearBridge Small Cap I $4,534,813 3

The vertical axis of equity funds shows the market capitalization of the stocks owned and the horizontal axis shows the investment style.
  Style box content includes: Fund Name, Assets, and Current Score.

Foreign/World Equity Style

VALUE BLEND GROWTH

LARGE

MFS Intl Diversification R6 $4,366,262 4 American Funds Europacific Growth
R6

$5,334,064 4

MEDIUM

SMALL

The vertical axis of equity funds shows the market capitalization of the stocks owned and the horizontal axis shows the investment style.
  Style box content includes: Fund Name, Assets, and Current Score.

Cobb County
Portfolio Style

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Portfolio Style

Refer to the Important Information About this Report section for Portfolio Style box definitions.

Fixed Income Style

LIMITED MODERATE EXTENSIVE

HIGH

MEDIUM

Western Asset Core Plus Bond IS $6,970,197 3

LOW

PGIM High Yield R6 $2,747,172 5

The vertical axis of fixed income funds shows the average credit quality of the bonds owned, and the horizontal axis shows interest rate sensitivity as measured by a bond's duration.
  Style box content includes: Fund Name, Assets, and Current Score.

Other Styles

TARGET DATE FUNDS ASSET ALLOCATION SPECIALTY

Target Date Series $48,144,815 - Nuveen Real Estate Securities R6 $2,069,526 4

Target Date, Asset Allocation, and Specialty Asset Category boxes have been segregated from the traditional Equity Style box to distinguish funds assigned to them.  Multisector funds are typically not categorized within the Morningstar
StyleBox.

  Style box content includes: Fund Name, Assets, and Current Score.

Funds not included in the style charts
American Funds New Perspective R6
Vanguard Treasury Money Market Investor

Cobb County
Portfolio Style

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Investment Fee Analysis

(1) The net expense ratio for Core Assets is the weighted average of each Core Asset investment's individual expense ratio (excluding custom fund assets).
(2) Fund was re-categorized following UBS assessment of investment style.
(3) This investment or strategy is not available through UBS. Please see “Investment Eligibility” and “Non-Program Investments Displayed in this Report” sections of the "Important Information About this
Report” section for details.
(4) Since your last Report, this investment option has been removed from the UBS fund eligibility list and is no longer available through UBS.

CATEGORY INVESTMENT ASSETS ($) ASSETS (%) NET EXP (%) NET EXP ($) PEER MEDIAN
NET EXP (%)

Large Blend American Funds Washington Mutual R6 - RWMGX $9,548,458 6.1% 0.26% $24,826 0.72%

Large Blend Vanguard Institutional Index Instl Pl - VIIIX $20,744,875 13.2% 0.02% $4,149 0.72%

Large Growth JPMorgan Large Cap Growth R6 - JLGMX $29,390,673 18.8% 0.44% $129,319 0.86%

Mid-Cap Value Victory Sycamore Established Value R6 - VEVRX $2,729,576 1.7% 0.54% $14,740 0.90%

Mid-Cap Growth Delaware Ivy Mid Cap Growth R6 - IGRFX $6,790,315 4.3% 0.79% $53,643 1.00%

Small Blend ClearBridge Small Cap I - LMNSX $4,534,813 2.9% 0.84% $38,092 0.95%

Real Estate Nuveen Real Estate Securities R6 - FREGX $2,069,526 1.3% 0.83% $17,177 0.97%

Foreign Large Blend MFS Intl Diversification R6 - MDIZX $4,366,262 2.8% 0.72% $31,437 0.89%

Foreign Large Growth American Funds Europacific Growth R6 - RERGX $5,334,064 3.4% 0.46% $24,537 0.97%

Global Large-Stock Growth American Funds New Perspective R6 - RNPGX $9,053,085 5.8% 0.41% $37,118 0.99%

Intermediate Core-Plus Bond Western Asset Core Plus Bond IS - WAPSX $6,970,197 4.4% 0.42% $29,275 0.64%

High Yield Bond PGIM High Yield R6 - PHYQX $2,747,172 1.8% 0.38% $10,439 0.77%

Money Market-Taxable Vanguard Treasury Money Market Investor - VUSXX $4,288,079 2.7% 0.09% $3,859 0.34%

Target-Date 2000-2010 American Funds 2010 Trgt Date Retire R6 - RFTTX $1,411,722 0.9% 0.28% $3,953 0.45%

Target Date 2015 American Funds 2015 Trgt Date Retire R6 - RFJTX $2,519,927 1.6% 0.30% $7,560 0.51%

Target Date 2020 American Funds 2020 Trgt Date Retire R6 - RRCTX $3,135,520 2.0% 0.30% $9,407 0.55%

Target Date 2025 American Funds 2025 Trgt Date Retire R6 - RFDTX $6,034,368 3.9% 0.32% $19,310 0.59%

Target Date 2030 American Funds 2030 Trgt Date Retire R6 - RFETX $7,606,904 4.9% 0.33% $25,103 0.60%

Target Date 2035 American Funds 2035 Trgt Date Retire R6 - RFFTX $5,682,362 3.6% 0.35% $19,888 0.60%

Target Date 2040 American Funds 2040 Trgt Date Retire R6 - RFGTX $5,951,874 3.8% 0.36% $21,427 0.64%

Target Date 2045 American Funds 2045 Trgt Date Retire R6 - RFHTX $4,902,685 3.1% 0.37% $18,140 0.62%

Target Date 2050 American Funds 2050 Trgt Date Retire R6 - RFITX $5,030,913 3.2% 0.38% $19,117 0.63%

Target Date 2055 American Funds 2055 Trgt Date Retire R6 - RFKTX $4,550,591 2.9% 0.38% $17,292 0.64%

Target-Date 2060 American Funds 2060 Trgt Date Retire R6 - RFUTX $1,317,949 0.8% 0.38% $5,008 0.64%

TOTAL CORE ASSETS $156,711,910 100.0% 0.37%1 $584,816

Cobb County
Investment Fee Analysis

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
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American Funds Washington Mutual R6 - RWMGX
Family: American Funds
Fund Manager: Alan N. Berro
Fund Inception Date: 01-May-2009

Category: Large Blend
Benchmark: Russell 1000 TR USD
Prospectus Objective: Growth and Income
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RWMGX as of 3/31/2023
rated against 1263 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

24.93% 43.68% 18.97%

Large

3.69% 7.29% 1.14%

M
ed

0.26% 0.04% 0.00%

Sm
all

Fund Composition 31-Dec-2022

Cash 4.27%
U.S. Stocks 87.57%
Non-US
Stocks 7.90%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -8.18 28.90 8.08 25.93 -2.66 20.54 13.73
Peer Group -18.13 26.86 17.45 30.18 -5.41 21.23 10.63

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 1.16 -5.30 -6.30 94 / 1436
YTD 1.16 -5.30 -6.30 94 / 1436
1 Year -5.32 2.29 3.07 19 / 1374
3 Year 18.12 0.20 -0.43 43 / 1263
5 Year 9.96 -0.03 -0.91 51 / 1192
10 Year 11.34 0.18 -0.67 43 / 1021
5 Year Up/Down 82.45 / 82.80 -13.29 / -15.60
Since Inception 13.19 - 1.41
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 25.76 7.75
Track Record (Yrs) 70.67 21.17
Turnover Ratio % 19.00 27.00
Total Net Assets ($Millions) 151,236.00 873.00
Price/Earnings 17.65 19.75
Assets in top 10 holdings % 29.16 29.54
Number of holdings 186.00 119.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.26 0.79
Net Expense Ratio % 0.26 0.72

Top 10 Holdings
Broadcom Inc 5.44%
Microsoft Corp 4.65%
UnitedHealth Group Inc 3.97%
Pfizer Inc 2.77%
Comcast Corp Class A 2.34%
Marsh & McLennan Companies Inc 2.33%
CVS Health Corp 2.02%
Northrop Grumman Corp 1.97%
The Home Depot Inc 1.92%
JPMorgan Chase & Co 1.75%
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Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 13.73% 20.54% -2.66% 25.93% 8.08% 28.90% -8.18%
Peer Group 25 Percentile 12.06% 22.52% -4.34% 31.45% 20.05% 28.58% -14.94%
Peer Group 50 Percentile 10.63% 21.23% -5.41% 30.18% 17.45% 26.86% -18.13%
Peer Group 75 Percentile 8.39% 19.70% -7.32% 27.63% 13.49% 24.69% -19.49%
Benchmark 12.05% 21.69% -4.78% 31.43% 20.96% 26.45% -19.13%

Sector Weightings (%)
Basic Materials 2.36
Consumer Cyclical 7.24
Financial Services 15.41
Real Estate 1.34
Consumer Defensive 8.21
Healthcare 23.19
Utilities 2.83
Communication Services 4.22
Energy 6.17
Industrials 12.27
Technology 16.76

American Funds Washington Mutual R6 - RWMGX
Family: American Funds
Fund Manager: Alan N. Berro
Fund Inception Date: 01-May-2009

Category: Large Blend
Benchmark: Russell 1000 TR USD
Prospectus Objective: Growth and Income
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RWMGX as of 3/31/2023
rated against 1263 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.32 0.02 0.04
Sharpe Ratio - 3 Year 1.02 0.11 0.10
Sharpe Ratio - 5 Year 0.57 0.04 0.01
Sharpe Ratio - 10 Year 0.80 0.07 0.03
Std. Deviation - 3 Year 16.80 -2.40 -2.76
Std. Deviation - 5 Year 16.64 -2.00 -2.39
Std. Deviation - 10 Year 13.49 -1.38 -1.61
Mean - 3 Year 18.12 0.20 -0.43
Mean - 5 Year 9.96 -0.03 -0.91
Mean - 10 Year 11.34 0.18 -0.67
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 2.45 2.49 2.45
Alpha (Standard) - 5 Year 0.44 0.92 0.44
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.82 -0.15 -0.18
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 90.14 -7.04 -9.86
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as of 3/31/2023as of 3/31/2023

Top 10 Holdings
Apple Inc 6.62%
Microsoft Corp 5.58%
Amazon.com Inc 2.51%
NVIDIA Corp 1.74%
Tesla Inc 1.66%
Berkshire Hathaway Inc Class B 1.65%
Alphabet Inc Class A 1.62%
Alphabet Inc Class C 1.44%
Exxon Mobil Corp 1.36%
UnitedHealth Group Inc 1.34%

Fund Composition 28-Feb-2023

Cash 0.29%
U.S. Stocks 98.58%
Non-US
Stocks 1.13%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Equity Style % 28-Feb-2023
Value Blend Growth

17.38% 39.04% 27.41%

Large

4.99% 8.28% 2.75%

M
ed

0.12% 0.02% 0.00%

Sm
all

Rolling Quarter Return Analysis

Performance Fund Benchmark Difference Peers
Last Cal. QTR 7.49 7.46 0.03 6.46
YTD 7.49 7.46 0.03 6.46
1 Year -7.75 -8.39 0.64 -7.61
3 Year 18.59 18.55 0.04 17.92
5 Year 11.18 10.87 0.31 9.99
10 Year 12.23 12.01 0.22 11.16
Since Inception 8.05 11.78 -3.73 -
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
28-Feb-2023 Fund Peers

5 Year Up: 99.40 95.74
5 Year Down: 98.19 98.40
3 Year Up: 99.37 96.88
3 Year Down: 99.02 97.23
3 Year Sharpe Ratio: 0.94 0.91
1 Year Sharpe Ratio: -0.33 -0.34
3 Year R-Squared: 99.69 97.18
3 Year Beta: 0.98 0.97
3 Year Std Deviation: 19.23 19.20
1 Year Std Deviation: 23.75 23.37
3 Year Tracking Error: 1.14 3.39
1 Year Tracking Error: 0.86 3.33
Net Expense Ratio: 0.02 0.72
Gross Expense Ratio: 0.02 0.79

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -18.13 28.69 18.41 31.48 -4.41 21.82 11.95
Peer Group -18.13 26.86 17.45 30.18 -5.41 21.23 10.63

Vanguard Institutional Index Instl Pl - VIIIX
Family: Vanguard
Fund Manager: Donald M. Butler
Fund Inception Date: 07-Jul-1997
Total Net Assets: $238,450,000,000

Category: Large Blend
Benchmark: Russell 1000 TR USD
Prospectus Objective: Growth and Income
Home Page: www.vanguard.com
Phone: 888-809-8102

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for VIIIX as of 3/31/2023
rated against 1263 funds in its category.
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as of 3/31/2023as of 3/31/2023

JPMorgan Large Cap Growth R6 - JLGMX
Family: JPMorgan
Fund Manager: Giri K Devulapally
Fund Inception Date: 30-Nov-2010

Category: Large Growth
Benchmark: Russell 1000 Growth TR USD
Prospectus Objective: Growth
Home Page: www.jpmorganfunds.com
Phone: 800-480-4111

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for JLGMX as of 3/31/2023
rated against 1176 funds in its category.

Equity Style % 28-Feb-2023
Value Blend Growth

8.89% 33.96% 47.53%

Large

0.72% 2.94% 5.96%

M
ed

0.00% 0.00% 0.00%

Sm
all

Fund Composition 28-Feb-2023

Cash 0.88%
U.S. Stocks 96.39%
Non-US
Stocks 2.73%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -25.21 18.79 56.42 39.39 0.57 38.37 -1.74
Peer Group -30.79 22.13 34.93 33.02 -1.41 29.04 3.00

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 9.19 -3.47 -5.18 76 / 1272
YTD 9.19 -3.47 -5.18 76 / 1272
1 Year -9.06 3.42 1.84 18 / 1255
3 Year 19.71 4.94 1.13 4 / 1176
5 Year 15.11 4.71 1.45 3 / 1128
10 Year 15.80 3.52 1.21 3 / 1035
5 Year Up/Down 96.17 / 90.84 6.33 / -9.08
Since Inception 15.02 - 3.40
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
28-Feb-2023 Fund Peers

Manager Tenure (Yrs) 18.67 9.76
Track Record (Yrs) 31.08 22.75
Turnover Ratio % 50.00 34.00
Total Net Assets ($Millions) 47,136.00 1,054.00
Price/Earnings 23.10 26.59
Assets in top 10 holdings % 39.89 43.97
Number of holdings 75.00 63.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.51 0.94
Net Expense Ratio % 0.44 0.86

Top 10 Holdings
Apple Inc 7.49%
Microsoft Corp 6.79%
Amazon.com Inc 5.39%
Alphabet Inc Class C 4.59%
Tesla Inc 3.01%
NVIDIA Corp 3.00%
Deere & Co 2.60%
Charles Schwab Corp 2.35%
Lowe's Companies Inc 2.34%
Regeneron Pharmaceuticals Inc 2.32%

Cobb County
Fund Fact Sheets

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023

29 of 92
 

Page 295



Cobb County
Fund Fact Report

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc
(www.morningstar.com).  All other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current
performance is likely to be higher or lower than the performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or
less than the original cost.  Returns assume reinvestment of all distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of
sales charges or other fees that if  applicable and, if included, would reduce the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for
distribution to plan participants.

as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund -1.74% 38.37% 0.57% 39.39% 56.42% 18.79% -25.21%
Peer Group 25 Percentile 6.68% 32.22% 0.99% 36.06% 43.92% 25.89% -25.79%
Peer Group 50 Percentile 3.00% 29.04% -1.41% 33.02% 34.93% 22.13% -30.79%
Peer Group 75 Percentile 0.50% 25.48% -4.06% 30.15% 28.97% 17.10% -34.36%
Benchmark 7.08% 30.21% -1.51% 36.39% 38.49% 27.60% -29.14%

Sector Weightings (%)
Basic Materials 2.42
Consumer Cyclical 18.81
Financial Services 8.39
Real Estate 0.00
Consumer Defensive 1.75
Healthcare 14.69
Utilities 0.00
Communication Services 8.89
Energy 2.91
Industrials 6.03
Technology 36.12

JPMorgan Large Cap Growth R6 - JLGMX
Family: JPMorgan
Fund Manager: Giri K Devulapally
Fund Inception Date: 30-Nov-2010

Category: Large Growth
Benchmark: Russell 1000 Growth TR USD
Prospectus Objective: Growth
Home Page: www.jpmorganfunds.com
Phone: 800-480-4111

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for JLGMX as of 3/31/2023
rated against 1176 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.39 0.06 -0.01
Sharpe Ratio - 3 Year 0.86 0.18 0.04
Sharpe Ratio - 5 Year 0.70 0.19 0.05
Sharpe Ratio - 10 Year 0.89 0.16 0.03
Std. Deviation - 3 Year 22.76 0.01 -0.30
Std. Deviation - 5 Year 21.23 0.30 0.23
Std. Deviation - 10 Year 17.30 0.59 0.78
Mean - 3 Year 19.71 4.94 1.13
Mean - 5 Year 15.11 4.71 1.45
Mean - 10 Year 15.80 3.52 1.21
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 1.54 4.21 1.54
Alpha (Standard) - 5 Year 1.54 4.07 1.54
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.96 -0.01 -0.04
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 95.35 0.26 -4.65
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as of 3/31/2023as of 3/31/2023

Victory Sycamore Established Value R6 - VEVRX
Family: Victory Capital
Fund Manager: Gary H. Miller
Fund Inception Date: 04-Mar-2014

Category: Mid-Cap Value
Benchmark: Russell Mid Cap Value TR USD
Prospectus Objective: Growth
Home Page: www.VictoryFunds.com
Phone: 800-539-3863

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for VEVRX as of 3/31/2023
rated against 396 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

1.66% 15.71% 3.26%

Large

24.58% 41.73% 3.53%

M
ed

4.13% 5.38% 0.01%

Sm
all

Fund Composition 31-Dec-2022

Cash 1.55%
U.S. Stocks 93.55%
Non-US
Stocks 4.90%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -2.48 31.95 8.16 28.82 -9.95 16.08 21.11
Peer Group -8.12 28.69 2.85 26.89 -13.24 13.63 18.35

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 1.76 0.52 0.44 32 / 406
YTD 1.76 0.52 0.44 32 / 406
1 Year -1.27 5.07 7.95 4 / 404
3 Year 26.09 4.39 5.40 13 / 396
5 Year 10.68 4.16 4.14 1 / 385
10 Year 11.99 3.59 3.19 1 / 332
5 Year Up/Down 103.04 / 89.37 3.95 / -9.47
Since Inception 10.91 - -0.26
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 24.68 10.32
Track Record (Yrs) 39.58 21.33
Turnover Ratio % 24.00 44.00
Total Net Assets ($Millions) 17,426.00 751.00
Price/Earnings 15.74 14.00
Assets in top 10 holdings % 18.97 21.98
Number of holdings 79.00 81.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % 0.00 0.25
Gross Expense Ratio % 0.54 1.00
Net Expense Ratio % 0.54 0.90

Top 10 Holdings
Sysco Corp 2.11%
Progressive Corp 1.99%
Quest Diagnostics Inc 1.98%
Alexandria Real Estate Equities Inc 1.94%
Textron Inc 1.89%
Flex Ltd 1.87%
AGCO Corp 1.85%
Yum Brands Inc 1.82%
The Toro Co 1.78%
Leidos Holdings Inc 1.74%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 21.11% 16.08% -9.95% 28.82% 8.16% 31.95% -2.48%
Peer Group 25 Percentile 21.21% 15.73% -11.31% 29.60% 6.11% 31.59% -5.51%
Peer Group 50 Percentile 18.35% 13.63% -13.24% 26.89% 2.85% 28.69% -8.12%
Peer Group 75 Percentile 15.00% 11.66% -15.19% 24.18% 0.02% 25.82% -10.47%
Benchmark 20.00% 13.34% -12.29% 27.06% 4.96% 28.34% -12.03%

Sector Weightings (%)
Basic Materials 5.97
Consumer Cyclical 11.38
Financial Services 15.55
Real Estate 8.79
Consumer Defensive 4.77
Healthcare 8.43
Utilities 3.30
Communication Services 1.08
Energy 2.61
Industrials 24.86
Technology 13.26

Victory Sycamore Established Value R6 - VEVRX
Family: Victory Capital
Fund Manager: Gary H. Miller
Fund Inception Date: 04-Mar-2014

Category: Mid-Cap Value
Benchmark: Russell Mid Cap Value TR USD
Prospectus Objective: Growth
Home Page: www.VictoryFunds.com
Phone: 800-539-3863

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for VEVRX as of 3/31/2023
rated against 396 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.06 0.18 0.31
Sharpe Ratio - 3 Year 1.26 0.22 0.27
Sharpe Ratio - 5 Year 0.53 0.19 0.19
Sharpe Ratio - 10 Year 0.73 0.23 0.20
Std. Deviation - 3 Year 19.17 -0.85 -0.87
Std. Deviation - 5 Year 20.58 -1.30 -1.07
Std. Deviation - 10 Year 16.24 -1.06 -0.64
Mean - 3 Year 26.09 4.39 5.40
Mean - 5 Year 10.68 4.16 4.14
Mean - 10 Year 11.99 3.59 3.19
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 5.37 3.82 5.37
Alpha (Standard) - 5 Year 4.00 3.86 4.00
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.94 -0.03 -0.06
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 97.51 2.07 -2.49
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as of 3/31/2023as of 3/31/2023

Delaware Ivy Mid Cap Growth R6 - IGRFX
Family: Delaware Funds by Macquarie
Fund Manager: Kimberly A. Scott
Fund Inception Date: 31-Jul-2014

Category: Mid-Cap Growth
Benchmark: Russell Mid Cap Growth TR USD
Prospectus Objective: Growth
Home Page: www.ivyinvestments.com
Phone: 800-777-6472

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for IGRFX as of 3/31/2023
rated against 545 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

0.00% 3.44% 17.56%

Large

2.44% 20.44% 38.01%

M
ed

0.65% 11.07% 6.40%

Sm
all

Fund Composition 31-Dec-2022

Cash 0.06%
U.S. Stocks 95.36%
Non-US
Stocks 4.58%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -30.45 16.91 48.98 38.56 0.36 27.51 6.50
Peer Group -28.30 12.05 36.44 33.85 -5.13 24.99 5.06

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 11.31 3.62 2.17 9 / 580
YTD 11.31 3.62 2.17 9 / 580
1 Year -9.80 1.32 -1.28 40 / 580
3 Year 18.21 3.36 3.01 15 / 545
5 Year 12.34 3.96 3.27 5 / 528
10 Year 11.91 1.51 0.74 14 / 488
5 Year Up/Down 111.27 / 100.83 13.75 / 0.53
Since Inception 11.62 - 0.88
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 22.15 10.59
Track Record (Yrs) 22.75 22.92
Turnover Ratio % 27.00 47.00
Total Net Assets ($Millions) 5,877.00 960.00
Price/Earnings 29.77 26.50
Assets in top 10 holdings % 28.87 27.85
Number of holdings 67.00 74.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.80 1.07
Net Expense Ratio % 0.79 1.00

Top 10 Holdings
CoStar Group Inc 4.75%
DexCom Inc 3.88%
MarketAxess Holdings Inc 3.12%
Monolithic Power Systems Inc 2.81%
Pinterest Inc Class A 2.65%
BorgWarner Inc 2.44%
Microchip Technology Inc 2.41%
Heico Corp Class A 2.34%
Paycom Software Inc 2.26%
Chipotle Mexican Grill Inc 2.22%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 6.50% 27.51% 0.36% 38.56% 48.98% 16.91% -30.45%
Peer Group 25 Percentile 8.00% 28.38% -2.11% 37.33% 48.68% 16.89% -24.34%
Peer Group 50 Percentile 5.06% 24.99% -5.13% 33.85% 36.44% 12.05% -28.30%
Peer Group 75 Percentile 2.15% 22.67% -7.30% 30.72% 29.53% 7.91% -33.19%
Benchmark 7.33% 25.27% -4.75% 35.47% 35.59% 12.73% -26.72%

Sector Weightings (%)
Basic Materials 0.86
Consumer Cyclical 14.47
Financial Services 7.12
Real Estate 4.75
Consumer Defensive 1.37
Healthcare 18.79
Utilities 0.00
Communication Services 4.86
Energy 0.00
Industrials 11.44
Technology 36.36

Delaware Ivy Mid Cap Growth R6 - IGRFX
Family: Delaware Funds by Macquarie
Fund Manager: Kimberly A. Scott
Fund Inception Date: 31-Jul-2014

Category: Mid-Cap Growth
Benchmark: Russell Mid Cap Growth TR USD
Prospectus Objective: Growth
Home Page: www.ivyinvestments.com
Phone: 800-777-6472

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for IGRFX as of 3/31/2023
rated against 545 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.33 0.09 -0.02
Sharpe Ratio - 3 Year 0.76 0.08 0.07
Sharpe Ratio - 5 Year 0.55 0.14 0.11
Sharpe Ratio - 10 Year 0.66 0.07 0.01
Std. Deviation - 3 Year 24.94 1.79 1.86
Std. Deviation - 5 Year 23.46 1.39 1.39
Std. Deviation - 10 Year 18.36 0.68 1.03
Mean - 3 Year 18.21 3.36 3.01
Mean - 5 Year 12.34 3.96 3.27
Mean - 10 Year 11.91 1.51 0.74
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 2.03 1.99 2.03
Alpha (Standard) - 5 Year 2.82 3.21 2.82
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.06 0.08 0.06
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 96.93 3.02 -3.07
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ClearBridge Small Cap I - LMNSX
Family: Franklin Templeton Investments
Fund Manager: Albert  Grosman
Fund Inception Date: 01-Dec-1994

Category: Small Blend
Benchmark: Russell 2000 TR USD
Prospectus Objective: Small Company
Home Page: www.leggmason.com
Phone: 877-656-3863

Morningstar Overall Rating: 2.00

Overall Morningstar Rating for LMNSX as of 3/31/2023
rated against 596 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

0.00% 0.00% 0.00%

Large

0.98% 1.90% 4.58%

M
ed

37.71% 34.76% 20.07%

Sm
all

Fund Composition 31-Dec-2022

Cash 1.76%
U.S. Stocks 95.68%
Non-US
Stocks 0.85%

Bonds 0%
Non U.S.
Bonds 0%

Other 1.71%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -20.40 19.15 3.43 30.94 -8.88 12.10 27.72
Peer Group -16.64 23.14 12.52 24.78 -11.77 13.33 21.16

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 2.82 -0.15 0.08 54 / 626
YTD 2.82 -0.15 0.08 54 / 626
1 Year -14.88 -6.37 -3.27 96 / 618
3 Year 18.05 -2.43 0.54 74 / 596
5 Year 3.96 -1.77 -0.75 81 / 576
10 Year 8.01 -0.17 -0.03 57 / 482
5 Year Up/Down 105.08 / 106.28 6.81 / 9.75
Since Inception 9.92 - -0.92
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.50 9.75
Track Record (Yrs) 37.25 21.25
Turnover Ratio % 36.00 41.00
Total Net Assets ($Millions) 808.00 348.00
Price/Earnings 9.75 12.58
Assets in top 10 holdings % 17.34 15.96
Number of holdings 95.00 149.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.85 1.05
Net Expense Ratio % 0.84 0.95

Top 10 Holdings
Murphy USA Inc 1.97%
Textainer Group Holdings Ltd 1.92%
Century Communities Inc 1.88%
CommVault Systems Inc 1.84%
Kite Realty Group Trust 1.76%
Bank OZK 1.69%
Magnolia Oil & Gas Corp Class A 1.65%
Group 1 Automotive Inc 1.55%
Corporate Office Properties Trust 1.55%
Black Hills Corp 1.54%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 27.72% 12.10% -8.88% 30.94% 3.43% 19.15% -20.40%
Peer Group 25 Percentile 24.15% 15.09% -9.85% 26.89% 18.12% 26.71% -14.71%
Peer Group 50 Percentile 21.16% 13.33% -11.77% 24.78% 12.52% 23.14% -16.64%
Peer Group 75 Percentile 18.16% 11.05% -14.16% 22.35% 7.98% 19.15% -19.60%
Benchmark 21.31% 14.65% -11.01% 25.52% 19.96% 14.82% -20.44%

Sector Weightings (%)
Basic Materials 6.09
Consumer Cyclical 13.28
Financial Services 17.83
Real Estate 7.56
Consumer Defensive 2.58
Healthcare 9.39
Utilities 2.89
Communication Services 3.09
Energy 6.78
Industrials 15.07
Technology 15.44

ClearBridge Small Cap I - LMNSX
Family: Franklin Templeton Investments
Fund Manager: Albert  Grosman
Fund Inception Date: 01-Dec-1994

Category: Small Blend
Benchmark: Russell 2000 TR USD
Prospectus Objective: Small Company
Home Page: www.leggmason.com
Phone: 877-656-3863

Morningstar Overall Rating: 2.00

Overall Morningstar Rating for LMNSX as of 3/31/2023
rated against 596 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.50 -0.19 -0.07
Sharpe Ratio - 3 Year 0.77 -0.15 -0.01
Sharpe Ratio - 5 Year 0.23 -0.07 -0.02
Sharpe Ratio - 10 Year 0.44 -0.02 -0.01
Std. Deviation - 3 Year 23.80 2.04 0.96
Std. Deviation - 5 Year 25.96 2.51 2.06
Std. Deviation - 10 Year 20.37 1.26 0.92
Mean - 3 Year 18.05 -2.43 0.54
Mean - 5 Year 3.96 -1.77 -0.75
Mean - 10 Year 8.01 -0.17 -0.03
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 0.45 -3.28 0.45
Alpha (Standard) - 5 Year -0.49 -1.59 -0.49
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.01 0.08 0.01
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 94.34 0.47 -5.66
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Nuveen Real Estate Securities R6 - FREGX
Family: Nuveen
Fund Manager: Jay L. Rosenberg
Fund Inception Date: 30-Apr-2013

Category: Real Estate
Benchmark: FTSE NAREIT Equity REITs TR USD
Prospectus Objective: Specialty - Real Estate
Home Page: www.nuveen.com
Phone: 800-257-8787

Morningstar Overall Rating: 3.00

Overall Morningstar Rating for FREGX as of 3/31/2023
rated against 241 funds in its category.

Equity Style % 31-Jan-2023
Value Blend Growth

1.27% 4.06% 26.31%

Large

7.04% 38.83% 8.96%

M
ed

2.00% 6.36% 5.17%

Sm
all

Fund Composition 31-Jan-2023

Cash 3.42%
U.S. Stocks 96%
Non-US
Stocks 0.58%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -24.59 41.48 -5.95 25.74 -5.39 5.78 7.05
Peer Group -26.18 41.47 -4.74 28.04 -5.51 5.91 6.08

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 2.65 0.09 -0.03 45 / 259
YTD 2.65 0.09 -0.03 45 / 259
1 Year -19.53 0.55 -0.31 37 / 257
3 Year 10.18 0.01 -1.90 50 / 241
5 Year 5.67 -0.15 -0.35 55 / 232
10 Year 6.03 0.25 0.06 39 / 200
5 Year Up/Down 92.21 / 93.73 -2.48 / -2.52
Since Inception 5.40 - -5.56
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Jan-2023 Fund Peers

Manager Tenure (Yrs) 17.85 9.92
Track Record (Yrs) 27.75 20.50
Turnover Ratio % 78.00 39.56
Total Net Assets ($Millions) 1,053.00 266.00
Price/Earnings 26.82 26.82
Assets in top 10 holdings % 46.15 52.11
Number of holdings 61.00 41.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % 0.00 0.25
Gross Expense Ratio % 0.89 1.08
Net Expense Ratio % 0.83 0.97

Top 10 Holdings
Prologis Inc 10.28%
Public Storage 6.65%
Equinix Inc 5.15%
VICI Properties Inc Ordinary Shares 4.03%
Welltower Inc 3.79%
Digital Realty Trust Inc 3.75%
Kimco Realty Corp 3.52%
American Tower Corp 3.33%
SBA Communications Corp Class A 2.93%
Realty Income Corp 2.72%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.05% 5.78% -5.39% 25.74% -5.95% 41.48% -24.59%
Peer Group 25 Percentile 7.91% 8.15% -4.29% 30.40% -2.79% 44.00% -25.10%
Peer Group 50 Percentile 6.08% 5.91% -5.51% 28.04% -4.74% 41.47% -26.18%
Peer Group 75 Percentile 5.09% 4.51% -7.33% 25.22% -7.49% 39.08% -27.75%
Benchmark 8.52% 5.23% -4.62% 26.00% -8.00% 43.24% -24.37%

Sector Weightings (%)
Basic Materials 0.00
Consumer Cyclical 0.00
Financial Services 0.00
Real Estate 100.00
Consumer Defensive 0.00
Healthcare 0.00
Utilities 0.00
Communication Services 0.00
Energy 0.00
Industrials 0.00
Technology 0.00

Nuveen Real Estate Securities R6 - FREGX
Family: Nuveen
Fund Manager: Jay L. Rosenberg
Fund Inception Date: 30-Apr-2013

Category: Real Estate
Benchmark: FTSE NAREIT Equity REITs TR USD
Prospectus Objective: Specialty - Real Estate
Home Page: www.nuveen.com
Phone: 800-257-8787

Morningstar Overall Rating: 3.00

Overall Morningstar Rating for FREGX as of 3/31/2023
rated against 241 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.91 -0.01 -0.08
Sharpe Ratio - 3 Year 0.55 0.02 -0.07
Sharpe Ratio - 5 Year 0.31 0.00 -0.01
Sharpe Ratio - 10 Year 0.38 0.01 0.01
Std. Deviation - 3 Year 19.19 -1.05 -1.13
Std. Deviation - 5 Year 18.96 -0.71 -1.70
Std. Deviation - 10 Year 16.57 -0.39 -1.11
Mean - 3 Year 10.18 0.01 -1.90
Mean - 5 Year 5.67 -0.15 -0.35
Mean - 10 Year 6.03 0.25 0.06
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -1.08 0.35 -1.08
Alpha (Standard) - 5 Year -0.09 -0.09 -0.09
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.93 -0.05 -0.07
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 97.29 0.55 -2.71

Cobb County
Fund Fact Sheets

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023

38 of 92
 

Page 304



Cobb County
Fund Fact Report

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc
(www.morningstar.com).  All other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current
performance is likely to be higher or lower than the performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or
less than the original cost.  Returns assume reinvestment of all distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of
sales charges or other fees that if  applicable and, if included, would reduce the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for
distribution to plan participants.

as of 3/31/2023as of 3/31/2023

MFS Intl Diversification R6 - MDIZX
Family: MFS
Fund Manager: Camille Humphries Lee
Fund Inception Date: 02-Oct-2017

Category: Foreign Large Blend
Benchmark: MSCI ACWI Ex USA NR USD
Prospectus Objective: Growth
Home Page: http://www.mfs.com
Phone: 800-225-2606

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for MDIZX as of 3/31/2023
rated against 710 funds in its category.

Equity Style % 28-Feb-2023
Value Blend Growth

15.48% 45.00% 16.53%

Large

3.24% 11.19% 6.05%

M
ed

0.70% 1.28% 0.54%

Sm
all

Fund Composition 28-Feb-2023

Cash 2.30%
U.S. Stocks 3.99%
Non-US
Stocks 93.71%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -17.02 7.78 15.43 26.09 -10.92 30.25 2.47
Peer Group -15.76 10.21 10.19 22.25 -14.92 25.82 0.95

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 7.61 -0.31 0.74 59 / 772
YTD 7.61 -0.31 0.74 59 / 772
1 Year -1.91 0.32 3.16 47 / 753
3 Year 11.44 -1.38 -0.36 76 / 710
5 Year 4.56 1.69 2.09 11 / 666
10 Year 6.02 1.33 1.85 9 / 534
5 Year Up/Down 100.94 / 92.60 -3.93 / -10.58
Since Inception 5.19 - 0.60
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
28-Feb-2023 Fund Peers

Manager Tenure (Yrs) 4.58 7.25
Track Record (Yrs) 18.50 16.25
Turnover Ratio % 4.00 33.00
Total Net Assets ($Millions) 35,340.00 660.00
Price/Earnings 14.65 13.41
Assets in top 10 holdings % 99.82 23.43
Number of holdings 7.00 142.50

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.73 1.01
Net Expense Ratio % 0.72 0.89

Top 10 Holdings
MFS Research International R6 27.45%
MFS Emerging Markets Equity R6 17.30%
MFS International Large Cap Value R6 15.10%
MFS International Intrinsic Value R6 15.04%
MFS International Growth R6 14.91%
MFS International New Discovery R6 10.02%

0.00%
0.00%
0.00%
0.00%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 2.47% 30.25% -10.92% 26.09% 15.43% 7.78% -17.02%
Peer Group 25 Percentile 2.68% 28.08% -13.60% 25.49% 14.49% 11.92% -14.18%
Peer Group 50 Percentile 0.95% 25.82% -14.92% 22.25% 10.19% 10.21% -15.76%
Peer Group 75 Percentile -0.95% 24.35% -17.30% 20.73% 7.60% 7.58% -18.01%
Benchmark 4.50% 27.19% -14.20% 21.51% 10.65% 7.82% -16.00%

Sector Weightings (%)
Basic Materials 9.51
Consumer Cyclical 10.77
Financial Services 17.33
Real Estate 1.81
Consumer Defensive 11.77
Healthcare 9.08
Utilities 2.03
Communication Services 5.05
Energy 4.43
Industrials 15.55
Technology 12.67

MFS Intl Diversification R6 - MDIZX
Family: MFS
Fund Manager: Camille Humphries Lee
Fund Inception Date: 02-Oct-2017

Category: Foreign Large Blend
Benchmark: MSCI ACWI Ex USA NR USD
Prospectus Objective: Growth
Home Page: http://www.mfs.com
Phone: 800-225-2606

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for MDIZX as of 3/31/2023
rated against 710 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.08 0.00 0.16
Sharpe Ratio - 3 Year 0.65 -0.05 -0.03
Sharpe Ratio - 5 Year 0.27 0.10 0.12
Sharpe Ratio - 10 Year 0.43 0.11 0.14
Std. Deviation - 3 Year 17.62 -1.06 0.27
Std. Deviation - 5 Year 16.73 -1.55 -0.64
Std. Deviation - 10 Year 14.00 -1.18 -0.82
Mean - 3 Year 11.44 -1.38 -0.36
Mean - 5 Year 4.56 1.69 2.09
Mean - 10 Year 6.02 1.33 1.85
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.22 -0.88 -0.22
Alpha (Standard) - 5 Year 2.05 1.57 2.05
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.05 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 96.11 1.89 -3.89
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as of 3/31/2023as of 3/31/2023

American Funds Europacific Growth R6 - RERGX
Family: American Funds
Fund Manager: Carl M. Kawaja
Fund Inception Date: 01-May-2009

Category: Foreign Large Growth
Benchmark: MSCI ACWI Ex USA Growth NR USD
Prospectus Objective: Foreign Stock
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 3.00

Overall Morningstar Rating for RERGX as of 3/31/2023
rated against 414 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

13.51% 31.58% 43.79%

Large

1.37% 2.53% 7.14%

M
ed

0.03% 0.00% 0.06%

Sm
all

Fund Composition 31-Dec-2022

Cash 5.76%
U.S. Stocks 2.07%
Non-US
Stocks 91.47%

Bonds 0%
Non U.S.
Bonds 0.30%

Other 0.07%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -22.72 2.84 25.27 27.40 -14.91 31.17 1.01
Peer Group -24.84 8.87 22.33 28.05 -14.34 31.09 -1.55

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 9.87 0.02 1.28 50 / 452
YTD 9.87 0.02 1.28 50 / 452
1 Year -3.26 1.66 3.09 28 / 451
3 Year 12.13 1.13 2.64 24 / 414
5 Year 3.25 -0.14 -0.11 56 / 397
10 Year 5.99 0.48 0.91 35 / 327
5 Year Up/Down 108.74 / 108.24 2.82 / 3.73
Since Inception 7.84 - 3.69
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 21.84 10.09
Track Record (Yrs) 38.92 16.58
Turnover Ratio % 29.00 32.00
Total Net Assets ($Millions) 139,887.00 959.00
Price/Earnings 16.86 21.84
Assets in top 10 holdings % 24.00 30.68
Number of holdings 370.00 70.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.46 1.08
Net Expense Ratio % 0.46 0.97

Top 10 Holdings
Novo Nordisk A/S Class B 3.69%
Reliance Industries Ltd 3.08%
LVMH Moet Hennessy Louis Vuitton SE 2.80%
ASML Holding NV 2.40%
Canadian Natural Resources Ltd 2.33%
AIA Group Ltd 2.19%
Airbus SE 2.12%
Daiichi Sankyo Co Ltd 2.07%
Taiwan Semiconductor Manufacturing
Co Ltd 1.89%

Sea Ltd ADR 1.40%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 1.01% 31.17% -14.91% 27.40% 25.27% 2.84% -22.72%
Peer Group 25 Percentile 1.01% 34.46% -11.66% 31.34% 28.80% 11.80% -21.45%
Peer Group 50 Percentile -1.55% 31.09% -14.34% 28.05% 22.33% 8.87% -24.84%
Peer Group 75 Percentile -4.31% 28.18% -16.63% 26.84% 16.66% 3.39% -28.55%
Benchmark 0.12% 32.01% -14.43% 27.34% 22.20% 5.09% -23.05%

Sector Weightings (%)
Basic Materials 8.62
Consumer Cyclical 12.92
Financial Services 13.14
Real Estate 0.65
Consumer Defensive 7.36
Healthcare 14.30
Utilities 1.15
Communication Services 3.18
Energy 10.26
Industrials 13.78
Technology 14.65

American Funds Europacific Growth R6 - RERGX
Family: American Funds
Fund Manager: Carl M. Kawaja
Fund Inception Date: 01-May-2009

Category: Foreign Large Growth
Benchmark: MSCI ACWI Ex USA Growth NR USD
Prospectus Objective: Foreign Stock
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 3.00

Overall Morningstar Rating for RERGX as of 3/31/2023
rated against 414 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.12 0.04 0.14
Sharpe Ratio - 3 Year 0.63 0.05 0.09
Sharpe Ratio - 5 Year 0.19 -0.01 -0.01
Sharpe Ratio - 10 Year 0.40 0.04 0.05
Std. Deviation - 3 Year 19.88 -0.40 1.45
Std. Deviation - 5 Year 19.06 -0.01 1.66
Std. Deviation - 10 Year 15.48 -0.05 0.81
Mean - 3 Year 12.13 1.13 2.64
Mean - 5 Year 3.25 -0.14 -0.11
Mean - 10 Year 5.99 0.48 0.91
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 2.16 0.77 2.16
Alpha (Standard) - 5 Year -0.05 -0.30 -0.05
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.05 0.00 0.05
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 94.79 3.33 -5.21
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as of 3/31/2023as of 3/31/2023

American Funds New Perspective R6 - RNPGX
Family: American Funds
Fund Manager: Robert W. Lovelace
Fund Inception Date: 01-May-2009

Category: Global Large-Stock Growth
Benchmark: MSCI ACWI Large Cap Growth NR USD
Prospectus Objective: World Stock
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RNPGX as of 3/31/2023
rated against 323 funds in its category.

Equity Style % 31-Dec-2022
Value Blend Growth

15.14% 26.81% 41.91%

Large

2.29% 6.69% 6.57%

M
ed

0.19% 0.00% 0.41%

Sm
all

Fund Composition 31-Dec-2022

Cash 6.15%
U.S. Stocks 48.15%
Non-US
Stocks 45.70%

Bonds 0%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -25.61 18.10 33.81 30.48 -5.56 29.30 2.19
Peer Group -26.09 15.63 29.63 30.35 -6.73 30.39 1.82

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 10.33 0.95 -4.47 33 / 368
YTD 10.33 0.95 -4.47 33 / 368
1 Year -8.85 0.28 1.29 47 / 368
3 Year 16.61 3.18 1.78 10 / 323
5 Year 9.35 2.18 -0.51 16 / 295
10 Year 10.70 1.55 0.22 10 / 241
5 Year Up/Down 95.80 / 97.25 6.24 / 1.00
Since Inception 12.32 - 5.19
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 22.34 8.81
Track Record (Yrs) 50.00 14.42
Turnover Ratio % 21.00 33.00
Total Net Assets ($Millions) 114,130.00 564.00
Price/Earnings 18.19 22.58
Assets in top 10 holdings % 23.26 37.37
Number of holdings 299.00 53.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.41 1.15
Net Expense Ratio % 0.41 0.99

Top 10 Holdings
Capital Group Central Cash Fund 6.16%
Microsoft Corp 3.90%
Novo Nordisk A/S Class B 2.39%
Taiwan Semiconductor Manufacturing
Co Ltd 2.12%

Tesla Inc 1.54%
Eli Lilly and Co 1.49%
AstraZeneca PLC 1.49%
AIA Group Ltd 1.46%
Nestle SA 1.41%
Broadcom Inc 1.30%
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 2.19% 29.30% -5.56% 30.48% 33.81% 18.10% -25.61%
Peer Group 25 Percentile 3.74% 34.44% -4.48% 32.65% 36.13% 18.06% -22.14%
Peer Group 50 Percentile 1.82% 30.39% -6.73% 30.35% 29.63% 15.63% -26.09%
Peer Group 75 Percentile -0.58% 27.53% -9.41% 28.26% 24.50% 11.09% -31.34%
Benchmark 3.36% 30.78% -6.89% 33.55% 34.82% 18.18% -29.13%

Sector Weightings (%)
Basic Materials 6.17
Consumer Cyclical 12.06
Financial Services 12.86
Real Estate 0.76
Consumer Defensive 7.00
Healthcare 19.71
Utilities 1.34
Communication Services 6.08
Energy 5.40
Industrials 11.02
Technology 17.60

American Funds New Perspective R6 - RNPGX
Family: American Funds
Fund Manager: Robert W. Lovelace
Fund Inception Date: 01-May-2009

Category: Global Large-Stock Growth
Benchmark: MSCI ACWI Large Cap Growth NR USD
Prospectus Objective: World Stock
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RNPGX as of 3/31/2023
rated against 323 funds in its category.

Fund Risk/Return (3 Year)

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.35 0.00 0.00
Sharpe Ratio - 3 Year 0.79 0.12 0.08
Sharpe Ratio - 5 Year 0.48 0.09 -0.03
Sharpe Ratio - 10 Year 0.67 0.09 0.01
Std. Deviation - 3 Year 21.06 0.21 -0.39
Std. Deviation - 5 Year 19.50 0.21 0.03
Std. Deviation - 10 Year 15.61 -0.01 -0.04
Mean - 3 Year 16.61 3.18 1.78
Mean - 5 Year 9.35 2.18 -0.51
Mean - 10 Year 10.70 1.55 0.22
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 2.08 2.33 2.08
Alpha (Standard) - 5 Year -0.27 1.62 -0.27
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.96 0.04 -0.04
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 95.49 5.03 -4.51
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as of 3/31/2023as of 3/31/2023

Western Asset Core Plus Bond IS - WAPSX
Family: Franklin Templeton Investments
Fund Manager: Mark S. Lindbloom
Fund Inception Date: 04-Aug-2008

Category: Intermediate Core-Plus Bond
Benchmark: Bloomberg US Agg Bond TR USD
Prospectus Objective: Corporate Bond - General
Home Page: www.leggmason.com
Phone: 877-656-3863

Morningstar Overall Rating: 2.00

Overall Morningstar Rating for WAPSX as of 3/31/2023
rated against 567 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 7.66 6.18
Avg. Effective Maturity (Yrs) 15.72 8.91
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 23.43%
U.S. Stocks 0.30%
Non-US
Stocks 0%

Bonds 61.28%
Non U.S.
Bonds 14.54%

Other 0.19%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 46.67 50.43
AA % 5.69 4.08
A % 14.43 10.97
BBB % 23.92 20.40
BB % 8.71 5.24
B % 1.84 2.10
Below B % 1.09 0.47
Not Rated % -2.36 1.65
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 3.38 0.21 0.42 29 / 638
YTD 3.38 0.21 0.42 29 / 638
1 Year -7.97 -2.33 -3.19 95 / 618
3 Year -2.66 -1.48 0.11 91 / 567
5 Year 0.18 -0.74 -0.73 86 / 544
10 Year 1.86 0.34 0.50 23 / 469
5 Year Up/Down 136.61 / 148.14 30.17 / 42.53
Since Inception 4.43 - -2.24
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 16.26 9.52
Track Record (Yrs) 24.67 23.42
Turnover Ratio % 55.00 152.00
Total Net Assets ($Millions) 26,428.00 1,137.00
Price/Earnings - 19.85
Assets in top 10 holdings % 17.36 26.68
Number of holdings 2,881.00 633.00

Sales Charges Fund Peers
Front End Load % - 3.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.42 0.75
Net Expense Ratio % 0.42 0.64

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -18.83 -1.87 9.51 12.32 -1.47 6.99 4.72
Peer Group -13.86 -0.82 8.37 9.27 -0.78 4.26 3.79
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 4.72% 6.99% -1.47% 12.32% 9.51% -1.87% -18.83%
Peer Group 25 Percentile 4.72% 5.01% -0.18% 10.06% 9.35% -0.14% -12.98%
Peer Group 50 Percentile 3.79% 4.26% -0.78% 9.27% 8.37% -0.82% -13.86%
Peer Group 75 Percentile 2.88% 3.54% -1.42% 8.30% 7.19% -1.34% -14.73%
Benchmark 2.65% 3.54% 0.01% 8.72% 7.51% -1.54% -13.01%

Fund Risk/Return (3 Year)

Western Asset Core Plus Bond IS - WAPSX
Family: Franklin Templeton Investments
Fund Manager: Mark S. Lindbloom
Fund Inception Date: 04-Aug-2008

Category: Intermediate Core-Plus Bond
Benchmark: Bloomberg US Agg Bond TR USD
Prospectus Objective: Corporate Bond - General
Home Page: www.leggmason.com
Phone: 877-656-3863

Morningstar Overall Rating: 2.00

Overall Morningstar Rating for WAPSX as of 3/31/2023
rated against 567 funds in its category.

Sector Weightings (%)
Basic Materials -
Consumer Cyclical -
Financial Services -
Real Estate -
Consumer Defensive -
Healthcare -
Utilities -
Communication Services -
Energy -
Industrials -
Technology -

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.71 0.09 0.02
Sharpe Ratio - 3 Year -0.33 -0.06 0.23
Sharpe Ratio - 5 Year -0.11 -0.06 -0.05
Sharpe Ratio - 10 Year 0.19 0.03 0.06
Std. Deviation - 3 Year 9.44 2.66 3.15
Std. Deviation - 5 Year 8.06 2.02 2.60
Std. Deviation - 10 Year 6.15 1.38 1.78
Mean - 3 Year -2.66 -1.48 0.11
Mean - 5 Year 0.18 -0.74 -0.73
Mean - 10 Year 1.86 0.34 0.50
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 2.01 0.16 2.01
Alpha (Standard) - 5 Year -0.41 -0.48 -0.41
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.47 0.43 0.47
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 95.15 1.09 -4.85
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as of 3/31/2023as of 3/31/2023

PGIM High Yield R6 - PHYQX
Family: PGIM Investments
Fund Manager: Robert  Spano
Fund Inception Date: 31-Oct-2011

Category: High Yield Bond
Benchmark: ICE BofA US High Yield TR USD
Prospectus Objective: Corporate Bond - High Yield
Home Page: www.prudentialfunds.com
Phone: 800-225-1852

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for PHYQX as of 3/31/2023
rated against 640 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 28-
Feb-2023 Fund Peers

Avg. Effective Duration (Yrs) 4.21 3.79
Avg. Effective Maturity (Yrs) 5.60 5.42
Avg. Weighted Price $ - -

Fund Composition 28-Feb-2023

Cash 3.37%
U.S. Stocks 1.70%
Non-US
Stocks 0.03%

Bonds 77.85%
Non U.S.
Bonds 12.58%

Other 3.01%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 12.83 0.41
AA % 0.00 0.00
A % 0.00 0.00
BBB % 6.19 4.16
BB % 39.97 40.37
B % 26.93 39.72
Below B % 11.03 9.05
Not Rated % 3.04 1.98
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 3.04 -0.19 -0.68 60 / 704
YTD 3.04 -0.19 -0.68 60 / 704
1 Year -4.39 -0.72 -0.83 65 / 692
3 Year 6.12 0.55 0.28 33 / 640
5 Year 3.44 0.94 0.38 13 / 622
10 Year 4.37 1.08 0.34 6 / 532
5 Year Up/Down 101.88 / 98.42 7.56 / 0.50
Since Inception 5.37 - -2.22
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
28-Feb-2023 Fund Peers

Manager Tenure (Yrs) 15.47 9.54
Track Record (Yrs) 44.00 20.50
Turnover Ratio % 38.00 43.00
Total Net Assets ($Millions) 17,700.00 435.00
Price/Earnings - 9.43
Assets in top 10 holdings % 11.55 12.13
Number of holdings 737.00 314.00

Sales Charges Fund Peers
Front End Load % - 4.00
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.38 0.94
Net Expense Ratio % 0.38 0.77

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -11.55 6.47 5.72 16.26 -1.18 7.70 15.61
Peer Group -10.83 4.85 5.27 13.68 -2.87 6.70 13.80
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 15.61% 7.70% -1.18% 16.26% 5.72% 6.47% -11.55%
Peer Group 25 Percentile 15.41% 7.55% -1.89% 14.82% 6.52% 5.83% -9.22%
Peer Group 50 Percentile 13.80% 6.70% -2.87% 13.68% 5.27% 4.85% -10.83%
Peer Group 75 Percentile 12.14% 5.98% -3.73% 12.17% 3.81% 3.94% -11.79%
Benchmark 17.49% 7.48% -2.26% 14.41% 6.17% 5.36% -11.22%

Fund Risk/Return (3 Year)

PGIM High Yield R6 - PHYQX
Family: PGIM Investments
Fund Manager: Robert  Spano
Fund Inception Date: 31-Oct-2011

Category: High Yield Bond
Benchmark: ICE BofA US High Yield TR USD
Prospectus Objective: Corporate Bond - High Yield
Home Page: www.prudentialfunds.com
Phone: 800-225-1852

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for PHYQX as of 3/31/2023
rated against 640 funds in its category.

Sector Weightings (%)
Basic Materials 0.00
Consumer Cyclical 1.95
Financial Services 0.00
Real Estate 0.00
Consumer Defensive 0.00
Healthcare 0.00
Utilities 4.00
Communication Services 0.00
Energy 94.05
Industrials 0.00
Technology 0.00

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.54 -0.08 -0.11
Sharpe Ratio - 3 Year 0.62 0.05 0.05
Sharpe Ratio - 5 Year 0.26 0.09 0.04
Sharpe Ratio - 10 Year 0.49 0.13 0.05
Std. Deviation - 3 Year 8.77 -0.02 -0.26
Std. Deviation - 5 Year 9.50 0.30 0.11
Std. Deviation - 10 Year 7.54 0.11 -0.04
Mean - 3 Year 6.12 0.55 0.28
Mean - 5 Year 3.44 0.94 0.38
Mean - 10 Year 4.37 1.08 0.34
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 0.43 0.40 0.43
Alpha (Standard) - 5 Year 0.37 0.82 0.37
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.97 0.01 -0.03
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 98.48 0.75 -1.52
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as of 3/31/2023as of 3/31/2023

Vanguard Treasury Money Market Investor - VUSXX
Family: Vanguard
Fund Manager: Nafis T. Smith
Fund Inception Date: 14-Dec-1992

Category: Money Market-Taxable
Benchmark: ICE BofA USD 3M Dep OR CM TR USD
Prospectus Objective: Money Mkt - Treasury
Home Page: www.vanguard.com
Phone: 800-662-7447

Morningstar Overall Rating: -

Overall Morningstar Rating for VUSXX as of 3/31/2023
rated against 529 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Jan-2023 Fund Peers

Avg. Effective Duration (Yrs) - -
Avg. Effective Maturity (Yrs) - -
Avg. Weighted Price $ - -

Fund Composition 31-Jan-2023

Cash 89.77%
U.S. Stocks 0%
Non-US
Stocks 0%

Bonds 10.23%
Non U.S.
Bonds 0%

Other 0%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % - -
AA % - -
A % - -
BBB % - -
BB % - -
B % - -
Below B % - -
Not Rated % - -
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 1.09 0.06 -0.02 8 / 588
YTD 1.09 0.06 -0.02 8 / 588
1 Year 2.59 0.21 0.20 16 / 578
3 Year 0.91 0.11 -0.11 8 / 529
5 Year 1.33 0.18 -0.25 3 / 496
10 Year 0.81 0.17 -0.26 2 / 385
5 Year Up/Down 82.01 / -183.19 10.99 / -81.85
Since Inception 2.30 - -0.37
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Jan-2023 Fund Peers

Manager Tenure (Yrs) 5.27 16.31
Track Record (Yrs) 30.25 16.25
Turnover Ratio % - 0.00
Total Net Assets ($Millions) 49,664.00 18,585.00
Price/Earnings - -
Assets in top 10 holdings % 86.53 69.30
Number of holdings 22.00 46.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.15
Gross Expense Ratio % 0.09 0.37
Net Expense Ratio % 0.09 0.34

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund 1.50 0.01 0.47 2.14 1.80 0.79 0.25
Peer Group 1.36 0.01 0.28 1.87 1.49 0.49 0.04
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 0.25% 0.79% 1.80% 2.14% 0.47% 0.01% 1.50%
Peer Group 25 Percentile 0.15% 0.69% 1.67% 2.03% 0.35% 0.02% 1.47%
Peer Group 50 Percentile 0.04% 0.49% 1.49% 1.87% 0.28% 0.01% 1.36%
Peer Group 75 Percentile 0.01% 0.29% 1.28% 1.65% 0.22% 0.01% 1.19%
Benchmark 0.66% 1.11% 2.08% 2.60% 1.08% 0.17% 1.21%

Fund Risk/Return (3 Year)

Vanguard Treasury Money Market Investor - VUSXX
Family: Vanguard
Fund Manager: Nafis T. Smith
Fund Inception Date: 14-Dec-1992

Category: Money Market-Taxable
Benchmark: ICE BofA USD 3M Dep OR CM TR USD
Prospectus Objective: Money Mkt - Treasury
Home Page: www.vanguard.com
Phone: 800-662-7447

Morningstar Overall Rating: -

Overall Morningstar Rating for VUSXX as of 3/31/2023
rated against 529 funds in its category.

Sector Weightings (%)
Basic Materials -
Consumer Cyclical -
Financial Services -
Real Estate -
Consumer Defensive -
Healthcare -
Utilities -
Communication Services -
Energy -
Industrials -
Technology -

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year 0.54 1.25 1.17
Sharpe Ratio - 3 Year 0.19 1.07 -0.43
Sharpe Ratio - 5 Year -0.61 1.18 -1.48
Sharpe Ratio - 10 Year -0.72 1.31 -2.06
Std. Deviation - 3 Year 0.43 0.02 -0.01
Std. Deviation - 5 Year 0.37 0.03 -0.03
Std. Deviation - 10 Year 0.31 0.03 -0.02
Mean - 3 Year 0.91 0.11 -0.11
Mean - 5 Year 1.33 0.18 -0.25
Mean - 10 Year 0.81 0.17 -0.26
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.01 0.10 -0.01
Alpha (Standard) - 5 Year -0.14 0.18 -0.14
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.25 0.06 -0.75
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 29.29 13.24 -70.71

Cobb County
Fund Fact Sheets

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 

as of 03/31/2023

50 of 92
 

Page 316



Cobb County
Fund Fact Report

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc
(www.morningstar.com).  All other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current
performance is likely to be higher or lower than the performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or
less than the original cost.  Returns assume reinvestment of all distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of
sales charges or other fees that if  applicable and, if included, would reduce the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for
distribution to plan participants.

as of 3/31/2023as of 3/31/2023

American Funds 2010 Trgt Date Retire R6 - RFTTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2000-2010
Benchmark: S&P Target Date 2010 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFTTX as of 3/31/2023
rated against 117 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 4.63 5.38
Avg. Effective Maturity (Yrs) - 7.46
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 15.04%
U.S. Stocks 25.56%
Non-US
Stocks 8.05%

Bonds 45.39%
Non U.S.
Bonds 4.80%

Other 0.50%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 70.33 73.18
AA % 4.47 3.86
A % 7.06 7.46
BBB % 9.07 11.17
BB % 4.56 1.34
B % 1.89 0.69
Below B % 0.79 0.21
Not Rated % 1.83 0.06
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 2.59 -1.27 -1.53 91 / 121
YTD 2.59 -1.27 -1.53 91 / 121
1 Year -3.68 1.27 -0.21 1 / 121
3 Year 6.46 1.54 1.06 14 / 117
5 Year 4.54 1.00 0.71 1 / 97
10 Year 5.30 0.80 0.88 1 / 73
5 Year Up/Down 103.92 / 97.77 2.34 / -5.85
Since Inception 7.19 - 2.47
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 15.58
Turnover Ratio % 18.00 38.00
Total Net Assets ($Millions) 4,000.00 139.00
Price/Earnings 15.85 15.78
Assets in top 10 holdings % 79.54 79.54
Number of holdings 19.00 27.00

Sales Charges Fund Peers
Front End Load % - 5.00
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.28 0.48
Net Expense Ratio % 0.28 0.45

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -9.15 9.32 9.25 13.88 -2.49 10.41 7.45
Peer Group -12.73 5.65 10.42 14.36 -3.26 10.51 6.41

Cobb County
Fund Fact Sheets
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.45% 10.41% -2.49% 13.88% 9.25% 9.32% -9.15%
Peer Group 25 Percentile 6.93% 11.03% -2.85% 15.08% 10.98% 7.68% -11.86%
Peer Group 50 Percentile 6.41% 10.51% -3.26% 14.36% 10.42% 5.65% -12.73%
Peer Group 75 Percentile 5.76% 9.99% -3.71% 12.67% 9.35% 4.10% -13.47%
Benchmark 5.82% 9.95% -3.10% 14.30% 9.95% 6.54% -11.44%

Fund Risk/Return (3 Year)

American Funds 2010 Trgt Date Retire R6 - RFTTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2000-2010
Benchmark: S&P Target Date 2010 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFTTX as of 3/31/2023
rated against 117 funds in its category.

Sector Weightings (%)
Basic Materials 3.85
Consumer Cyclical 6.66
Financial Services 14.63
Real Estate 4.88
Consumer Defensive 11.51
Healthcare 16.22
Utilities 6.10
Communication Services 5.26
Energy 7.64
Industrials 10.75
Technology 12.50

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.45 0.11 0.00
Sharpe Ratio - 3 Year 0.64 0.16 0.10
Sharpe Ratio - 5 Year 0.41 0.13 0.08
Sharpe Ratio - 10 Year 0.67 0.13 0.10
Std. Deviation - 3 Year 8.94 -0.04 0.18
Std. Deviation - 5 Year 8.08 -0.38 0.01
Std. Deviation - 10 Year 6.68 -0.18 0.23
Mean - 3 Year 6.46 1.54 1.06
Mean - 5 Year 4.54 1.00 0.71
Mean - 10 Year 5.30 0.80 0.88
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 1.01 1.53 1.01
Alpha (Standard) - 5 Year 0.72 1.10 0.72
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.01 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 96.52 -0.75 -3.48
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© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
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sales charges or other fees that if  applicable and, if included, would reduce the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for
distribution to plan participants.

as of 3/31/2023as of 3/31/2023

American Funds 2015 Trgt Date Retire R6 - RFJTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2015
Benchmark: S&P Target Date 2015 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFJTX as of 3/31/2023
rated against 111 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 4.93 5.36
Avg. Effective Maturity (Yrs) - 7.33
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 14.57%
U.S. Stocks 27.17%
Non-US
Stocks 8.85%

Bonds 43.09%
Non U.S.
Bonds 5.17%

Other 0.51%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 67.70 67.70
AA % 4.17 4.00
A % 6.92 7.67
BBB % 9.50 13.22
BB % 6.09 3.59
B % 2.67 2.67
Below B % 1.19 0.68
Not Rated % 1.76 0.27
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 2.83 -1.40 -1.45 92 / 118
YTD 2.83 -1.40 -1.45 92 / 118
1 Year -4.27 1.15 -0.26 1 / 118
3 Year 7.01 0.88 0.71 16 / 111
5 Year 4.78 0.90 0.66 1 / 101
10 Year 5.76 0.68 0.77 1 / 62
5 Year Up/Down 102.07 / 96.61 -0.71 / -10.44
Since Inception 7.63 - 2.48
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.40
Track Record (Yrs) 16.08 13.46
Turnover Ratio % 17.00 35.00
Total Net Assets ($Millions) 5,136.00 196.00
Price/Earnings 16.07 15.89
Assets in top 10 holdings % 71.62 75.46
Number of holdings 22.00 23.50

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.30 0.68
Net Expense Ratio % 0.30 0.51

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -10.25 10.27 9.96 14.94 -2.72 11.19 7.55
Peer Group -13.73 7.88 11.44 15.95 -3.90 11.78 6.88
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.55% 11.19% -2.72% 14.94% 9.96% 10.27% -10.25%
Peer Group 25 Percentile 7.24% 12.71% -3.41% 16.59% 12.05% 9.12% -12.86%
Peer Group 50 Percentile 6.88% 11.78% -3.90% 15.95% 11.44% 7.88% -13.73%
Peer Group 75 Percentile 6.23% 10.95% -4.42% 14.76% 9.65% 6.98% -14.58%
Benchmark 6.56% 11.39% -3.67% 15.40% 10.28% 8.01% -12.16%

Fund Risk/Return (3 Year)

American Funds 2015 Trgt Date Retire R6 - RFJTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2015
Benchmark: S&P Target Date 2015 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFJTX as of 3/31/2023
rated against 111 funds in its category.

Sector Weightings (%)
Basic Materials 3.98
Consumer Cyclical 6.99
Financial Services 14.49
Real Estate 4.23
Consumer Defensive 10.94
Healthcare 16.56
Utilities 5.72
Communication Services 5.43
Energy 7.40
Industrials 10.92
Technology 13.33

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.46 0.06 0.00
Sharpe Ratio - 3 Year 0.65 0.11 0.06
Sharpe Ratio - 5 Year 0.41 0.11 0.07
Sharpe Ratio - 10 Year 0.69 0.13 0.10
Std. Deviation - 3 Year 9.72 -0.46 0.19
Std. Deviation - 5 Year 8.81 -0.65 -0.13
Std. Deviation - 10 Year 7.25 -0.46 -0.01
Mean - 3 Year 7.01 0.88 0.71
Mean - 5 Year 4.78 0.90 0.66
Mean - 10 Year 5.76 0.68 0.77
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 0.65 1.13 0.65
Alpha (Standard) - 5 Year 0.71 1.07 0.71
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.01 -0.05 0.01
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 97.16 -0.81 -2.84
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as of 3/31/2023as of 3/31/2023

American Funds 2020 Trgt Date Retire R6 - RRCTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2020
Benchmark: S&P Target Date 2020 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RRCTX as of 3/31/2023
rated against 139 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 5.18 5.65
Avg. Effective Maturity (Yrs) - 7.56
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 14.76%
U.S. Stocks 29.15%
Non-US
Stocks 9.79%

Bonds 40.57%
Non U.S.
Bonds 4.62%

Other 0.54%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 68.97 64.58
AA % 3.74 3.96
A % 6.44 8.11
BBB % 9.37 14.27
BB % 6.05 5.54
B % 2.67 3.01
Below B % 1.19 1.19
Not Rated % 1.57 0.44
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 3.11 -1.27 -1.42 93 / 146
YTD 3.11 -1.27 -1.42 93 / 146
1 Year -4.51 1.22 -0.15 4 / 146
3 Year 7.32 0.35 0.42 32 / 139
5 Year 4.99 0.84 0.73 3 / 129
10 Year 6.29 0.87 0.85 2 / 81
5 Year Up/Down 98.89 / 92.75 -4.11 / -13.30
Since Inception 8.26 - 2.80
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 13.42
Turnover Ratio % 15.00 35.46
Total Net Assets ($Millions) 16,254.00 526.00
Price/Earnings 16.33 15.96
Assets in top 10 holdings % 68.26 75.64
Number of holdings 22.00 22.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.30 0.69
Net Expense Ratio % 0.30 0.55

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -11.01 10.64 10.99 15.59 -2.69 12.87 7.05
Peer Group -14.47 8.85 11.73 17.21 -4.57 13.38 6.66
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.05% 12.87% -2.69% 15.59% 10.99% 10.64% -11.01%
Peer Group 25 Percentile 7.07% 14.04% -3.86% 18.08% 12.88% 9.82% -13.54%
Peer Group 50 Percentile 6.66% 13.38% -4.57% 17.21% 11.73% 8.85% -14.47%
Peer Group 75 Percentile 5.93% 12.58% -5.27% 15.65% 9.94% 8.06% -15.18%
Benchmark 7.22% 12.80% -4.16% 16.52% 10.24% 8.76% -12.81%

Fund Risk/Return (3 Year)

American Funds 2020 Trgt Date Retire R6 - RRCTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2020
Benchmark: S&P Target Date 2020 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RRCTX as of 3/31/2023
rated against 139 funds in its category.

Sector Weightings (%)
Basic Materials 3.94
Consumer Cyclical 7.54
Financial Services 14.36
Real Estate 3.73
Consumer Defensive 10.47
Healthcare 16.95
Utilities 5.22
Communication Services 5.66
Energy 7.06
Industrials 10.87
Technology 14.20

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.45 0.06 -0.01
Sharpe Ratio - 3 Year 0.65 0.07 0.04
Sharpe Ratio - 5 Year 0.42 0.12 0.09
Sharpe Ratio - 10 Year 0.71 0.16 0.12
Std. Deviation - 3 Year 10.24 -0.63 -0.10
Std. Deviation - 5 Year 9.29 -0.97 -0.52
Std. Deviation - 10 Year 7.77 -0.57 -0.28
Mean - 3 Year 7.32 0.35 0.42
Mean - 5 Year 4.99 0.84 0.73
Mean - 10 Year 6.29 0.87 0.85
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year 0.51 0.84 0.51
Alpha (Standard) - 5 Year 0.85 1.11 0.85
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 0.98 -0.07 -0.02
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 97.99 -0.31 -2.01
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as of 3/31/2023as of 3/31/2023

American Funds 2025 Trgt Date Retire R6 - RFDTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2025
Benchmark: S&P Target Date 2025 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFDTX as of 3/31/2023
rated against 205 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 5.24 5.45
Avg. Effective Maturity (Yrs) - 7.76
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 14.34%
U.S. Stocks 32.26%
Non-US
Stocks 11.63%

Bonds 36.52%
Non U.S.
Bonds 4.21%

Other 0.51%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 71.33 53.38
AA % 3.80 3.94
A % 6.57 10.41
BBB % 9.11 14.43
BB % 4.75 5.03
B % 2.04 2.96
Below B % 0.91 0.91
Not Rated % 1.49 0.67
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 3.70 -1.10 -1.02 81 / 215
YTD 3.70 -1.10 -1.02 81 / 215
1 Year -4.99 1.01 -0.58 12 / 215
3 Year 8.50 0.70 -0.25 26 / 205
5 Year 5.51 1.14 0.60 1 / 184
10 Year 7.16 1.53 1.04 1 / 144
5 Year Up/Down 98.80 / 94.32 -0.08 / -9.64
Since Inception 9.23 - 3.34
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 10.28
Track Record (Yrs) 16.08 12.92
Turnover Ratio % 12.00 36.00
Total Net Assets ($Millions) 31,291.00 548.00
Price/Earnings 16.76 15.96
Assets in top 10 holdings % 62.85 81.05
Number of holdings 25.00 25.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.32 0.77
Net Expense Ratio % 0.32 0.59

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -12.74 11.44 13.67 17.85 -3.47 15.32 7.36
Peer Group -15.50 9.85 12.60 18.47 -5.30 15.03 6.86
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distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.36% 15.32% -3.47% 17.85% 13.67% 11.44% -12.74%
Peer Group 25 Percentile 7.36% 15.79% -4.64% 19.53% 13.61% 10.94% -13.68%
Peer Group 50 Percentile 6.86% 15.03% -5.30% 18.47% 12.60% 9.85% -15.50%
Peer Group 75 Percentile 6.17% 14.05% -5.98% 17.52% 10.76% 8.57% -16.11%
Benchmark 7.82% 14.55% -5.02% 18.38% 11.22% 10.67% -13.13%

Fund Risk/Return (3 Year)

American Funds 2025 Trgt Date Retire R6 - RFDTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2025
Benchmark: S&P Target Date 2025 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFDTX as of 3/31/2023
rated against 205 funds in its category.

Sector Weightings (%)
Basic Materials 3.97
Consumer Cyclical 9.02
Financial Services 13.98
Real Estate 2.96
Consumer Defensive 9.50
Healthcare 17.33
Utilities 4.47
Communication Services 6.07
Energy 6.38
Industrials 10.91
Technology 15.41

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.44 0.05 -0.03
Sharpe Ratio - 3 Year 0.69 0.08 -0.02
Sharpe Ratio - 5 Year 0.43 0.12 0.07
Sharpe Ratio - 10 Year 0.72 0.18 0.12
Std. Deviation - 3 Year 11.42 -0.39 0.03
Std. Deviation - 5 Year 10.55 -0.99 -0.55
Std. Deviation - 10 Year 8.88 -0.54 -0.21
Mean - 3 Year 8.50 0.70 -0.25
Mean - 5 Year 5.51 1.14 0.60
Mean - 10 Year 7.16 1.53 1.04
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.21 0.96 -0.21
Alpha (Standard) - 5 Year 0.75 1.31 0.75
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.03 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 99.02 0.38 -0.98
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© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
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performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
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as of 3/31/2023as of 3/31/2023

American Funds 2030 Trgt Date Retire R6 - RFETX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2030
Benchmark: S&P Target Date 2030 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFETX as of 3/31/2023
rated against 205 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 5.35 5.79
Avg. Effective Maturity (Yrs) - 8.14
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 13.62%
U.S. Stocks 38.66%
Non-US
Stocks 14.26%

Bonds 29.04%
Non U.S.
Bonds 3.46%

Other 0.51%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 75.26 51.90
AA % 3.74 4.00
A % 6.48 9.29
BBB % 8.24 14.28
BB % 3.07 5.72
B % 1.27 4.04
Below B % 0.55 1.16
Not Rated % 1.39 0.49
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 4.52 -0.69 -0.66 75 / 218
YTD 4.52 -0.69 -0.66 75 / 218
1 Year -5.45 0.98 -0.63 14 / 217
3 Year 10.02 0.41 -0.44 26 / 205
5 Year 6.03 1.08 0.60 1 / 181
10 Year 7.96 1.60 1.24 1 / 131
5 Year Up/Down 99.02 / 95.33 -1.19 / -7.50
Since Inception 9.96 - 3.73
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 11.83
Turnover Ratio % 9.00 34.00
Total Net Assets ($Millions) 39,571.00 670.00
Price/Earnings 17.12 15.92
Assets in top 10 holdings % 58.14 80.51
Number of holdings 24.00 24.00

Sales Charges Fund Peers
Front End Load % - 5.63
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.33 0.82
Net Expense Ratio % 0.33 0.60

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -14.50 13.16 15.16 20.06 -4.16 18.40 7.71
Peer Group -16.35 11.69 13.55 20.76 -6.40 17.19 7.31

Cobb County
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 7.71% 18.40% -4.16% 20.06% 15.16% 13.16% -14.50%
Peer Group 25 Percentile 8.02% 18.12% -5.55% 21.80% 14.60% 12.68% -14.76%
Peer Group 50 Percentile 7.31% 17.19% -6.40% 20.76% 13.55% 11.69% -16.35%
Peer Group 75 Percentile 6.35% 16.17% -7.03% 19.78% 11.88% 10.92% -17.00%
Benchmark 8.35% 16.19% -5.99% 20.38% 11.91% 12.61% -13.96%

Fund Risk/Return (3 Year)

American Funds 2030 Trgt Date Retire R6 - RFETX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2030
Benchmark: S&P Target Date 2030 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFETX as of 3/31/2023
rated against 205 funds in its category.

Sector Weightings (%)
Basic Materials 3.97
Consumer Cyclical 10.50
Financial Services 13.49
Real Estate 2.41
Consumer Defensive 8.71
Healthcare 17.47
Utilities 3.87
Communication Services 6.38
Energy 5.85
Industrials 11.03
Technology 16.33

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.42 0.04 -0.05
Sharpe Ratio - 3 Year 0.73 0.05 -0.04
Sharpe Ratio - 5 Year 0.43 0.10 0.06
Sharpe Ratio - 10 Year 0.72 0.17 0.12
Std. Deviation - 3 Year 12.94 -0.44 0.06
Std. Deviation - 5 Year 12.16 -0.82 -0.57
Std. Deviation - 10 Year 10.22 -0.50 -0.09
Mean - 3 Year 10.02 0.41 -0.44
Mean - 5 Year 6.03 1.08 0.60
Mean - 10 Year 7.96 1.60 1.24
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.40 0.68 -0.40
Alpha (Standard) - 5 Year 0.73 1.25 0.73
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.03 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 99.39 0.49 -0.61
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as of 3/31/2023as of 3/31/2023

American Funds 2035 Trgt Date Retire R6 - RFFTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2035
Benchmark: S&P Target Date 2035 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFFTX as of 3/31/2023
rated against 198 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 5.36 5.96
Avg. Effective Maturity (Yrs) - 8.47
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 12.05%
U.S. Stocks 46.64%
Non-US
Stocks 17.64%

Bonds 20.27%
Non U.S.
Bonds 2.47%

Other 0.52%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 77.31 50.43
AA % 3.28 4.00
A % 5.67 9.33
BBB % 7.05 14.43
BB % 3.27 5.39
B % 1.49 3.96
Below B % 0.63 1.13
Not Rated % 1.30 0.43
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 5.08 -0.56 -0.60 74 / 214
YTD 5.08 -0.56 -0.60 74 / 214
1 Year -6.10 0.67 -0.70 25 / 208
3 Year 12.33 0.87 0.06 17 / 198
5 Year 6.86 1.38 0.87 1 / 178
10 Year 8.73 1.81 1.42 1 / 138
5 Year Up/Down 102.51 / 98.33 2.98 / -3.66
Since Inception 10.53 - 3.99
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 12.92
Turnover Ratio % 6.00 29.56
Total Net Assets ($Millions) 35,142.00 646.50
Price/Earnings 17.34 15.96
Assets in top 10 holdings % 61.08 83.99
Number of holdings 25.00 25.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.35 0.82
Net Expense Ratio % 0.35 0.60

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -16.24 15.54 17.55 23.29 -5.14 21.04 8.00
Peer Group -17.11 14.03 14.22 22.58 -7.32 18.80 7.64
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.00% 21.04% -5.14% 23.29% 17.55% 15.54% -16.24%
Peer Group 25 Percentile 8.40% 19.84% -6.56% 23.36% 15.87% 14.72% -16.09%
Peer Group 50 Percentile 7.64% 18.80% -7.32% 22.58% 14.22% 14.03% -17.11%
Peer Group 75 Percentile 6.74% 17.94% -7.95% 21.73% 13.04% 13.29% -17.94%
Benchmark 8.85% 17.78% -6.88% 22.18% 12.79% 14.93% -14.99%

Fund Risk/Return (3 Year)

American Funds 2035 Trgt Date Retire R6 - RFFTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2035
Benchmark: S&P Target Date 2035 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFFTX as of 3/31/2023
rated against 198 funds in its category.

Sector Weightings (%)
Basic Materials 3.99
Consumer Cyclical 11.21
Financial Services 13.22
Real Estate 2.15
Consumer Defensive 8.29
Healthcare 17.55
Utilities 3.51
Communication Services 6.48
Energy 5.56
Industrials 11.03
Technology 17.01

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.40 0.02 -0.05
Sharpe Ratio - 3 Year 0.80 0.06 -0.01
Sharpe Ratio - 5 Year 0.44 0.10 0.06
Sharpe Ratio - 10 Year 0.70 0.15 0.11
Std. Deviation - 3 Year 14.81 -0.03 0.24
Std. Deviation - 5 Year 14.25 -0.46 -0.18
Std. Deviation - 10 Year 11.67 -0.33 0.11
Mean - 3 Year 12.33 0.87 0.06
Mean - 5 Year 6.86 1.38 0.87
Mean - 10 Year 8.73 1.81 1.42
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.06 0.85 -0.06
Alpha (Standard) - 5 Year 0.89 1.43 0.89
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.01 -0.01 0.01
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 99.28 0.27 -0.72
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as of 3/31/2023as of 3/31/2023

American Funds 2040 Trgt Date Retire R6 - RFGTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 27-Jul-2009

Category: Target-Date 2040
Benchmark: S&P Target Date 2040 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFGTX as of 3/31/2023
rated against 199 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 5.63 5.89
Avg. Effective Maturity (Yrs) - 8.25
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 10.52%
U.S. Stocks 54.18%
Non-US
Stocks 21.27%

Bonds 11.66%
Non U.S.
Bonds 1.44%

Other 0.54%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 80.41 48.66
AA % 2.55 3.65
A % 4.86 9.53
BBB % 6.60 13.56
BB % 2.92 5.43
B % 1.27 4.30
Below B % 0.51 1.21
Not Rated % 0.88 0.48
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 5.68 -0.23 -0.40 60 / 212
YTD 5.68 -0.23 -0.40 60 / 212
1 Year -6.45 0.54 -0.77 29 / 212
3 Year 13.37 0.44 -0.22 31 / 199
5 Year 7.20 1.33 0.78 1 / 181
10 Year 9.05 1.63 1.31 1 / 131
5 Year Up/Down 102.35 / 98.90 2.04 / -3.80
Since Inception 10.18 - 3.39
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 12.92
Turnover Ratio % 4.00 29.00
Total Net Assets ($Millions) 31,189.00 720.50
Price/Earnings 17.57 16.02
Assets in top 10 holdings % 68.55 84.23
Number of holdings 22.00 22.00

Sales Charges Fund Peers
Front End Load % - 5.50
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.36 0.89
Net Expense Ratio % 0.36 0.64

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -17.55 16.83 18.77 24.40 -5.52 21.97 8.17
Peer Group -17.80 15.83 15.09 23.96 -7.90 20.14 7.80
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.17% 21.97% -5.52% 24.40% 18.77% 16.83% -17.55%
Peer Group 25 Percentile 8.70% 20.90% -7.12% 24.66% 16.87% 16.41% -16.64%
Peer Group 50 Percentile 7.80% 20.14% -7.90% 23.96% 15.09% 15.83% -17.80%
Peer Group 75 Percentile 6.94% 18.98% -8.59% 22.97% 13.36% 14.96% -18.44%
Benchmark 9.23% 18.87% -7.41% 23.37% 13.37% 16.55% -15.56%

Fund Risk/Return (3 Year)

American Funds 2040 Trgt Date Retire R6 - RFGTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 27-Jul-2009

Category: Target-Date 2040
Benchmark: S&P Target Date 2040 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFGTX as of 3/31/2023
rated against 199 funds in its category.

Sector Weightings (%)
Basic Materials 4.05
Consumer Cyclical 11.67
Financial Services 13.08
Real Estate 1.96
Consumer Defensive 7.84
Healthcare 17.78
Utilities 3.23
Communication Services 6.47
Energy 5.33
Industrials 10.99
Technology 17.59

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.37 0.02 -0.05
Sharpe Ratio - 3 Year 0.81 0.03 -0.02
Sharpe Ratio - 5 Year 0.44 0.09 0.05
Sharpe Ratio - 10 Year 0.69 0.13 0.10
Std. Deviation - 3 Year 16.09 -0.01 0.37
Std. Deviation - 5 Year 15.41 -0.52 -0.17
Std. Deviation - 10 Year 12.46 -0.37 0.04
Mean - 3 Year 13.37 0.44 -0.22
Mean - 5 Year 7.20 1.33 0.78
Mean - 10 Year 9.05 1.63 1.31
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.38 0.44 -0.38
Alpha (Standard) - 5 Year 0.80 1.32 0.80
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.02 0.00 0.02
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 99.17 0.14 -0.83
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as of 3/31/2023as of 3/31/2023

American Funds 2045 Trgt Date Retire R6 - RFHTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2045
Benchmark: S&P Target Date 2045 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFHTX as of 3/31/2023
rated against 198 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 6.00 6.00
Avg. Effective Maturity (Yrs) - 8.06
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 10.60%
U.S. Stocks 56.27%
Non-US
Stocks 22.26%

Bonds 8.84%
Non U.S.
Bonds 1.14%

Other 0.50%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 84.78 48.12
AA % 2.10 3.29
A % 4.40 9.56
BBB % 5.59 13.31
BB % 1.66 5.66
B % 0.58 5.65
Below B % 0.25 1.44
Not Rated % 0.64 0.82
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 5.89 -0.28 -0.44 67 / 208
YTD 5.89 -0.28 -0.44 67 / 208
1 Year -6.72 0.34 -0.94 34 / 208
3 Year 13.53 -0.34 -0.86 61 / 198
5 Year 7.24 1.07 0.58 3 / 178
10 Year 9.14 1.49 1.13 1 / 138
5 Year Up/Down 99.99 / 97.43 -1.15 / -5.86
Since Inception 10.85 - 3.94
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 10.00
Track Record (Yrs) 16.08 12.92
Turnover Ratio % 15.00 26.96
Total Net Assets ($Millions) 25,272.00 561.00
Price/Earnings 17.67 15.99
Assets in top 10 holdings % 72.36 88.41
Number of holdings 19.00 20.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.37 0.89
Net Expense Ratio % 0.37 0.62

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -18.18 17.18 19.21 24.68 -5.58 22.44 8.27
Peer Group -18.16 16.77 15.57 24.71 -8.30 20.69 7.99
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.27% 22.44% -5.58% 24.68% 19.21% 17.18% -18.18%
Peer Group 25 Percentile 8.79% 21.39% -7.47% 25.55% 17.37% 17.53% -17.00%
Peer Group 50 Percentile 7.99% 20.69% -8.30% 24.71% 15.57% 16.77% -18.16%
Peer Group 75 Percentile 7.09% 19.69% -9.03% 23.80% 13.67% 15.90% -18.83%
Benchmark 9.54% 19.56% -7.74% 24.02% 13.66% 17.51% -15.84%

Fund Risk/Return (3 Year)

American Funds 2045 Trgt Date Retire R6 - RFHTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2045
Benchmark: S&P Target Date 2045 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFHTX as of 3/31/2023
rated against 198 funds in its category.

Sector Weightings (%)
Basic Materials 4.12
Consumer Cyclical 11.77
Financial Services 13.03
Real Estate 1.84
Consumer Defensive 7.62
Healthcare 17.94
Utilities 3.13
Communication Services 6.39
Energy 5.30
Industrials 11.14
Technology 17.72

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.37 0.00 -0.07
Sharpe Ratio - 3 Year 0.80 0.00 -0.05
Sharpe Ratio - 5 Year 0.43 0.07 0.04
Sharpe Ratio - 10 Year 0.68 0.13 0.09
Std. Deviation - 3 Year 16.51 -0.42 0.08
Std. Deviation - 5 Year 15.78 -0.93 -0.49
Std. Deviation - 10 Year 12.72 -0.75 -0.24
Mean - 3 Year 13.53 -0.34 -0.86
Mean - 5 Year 7.24 1.07 0.58
Mean - 10 Year 9.14 1.49 1.13
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -0.74 0.03 -0.74
Alpha (Standard) - 5 Year 0.69 1.18 0.69
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.03 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 98.98 0.00 -1.02
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as of 3/31/2023as of 3/31/2023

American Funds 2050 Trgt Date Retire R6 - RFITX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2050
Benchmark: S&P Target Date 2050 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFITX as of 3/31/2023
rated against 199 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 6.04 6.08
Avg. Effective Maturity (Yrs) - 8.39
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 10.46%
U.S. Stocks 56.76%
Non-US
Stocks 22.85%

Bonds 7.99%
Non U.S.
Bonds 1.12%

Other 0.43%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 86.65 52.27
AA % 2.04 3.44
A % 4.25 9.53
BBB % 4.93 12.78
BB % 1.02 4.25
B % 0.33 3.04
Below B % 0.18 0.99
Not Rated % 0.60 0.84
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 6.15 -0.16 -0.25 59 / 209
YTD 6.15 -0.16 -0.25 59 / 209
1 Year -6.93 0.23 -1.06 39 / 209
3 Year 13.54 -0.55 -1.24 71 / 199
5 Year 7.20 0.99 0.42 4 / 181
10 Year 9.14 1.36 0.92 1 / 131
5 Year Up/Down 99.23 / 97.35 -1.20 / -4.89
Since Inception 10.86 - 2.69
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.88
Track Record (Yrs) 16.08 11.92
Turnover Ratio % 2.00 27.00
Total Net Assets ($Millions) 22,142.00 524.00
Price/Earnings 17.77 16.02
Assets in top 10 holdings % 74.89 90.08
Number of holdings 19.00 19.00

Sales Charges Fund Peers
Front End Load % - 5.63
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.38 0.90
Net Expense Ratio % 0.38 0.63

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -18.89 17.27 19.42 25.04 -5.61 22.61 8.33
Peer Group -18.30 17.07 15.86 24.95 -8.45 20.99 7.99
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as of 3/31/2023as of 3/31/2023

Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.33% 22.61% -5.61% 25.04% 19.42% 17.27% -18.89%
Peer Group 25 Percentile 8.78% 21.56% -7.53% 25.83% 17.50% 18.10% -17.29%
Peer Group 50 Percentile 7.99% 20.99% -8.45% 24.95% 15.86% 17.07% -18.30%
Peer Group 75 Percentile 7.11% 20.07% -9.21% 24.14% 13.73% 16.28% -19.09%
Benchmark 9.74% 20.18% -7.94% 24.35% 13.86% 17.99% -15.97%

Fund Risk/Return (3 Year)

American Funds 2050 Trgt Date Retire R6 - RFITX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 13-Jul-2009

Category: Target-Date 2050
Benchmark: S&P Target Date 2050 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 5.00

Overall Morningstar Rating for RFITX as of 3/31/2023
rated against 199 funds in its category.

Sector Weightings (%)
Basic Materials 4.21
Consumer Cyclical 12.09
Financial Services 12.90
Real Estate 1.61
Consumer Defensive 7.35
Healthcare 17.97
Utilities 2.94
Communication Services 6.48
Energy 5.13
Industrials 11.25
Technology 18.09

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.38 -0.02 -0.08
Sharpe Ratio - 3 Year 0.79 -0.01 -0.06
Sharpe Ratio - 5 Year 0.43 0.07 0.04
Sharpe Ratio - 10 Year 0.68 0.12 0.08
Std. Deviation - 3 Year 16.80 -0.38 0.04
Std. Deviation - 5 Year 16.05 -0.93 -0.55
Std. Deviation - 10 Year 12.90 -0.70 -0.37
Mean - 3 Year 13.54 -0.55 -1.24
Mean - 5 Year 7.20 0.99 0.42
Mean - 10 Year 9.14 1.36 0.92
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -1.04 -0.18 -1.04
Alpha (Standard) - 5 Year 0.57 1.12 0.57
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.02 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 98.81 -0.14 -1.19
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as of 3/31/2023as of 3/31/2023

American Funds 2055 Trgt Date Retire R6 - RFKTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 01-Feb-2010

Category: Target-Date 2055
Benchmark: S&P Target Date 2055 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RFKTX as of 3/31/2023
rated against 198 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 6.09 6.09
Avg. Effective Maturity (Yrs) - 8.09
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 10.39%
U.S. Stocks 56.84%
Non-US
Stocks 23.35%

Bonds 7.49%
Non U.S.
Bonds 1.17%

Other 0.37%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 87.54 52.31
AA % 2.06 3.44
A % 4.28 9.16
BBB % 4.58 12.78
BB % 0.62 4.28
B % 0.18 3.05
Below B % 0.13 0.98
Not Rated % 0.61 0.98
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 6.36 0.01 -0.06 50 / 208
YTD 6.36 0.01 -0.06 50 / 208
1 Year -7.11 0.02 -1.26 49 / 208
3 Year 13.31 -0.93 -1.67 81 / 198
5 Year 7.07 0.82 0.24 8 / 178
10 Year 9.08 1.18 0.74 1 / 113
5 Year Up/Down 98.64 / 97.48 -1.37 / -4.33
Since Inception 9.72 - 0.41
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 11.25 9.02
Track Record (Yrs) 13.08 10.33
Turnover Ratio % 3.00 27.00
Total Net Assets ($Millions) 14,506.00 333.00
Price/Earnings 17.83 16.02
Assets in top 10 holdings % 77.24 89.80
Number of holdings 17.00 20.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.38 0.93
Net Expense Ratio % 0.38 0.64

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -19.50 17.28 19.39 25.09 -5.65 22.63 8.30
Peer Group -18.32 17.24 15.87 24.98 -8.47 21.18 7.99
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Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.30% 22.63% -5.65% 25.09% 19.39% 17.28% -19.50%
Peer Group 25 Percentile 8.78% 21.76% -7.54% 25.99% 17.61% 18.22% -17.43%
Peer Group 50 Percentile 7.99% 21.18% -8.47% 24.98% 15.87% 17.24% -18.32%
Peer Group 75 Percentile 7.13% 20.36% -9.37% 24.35% 14.17% 16.44% -19.14%
Benchmark 9.94% 20.48% -7.97% 24.48% 13.86% 18.19% -15.97%

Fund Risk/Return (3 Year)

American Funds 2055 Trgt Date Retire R6 - RFKTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 01-Feb-2010

Category: Target-Date 2055
Benchmark: S&P Target Date 2055 TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RFKTX as of 3/31/2023
rated against 198 funds in its category.

Sector Weightings (%)
Basic Materials 4.30
Consumer Cyclical 12.35
Financial Services 12.77
Real Estate 1.45
Consumer Defensive 7.14
Healthcare 17.93
Utilities 2.77
Communication Services 6.56
Energy 4.98
Industrials 11.32
Technology 18.43

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.38 -0.03 -0.08
Sharpe Ratio - 3 Year 0.77 -0.03 -0.09
Sharpe Ratio - 5 Year 0.42 0.06 0.03
Sharpe Ratio - 10 Year 0.67 0.11 0.07
Std. Deviation - 3 Year 16.97 -0.19 0.10
Std. Deviation - 5 Year 16.15 -0.85 -0.58
Std. Deviation - 10 Year 12.97 -0.62 -0.46
Mean - 3 Year 13.31 -0.93 -1.67
Mean - 5 Year 7.07 0.82 0.24
Mean - 10 Year 9.08 1.18 0.74
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -1.45 -0.57 -1.45
Alpha (Standard) - 5 Year 0.42 0.97 0.42
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.01 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 98.69 -0.26 -1.31
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American Funds 2060 Trgt Date Retire R6 - RFUTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 27-Mar-2015

Category: Target-Date 2060
Benchmark: S&P Target Date 2060+ TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RFUTX as of 3/31/2023
rated against 193 funds in its category.

Yields Fund Peers
30 Day SEC % - -
30 Day SEC %
(Unsubsidized) - -

Fixed Income Basics 31-
Dec-2022 Fund Peers

Avg. Effective Duration (Yrs) 6.09 6.09
Avg. Effective Maturity (Yrs) - 8.09
Avg. Weighted Price $ - -

Fund Composition 31-Dec-2022

Cash 10.37%
U.S. Stocks 56.84%
Non-US
Stocks 23.35%

Bonds 7.49%
Non U.S.
Bonds 1.17%

Other 0.38%
Total 100%

Quarterly Returns History

Credit Quality Fund Peers
AAA % 87.48 52.29
AA % 2.07 3.19
A % 4.30 8.76
BBB % 4.59 12.78
BB % 0.63 4.21
B % 0.18 3.04
Below B % 0.14 0.98
Not Rated % 0.61 0.91
The rating agencies that provided the ratings are Standard
& Poor's and Moody's. When the ratings vary, the highest
rating is used.

Performance Fund Peers
+/-

Bench
+/-

Rank % /
# Funds

Last Cal. QTR 6.38 0.01 -0.08 50 / 208
YTD 6.38 0.01 -0.08 50 / 208
1 Year -7.22 -0.05 -1.37 53 / 208
3 Year 13.20 -1.15 -1.78 83 / 193
5 Year 7.01 0.71 0.14 9 / 168
10 Year - - - - / 7
5 Year Up/Down 97.94 / 97.19 -2.10 / -4.31
Since Inception 7.94 - -1.51
Performance Disclosure: The Overall Morningstar Rating is based on risk-adjusted
returns, derived from a weighted average of the three-, five- and 10-year (if
applicable) Morningstar metrics. Performance data shown represents past
performance and is no guarantee of future results. Investment return and principal
value will fluctuate so you may have a gain or loss when shares are sold. Current
performance may be lower or higher than quoted. For most recent performance, visit
www.morningstar.com.

Fund Basics
31-Dec-2022 Fund Peers

Manager Tenure (Yrs) 8.02 7.01
Track Record (Yrs) 8.00 7.04
Turnover Ratio % 2.00 28.00
Total Net Assets ($Millions) 7,803.00 155.00
Price/Earnings 17.82 16.02
Assets in top 10 holdings % 79.03 88.57
Number of holdings 16.00 19.00

Sales Charges Fund Peers
Front End Load % - 5.75
Deferred Load % - 1.00

Expenses Fund Peers
12b1 Expense % - 0.25
Gross Expense Ratio % 0.38 1.00
Net Expense Ratio % 0.38 0.64

Calendar Year Returns
2022 2021 2020 2019 2018 2017 2016

Fund -19.66 17.19 19.44 25.01 -5.64 22.49 8.41
Peer Group -18.33 17.39 15.97 25.08 -8.48 21.24 7.74
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Calendar Year Quartile Rankings
(shades indicate fund quartile ranking; numbers indicate performance at NAV)
Top
2nd
3rd
Bottom

2016 2017 2018 2019 2020 2021 2022
Fund 8.41% 22.49% -5.64% 25.01% 19.44% 17.19% -19.66%
Peer Group 25 Percentile 8.43% 21.76% -7.59% 26.16% 17.78% 18.39% -17.47%
Peer Group 50 Percentile 7.74% 21.24% -8.48% 25.08% 15.97% 17.39% -18.33%
Peer Group 75 Percentile 7.10% 20.50% -9.53% 24.53% 14.03% 16.50% -19.16%
Benchmark 10.08% 20.75% -7.95% 24.73% 13.99% 18.05% -16.01%

Fund Risk/Return (3 Year)

American Funds 2060 Trgt Date Retire R6 - RFUTX
Family: American Funds
Fund Manager: Wesley K.-S. Phoa
Fund Inception Date: 27-Mar-2015

Category: Target-Date 2060
Benchmark: S&P Target Date 2060+ TR USD
Prospectus Objective: Asset Allocation
Home Page: www.americanfunds.com
Phone: 800-421-4225

Morningstar Overall Rating: 4.00

Overall Morningstar Rating for RFUTX as of 3/31/2023
rated against 193 funds in its category.

Sector Weightings (%)
Basic Materials 4.32
Consumer Cyclical 12.48
Financial Services 12.71
Real Estate 1.45
Consumer Defensive 7.09
Healthcare 17.88
Utilities 2.72
Communication Services 6.59
Energy 4.93
Industrials 11.34
Technology 18.49

Risk Measures Fund Peers
+/-

Bench
+/-

Sharpe Ratio - 1 Year -0.38 -0.03 -0.08
Sharpe Ratio - 3 Year 0.76 -0.05 -0.10
Sharpe Ratio - 5 Year 0.41 0.05 0.01
Sharpe Ratio - 10 Year - - -
Std. Deviation - 3 Year 16.97 -0.37 0.06
Std. Deviation - 5 Year 16.14 -0.89 -0.64
Std. Deviation - 10 Year - - -
Mean - 3 Year 13.20 -1.15 -1.78
Mean - 5 Year 7.01 0.71 0.14
Mean - 10 Year - - -
Alpha (Best Fit) - 3 Year - - -
Alpha (Standard) - 3 Year -1.52 -0.71 -1.52
Alpha (Standard) - 5 Year 0.33 0.87 0.33
Beta (Best Fit) - 3 Year - - -
Beta (Standard) - 3 Year 1.00 -0.02 0.00
R-Squared (Best Fit) - 3 Year - - -
R-Squared (Standard) - 3 Year 98.66 -0.31 -1.34
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TARGET DATE ASSET ALLOCATION  as of: 12/31/2022  
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          46.6%

EQUITY GLIDE PATH VS. PEER GROUP  as of: 12/31/2022  
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3YR RISK (STANDARD DEVIATION) VS. PEER GROUP        as of: 03/31/2023  3 YR ANNUALIZED RETURN VS. PEER GROUP   as of: 03/31/2023  

2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

3 YR
RETURN

13.20 13.31 13.54 13.53 13.37 12.33 10.02 8.50 7.32 7.01 6.46

ASSET ALLOCATION % 

Target Date Funds - Target date funds with the target date being the approximate date when investors plan to start withdrawing their money. Generally, the asset allocation of each fund will change on an annual 

basis with the asset allocation becoming more conservative as the fund nears the target retirement date. The principal value of the fund(s) is not guaranteed at any time, including at the target date. Each date used 

above corresponds with the fund families target date option of the same name. Please see the Definitions and Disclosures section for more information about Peer Rank. 

2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

Equities 80.19% 80.19% 79.61% 78.53% 75.45% 64.28% 52.92% 43.89% 38.94% 36.02% 33.61%

Bonds 8.66% 8.66% 9.11% 9.98% 13.10% 22.74% 32.50% 40.73% 45.19% 48.26% 50.19%

Cash 10.37% 10.39% 10.46% 10.60% 10.52% 12.05% 13.62% 14.34% 14.76% 14.57% 15.04%

Other 0.79% 0.77% 0.82% 0.89% 0.93% 0.93% 0.97% 1.04% 1.11% 1.14% 1.16%

American Funds Trgt Date Retire R6 Target Date Fund Family

2060 2055 2050 2045 2040 2035 2030 2025 2020 2015 2010

3 YR
RISK

16.97 16.97 16.80 16.51 16.09 14.81 12.94 11.42 10.24 9.72 8.94

5th to 25th Pct 25th to Median Median to 75th Pct 75th to 95th Pct 75th to 95th Pct Median to 75th Pct 25th to Median 5th to 25th Pct

Cobb County
Target Date Fund Analysis
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01 
Financial wellness programs 
aim to increase worker 
satisfaction and retention rates 

02 
DOL guidance on cybersecurity 
best practices 

03 
SECURE 2.0 Act and its impact 
on retirement plans 

 
 

Financial wellness programs aim to increase worker satisfaction and retention rates 
 
With the rise in inflation over the past year, American workers are facing increasing financial burdens. Elevated costs of food, utilities, gas 
and other goods and services added to the ongoing and now accelerating pressures on housing affordability, the struggle to repay student 
loan debt, and health care expenses are putting a severe strain on household budgets. Given all this, it is apparent that many working 
Americans are currently having a hard time dealing with a broad range of financial stressors. 
 
The ripple effects of this stress can have an impact on employers. Employees who are under a high level of financial stress may take their 
problems with them into the workplace. They may demonstrate low levels of engagement and have problems with concentration and focus. 
Low productivity levels and high rates of employee turnover can result. 
 
Employees who are experiencing financial challenges may feel that they can’t afford to participate in their employer-provided retirement 
plan or boost their contribution percentages. In addition, a lack of basic financial knowledge among many employees means that they are 
unable to appreciate the value of retirement planning. 
 
The value of Financial Wellness Programs 
Employers are increasingly aware of the benefits that come from focusing on the overall financial well-being of their employees. More 
employers are looking for ways to combine financial wellness education with plan participant education with the goal of helping their 
employees develop the financial knowledge that can have a positive impact on their lives. 
 
Recent data from the Employee Benefit Research Institute (EBRI)1 indicates that employers are adding or enhancing financial wellness 
programs for their employees to achieve a variety of goals. Employers’ top issues to address are: 
– Retirement preparedness 
– Health care costs 
– Financial stress 
– High cost of living 
 
The EBRI research found that financial planning education, seminars or webinars, and investment/investing seminars or webinars that 
provide broad-based financial knowledge, were most likely to be included in financial wellness programs currently offered. Initiatives 
focused on a single issue were less likely to be included. 
 
Employer concerns 
For employers, costs remain a top challenge in offering financial wellness programs. The EBRI research found that 85% of employers 
surveyed evaluate their financial wellness offerings by creating a cost/benefit analysis based on: 
– Employee satisfaction 
– Employee attraction/retention 
– Employee productivity 
– Medical and mental health claims by employees 
 
What the future holds 
The EBRI identified the following financial wellness program components that companies most frequently stated that they were 
planning to offer employees in the near future: 
– Tuition reimbursement and/or assistance 
– Basic money management tools 
– Child/elder caregiving benefits 
– Personalized credit/debt counseling, coaching and planning 
 
Encouraging plan participants to become more actively involved in retirement planning and to take the steps that will move them closer 
to retirement security is an ongoing process. For input and assistance with your participant messaging and engagement efforts, as well 
as options to employ a financial wellness program, consult your UBS Advisor. 
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DOL guidance on cybersecurity best practices 
 
Plan fiduciaries should ensure that policies, procedures, guidelines and standards are in place 
to properly address plan-related cybersecurity risks. The stakes are high given that there is an 
estimated $9.3 trillion in retirement assets in the United States and personal data on millions of 
participants. The US Department of Labor’s Employee Benefits Security Administration (EBSA) has 
provided guidance on cybersecurity program best practices2 that plan sponsors may find helpful 
when evaluating service providers responsible for plan-related IT systems and data. The guidance 
is summarized below. 
 
A formal, well-documented cybersecurity program 
Having a program that can identify and assess internal and external risks that potentially pose a 
threat to the confidentiality, integrity and availability of stored nonpublic information is essential. 
The program should enable an organization to: 
– Identify the risks to assets, information and systems 
– Protect each of the necessary assets, data and systems 
– Detect and respond to cybersecurity events 
– Recover from the event 
– Disclose the event as appropriate 
– Restore normal operations and services 
 
Please refer to the EBSA guidance for the full list of all criteria for such a program. 
 
Prudent annual risk assessments 
Plan service providers should conduct annual risk assessments in an effort to identify, estimate and 
prioritize information system risks. 
The assessments should: 
– Document how identified cybersecurity risks or threats are evaluated and categorized 
– Establish criteria for evaluating the confidentiality, integrity and availability of information systems 

and nonpublic information, and document how existing controls address the identified risks 
– Describe how the cybersecurity program will mitigate or accept the risks identified 
– Facilitate the revision of controls resulting from changes in technology and emerging threats 
– Be kept current to account for changes to information systems, nonpublic information or 

business operations 
 
A reliable annual third-party audit of security controls 
The program should include having a reliable third-party auditor assess the organization’s security 
controls and provide a clear, unbiased report of any risks, vulnerabilities and weaknesses it finds in 
the controls. The guidance lists things that EBSA would expect to see as part of its review of an 
effective audit program. 
 
Clearly defined and assigned information security roles and responsibilities 
The cybersecurity program should be managed at the senior executive level and implemented by 
qualified personnel. The guidance notes that personnel should have sufficient experience and 
necessary certifications, receive regular updates and training, and pass initial and periodic 
background checks in order to work on the cybersecurity program. 

Strong access control procedures 
Access control consists of authentication and authorization. It is a method of guaranteeing that 
users’ identities are confirmed and confirmation that they have appropriate access to IT systems 
and data. The EBSA guidance identifies several best security practices for access control, including 
the following: 
– Access to systems, assets and associated facilities is restricted to authorized users, processes, 

devices, activities and transactions 
– Access privileges are limited based on an individual’s role and the need-to-access principle and 

are reviewed at least every three months 
– Employees use unique, complex passwords 
– Multifactor authentication is used wherever possible, especially when accessing internal 

networks from an external network 
– Policies, procedures and controls are implemented to monitor the activity of authorized users 

and detect unauthorized access, use of, or tampering with nonpublic information 
– Procedures are implemented to ensure that sensitive information about a participant or 

beneficiary in the records of the service provider matches the information that the plan maintains 
about the participant 

– The identity of the authorized recipient of funds is confirmed 
 

Security reviews and independent security assessments of assets or data secured in a 
cloud or managed by a third-party service provider 
The EBSA cautions that organizations must understand the security posture of a cloud service 
provider in order to make sound decisions on using the service. Best practices include: 
– Requiring a risk assessment of third-party service providers 
– Defining minimum cybersecurity practices for these providers 
– Assessing providers periodically based on potential risks 
– Ensuring that guidelines and contractual protections address the third-party service provider’s 

access control and encryption policies and procedures as well as its notification protocol for 
cybersecurity events 

 
Cybersecurity awareness training 
Training sets clear cybersecurity expectations for all employees and educates them to recognize 
the signs of an attack, help prevent cyber-related incidents and respond to a potential threat. 
The EBSA notes that identity theft should be considered a key topic of training. 
 
Secure System Development Life Cycle (SDLC) program 
A secure SDLC process will ensure that activities such as code review, penetration testing and 
architecture analysis are an integral part of the system development effort. The guidance 
includes various best practices for this undertaking. 
 
Business resiliency program 
It is critical that an organization can quickly adapt to disruptions while maintaining continuous 
business operations and safeguarding people, assets and data. The core components of an 
effective business resiliency program include the Business Continuity Plan, Disaster Recovery 
Plan and Incident Response Plan. 
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The EBSA notes that an effective business resiliency program should, among other things, define 
the internal processes for responding to an event or disaster and define the plan goals. It should 
also define what the documentation and reporting requirements are when an event occurs, and 
define and describe the roles, responsibilities and authority levels of involved personnel. 
Importantly, an effective program should also describe internal and external communications and 
information sharing, including protocols to notify the plan sponsor and affected users, if needed. 
 
Encryption of sensitive data 
An effective data encryption system should implement current, prudent standards for encryption 
keys, message authentication, and hashing to protect the confidentiality and integrity of the data 
at rest or in transit. 
 
Strong technical controls implementing best security practices 
Best security practices for technical security include: 
– Hardware, software and firmware models and versions that are kept up to date 
– Vendor-supported firewalls, intrusion detection and prevention appliances/tools 
– Updated antivirus software and routine patch management 
– Network segregation, system hardening and routine data backup 
 
Responsiveness to cybersecurity incidents or breaches 
This involves action that should be taken to protect the plan and its participants when a 
cybersecurity breach or incident occurs. Steps include: 
– Informing law enforcement 
– Notifying the appropriate insurer 
– Investigating the incident 
– Giving impacted plans and participants the information necessary to prevent and reduce injury 
– Honoring any legal or contractual obligations with respect to the breach 
– Fixing the problem that caused the breach to prevent its recurrence 
 
These best practices are detailed and complex. The bottom line is that with so much at stake, it is 
absolutely critical that all parties working in the retirement and investment management arenas 
bring an intense and focused commitment to protecting plan assets and participant information. 
 
SECURE 2.0 Act and its impact on retirement plans 
 
Federal legislation signed into law on December 29, 2022 contains several plan-related provisions 
of importance to plan sponsors. The legislation, known as the SECURE 2.0 Act of 2022,3 will affect 
plan administration and compliance and offers several opportunities to enhance plan features that 
plan sponsors may want to consider. 
 
Auto enrollment and escalation 
Section 101 of SECURE 2.0 requires new 401(k) and 403(b) retirement plans established after 
December 29, 2022 to automatically enroll eligible employees at a deferral rate of at least 3% but 
not more than 10%, with employees having the ability to opt out or change their deferral rate. Plans 
must automatically increase the deferral percentage by 1% annually up to at least 10%, but capped 
at 15%. Section 101 is effective for plan years beginning after December 31, 2024. 
 
Plans established before December 29, 2022, SIMPLE plans, and governmental and church plans 
are excluded. In addition, auto enrollment is not required for the first three years of a new business 
or for small businesses with 10 or fewer employees. 

Safe harbor corrections 
The new law provides a safe harbor grace period for penalty-free corrections of reasonable errors 
made by a plan sponsor in administering auto enrollment and auto escalation features. The grace 
period is nine and a half months after the end of the plan year in which the errors occurred. Plan 
sponsors are required to provide notice to affected employees and provide employees with any 
matching contributions that should have been made. This provision is effective for errors that occur 
after December 31, 2023. 
 
Financial incentives for plan contributions 
Employers may offer employees small financial incentives—for example, low-dollar gift cards—to 
participate in their 401(k) or 403(b) plan. However, these incentives cannot be funded by the plan’s 
assets. This option is available for plan years beginning after December 29, 2022. 
Catch-up contribution limits for participants ages 60 – 63 
For tax years beginning after December 31, 2024, plans may allow participants ages 60 to 63 to 
make catch-up contributions up to the greater of $10,000 ($5,000 for SIMPLE plans) or 50% more 
than the regular catch-up amount in 2024 (2025 for SIMPLE plans). The dollar amounts are to be 
inflation-indexed for years after 2025. 
 
Roth catch-up contributions 
For tax years beginning after December 31, 2023, catch-up contributions to qualified retirement 
plans must be made on a Roth basis if a participant’s compensation from the plan sponsor 
exceeded $145,000 (indexed after 2024) during the prior year. 
 
Penalty-free withdrawals 
The new law allows plans to offer participants additional types of distributions that are free from the 
10% early withdrawal penalty, as follows: 
– Starting in 2024, plans may allow one distribution per year of up to $1,000 for purposes 

of meeting a participant’s unforeseeable or immediate financial needs relating to necessary 
personal or family emergency expenses. Plan administrators may rely on the participant’s self-
certification of eligibility for the distribution. The participant has the option of repaying 
the distribution within three years. The participant may not take other emergency distributions 
during this three-year period unless the initial distribution is fully repaid or the amount contributed 
by the participant after the distribution is at least as much as the amount not repaid 

– Starting in 2024, plans may permit participants to withdraw the lesser of $10,000, indexed for 
inflation, or 50% of their vested account balance if they self-certify that they are a victim of 
domestic abuse. Participants may repay the withdrawn money over three years 

– After December 29, 2022, plans may offer distributions to certain terminally ill employees 
– Plans may distribute up to $2,500 per year toward a participant’s payment of certain long-term 

care insurance premiums. This provision is effective after December 29, 2025 
 
Plans may offer distributions of up to $22,000 for participants who are affected by federally declared 
disasters, retroactive to disasters occurring on or after January 26, 2021. Distributions are included 
in income over three years and may be repaid to a tax-advantaged retirement account. Additionally, 
amounts distributed prior to the disaster to purchase a home can be recontributed, and an employer 
is permitted to provide for a larger amount to be borrowed from a plan by affected individuals (100% 
up to $100,000), and for additional time (one-year extension) for repayment of plan loans owed by 
affected individuals. 
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Emergency savings accounts 
SECURE 2.0 allows employers to offer non-highly compensated employees emergency savings 
accounts linked to individual account retirement plans. Employers may automatically enroll 
employees in these accounts at no more than 3% of their salary. Employee contributions are 
capped at a maximum of $2,500 (indexed) or a lower amount set by the employer, with 
contributions made on a Roth (after-tax) basis. If the employer makes matching contributions under 
the plan, the employer must match amounts contributed to the emergency savings account at the 
same rate as regular participant deferrals. 
 
One tax-free, penalty-free distribution per calendar month is permitted, and no distribution fees or 
charges can apply to the first four distributions received during a plan year. Employees who leave 
their current employer can opt to roll over their emergency savings account into their plan’s 
designated Roth account (if they have one) or IRA or, alternatively, take a cash distribution. This 
provision is effective for plan years beginning after December 31, 2023. 
 
Employer match for student loan payments 
For plan years beginning after December 31, 2023, the SECURE 2.0 Act allows employers to 
make matching contributions under a 401(k) plan, 403(b) plan, governmental 457(b) plan or 
SIMPLE IRA for qualified student loan payments. The match must be at the same rate as 
matching contributions on elective deferrals. Plans can opt to apply the ADP test separately to 
employees who receive matching contributions for qualified student loan payments. Plans may 
rely on participant self-certifications of qualified student loan payments made. 
 
 
 
 
 

Required Minimum Distributions 
The Required Minimum Distribution (RMD) age increases from age 72 to age 73 starting in 2023, 
and to age 75 starting in 2033. In addition, the penalty for failure to take an RMD is reduced from 
50% to 25% of the amount by which the distribution is short of the required amount, effective for 
tax years beginning after December 29, 2022. The penalty is reduced to 10% if the failure is 
corrected during a specified correction window. 
 
In another RMD change, defined contribution plan participants will not have to take minimum 
distributions from their plan’s designated Roth account during their lifetimes. This change is 
effective for tax years beginning after December 31, 2023. Note, however, that 2023 RMDs for 
participants with a required beginning date of April 1, 2024 will still have to be made. 
 
Involuntary cash-out limit 
Currently, employers may transfer former employees’ retirement accounts from a workplace 
retirement plan into an IRA if their balances are between $1,000 and $5,000. The new 
law increases the limit from $5,000 to $7,000, effective for distributions made after  
December 31, 2023. 
 
Improved eligibility for part-time workers 
Effective for plan years beginning after December 31, 2024, 401(k) plans must shorten the 
eligibility period for participation by part-time workers from at least 500 hours of service during 
three consecutive 12-month periods to at least 500 hours of service during two consecutive 12-
month periods. 
 
Plan sponsors who want more information on how the changes ushered in by SECURE 2.0 could 
affect their plans should contact their tax or legal advisor.

 
 
 
1 2022 EBRI Financial Wellbeing Employer Survey: Employee Satisfaction and Retention a Primary Focus. Employee Benefit Research Institute. 10/27/2022. Web. Date of Access 02/21/2023. 
  ebri.org/financial-wellbeing/publications/issue-briefs/content/2022-ebri-financial-wellbeing-employer-survey-employee-satisfaction-and-retention-a-primary-focus. 
2 Cybersecurity Best Practices. Employee Benefits Security Administration. 04/14/2021. Web. Date of Access 02/21/2023. dol.gov/sites/dolgov/files/ebsa/key-topics/retirement- 
  benefits/cybersecurity/best-practices.pdf. 
3 SECURE 2.0 Act of 2022, Division T of the Consolidated Appropriations Act, 2023. P.L. 117-328. 12/29/2022. Web. Date of Access 02/17/2023. congress.gov/bill/117th-congress/house- 
  bill/2617/text; Secure 2.0 Act of 2022 Section by Section Summary. US Senate Committee on Finance. 12/19/2022. Web. Date of Access 02/22/2023. 
  finance.senate.gov/imo/media/doc/Secure%202.0_Section%20by%20Section%20Summary%2012-19-22%20FINAL.pdf. 
 
Important information about advisory and brokerage services 
As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered investment adviser and brokerage 
services in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws 
and separate arrangements. It is important that you understand the ways in which we conduct business, and that you carefully read the agreements and disclosures that we provide to you about the 
products or services we offer. For more information, please review the client relationship summary provided at ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy. 
 
© UBS 2023. All rights reserved. The key symbol and UBS are among the registered and unregistered trademarks of UBS. UBS Financial Services Inc. is a subsidiary of UBS Group AG. 
Member FINRA/SIPC. 
 
UBS Financial Services Inc. 
ubs.com/fs 
2023-1116557 
Exp.: 03/31/2024, IS2301743 
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CALCULATION DEFINITIONS 

Assets in top 10 holdings % - aggregate assets, expressed as a percentage, of the fund's top 10 portfolio holdings. This figure is meant to be a measure of portfolio risk. The higher the percentage, the 
more concentrated the fund is in a few companies or issues, and the more the fund is susceptible to the market fluctuations in these few holdings.  This figure is calculated by MPI, using the most recent 
portfolio available for the fund and it currently counts cash as a holding. 

12b-1 Fee - is a fee used to pay for a mutual fund’s annual distribution costs. It is often used as a commission to brokers for selling the fund. The amount, which can be as high as 75 basis points for 
commissions and 25 basis points for service fees, is taken from a fund’s returns. 

Alpha - measures the difference between an investment's actual performance, and its expected performance as indicated by the returns of a selected market index. A positive Alpha indicates the risk-
adjusted performance is above that index. In calculating Alpha, Standard Deviation (total risk) is used as risk measure. Alpha is often used to judge the value added or subtracted by a manager. 

Asset Composition - reflects funds composition or weighting in various asset classes. "Other" includes security types that are not neatly classified in the other asset classes, such as convertible bonds 
and preferred stocks. 

Average Style - reflects the average style exposure over the period specified. See Returns-Based Style Analysis/Exposure Chart definition for additional information. 

Batting Average - measures the frequency with which a manager outperforms a selected Market Index. It is computed by dividing the number of positive excess returns by the total number of excess 
returns during the period. 

Benchmark R-Squared (R2)/PEER - indicates the percentage of volatility in portfolio returns which can be “explained” by market volatility. This statistic indicates the degree to which the observed values 
of one variable, such as the returns of a fund, can be explained by, or are associated with the values of another variable, such as the fund's asset category benchmark. It is helpful in assessing how likely 
it is that Alpha and Beta are statistically significant. The R2 values range from 0.0 to 1.0. An investment with an R2 of 1.0 is perfectly correlated with its asset category benchmark  whereas an investment 
with an R2 of 0.0 will behave independently of its benchmark. An R2 of 0.95, for example, implies that 95% of the fluctuations in a portfolio are explained by fluctuations in the market, as represented by the 
fund's asset category benchmark. Within the report, a fund's Benchmark R-squared is also compared to the Benchmark R-squared of all funds in the same peer group and assigned a percentile rank. The  
value for the Median Peer's Benchmark R-squared is also provided for comparison purposes. 

Beta – measures an investment's sensitivity to market movements and is used to evaluate market-related, or systematic risk. Beta is a measure of the linear relationship, over time, of the investment's 
returns and those of its asset category benchmark. Beta is computed by regressing the investment's excess returns over the risk-free rate (cash proxy) against the excess returns of the fund's asset 
category benchmark over the risk free rate. An investment that is as equally volatile as the market will have a Beta of 1.0; an investment half as volatile as the market will have a Beta of 0.5; and so on. A 
Beta higher than 1.0 indicates that the fund is more volatile than the market. 

Correlation (R) - represents the degree to which investments move in tandem with one another and is a critical component of diversified portfolio construction. The Correlation varies between a minimum 
of -1 (move in opposite direction) and a maximum of 1 (completely correlated). Lower Correlations enhance diversification. An R of less than 0.3 is often considered low Correlation.  

Deferred Load - is a back-end sales charge that is imposed when an investor sells an investment. This is most often charged as a percentage of assets  as a commission to brokers for selling the fund.  

Distribution of Excess Returns - displays an arrangement of statistical data that exhibits the frequency of occurrence of the investment's returns in excess of the fund's benchmark. 

Down Market (Mkt) Capture Ratio - measures an investment's performance in down markets relative to its asset category benchmark. A down market is one in which the benchmark's return is less than 
zero. The lower the investment's Down Market Capture Ratio, the better the investment protected capital during a market decline. A negative Down Market Capture Ratio indicates that an investment's 
returns rose while its assigned benchmark declined. 

Down Market Average Return -  represents average monthly returns over a stated time period in which the market(benchmark) earned a negative return. 

Downside Risk (Semi Standard Deviation, Semi StdDev, or Downside Deviation) -  identifies volatility solely on the down side. Downside Risk measures the variability of returns below zero, whereas 
Standard Deviation attributes volatility in either direction to risk. The Downside Risk method calculates the deviations below zero for each observed return. Each time a return falls below zero, the sum is 
divided by the number of observations and the square root is taken. This result is then shown on an annualized basis. 

Excess - denotes that a statistic is being measured relative to the fund's asset category benchmark. The data set analyzed consists of the periodic differences between the investment's measure and that 
of its asset category benchmark. 

Expense Ratio – is often referred to as the Net Expense Ratio and is obtained from a fund's prospectus. Prospectus-report expense ratios reflect the actual fees charged during a particular fiscal year. 
For Variable Annuity (Sub-Accounts) and the Group Annuity (IGSA) funds, the Net Expense field on the report will reflect Total Net Expense, as these products also include an insurance expense. The 
prospectus expense ratio for a fund-of-funds consists of only a wrap or sponsor fee. The expense ratio is the percentage of assets deducted each fiscal year for fund expenses, including 12b-1 fees, 
management fees, administrative fees, operating costs, and all other asset-based costs incurred by a fund. Portfolio transaction fees, or brokerage costs, as well as initial or deferred sales charges are not 
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included in the expense ratio. The expense ratio, which is deducted from the fund's average net assets, is accrued on a daily basis. If the fund's assets are small, its expense ratio can be quite high 
because the fund must meet its expenses from a restricted asset base. Conversely, as the net assets of the fund grow, the expense percentage should ideally diminish as expenses are spread across the 
wider base. Funds can also opt to waive all or a portion of the expenses that make up their overall expense ratio, referred to as Exp Waiver in this report. If you have any questions about the expense 
waiver type, amount, or expiration date, contact your UBS Consultant. The Gross Expense Ratio represents the total gross expenses (net expenses with waivers added back in) divided by the fund's 
average net assets. If it is not equal to the net expense ratio, the gross expense ratio portrays the fund's expenses had the fund not waived a portion, or all, of its fees. Thus, to some degree, it is an 
indication of fee contracts. Some fee waivers have an expiration date; other waivers are in place indefinitely. 

Front Load - is an initial, or front-end, sales charge and a one-time deduction from an investment made into the fund. The sales charge serves as a commission for the broker who sells the fund.  

Fund Composition- is a breakdown of a fund's portfolio holdings, as of the date listed, into general investment classes. Cash encompasses both actual cash and cash equivalents (fixed-income securities 
with a maturity of one year or less) held by the portfolio plus receivables minus payables. Stocks include only the portfolio's common stocks. Bonds include everything from government notes to high-yield 
corporate bonds. "Other" includes preferred stocks (equity securities that pay dividends at a specific rate) as well as convertible bonds and convertible preferreds, which are corporate securities that are 
exchangeable for a set amount of another form of security (usually common shares) at a pre-stated price. "Other" also denotes all those not-so-neatly categorized securities, such as warrants and options. 
When listed, U.S. stocks reflects the portion of the portfolio invested in domestic companies, while Non-U.S. Stocks reflects the portion of the portfolio invested in Non-U.S. companies. 

Fund Inception Date - is the date on which the fund began its operations. 

GIC Sectors – jointly developed by Standard & Poor’s and MSCI/Barra, the Global Industry Classification Standard (GICS®) was established as a global standard for categorizing companies into sectors 
and industries. The GICS methodology has been commonly accepted as an industry analysis framework for investment research, portfolio management and asset allocation. GICS was designed to 
classify a company according to its principal business activity. To make this determination, Standard & Poor’s and MSCI/Barra use revenues as a key measure of a company’s business activity. Earnings 
and market perception; however, are also important factors in the classification process and are taken into account during the review process. 

Information Ratio - a measure of value added by an investment manager. It is the ratio of (annualized) excess return above its asset category benchmark to (annualized) Tracking Error. Excess return is 
calculated by linking the difference of the manager's return for each period minus its asset category benchmark's return for each period, then annualizing the result. 

Manager Tenure -  the number of years that the current manager has been the portfolio manager of the fund. For funds with more than one manager, average tenure is shown. If there is only one 
manager and he/she has been at the fund for less than six months (and there is biographical information available), a dash will appear. 

Max Drawdown - is the maximum loss incurred by a portfolio during a specified time period. It is used to measure the 'worst case scenario' of investing in a portfolio at the worst possible time. 

Morningstar Rating™ - is calculated for funds with at least a three year history. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a fund's monthly 
performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next 35% 
receive 3 stars, the next 22.5% receive 2 stars and the bottom 10% receive 1 star. The Overall Morningstar Ratings for  funds in each category are derived from a weighted average of the performance 
figures associated with three-, and if available, five- and 10-year Morningstar Rating metrics. Unregistered group variable annuities and registered group variable annuities that are solely available for use 
in qualified plans are rated and ranked based on their position within the bell curve of the open-end fund peer group (a.k.a. category), rather than the variable annuity subaccount peer group. These 
ratings and ranks are calculated by using an overlay of the open-end fund peer group break points and therefore do not contribute to the category average or number of funds within the peer group. 

Morningstar Sector Weighting - illustrates the percentage of a fund's equity assets invested in each of the 11 major industry sub-classifications, grouped by three “super sectors":  Cyclical, Sensitive and 
Defensive. The broad sectors are broken down further as follows: Cyclical includes Basic Materials, Consumer Cyclical, Financial Services, and Real Estate; Sensitive includes Communication Services, 
Energy, Industrials, and Technology; and Defensive includes Healthcare, Consumer Defensive, and Utilities. 

Morningstar Style Box- is a nine-square grid that provides a graphical representation of the "investment style" of stocks and mutual funds. For stocks and stock funds, it classifies securities according to 
market capitalization (the vertical axis) and growth and value factors (the horizontal axis). Fixed income funds are classified according to credit quality (the vertical axis) and sensitivity to changes in 
interest rates (the horizontal axis). 

MPT Statistics (Modern Portfolio Theory) – measures a fund's relative risk, based on a least-squares regression of a fund's excess returns on the excess returns of a market index. Alpha, Beta, and R-
squared are examples of modern-portfolio-theory measures; standard deviation is not considered an MPT statistic because it is not generated through the same formula or mathematical analysis as are 
the other three statistics. 

Net Assets - is recorded in millions of dollars and represents a fund's total asset base, net of fees and expenses. 

Peer Group – a universe of funds similar in portfolio characteristics and capitalizations as defined by Morningstar Inc. Throughout the report the funds are grouped into peer groups based on their 
respective asset class category as assigned by Morningstar or UBS.  
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Peer Group Ranks: Each fund is ranked within a universe of funds similar in portfolio characteristics and capitalizations as defined by Morningstar Inc., with 1 being the highest percentile and 100 being 
the lowest, relative to peers. The funds are grouped into quartile "bands": the first band represents the 5th-25th percentile; the second, the 25th-50th; the 3rd, the 50th -75th; and the final, the 75th-95th. The top 
and bottom 5% of funds are removed from the peer bands for reporting purposes only (but not for calculation purposes) as they are considered outliers. When ranked based on performance, the best 
performing funds appear in the top quartile. When ranked based on expense ratio and risk, the funds with the lowest relative (fees and risk) values would appear in the top quartile. If a fund has a rank of 
95, it can be seen as if there are 95% other funds that are superior to it for the specified analytic. 

Peer Expense Rank, Expense Rank, or Expense Ratio Rank – is assigned to each fund by MPI based on the fund's net prospectus expense ratio. Funds with the lowest expenses appear in the top 
quartile. 

Peer Median Net Expense Ratio – is the median expense ratio of the peer group category (See Expense Ratio and Peer Group). 

Peer Group Median - is intended to depict the midpoint value within a peer group. The 50th percentile indicates the middle number in a sorted list of peer results. The median is sometimes used as 
opposed to the mean when there are outliers in the sequence that might skew the average of the values as the median of a sequence can be less affected by outliers than the mean. 

Peer Return Rank –  is owned and calculated by MPI. The peer return rank is designed to provide a rank of performance returns for each fund among its peer group universe and is based on 3-month, 
year-to-date, one, three, five, seven, and ten year annualized periods. MPI ranks each fund based on average annual total returns assuming reinvestment of dividends and capital gains, distributions, at 
net asset value and the deduction of all fund expenses. Peer return ranks do not include the effect of fund sales charges. Ranking results would have been different and can have been less favorable had 
sales charges been included. A high rank does not necessarily imply that a fund achieved positive results for the period. Excess returns do not necessarily imply positive results. Past performance is no 
guarantee of future results. The quartile rank graphs illustrate which quartile the fund is in relative to the assigned peer group (see Peer Group Ranks).  The best performing funds are found in the top 
quartile.  

MPI uses a fund's Morningstar categories (or an alternate category established by UBS) to calculate the ranks. The number of funds in each category is provided with the associated funds.  

Peer Risk Rank or Risk Rank or Standard Deviation Rank - The Risk Rank calculation is based on three, five, and ten year annualized periods. With 1 being the highest percentile and 100 being the 
lowest, compared to peers. The risk rank uses standard deviation for each fund for the share class identified among its peer group universe. The quartile rank graphs illustrate which quartile the fund is in 
relative to the assigned peer group (see Peer Group Ranks). Funds with the lowest risk appear in the top quartile. 

Peer Risk Adj (Sharpe Ratio) Rank - Is based on a 3 month, year-to-date, one, three, five, seven, and ten year annualized periods. The peer return rank is designed to provide a rank of Sharpe Ratio for 
each fund among its peer group universe (see Peer Group Rank). The Sharpe Ratio is calculated by using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe 
Ratio, the better the portfolio's historical risk-adjusted performance. 

Peer Target Date Asset Allocation Rank or Target Date Allocation Rank (Equity Glide Path versus Peer Group) – The target date asset allocation table ranks the asset breakdown of the Target 
Date Fund family relative to its peers. The asset breakdown is based on a “look through” of the underlying holdings which are classified by Morningstar and grouped into four general investment groups: 
Cash, Equities (US and Non-US Equities), Bonds (US and Non-US Bonds) and Other. Each column in the table ranks a specified target date fund in the series against its corresponding Morningstar 
Target Date peer group . For example, the "2040" column compares the Target Date 2040 fund against the Morningstar Target Date 2040 peer group. The quartile rank graphs illustrate which quartile the 
fund is in relative to the assigned peer group (see Peer Group Ranks). The fund with the highest holdings-based exposure to equities will be in the top quartile. 

Performance - expressed in percentage terms, Morningstar's calculation of total return is determined each month by taking the change in monthly net asset value (NAV), reinvesting all income and 
capital-gains distributions earned over that month, and then dividing this total by the starting NAV. Reinvestments are made using the actual reinvestment NAV, and daily payoffs are reinvested monthly. 
Unless otherwise noted, Morningstar does not adjust total returns for sales charges (such as front-end loads, deferred loads and redemption fees), preferring to give a clearer picture of a fund's 
performance. The total returns do account for management, administrative, 12b-1 fees and other costs taken out of fund assets. Total returns for periods longer than one year are expressed in terms of 
compounded average annual returns (also known as geometric total returns), affording a more meaningful picture of fund performance than non-annualized figures. 

Price/Earnings Ratio (P/E Ratio) - is a stock's current price divided by the company's trailing 12-month earnings per share from continuous operations. A fund's price/earnings ratio can act as a gauge of 
the fund's investment strategy in the current market climate, and whether it has a value or growth orientation. A high P/E usually indicates that the market will pay more to obtain the company's earnings 
because it believes in the firm's ability to increase its earnings. Companies in industries enjoying a surge of popularity (e.g.: telecommunications, biotechnology) tend to have high P/E ratios, reflecting a 
growth orientation. (P/Es can also be artificially inflated if a company has very weak trailing earnings, and thus a very small number in this equation's denominator.) A low P/E indicates the market has less 
confidence that the company's earnings will increase; however, a fund manager or an individual with a 'value investing' approach could believe such stocks have an overlooked or undervalued potential for 
appreciation. More staid industries, such as utilities and mining, tend to have low P/E ratios, reflecting a value orientation. 

Prospectus Benchmark - an investment's primary benchmark as stated in the prospectus. If a primary benchmark is not given by a fund, this field will be blank.  

Prospectus Objective - indicates a particular fund’s investment goals, based on the wording in a fund's prospectus. 
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Returns-Based Style Analysis/Exposure - was developed by Nobel Laureate William F. Sharpe as an alternative method for determining a fund's style without requiring any information about the 
individual securities held in the investment's portfolio. The underlying principle behind this analysis is that the style of a fund can be determined by analyzing the total return pattern of the fund's portfolio. 
For example, if a fund's return pattern were identical to the return pattern of a Small Cap Growth benchmark, the fund could be viewed as a Small Cap Growth fund. Based on a mathematical formula 
which considers the performance benchmarks that are most highly correlated with the total returns of the portfolio, returns-based style analysis will be used to assess a fund's true investment style. 
Returns-based style analysis compares an investment's returns to the returns of certain indices. These comparisons imply which index each investment is most similar to, and which characteristics that 
investment is most likely to exhibit. The “Manager Style (36-Month Moving Windows, Computed Monthly)” chart includes points of varying sizes, where a smaller point represents an earlier moving 
window. The Russell Generic Corners include the following indices: Russell 1000 Value, the Russell 1000 Growth, Russell 2000 Value, and Russell 2000 Value. The style analysis included in this report 
can assist in evaluating the actual style and performance of various fund choices in the plan. 

Rolling time periods - Rolling time periods are typically used to measure consistency of data for a given criterion; the start date and end date both move forward together. The length of time periods are 
set and sometimes referred to as the window (for example – trailing 3 months, 12 months, or 5 years) and the increment of measurement is also set (for example – monthly, quarterly, or annually). Each 
datapoint can be plotted on a graph or all data points can be averaged to create a final average value.  A fund’s final average value can also be ranked relative to it’s respective category’s final average 
value. 

As an illustration, for a 5-year rolling performance average, a rolling period is calculated each month. Each data point then calculates an Annualized return (Geometric Average) for the previous 60 
months. There is a current maximum of 96 data points which are averaged at the end to create an end value. The funds are then ranked based on this final average value. 

Sectors – are depicted using one of two methodologies: the Morningstar methodology or the GICS methodology.  "Sectors" generally refer to Morningstar Sectors, unless otherwise indicated 

Sharpe Ratio - indicates the excess return per unit of total risk as measured by Standard Deviation. It is a ratio of the arithmetic average of excess returns over the risk free rate to the Standard Deviation. 
The Sharpe Ratio is a measure of the premium earned for the risk incurred by the portfolio. 

Since Inception (SI) - reflects the fund's performance from the inception date for the share class (see fund inception date).  See Pre-Inception Returns for additional information. 

Sortino Ratio - a variation of the Sharpe ratio that differentiates harmful volatility from general volatility by  replacing standard deviation with downside deviation. The Sortino ratio is the excess return over 
the risk-free rate divided by downside semi-variance, and so it measures the return of an investment per unit of  "bad" risk. (Volatility caused by negative returns is considered bad or undesirable by an 
investor, while volatility caused by positive returns is good or acceptable.) In this way, the Sortino ratio can help an investor assess risk. 

Standard Deviation (StdDev) - measures the extent to which observations in a series vary from the arithmetic mean of the series. The Standard Deviation of a series of asset returns is a measure of 
volatility or risk of the asset. 

Standard Deviation Rank – See Peer Risk Rank 

Style Exposures - are the output from Returns Based Style Analysis. Expressed in percentage terms, they show a fund's exposure (weight) to a specific set of factors. 

Style Drift - measures the variability of style over time. A Style Drift of 0 indicates perfect style consistency and is equivalent to buying and rebalancing the indices that constitute the style basis each 
period. Style drift is designed to measure style inconsistency. A style drift of 100 indicates very little if any consistency in style. 

Style Map - plots the historical exposures of a fund's style across appropriate dimensions, such as growth vs. value for equity funds and credit quality for fixed income funds. 

Style R-Squared - resembles the Benchmark R-Squared Calculation except that market volatility is defined by the style portfolio and not the benchmark. The style portfolio is a custom benchmark created 
by weighting a set of indices through returns-based style analysis that reflect the style of the fund. 

Target Date Asset Allocation – shows the asset breakdown of the Target Date Fund family based on a “look through” of the underlying holdings which are classified by Morningstar and groups them into 
four general investment groups: Cash, Equities (US and Non-US Equities), Bonds (US and Non-US Bonds) and Other. Other includes preferred stocks (equity securities that pay dividends at a specific 
rate) as well as convertible bonds and convertible preferred, which are corporate securities that are exchangeable for a set amount of another form of security (usually common shares) at a pre-stated 
price. Other also denotes all those not-so-neatly categorized securities, such as warrants and options. The Target Asset Allocation breakdown is calculated using rescaled long-only holdings. 

Top Ten Holdings - a fund's ten largest individual security holdings and their percentage share of the total fund's market value. 

Tracking Error (Excess Standard Deviation)/PEER - a measure of how closely an investment's returns track the returns of the Market Index. It is the annualized Standard Deviation of the differences 
between the investment's and the associated index's returns. If an investment tracks its index closely, then Tracking Error will be low. If an investment tracks its index perfectly, then Tracking Error will be 
zero. Within the report, a fund's Tracking Error to the benchmark is also compared to the Tracking Error of all funds in the same peer group and assigned a percentile rank. The  value for the Median 
Peer's Tracking Error is also provided for comparison purposes.  
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Turnover Ratio -  a measure of the fund's trading activity, which is computed by taking the lesser of purchases or sales (excluding all securities with maturities of less than one year) and dividing by 
average monthly net assets. A turnover ratio of 100% or more does not necessarily suggest that all securities in the portfolio have been traded. In practical terms, the resulting percentage loosely 
represents the percentage of the portfolio's holdings that have changed over the past year. A low turnover figure (20% to 30%) would indicate a buy-and-hold strategy. High turnover (more than 100%) 
would indicate an investment strategy involving considerable buying and selling of securities. The figure is culled directly from the financial highlights of the fund's annual report. 

Up-Down Capture Ratio – compares an investment's performance when its asset category benchmark returns are positive relative to an investment's performance when the asset category benchmark 
returns are negative by measuring the difference between the Up Market Capture Ratio and the Down Market Capture Ratio via the subtraction method.  The greater the Up-Down Capture Ratio, the more 
the investment participated  in up markets and protected in down markets.  

Up Market (Mkt) Capture Ratio - is a measure of a product's performance in up markets relative to the performance of the product's asset category benchmark. An up market is one in which the market's 
(benchmark) return is greater than or equal to zero. The higher the investment's Up Market Capture Ratio, the better the investment performed in a rising market environment.  

Up Market Average Return- represents average monthly returns over a stated time period in which the market (benchmark earned a positive return). 

YTD - Year to Date. 

BENCHMARK DEFINITIONS 

Barclays Govt/Corp 1 Yr Duration TR USD - measures the performance of investment grade, U.S. denominated, fixed-rate securities excluding STRIPS, TIPS and floaters. Its minimum index rating is 
A3 and the max maturity is 5 years. 

BBgBarc EM Local Currency Govt TR USD - is a country-constrained, more liquid version of the flagship Emerging Markets Local Currency Government Index, which is designed to provide a broad 
measure of the performance of local currency Emerging Markets (EM) debt. 

BBgBarc Municipal TR USD - measures the performance of the Bloomberg Barclays U.S. Municipal bond, which covers the USD-denominated Long-Term tax exempt bond market with four main 
sectors: state and local general obligation bonds, revenue bonds, insured bonds and prerefunded bonds. 

BBgBarc US Agg Bond TR USD - measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and corporate 
securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Barclays flagship indices, such as the multi-currency Global Aggregate Index and the U.S. 
Universal Index, which includes high yield and emerging markets debt. 

BBgBarc US Corp Bond TR USD - measures the performance of the investment grade, U.S. dollar-denominated, fixed-rate, taxable corporate bond market. It includes USD-denominated securities 
publicly issued by U.S. and non-U.S. industrial, utility, and financial issuers that meet specified maturity, liquidity, and quality requirements. 

BBgBarc US Government Long TR USD - measures the performance of the U.S. Treasury and U.S. Agency Indices with maturities of 10 years and greater, including Treasuries and U.S. agency 
debentures. It is a component of the U.S. Government/Credit Index and the U.S. Aggregate Index. 

BBgBarc US Govt 1-3 Yr TR USD - measures the performance of the U.S. Treasury and U.S. Agency Indices with maturities of 1-3 years, including Treasuries and U.S. agency debentures. It is a 
component of the U.S. Government/Credit Index and the U.S. Aggregate Index. 

BBgBarc US Govt Interm TR USD - measures the performance of the U.S. Treasury and U.S. Agency debentures with maturities of 1-10 years. It is a component of the U.S. Government/Credit Index 
and the U.S. Aggregate Index. 

BBgBarc US Govt/Credit 1-3 Yr TR USD - index measures the performance of non-securitized component of the U.S. Aggregate Index with maturities of 1-3 years, including Treasuries, government-
related issues and corporates. It is a subset of the U.S. Aggregate Index. 

BBgBarc US Treasury US TIPS TR USD - measures the performance of rules-based, market value-weighted, inflation-protected securities issued by the U.S. Treasury. It is a subset of the Global 
Inflation-Linked Index (Series-L). 

Bloomberg Commodity TR USD - measures the performance of future contracts on physical commodities which traded on US exchanges and London Metal Exchange. The commodity weightings are 
based on production and liquidity, subject to weighting restrictions applied annually. 

CBOE S&P 500 BuyWrite BXM - measures the performance of a portfolio that engages in a buy-write strategy using S&P 500 index call options. It is a passive total return index based on selling the 
near-term, near-the-money S&P 500 Index (SPX) call option against the S&P 500 stock index portfolio each month. The SPX call that is sold (or written) will have approximately one month remaining to 
expiration, with an exercise price just above the prevailing index level (i.e., slightly out of the money). The premium collected from the sale of the call is added to the portfolio's total value. The SPX call is 
held until its expiration, at which time a new one-month, near-the-money call is written. The expired option, if exercised, is settled in cash. 
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Credit Suisse Mgd Futures Liquid TR USD - seeks to gain broad exposure to the Managed Futures strategy using a pre-defined quantitative methodology to invest in a range of asset classes including: 
equities, fixed income, commodities and currencies. 

DJ Brookfld Global Infra TR USD - measures the stock performance of pure-infrastructure companies domiciled globally. The index covers all sectors of the infrastructure market. It is weighted by float-
adjusted market capitalization. 

DJ US Moderate TR USD - measures the performance of returns on its total portfolios with a target risk level of a Moderate-investor willing to take 60% of all stock portfolio risk. It is made up of composite 
indices representing the three major asset classes: stocks, bonds and cash. The weightings are rebalanced monthly to maintain the target level. The index is a subset of US series of Dow Jones Relative 
Risk Indices. 

DJ US Technology TR USD - measures the performance of all US stocks in the Dow Jones US Index classified into technology sector. The sector classifications is defined by the proprietary classification 
system which used by S&P Dow Jones. It is a free-float weighted index. 

FTSE EPRA/NAREIT Global NR USD - measures the performance of listed real estate companies and REITS in both developed and emerging markets. It includes a range of regional and country 
indices, capped indices, Dividend+ indices, Global Sectors, Investment Focused and REITs and Non-REITs series. 

FTSE NAREIT Equity REITs TR USD- measures the performance of REIT performance indexes that spans the commercial real estate space across the US economy. It contains all Equity REITs not 
designated as Timber REITs or Infrastructure REITs. The index is market-capitalization weighted. 

FTSE WGBI NonUSD Hdg USD- measures the performance of fixed-rate, local currency, investment-grade sovereign bonds of all WGBI countries except the United States and is stated in US dollar 
terms. It is a subset of FTSE World Government Bond Index (WGBI). 

FTSE WGBI NonUSD USD - measures the performance of fixed-rate, local currency, investment-grade sovereign bonds of all WGBI countries except the United States and is stated in US dollar terms. It 
is a subset of FTSE World Government Bond Index (WGBI). 

ICE BofAML Fxd Rate Pref TR USD - measures the performance of fixed rate US dollar denominated preferred securities issued in the US domestic market. Qualifying securities must have an 
investment grade rating and must have an investment grade rated country of risk. 

ICE BofAML US 3M Trsy Bill TR USD- measures the performance of a single issue of outstanding treasury bill which matures closest to, but not beyond, three months from the rebalancing date. The 
issue is purchased at the beginning of the month and held for a full month; at the end of the month that issue is sold and rolled into a newly selected issue. 

ICE BofAML US Convt Bonds TR USD - measures the performance of USD-denominated convertibles that are sold in the US market and publicly traded in the US including coupon bonds, OIDs, and 
zeros. Qualifying securities must have at least $50mn in market value. Qualifying companies must have a significant revenue footprint in the US. It is capitalization-weighted. 

ICE BofAML US High Yield TR USD - measures the performance of short-term US dollar denominated below investment grade corporate debt publicly issued in the US domestic market. Qualifying 
securities must have at least 18 months to final maturity at the time of issuance, at least one year remaining term to final maturity as of the rebalancing date, a fixed coupon schedule and a minimum 
amount outstanding of $100 million. It is capitalization-weighted. 

ICE BofAML USD 3M Dep OR CM TR USD - measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument having 
exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal to the current day fixing rate) and rolled into 
a new instrument. 

JPM EMBI Global TR USD - measures the performance of fix-rate for external-currency denominated debt instruments including brady bonds, loans, Eurobonds in emerging markets. Countries covered 
are Argentina, Brazil, Bulgaria, Mexico, Morocco, Nigeria, the Philippines, Poland, Russia, and South Africa. It covers more of the eligible instruments than the EMBI+ by relaxing somewhat the strict 
EMBI+ limits on secondary market trading liquidity. 

Morningstar Gbl Lng/Shrt Curr TR USD - measures the performance of global highly liquid exchange listed futures contracts in currencies. It has the ability to go both long and short, providing greater 
flexibility and the potential to capture both upward and downward movements in price. 

Morningstar MLP Composite TR USD - measures the performance of US publicly trading energy master limited partnerships. It is a diversified, distribution-dollar weighted index that targets the top 97% 
of investable universe by float market capitalization. 

Morningstar Mod Tgt Risk TR USD - The Morningstar Target Risk Index family is designed to meet the needs of investors who would like to maintain a target level of equity exposure through a portfolio 
diversified across equities, bonds and inflation-hedged instruments. The Morningstar Moderate Target Risk Index seeks approximately 60% exposure to global equity markets. 

Morningstar US Market TR USD - measures the performance of US securities and targets 97% market capitalization coverage of the investable universe. It is a diversified broad market index. 
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MSCI AC Far East ex Japan NR USD - measures the performance of the large and mid-cap segments of the Far East region, excluding Japan equity securities, including developed and emerging 
market. It is free float-adjusted market-capitalization weighted. 

MSCI ACWI ex USA Growth NR USD - measures the performance of the growth large and mid-cap segments of the particular regions, excluding USA equity securities, including developed and emerging 
market. It is free float-adjusted market-capitalization weighted. 

MSCI ACWI ex USA NR USD - measures the performance of the large and mid-cap segments of the particular regions, excluding USA equity securities, including developed and emerging market. It is 
free float-adjusted market-capitalization weighted. 

MSCI ACWI ex USA Value NR USD - measures the performance of the value large and mid-cap segments of the particular regions, excluding USA equity securities, including developed and emerging 
market. It is free float-adjusted market-capitalization weighted. 

MSCI AC World Large Cap Growth Index – measures the performance of large cap securities exhibiting overall growth style characteristics across particular developed and emerging markets countries. 
The growth investment style characteristics for index construction are defined using five variables: long-term forward EPS growth rate, short-term forward EPS growth rate, current internal growth rate, 
long-term historical EPS growth trend and long-term historical sales per share growth trend. It is free float-adjusted market capitalization weighted. 

MSCI AC World Large Cap Index - measures the performance of large cap representation across particular developed and emerging markets countries. It is free float-adjusted market capitalization 
weighted.  

MSCI AC World Large Cap Value Index – measures the performance of large cap securities exhibiting overall value style characteristics across particular developed and emerging markets countries. 
The value investment style characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield.  It is free float-adjusted 
market capitalization weighted. 

MSCI AC World SMID Cap Index - measures mid and small cap representation across particular developed and emerging markets countries. It is free float-adjusted market capitalization weighted. 

MSCI China NR USD - measures the performance of the large and mid-cap segments of emerging China equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI EM (Emerging Markets) NR USD - measures the performance of the large and mid-cap segments of emerging market equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI EM Latin America NR USD - measures the performance of the large and mid-cap segments of emerging Latin America equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI Europe NR USD - measures the performance of the large and mid-cap segments of developed Europe equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI India NR USD - measures the performance of the large and mid-cap segments of India equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI Japan NR USD - measures the performance of the large and mid-cap segments of Japan equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI Pacific NR USD - measures the performance of the large and mid-cap segments of the developed Pacific region equity securities. It is free float-adjusted market-capitalization weighted. 

MSCI World ex USA SMID Cap NR USD - measures the performance of small and mid-segment of World excluding USA equity securities. It captures mid and small representation across 22 of 23 
developed market countries and 21 emerging markets countries and it covers approximately 28% of the free float-adjusted market capitalization in each country. The index is free float-adjusted market 
capitalization weighted. 

MSCI World/Metals & Mining NR USD - measures the performance of the large and mid-cap metals and mining (industry) segments of world equity securities. It is constructed using GICS-Global 
Industry Classification Standard. The index is free float-adjusted market-capitalization weighted. 

Russell 1000 Growth TR USD - measures the performance of the large-cap growth segment of the US equity securities. It includes the Russell 1000 index companies with higher price-to-book ratios and 
higher forecasted growth values. It is market-capitalization weighted. 

Russell 1000 TR USD - measures the performance of the large-cap segment of the US equity securities. It is a subset of the Russell 3000 index and includes approximately 1000 of the largest securities 
based on a combination of their market cap and current index membership. 

Russell 1000 Value TR USD - measures the performance of the large-cap value segment of the US equity securities. It includes the Russell 1000 index companies with lower price-to-book ratios and 
lower expected growth values. It is market-capitalization weighted. 

Russell 2000 Growth TR USD - measures the performance of small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value ratios and higher 
forecasted growth values. It is market-capitalization weighted. 
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Russell 2000 TR USD - measures the performance of the small-cap segment of the US equity universe. It is a subset of the Russell 3000 and includes approximately 2000 of the smallest securities based 
on a combination of their market cap and current index membership. 

Russell 2000 Value TR USD - measures the performance of small-cap value segment of the US equity universe. It includes those Russell 2000 companies with lower price-to-book ratios and lower 
forecasted growth values. It is market-capitalization weighted. 

Russell Mid Cap Growth TR USD - measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book ratios and 
higher forecasted growth values. It is market-capitalization weighted. 

Russell Mid Cap TR USD- measures the performance of the mid-cap segment of the US equity universe. It is a subset of Russell 1000 index and includes approximately 800 of the smallest securities 
based on a combination of their market cap and current index membership. The index represents approximately 31% of the total market capitalization of the Russell 1000 companies. 

Russell Mid Cap Value TR USD- measures the performance of the mid-cap value segment of the US equity universe. It includes Russell midcap index companies with lower price-to-book ratios and 
lower forecasted growth values. It is market-capitalization weighted. 

S&P 1500 Cons Discretionary TR - measures the performance of consumer discretionary (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 
that are classified as members of the Global Industry Classification Standard (GICS) Consumer Discretionary (sector). 

S&P 1500 Cons Staples TR - measures the performance of consumer staples (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are 
classified as members of the Global Industry Classification Standard (GICS) Consumer Staples (sector). 

S&P 1500 Energy TR - measures the performance of energy (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are classified as members 
of the Global Industry Classification Standard(GICS) Energy (sector). 

S&P 1500 Financials TR - measures the performance of Financials (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are classified as 
members of the Global Industry Classification Standard (GICS) Financials (sector). 

S&P 1500 Health Care TR - measures the performance of health care (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are classified as 
members of the Global Industry Classification Standard (GICS) Health Care (sector). 

S&P 1500 Industrials TR - measures the performance of industrials (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are classified as 
members of the Global Industry Classification Standard (GICS) Industrials (sector). 

S&P 1500 Telecom Services TR - measures the performance of Telecom Services (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are 
classified as members of the Global Industry Classification Standard (GICS) Telecom Services (sector). 

S&P 1500 Utilities TR - measures the performance of Utilities (sector) segment of US equity securities. It comprises those companies included in the S&P Composite 1500 that are classified as members 
of the Global Industry Classification Standard(GICS) Utilities (sector). 

S&P 500 TR USD - measures the performance of 500 widely held stocks in US equity market. Standard and Poor's chooses member companies for the index based on market size, liquidity and industry 
group representation. Included are the stocks of industrial, financial, utility, and transportation companies. Since mid-1989, this composition has been more flexible and the number of issues in each sector 
has varied. It is market capitalization-weighted. 

S&P 500 VIX Short Term Futures TR USD - measures the performance of return from a daily rolling long position in the first and second month VIX futures contracts. It is S&P 500 VIX Futures Index 
Series which seeks to model the outcome of holding long and/or short positions in VIX futures contracts or other VIX indices. 

S&P North American Natural Resources TR - measures the performance of US traded securities that are classified under the Global Industry Classification Standard (GICS) energy and materials 
(sector) excluding the chemicals (industry) and steel (sub-industry). 

S&P/LSTA Leveraged Loan TR - measures the performance of 100 loan facilities drawn from the S&P/LSTA (Loan Syndications and Trading Association) Leveraged Loan Index (LLI). Standard & Poor's 
chooses these based on market weightings, spreads, and interest payments of the largest facilities in the leveraged loan market. 

S&P Target Date Series TR USD - Comprises twelve multi-asset class indices, each corresponding to a particular target retirement date. The asset allocation for each index in the series is determined 
once a year through survey of large fund management companies that offer target date products. Each index is fully investable, with varying levels of exposure to equities, fixed income and commodities. 
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This report was generated by Fi360 Inc., based in part on information, data, and calculations from Markov Processes International Inc. (MPI) and fund and fund performance data from Morningstar, Inc.. 
Fi360, MPI, and Morningstar are not affiliated with UBS Financial Services Inc. The information and calculations provided by Fi360, MPI, and Morningstar are believed to be reliable but are not guaranteed 
to be accurate or complete.   

This report is for general information and plan sponsor use only within the UBS Retirement Plan Consulting Services program and is not for distribution to plan participants. This report is intended to 
provide information to assist plan sponsors in monitoring the investments on their plan investment menus. Nothing contained in this document is intended to or should be considered or construed to be 
legal, tax, security, or investment advice, nor an opinion regarding the appropriateness of any investment, nor an offer or solicitation for the purchase or sale of any investment or security. This report 
should only be considered in conjunction with the actual recommendations and advice of your UBS Consultant; our standard account documents, agreements and disclosures; and the additional factors 
that warrant consideration for your particular Plan. UBS specifically prohibits the redistribution or reproduction of this material in whole or in part without the prior written permission of UBS. UBS accepts 
no liability for any redistribution of this document or its contents by third parties. 

Performance data quoted in this report represents past performance that does not guarantee future results. Current performance is likely to be lower or higher than the performance data 
quoted. The investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, could be worth more or less than their original cost. Unless 
explicitly stated otherwise, the performance data shown is for the plan's specific fund share class. Information in this report is not for use in brokerage accounts. Product and performance 
data, provided by Morningstar and MPI, is as of the date stated, unless otherwise specifically noted. You can obtain the most current performance data by contacting your financial advisor 
or the fund company at the website shown in the "Fund Facts Sheets" section of this document or by visiting http://advisor.morningstar.com/familyinfo.asp. 

UBS Retirement Plan Consulting Services ("RPCS Program") is an investment advisory program. Details regarding the program including fees, services, features and suitability are provided in the 
Form ADV Disclosure, which can be obtained from  your Financial Advisor or accessed at ubs.com/accountdisclosures.  

Fund Information: The fund information contained in this report has been obtained from a variety of sources that are believed to be reliable, but have not been independently verified by UBS. 

Mutual Funds are sold by prospectus. You should consider the fund’s investment objectives, risk, charges and expenses carefully before you invest. This and other information about the 
fund can be found in the prospectus. Please read it carefully before investing. The fund’s prospectus can be obtained by contacting your financial advisor or the fund company at the 
website found in the "Fund Fact Sheets" section of this report. If there is any discrepancy between the fund prospectus and the information in this document, you should rely upon the 
prospectus. There is no guarantee that the fund will be able to successfully implement its investment strategy or realize its investment objective.  

Investment Eligibility: UBS only provides advisory services on investments (other than the investments mentioned below) within the RPCS Program. However, it will only recommend  

investments that have been reviewed by UBS and which are available on your  plan's recordkeeper platform (“Program Investments”).   

Please contact your UBS Consultant for information on Program Investments. 

If a plan sponsor elects to include investment options within the plan investment menu that are., individual securities (unmanaged investments), employer securities, self-directed brokerage 

windows, certain insurance accounts, or similar investments., UBS's services will not include a review of their investment performance or recommendations regarding whether a plan 

should offer or continue to offer any such investments. UBS does not include any such investment performance information in this report or include the value of any such investments when 

calculating its fees. Neither UBS nor your UBS Consultant will act as your investment adviser with respect to assets that are not Eligible Investments. 

Non-Program Investments Displayed Within the Plan Report:  Investment options that are not Program Investments, as well as investment options recently removed from the UBS list of Program 
Investments are specifically noted in the "Executive Summary" section. These investments are included at your request and such inclusion does not constitute an endorsement that the Plan continue to 
hold those funds.    

Investment Performance Results: performance displayed in this report assumes the reinvestment of dividends and capital gains and the deduction of manager fees and other internal expenses 
associated with the investment. The performance does not reflect the deduction of the sales load that is typically applicable when mutual fund shares are purchased or other transaction fees or the impact 
of taxes, where applicable. Had the sales load, transaction fees or taxes been included, the results used in this document would have been reduced. Information shown is current as of the most recent 
quarter-end. 

Impact of UBS Consulting Fees over time: The performance displayed in this report does not account for the deduction of investment advisory or consulting fees for the UBS Retirement Plan Consulting 
Services Program. The payment of these fees will reduce your performance and will have a cumulative effect over time. The net effect of the deduction of advisory fees on annualized performance, and 
the compounded or cumulative effect over time, is determined by the amount of the fee and the plan's investment performance. For example, for a plan in the RPCS Program that experiences an annual 
gross performance of 10% but incurs a 2% annual fee that is deducted quarterly on a prorated basis, the plan will experience net annual performance of 7.98%, a reduction of 2.02% per year. 
Compounding will similarly affect the plan's overall performance on a cumulative basis. Actual performance will likely be lower or higher than the results shown. 
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Pre-inception Returns: The analysis in this report, if necessary, will be based, in part, on adjusted historical returns for periods prior to the actual inception of a specific fund share class. In such 
instances, the fund's performance will include pre-inception returns based on historical returns for other fund share classes. While all of the share classes of a particular fund invest in the same securities, 
the fees and expenses of each share class differ. This causes each share class to reflect different performance. 

Pre-inception performance is calculated in one of two ways: 

I. Where the new share class has higher fees: the historical monthly returns of the oldest share class are adjusted to reflect the increase in fees and expenses of the new share class. 
II. Where the new share class has lower fees: the historical monthly returns of the older share class reflect that class' higher fees and expenses. As of the inception date of the new share class, that 

class' lower fees and expenses are reflected. 

While the inclusion of pre-inception data can provide valuable insight into the probable long-term behavior of newer share classes of a fund, investors should be aware that an adjusted historical return can 
only provide an approximation of that behavior For example, the fee structure and corresponding performance of a retail share class will vary from that of an institutional share class, as retail shares tend 
to have higher operating expenses and sales charges which reduce overall performance. The operating expenses and sales charges of a fund, broken down by share class, are detailed in the fund's 
prospectus. Investors should understand that the adjusted historical returns are not actual returns. Calculation methodologies utilized by Morningstar and MPI Stylus software could differ from those 
applied by other entities, including the fund itself. 

Investment Monitoring: UBS or any of its employees will track or monitor specific investments the Plan makes to determine whether they complement the Plan's Investment Policy. Until such time as an 
IPS or other investment guideline document is developed and/or provided to the Firm, the Firm will use the initial UBS performance report provided to you as the Plan’s review criteria.  
For all eligible investments within the RPCS Program, UBS monitors the investments to determine whether they are performing at a satisfactory level.  As part of its ongoing monitoring, UBS could identify 
a potential aspect or development with a fund that merits further evaluation which could result in a fund being described as "On Watch". Funds "On Watch" will be monitored for a period of time depending 
on the length of time needed for UBS to conduct its evaluation and for the fund to address any concerns. The "On Watch" status will not affect the fund's standing on the plan investment menu. If any 
concerns associated with a fund rise to a level that UBS believes that the fund should be removed or replaced from the investment menu, UBS will recommend removal or replacement. A fund's status, as 
displayed in this report, will change to "to be replaced" only when the fund is scheduled to be removed from the investment menu. The views expressed by your Consultant or in this report can differ or be 
contrary to the opinions and views expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria. At any time, the advice you receive could differ from or 
be contrary to the opinions expressed in other UBS research publications. 

Custody of Investments Within this Plan Report: The investments in this report are held at other financial institutions. UBS does not custody the plan's assets and will not execute transactions for the 
Plan. Information in this report regarding the Plan's holdings and values are based on data provided by your Plan's custodian. UBS has not verified, and is not responsible for, the accuracy or 
completeness of information regarding assets held at other financial institutions. You should review the account statements and other documentation provided by other financial institutions for their record 
of holdings, balances, transactions, and security values of assets held in those accounts, as well as notices, disclosures and other information important to you. Those documents also serve as a 
reference should questions arise regarding the accuracy of the information in this report. UBS Financial Services Inc. SIPC coverage does not apply to assets held at other institutions. You should contact 
your financial representative at any other financial institution where you hold an account to determine the availability of SIPC coverage, if any.  

Benchmarks and Benchmark Selection: Benchmark information is illustrative and relates to historical performance of market indexes and not the performance of actual investments. Indexes are not 
available for direct investment and reflect an unmanaged universe of securities. Index results reflect the reinvestment of income but do not take into account advisory or transaction fees, the deduction of 
which would reduce the results shown. Past performance does not guarantee or indicate future results. 

A description of the indices included in this document is available in the Definitions section. Morningstar assigns each fund to a particular asset category and assigns a benchmark index for each of those 
asset categories. Funds are benchmarked to the index that corresponds to the asset category that they belong to. Funds will be benchmarked based on their assigned Morningstar asset category unless 
UBS determines that it is appropriate to re-categorize a fund after an assessment of the fund's investment style. In such instances, funds will be benchmarked to the index that corresponds with the asset 
category selected by UBS. Secondary benchmarks can be displayed in addition to the default benchmarks based on your individual circumstances and preferences. UBS assigns category classifications 
based on our understanding of the investment's allocation, strategy, investment style and our research. Unless passive scoring is turned on (see Fund Scoring Process, below), alpha, beta, R-squared 
and all other risk and return metrics will be calculated based on the fund's asset category benchmark. When passive scoring is turned on (see Fund Scoring Process, below), alpha, beta, R-squared and 
tracking error metrics will be calculated based on a passive fund's prospectus benchmark rather than the asset category benchmark. Depending upon your investment objectives and other factors, the 
indexes used in this report could be an appropriate measure for comparison purposes, and as such, are represented for illustration only. Your Plan holdings and performance can vary significantly from 
the index. Your financial advisor can provide additional information about how benchmarks within this report were selected. 

UBS considers a variety of fund benchmarks when evaluating a fund's performance, which will include benchmarks identified by the fund, benchmarks identified by Morningstar for the fund's asset 
category or peer group, or benchmarks identified by UBS Financial Services for various asset categories and could consider benchmarks in addition to or in place of the benchmarks displayed within this 
report. 

Fund Score and Fund Scoring – This report does not present the UBS Fund Score, which has been retired.  The Fund Scores illustrated in this report are based on investment monitoring criteria 
selected by the Plan Sponsor. The Plan Sponsor can also select the weighting for each of the criteria used in the fund score.  If specific weightings are not selected, all criteria will be weighted equally.  In 
addition, the Plan Sponsor can, but is not required to, set the number of criteria needed for an investment to "pass" for the quarter.  If the Plan Sponsor does not set a "passing" score, the report will still 
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identify criteria that were met within the report, as a score for the quarter.  All references to a "score" within the report refer to this scoring process, which is set by the Plan Sponsor.  Lack of data for a 
criteria will cause it to not pass.  To set or change weightings or  "passing" scores for future quarters, please reach out to your UBS Consultant. 

UBS does not set the criteria that creates the scoring provided and makes no representations regarding the scores presented. These scores are intended to assist Plan Sponsors and retirement plan 
fiduciaries in evaluating investment options and easily reviewing fund's performance against the criteria set by the Plan Sponsor. These scores do not constitute fiduciary investment advice alone and 
should not be used in place of the retirement Plan fiduciaries’ prudent review of the investment options or discussion of investment options with your UBS Consultant. The criteria set by the Plan Sponsor 
and used to generate the scores should not be the only factors considered when choosing to add, remove or maintain an investment option in the plan. See the Definitions section for a description of the 
Morningstar Ratings contained in the Fund Fact Sheets section of this document. 

The Fund Scoring Process – There are three types of fund evaluation methods available: Active, Passive, and Target Date. Active is the default fund scoring option and is available to be utilized for all 
funds. Passively managed funds, as identified by Morningstar, and/or Target Date Funds can have their own separate scoring and evaluation criteria set by the Plan Sponsor. 

The definitions of the criteria available for each type of fund scoring method, and their associated options are contained in the Definitions Section. A list of the criteria utilized by the Plan is listed in the 
Executive Summary. Each evaluation criteria has a quantitative threshold that determines whether or not that evaluation criteria is met for the fund, based on fund data as of the most current calendar 
quarter. For example, if the “Manager Tenure is greater than 10 years” criteria is selected, then this evaluation criteria for a fund will meet requirements for the quarter as long as the current fund manager 
has managed the fund for longer than 10 years. If manager tenure data is 10 or less years or data is missing, then the criteria does not pass. The plan sponsor can also chose to use weightings for the 
different evaluation criteria. 

Target Date Fund Scoring Option - Target Date Fund Scoring can be based on a weighted rank scoring method if the Plan Sponsor determines that is appropriate and adopts Importance Factors and a 
Scoring Threshold, as described below. When this option is utilized, the score for a target date fund is calculated based on its composite weighted ranking within its peer group. 

• Importance Factors are Target Date criteria selected by the Plan Sponsor to be weighted by importance on a 100-point scale. Any single criteria selected can be weighted from 1 to 100 but the 
total for all weighted criteria must equal 100. A weighted composite ranking within each Target Date Asset Category (e.g. Target Date 2020, or Target Date 2030) is created based on the 
Importance Factors selected. A weighted ranking means that each Importance Factor is ranked against each fund in its peer group, then weighted according to the Importance Factor weighting 
selected by the Plan Sponsor, then the weighted rankings are combined to create a single composite fund ranking or fund score. The weighted score, or weighted ranking of each target date 
fund evaluated, is then adjusted to fit the chosen Scoring Scale and compared to the Scoring Threshold. 

• The Scoring Scale will adjust the original weighted composite ranking to fit the Scoring Scale established by the Plan Sponsor. For example, if a calculated weighted composite ranking of a fund 
was 50 out of the 100 possible score, and the designated scoring scale was 12, the fund would then show a score of 6 in the report (50/100*12). 

• The Scoring Threshold defines what score is required for a fund to “Pass” for the quarter. For example, if the Scoring Scale was 12 and the Scoring Threshold was 7, a fund that scored a 7 or 
above would pass. 

Asset Allocation Section – The Asset Allocation Section lists each fund held by the Plan and is organized by Morningstar asset category. Other categories that are not Morningstar asset categories 
include: 

• Core Holdings: Plan assets that do not fall into a Morningstar asset category because the investment is not a mutual fund or is not tracked by Morningstar. Examples of the types of items that 
can be included in this category include stable value funds, assets held within a brokerage windows, and company stock. 

• Non-Core Holdings: Plan assets that are not investments. Most frequently this category is utilized for in-Plan loans. 

The pie chart labeled “% of Assets” represents the composite of the underlying holdings of all funds in the Plan.  Definitions of the pie chart components:  

• Cash: Cash and fixed-income securities with maturities of less than a year. 

• U.S. Stocks: Common equity shares of companies domiciled in the United States. 

• Non-U.S. Stocks: Common equity shares of companies domiciled outside of the United States. 

• U.S. Bonds: Fixed-income securities issued by companies domiciled in the United States and U.S. governmental bodies (federal, state, and municipal). 

• Non-U.S. Bonds: Fixed-income securities issued by companies domiciled outside of the United States and foreign governmental bodies. 

• Other: Includes preferred stocks (equity securities that pay dividends at a specific rate) as well as convertible bonds and convertible preferreds (corporate securities that are exchangeable for a 
set amount of another security, usually common shares, at a pre-stated price). “Other” also includes securities such as warrants and options. 

• Unidentified: Includes funds in which the fund itself or the allocation data was not available from Morningstar. 
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Investment Fee Analysis Section – provides information regarding the internal fund expenses for certain investments within the Plan, as stated in each fund's prospectus or otherwise. 

• Core Assets – represents asset values of plan investments for which the expense analysis is performed. The Investment Fee Analysis Section provides a net expense ratio for Core Assets 
which is the weighted average of each investment's expense ratio within Core Assets (excluding custom fund assets). 

• Other Core Assets (Custom funds) - represents asset values of plan investments for which there is no expense ratio available for expense analysis purposes 

• Non-Core Assets – represents asset values for certain plan investments that are excluded from the expense calculations such as employer stock, brokerage window assets, loans, etc.  

Portfolio Style Section - The Portfolio Style Section provides a series of grids that represent a graphical representation of the "investment style" of Plan investments and include fund name, assets, and 
the fund score for the most recent period. 

• The equity style grid classifies securities according to market capitalization (the vertical axis) and growth and value factors (the horizontal axis). 

• The fixed income grid classifies investments according to credit quality (the vertical axis) and sensitivity to changes in interest rates as measured by a bond's duration (the horizontal axis). 

• Target Date Funds, Asset Allocation, and Specialty fund types have been placed in separate style categories to distinguish funds assigned to them, as these funds often contain both equity and 
fixed income holdings. 
o The "Target Date Funds" category contains the assets held in the Plan's target date funds, which are classified in Morningstar’s target date asset categories (e.g. Target-Date 2025). The 

funds are combined and described as the target date series and the total combined assets are listed. 
o The "Asset Allocation" style category includes funds that comprise both equity and fixed income holdings, and contains funds in the following categories: Allocation--15% to 30% Equity, 

Allocation--30% to 50% Equity, Allocation--50% to 70% Equity, Allocation--70% to 85% Equity, Allocation--85%+ Equity, Convertibles, World Allocation, Tactical Allocation. 
o The "Specialty" style category contains the following Morningstar categories: Communications, consumer cyclical, consumer defensive, energy limited partnership, equity energy, equity 

precious metals, financial, global real estate, health, industrials, infrastructure, miscellaneous sector, natural resources, real estate, technology, utilities. 

Risk Considerations 

Some of the general risk considerations associated with the investment options included in this report are described below. The descriptions are not meant to be a complete list of all investment risks. For 
more complete information regarding fees, expenses, risks and restrictions associated with these investments please review the offering documents and marketing materials. Investors should consult their 
tax advisor about their specific tax situation before investing in any securities. In addition, clients should familiarize themselves with the particular market risks and the other risks associated with the 
specific investment. All investments contain risk and could lose value. 

Offshore Funds: Offshore mutual funds are not registered with the Securities and Exchange Commission and cannot be sold to any person who is a citizen or resident of the United States. 

Target Date Funds: Target date funds are funds where the target date is the approximate date when investors plan to start withdrawing their money. Generally, the asset allocation of each fund will 
change on an annual basis, with the asset allocation becoming more conservative as the fund nears the target retirement date. The principal value of the fund(s) is not guaranteed at any time, including at 
the target date. Investors should consider factors in addition to age or retirement date, including risk tolerance, personal circumstances, and complete financial situation, prior to investing in a target date 
fund.  

Alternative Investments: Non-traditional asset classes are alternative investments that include hedge funds, private equity, and private real estate (collectively, non-traditional or alternative investments). 
These investments can be subject to substantial risks (including the risks associated with limited liquidity, the use of leverage, short-sales and concentrated positions), can involve complex structures and 
strategies, and possibly are not easily valued. The risks of alternative investments should be carefully considered in light of an investor's investment objectives, risk tolerance and financial circumstances. 
Alternative investments are speculative and entail substantial risks, which can place investor capital at risk. It is possible that alternative investments have not been registered with the Securities and 
Exchange Commission or under any state securities laws. The market for such investments could be highly illiquid and subjectively valued, and these reports provide values for informational purposes 
only. Accuracy is not guaranteed. These values could differ substantially from prices, if any, at which a unit could be bought or sold and do not necessarily represent the value you would receive from the 
issuer upon liquidation. Issuer estimated values, if any, are generally updated on a regular (annual or semi-annual) basis and are supplied to us by the issuer, but can also be calculated based on different 
information from what is used by third parties to derive their estimated values. 

Money Market Funds: An investment in a money market fund is not insured or guaranteed by the FDIC or any other government agency. Although the fund seeks to preserve the value of your investment 
at $1.00 per share, it is possible to lose money by investment in the fund.  

Stable Value Funds: There is no guarantee a stable value portfolio will achieve its investment objectives. Stable value portfolios are not guaranteed by the US government, the Federal Deposit Insurance 
Corporation (FDIC), the fund company or any other entity. Unit price, yield, duration and return will vary. Although stable value investment contracts seek to reduce the risk of principal loss, investing in a 
stable value portfolio involves risk, including credit risk, management risk and loss of principal. These risks could result in a decline in the portfolio's value or cause a withdrawal or transfer from a portfolio 
to occur at less than a participant's invested value. Stable value investment contracts involve several unique risks, which include but are not limited to: a stable value investment contract issuer could 
default, become insolvent, file for bankruptcy protection, or otherwise be deemed by the Plan's auditor to no longer be financially responsible; an event or condition outside the normal operation of the Plan 
could occur (including but not limited to Plan changes, employer bankruptcy, significant layoffs, Plant closings, corporate spin-offs, divestitures, or restructurings); some portfolio securities could become 
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impaired or default; certain communications from the Plan or the Plan's agents could cause an investment contract to not pay benefits at contract value; or there could be a change in tax law or accounting 
rules. Any of these risks, if realized, could cause a write-down in the value of a portfolio and a risk of loss of all or a part of a participant's invested value in a portfolio.  

Fixed Income: Investing in the fixed income market is subject to risks including market, interest rate, issuer, credit, default and inflation risk. An investment in a portfolio could be worth more or less than 
its original cost when redeemed. Derivatives often involve certain costs and risks such as liquidity, interest rate, market, credit, management, default risk, and the risk that the position could not be closed 
when most advantageous. Investing in derivatives could lose more than the amount invested. 

Variable Annuities: A variable deferred annuity is a long-term financial product designed for retirement purposes. It is a contractual agreement in which payment(s) are made to an insurance company, 
which agrees to pay out an income or a lump sum amount at a later date. There are fees and charges associated with a variable annuity contract, which include, but are not limited to, operations charges, 
sales and surrender charges, administrative fees, and additional charges for optional benefits. Variable annuities are sold by prospectus and you should carefully consider important information 
on the subaccounts’ investment objectives, risk, charges and expenses. Please read the prospectus and offering documents carefully before you invest. Your UBS Consultant can provide a 
copy of the prospectus. For current month-end returns: http://advisor.morningstar.com/familyinfo.asp.  

Withdrawals from an annuity contract are taxable as ordinary income, not as capital gains and, if taken by a participant prior to age 59 1/2, will likely be subject to an additional 10% federal income tax 
penalty. Withdrawals could also be subject to surrender charges. Withdrawals will reduce the death benefit, living benefits and cash surrender value. For tax purposes, withdrawals will come from any gain 
in the contract first. Please see the prospectus for complete details. Amounts in the annuity's variable investment portfolios are subject to fluctuation in value and market risk, including loss of principal. 

Unregistered group variable annuities and registered group variable annuities that are solely available for use in qualified Plans are rated and ranked based on their position within the bell curve of the 
open end fund peer group (a.k.a. category), rather than the variable annuity subaccount peer group. These ratings and ranks are calculated by using an overlay of the open end fund peer group break 
points and therefore do not contribute to the category average or number of funds within the peer group. 

For variable annuity subaccounts, standardized return is total return based on its inception date within the separate account and is adjusted to reflect recurring and non-recurring charges such as 
surrender fees, contract charges, maximum front-end load, maximum deferred load, maximum M&E risk charge, administration fees, and actual ongoing fund-level expenses. The benchmark used for 
each individual subaccount performance is an index that has been assigned to the particular manager or fund. 

Scope of our Services 

UBS makes various interactive tools, worksheets, white papers, guidebooks, newsletters, research, reports, portfolio analyses and financial Plans and other marketing and disclosure materials (collectively 
“Materials”) available to its Financial Advisors, clients and prospective clients. These Materials are generally provided free of charge. 

The Materials are intended to aid in providing you with information and advice about your Plan. Therefore, the Materials should only be considered in conjunction with the actual advice of 
UBS, our standard account documents, agreements and disclosures and the additional factors that warrant consideration for your particular Plan, including costs. 

If this output is provided as part of a proposal, it is marketing material. You must make independent decisions with respect to any proposals contained within this report. In making those decisions you 
have reviewed the terms of any Plan with respect to which you are a fiduciary and your obligations to any such Plan under ERISA. This report should be used solely for the purposes of discussion with 
your prospective UBS Consultant and your independent consideration.  UBS does not intend this to be fiduciary or best interest investment advice or a recommendation that you take a particular course of 
action.  If you would like more details about any of the information provided, or personalized recommendations or advice, please contact your UBS Financial Advisor.  

Conflicts of Interest. UBS Financial Services Inc. is in the business of establishing and maintaining investment accounts and we will receive compensation from you in connection with investments that you 
make, as well as additional compensation from third parties whose investments we distribute. This presents a conflict of interest when we recommend that you move your assets to UBS from another 
financial institution, and also when we make investment recommendations for assets you hold at, or purchase through, UBS. For more information on how we are compensated by clients and third parties, 
conflicts of interest and investments available at UBS please refer to the ‘Your relationship with UBS’ booklet provided at ubs.com/relationshipwithubs, or ask your UBS Financial Advisor for a copy. 

Important information about advisory and brokerage services 

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as an SEC-registered investment adviser and brokerage services 
in its capacity as an SEC-registered broker-dealer. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate 
arrangements. It is important that clients understand the ways in which we conduct business, that they carefully read the agreements and disclosures that we provide to them about the products or 
services we offer. For more information, please review client relationship summary provided at ubs.com/relationshipsummary. 

Retirement Plan Consulting Services is an investment advisory program. Details regarding the program, including fees, services, features and suitability are provided in the ADV Disclosure. 

All trademarks, service marks, tradenames, product names and logos are property of their respective owners. 

UBS Financial Services Inc. Member SIPC. 
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Status:  ⬤   = Acceptable Share Class  ▲   = Action Required

*Acceptable Share Class = Client decision to maintain share class, subject to action above noted             *Action Required = Share class change advised

This report is only applicable to investments in mutual funds. The share class analysis is performed annually. The review and expense ratio are effective as of the date in the review period above noted.
Expense Ratio is subject to change.
UBS always recommends the lowest cost share class available at your Recordkeeper. Consistent with your fiduciary duty, you, and not UBS, are responsible for share class selection. UBS recommends
that a decision to select an alternate share class be reviewed with counsel.

FUNDS IN ANALYSIS (Mutual Funds) Review Period = 03/31/2023

INVESTMENT EXPENSE RATIO STATUS RATIONALE ACTION

American Funds Washington Mutual R6 - RWMGX 0.26 ⬤ Lowest share class No action required

Vanguard Institutional Index Instl Pl - VIIIX 0.02 ⬤ Lowest share class No action required

JPMorgan Large Cap Growth R6 - JLGMX 0.44 ⬤ Lowest share class No action required

Victory Sycamore Established Value R6 - VEVRX 0.54 ⬤ Lowest share class No action required

Delaware Ivy Mid Cap Growth R6 - IGRFX 0.79 ⬤ Lowest share class No action required

ClearBridge Small Cap I - LMNSX 0.84 ⬤ Lowest cost share class net of revenue sharing Document decision

Nuveen Real Estate Securities R6 - FREGX 0.83 ⬤ Lowest share class No action required

MFS Intl Diversification R6 - MDIZX 0.72 ⬤ Lowest share class No action required

American Funds Europacific Growth R6 - RERGX 0.46 ⬤ Lowest share class No action required

American Funds New Perspective R6 - RNPGX 0.41 ⬤ Lowest share class No action required

Western Asset Core Plus Bond IS - WAPSX 0.42 ⬤ Lowest share class No action required

PGIM High Yield R6 - PHYQX 0.38 ⬤ Lowest share class No action required

Vanguard Treasury Money Market Investor - VUSXX 0.09 ⬤ Lowest share class No action required

American Funds 2010 Trgt Date Retire R6 - RFTTX 0.28 ⬤ Lowest share class No action required

American Funds 2015 Trgt Date Retire R6 - RFJTX 0.30 ⬤ Lowest share class No action required

American Funds 2020 Trgt Date Retire R6 - RRCTX 0.30 ⬤ Lowest share class No action required

American Funds 2025 Trgt Date Retire R6 - RFDTX 0.32 ⬤ Lowest share class No action required

American Funds 2030 Trgt Date Retire R6 - RFETX 0.33 ⬤ Lowest share class No action required

American Funds 2035 Trgt Date Retire R6 - RFFTX 0.35 ⬤ Lowest share class No action required

American Funds 2040 Trgt Date Retire R6 - RFGTX 0.36 ⬤ Lowest share class No action required

Cobb County
Share Class Analysis

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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Cobb County
Share Class Analysis

Status:  ⬤   = Acceptable Share Class  ▲   = Action Required

*Acceptable Share Class = Client decision to maintain share class, subject to action above noted             *Action Required = Share class change advised

This report is only applicable to investments in mutual funds. The share class analysis is performed annually. The review and expense ratio are effective as of the date in the review period above noted.
Expense Ratio is subject to change.
UBS always recommends the lowest cost share class available at your Recordkeeper. Consistent with your fiduciary duty, you, and not UBS, are responsible for share class selection. UBS recommends
that a decision to select an alternate share class be reviewed with counsel.

FUNDS IN ANALYSIS (Mutual Funds) Review Period = 03/31/2023

INVESTMENT EXPENSE RATIO STATUS RATIONALE ACTION

American Funds 2045 Trgt Date Retire R6 - RFHTX 0.37 ⬤ Lowest share class No action required

American Funds 2050 Trgt Date Retire R6 - RFITX 0.38 ⬤ Lowest share class No action required

American Funds 2055 Trgt Date Retire R6 - RFKTX 0.38 ⬤ Lowest share class No action required

American Funds 2060 Trgt Date Retire R6 - RFUTX 0.38 ⬤ Lowest share class No action required

Cobb County
Share Class Analysis

© Created by MPI and Broadridge.  MPI, Broadridge and UBS are not affiliated companies.  Monthly fund and performance data is provided by Morningstar, Inc (www.morningstar.com).  All 
other fund and performance data and calculations are provided by MPI.  Past performance is no guarantee of future results and current performance is likely to be higher or lower than the 
performance shown.  Principal value/returns will fluctuate, and investors' shares, when redeemed, could be worth more or less than the original cost.  Returns assume reinvestment of all 
distributions at new asset value and the deduction of all fund expenses.  Results do not reflect the deduction of sales charges or other fees that if  applicable and, if included, would reduce 
the results shown.  Direct investment cannot be made in an index. For plan sponsor use only. Not for distribution to plan participants. 
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QUARTILE RANKING ANALYSIS
SMALL GROWTH UNIVERSE

TRAILING PERIODS ENDING MARCH 31, 2023
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Latest Quarter Year To Date 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years

 HIGH (0.05) 11.16 11.16 -4.91 -1.56 25.39 11.73 14.84 12.21

 FIRST QUARTILE 7.73 7.73 -9.56 -7.70 17.35 8.47 12.23 10.45

 MEDIAN 6.50 6.50 -11.74 -10.21 15.17 7.06 10.70 9.52

 THIRD QUARTILE 4.61 4.61 -14.25 -13.91 12.76 5.49 9.30 8.45

 LOW (0.95) 1.90 1.90 -22.15 -20.96 7.00 2.49 7.13 6.71

 MEAN 6.39 6.39 -12.15 -10.76 15.20 6.97 10.78 9.48

 VALID COUNT 540 540 536 528 525 508 486 470

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Ins

Russell 2000 Growth

Latest Quarter Year To Date 1 Year 2 Years 3 Years 5 Years 7 Years 10 Years

VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK

3.54 88 3.54 88 -12.78 61 -11.65 61 12.46 78 6.32 60 10.48 53 9.57 48

7.22 32 7.22 32 -8.85 19 -6.30 15 22.93 2 11.43 1 11.10 41 10.19 31

3.88 85 3.88 85 4.18 1 2.43 1 23.34 1 9.70 8 12.59 20 11.82 3

6.07 61 6.07 61 -10.60 39 -12.48 65 13.36 68 4.26 89 8.74 85 8.49 74

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.
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QUARTILE RANKING ANALYSIS
SMALL GROWTH UNIVERSE

CALENDAR PERIODS ENDING DECEMBER 31, 2022
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2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

 HIGH (0.05) -18.37 28.34 71.49 40.33 5.37 37.57 22.11 5.19 9.45 57.07 19.99 4.60

 FIRST QUARTILE -24.54 14.93 51.43 34.51 -1.64 27.13 12.88 -0.26 5.83 45.32 16.62 0.27

 MEDIAN -28.23 9.61 38.44 29.09 -4.61 24.15 9.59 -2.10 3.25 42.07 14.22 -2.55

 THIRD QUARTILE -31.34 4.33 28.98 25.09 -7.18 19.68 7.13 -4.19 1.21 38.20 12.25 -4.95

 LOW (0.95) -38.94 -5.79 19.34 19.72 -13.69 13.06 0.39 -9.09 -6.32 32.14 8.24 -10.66

 MEAN -28.44 9.85 40.94 29.66 -4.46 23.77 10.17 -2.22 3.22 42.00 14.22 -2.46

 VALID COUNT 536 527 525 510 507 497 486 485 484 470 458 453

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Ins

Russell 2000 Growth

2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK

-26.94 41 1.90 83 47.27 31 24.29 81 -0.58 20 24.94 43 9.90 47 1.37 10 6.44 19 35.82 88 18.27 7 -2.39 49

-24.04 20 15.13 23 51.11 25 36.64 12 -9.93 88 11.51 99 0.61 99 4.51 1 5.06 33 41.70 52 20.59 1 5.85 1

-7.48 1 30.76 1 10.38 99 28.06 55 -13.17 97 17.35 86 29.82 1 -3.48 66 11.00 1 36.12 86 20.22 1 N/A N/A

-26.36 38 2.83 82 34.63 62 28.48 52 -9.31 85 22.17 57 11.32 34 -1.38 40 5.60 27 43.30 39 14.59 45 -2.91 54

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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QUARTILE RANKING BAR
THREE YEARS ROLLING PERIOD

SMALL GROWTH UNIVERSE
PERIODS ENDING SEPTEMBER 30, 2022
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6/2019-9/2022 6/2018-9/2021 6/2017-9/2020 6/2016-9/2019 6/2015-9/2018 6/2014-9/2017 6/2013-9/2016 6/2012-9/2015 6/2011-9/2014 6/2010-9/2013 6/2009-9/2012 6/2008-9/2011

 HIGH (0.05) 9.32 26.21 26.28 20.45 18.19 12.61 12.65 16.36 13.31 26.80 22.61 5.82

 FIRST QUARTILE 4.69 20.42 18.67 17.11 14.31 10.11 10.07 13.81 11.53 23.80 20.61 2.23

 MEDIAN 2.55 17.08 13.35 14.40 12.58 8.51 8.90 12.50 10.44 21.86 18.80 0.20

 THIRD QUARTILE 1.26 13.98 9.14 12.24 11.10 6.83 7.63 11.15 9.14 20.26 17.08 -1.69

 LOW (0.95) -1.58 10.15 4.53 7.95 8.01 2.71 4.30 8.24 6.53 17.76 13.27 -6.04

 MEAN 3.00 17.18 13.89 14.52 12.77 8.31 8.68 12.53 10.36 22.07 18.70 0.20

 VALID COUNT 511 509 499 493 485 484 470 462 457 447 440 436

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Ins

Russell 2000 Growth

6/2019-9/2022 6/2018-9/2021 6/2017-9/2020 6/2016-9/2019 6/2015-9/2018 6/2014-9/2017 6/2013-9/2016 6/2012-9/2015 6/2011-9/2014 6/2010-9/2013 6/2009-9/2012 6/2008-9/2011

VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK VALUE RANK

3.17 42 16.85 50 15.53 39 14.31 50 15.82 14 10.17 24 9.38 35 14.15 17 9.57 66 23.47 28 22.11 4 3.36 16

9.72 1 22.16 12 16.05 36 8.87 96 4.67 99 3.82 95 7.68 74 16.26 1 15.28 1 27.10 1 25.88 1 N/A N/A

8.62 2 12.01 90 3.14 99 11.94 77 14.56 21 13.44 1 12.41 1 13.82 24 N/A N/A N/A N/A N/A N/A N/A N/A

1.37 73 12.60 87 9.54 72 12.01 76 11.58 69 9.04 37 10.07 24 13.44 33 11.12 35 22.76 36 18.30 56 -0.34 54

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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TOTAL RISK REWARD

MARCH 31, 2020 TO MARCH 31, 2023
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Less Return
More Risk

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

ROR Std Dev Pop Alpha Beta R-Squared

12.46 23.13 -0.15 0.94 0.94

22.93 22.42 9.68 0.90 0.91

23.34 19.39 12.93 0.68 0.68

13.36 23.75 0.00 1.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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TOTAL RISK REWARD

MARCH 31, 2018 TO MARCH 31, 2023
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Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

ROR Std Dev Pop Alpha Beta R-Squared

6.32 23.29 2.10 0.94 0.95

11.43 23.63 7.06 0.95 0.94

9.70 20.86 5.83 0.77 0.79

4.26 24.10 0.00 1.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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TOTAL RISK REWARD

MARCH 31, 2016 TO MARCH 31, 2023
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More Return
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More Return
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Less Return
More Risk

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

ROR Std Dev Pop Alpha Beta R-Squared

10.48 20.36 2.04 0.94 0.94

11.10 20.67 2.64 0.94 0.92

12.59 18.62 5.19 0.78 0.78

8.74 21.13 0.00 1.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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UPSIDE VS. DOWNSIDE MARKET CAPTURE ANALYSIS
3 YEAR PERIOD ENDING MARCH 31, 2023
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Russell 2000 Growth

Outperforms in
Pos. & Neg. Months

Underperforms in Pos. Months
Outperforms in Neg. Months

Underperforms in Neg. Months
Outperforms in Pos. Months

Underperforms in
Pos. & Neg. Months

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

Up Mkt Capt Retrn Up Cap Ratio Dnside Cap Return Dnside Cap Ratio R-Squared

88.45 95.31 -45.41 98.50 0.94

99.52 107.24 -37.60 81.56 0.91

78.43 84.52 -26.45 57.37 0.68

92.80 100.00 -46.10 100.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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UPSIDE VS. DOWNSIDE MARKET CAPTURE ANALYSIS
5 YEAR PERIOD ENDING MARCH 31, 2023
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Russell 2000 Growth

Outperforms in
Pos. & Neg. Months

Underperforms in Pos. Months
Outperforms in Neg. Months

Underperforms in Neg. Months
Outperforms in Pos. Months

Underperforms in
Pos. & Neg. Months

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

Up Mkt Capt Retrn Up Cap Ratio Dnside Cap Return Dnside Cap Ratio R-Squared

80.20 100.95 -49.20 96.01 0.95

87.72 110.41 -46.31 90.36 0.94

68.03 85.63 -39.61 77.29 0.79

79.44 100.00 -51.25 100.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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UPSIDE VS. DOWNSIDE MARKET CAPTURE ANALYSIS
7 YEAR PERIOD ENDING MARCH 31, 2023
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DOWNSIDE CAPTURE RATIO
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Russell 2000 Growth

Outperforms in
Pos. & Neg. Months

Underperforms in Pos. Months
Outperforms in Neg. Months

Underperforms in Neg. Months
Outperforms in Pos. Months

Underperforms in
Pos. & Neg. Months

Eagle Asset Mgmt SmCapGr - Instl+

Fiera Capital Co SmallCap Growth+

Fuller & Thaler Behavioral Sm-Cp Eq Inst**

Russell 2000 Growth

Up Mkt Capt Retrn Up Cap Ratio Dnside Cap Return Dnside Cap Ratio R-Squared

62.28 99.27 -44.71 94.38 0.94

62.37 99.41 -43.89 92.64 0.92

54.86 87.43 -36.56 77.18 0.78

62.74 100.00 -47.37 100.00 1.00

RISK BENCHMARK USED FOR THIS ANALYSIS: RUSSELL 2000 GROWTH

  ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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MULTI-STATISTIC QUARTILE RANKING BAR
SMALL GROWTH UNIVERSE

MARCH 31, 2020 TO MARCH 31, 2023
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HIGH (0.95)

FIRST QUART

MEDIAN

THIRD QUART

LOW (0.05)

MEAN

VALID COUNT

ROR

25.39

17.35

15.17

12.76

7.00

15.20

525

Alpha

11.16

4.68

2.71

0.05

-6.58

2.42

525

Beta

0.80

0.89

0.94

1.00

1.15

0.95

525

R-Squared

0.96

0.94

0.92

0.90

0.81

0.91

525

Std Dev Pop

19.89

22.16

23.08

24.65

28.45

23.53

525

Sharpe Ratio Pop

1.02

0.72

0.62

0.49

0.18

0.61

525

Tracking Error Pop

4.91

6.04

7.04

8.38

11.18

7.31

525

Info Ratio Pop

1.44

0.55

0.26

-0.07

-0.89

0.26

525

Upside Cap Ratio

124.26

107.57

100.45

92.70

83.79

100.68

525

Dnside Cap Ratio

75.15

88.21

95.73

103.57

114.16

95.45

525

Eagle Asset Mgmt SmCapGr 

Fiera Capital Co SmallCap G

Fuller & Thaler Behavioral S

Russell 2000 Growth

VALUE RANK

12.46 78

22.93 2

23.34 1

13.36 68

VALUE RANK

-0.15 76

9.68 3

12.93 1

0.00 75

VALUE RANK

0.94 54

0.90 32

0.68 1

1.00 74

VALUE RANK

0.94 28

0.91 59

0.68 99

1.00 1

VALUE RANK

23.13 52

22.42 32

19.39 1

23.75 58

VALUE RANK

0.49 74

0.97 1

1.14 1

0.51 68

VALUE RANK

5.97 23

7.01 50

13.36 99

0.00 1

VALUE RANK

-0.15 80

1.36 1

0.75 15

0.00 68

VALUE RANK

95.31 64

107.24 25

84.52 99

100.00 52

VALUE RANK

98.50 58

81.56 10

57.37 1

100.00 69

 

 

 ** THIS INVESTMENT OR STRATEGY IS REVIEWED BY UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  + THIS INVESTMENT OR STRATEGY IS NOT AVAILABLE

THROUGH UBS.  SEE "IMPORTANT INFORMATION" SECTION FOR ADDITIONAL INFORMATION.  
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MULTI-STATISTIC QUARTILE RANKING BAR
SMALL GROWTH UNIVERSE

MARCH 31, 2018 TO MARCH 31, 2023
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Alpha
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2.87

1.37

-1.38

2.86

508

Beta

0.80

0.92

0.95

1.00

1.07

0.95

508

R-Squared

0.96

0.95

0.93

0.90

0.81

0.92

508

Std Dev Pop

20.81

22.98

23.56

24.82

27.55

23.89

508

Sharpe Ratio Pop
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0.23
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508

Tracking Error Pop

4.52

5.56

6.41

8.05

11.11

6.89
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Info Ratio Pop

1.04

0.60

0.42

0.19

-0.32

0.39

508

Upside Cap Ratio

122.05

106.48

101.04

93.77

85.24

101.17

508

Dnside Cap Ratio

80.36

91.19

95.39

99.54

103.68

94.72

508

Eagle Asset Mgmt SmCapGr 

Fiera Capital Co SmallCap G

Fuller & Thaler Behavioral S

Russell 2000 Growth

VALUE RANK

6.32 60

11.43 1

9.70 8

4.26 89
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2.10 61

7.06 1

5.83 7

0.00 91
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0.94 45

0.95 51

0.77 1

1.00 76
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0.95 23

0.94 48

0.79 99

1.00 1
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20.86 1
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0.42 1

0.39 1

0.12 90
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5.35 22

6.12 39

11.12 99

0.00 1

VALUE RANK

0.39 54

1.17 1

0.49 39

0.00 89

VALUE RANK

100.95 50

110.41 16

85.63 99

100.00 53

VALUE RANK

96.01 55

90.36 21

77.29 1

100.00 82
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MULTI-STATISTIC QUARTILE RANKING BAR
SMALL GROWTH UNIVERSE

MARCH 31, 2016 TO MARCH 31, 2023
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Eagle Asset Mgmt SmCapGr 

Fiera Capital Co SmallCap G

Fuller & Thaler Behavioral S

Russell 2000 Growth

VALUE RANK
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99.41 49

87.43 93

100.00 45
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94.38 56

92.64 45

77.18 1

100.00 92
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EAGLE ASSET MANAGEMENT
SMALL CAP GROWTH INSTITUTIONAL

 © 2023 Informa Investment Solutions, Inc.,  www.informais.com
PERIODS ENDING: MARCH 31, 2023, SINCE INCEPTION: DECEMBER 31, 1993

BENCHMARK: RUS 2000 GROWTH, UNIVERSE: PSN SMALL CAP GROWTH 

ALL PERFORMANCE USING GROSS OF FEES

*SEE SECOND PAGE FOR DISCLAIMER

RATE OF RETURN GROWTH OF $1,000

MANAGER BENCHMARK

MANAGER                              BENCHMARK
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10 Yrs

PERIOD MANAGER BENCHMARK EXCESS MANAGER BENCHMARK PREMIUM

1 Yr -12.78 -10.60 -2.18 $872 $894 -$22

2 Yrs -11.65 -12.48 0.83 $781 $766 $15

3 Yrs 12.46 13.36 -0.90 $1,422 $1,457 -$34

4 Yrs 4.79 4.36 0.43 $1,206 $1,186 $20

5 Yrs 6.32 4.26 2.06 $1,359 $1,232 $127

6 Yrs 8.26 6.53 1.74 $1,610 $1,461 $149

7 Yrs 10.48 8.74 1.73 $2,009 $1,798 $211

8 Yrs 8.26 5.93 2.33 $1,886 $1,585 $301

9 Yrs 8.46 6.59 1.87 $2,077 $1,776 $301

10 Yrs 9.57 8.49 1.08 $2,494 $2,259 $235

Inception 11.95 7.10 4.84 $27,129 $7,444 $19,684

Address: 880 Carillon Parkway

St. Petersburg, FL, 33716

Firm Type: Brokerage Firm Controlled

Legal Structure: Corporation

Year Founded: 1976

Firm GIPS Compliant: Yes

Firm/Product Assets: $ 29,734.65 Million / $ 1,258.19 Million

Firm/Product Accounts: 26103 / 22

Parent Company: Raymond James Financial

Investment Style: Growth

Market Capitalization: Small Capitalization (>500 $Million - <2 $Billion)

Decision Making: Bottom-Up Stock Selection

Portfolio Manager: Mr. Eric Mintz

Manager Tenure: 1/2005

Mgr. Experience: 1995

Product Contact: --

Phone: 800-521-1195

Account Size Annual Fees
Performance Incentive Fee: Yes US$ 1 Mill --

Individual Min Annual Fee: $18,000 US$ 5 Mill --

Individual Min Account Size: $2,000,000 US$ 10 Mill --

Offered As Mutual Funds: Yes US$ 25 Mill --

Offered As Commingled Funds: No US$ 50 Mill --

Commingled Min Annual Fee: -- US$ 100 Mill --

Commingled Min Account Size: -- US$ 200 Mill --

MRQ 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 Incept

Manager 3.54 -26.94 1.90 47.27 24.29 -0.58 24.94 9.90 1.37 6.44 35.82 11.95

Bnchmrk 6.07 -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30 7.10

Excess -2.53 -0.58 -0.94 12.64 -4.19 8.72 2.77 -1.42 2.75 0.84 -7.48 4.84

90 TBill 1.18 2.20 0.04 0.32 2.08 2.00 0.96 0.33 0.06 0.03 0.05 2.26

PERIOD ROR STDEV ALPHA BETA RSQR TRCKERR SHARPE INFORATIO

3 Yrs 12.46 27.76 -0.56 0.98 0.96 5.85 0.41 -0.15

4 Yrs 4.79 27.12 0.37 0.93 0.96 5.91 0.13 0.07

5 Yrs 6.32 27.55 1.97 0.94 0.96 5.85 0.18 0.35

6 Yrs 8.26 25.20 1.79 0.94 0.96 5.43 0.27 0.32

7 Yrs 10.48 23.47 1.95 0.94 0.95 5.38 0.39 0.32

8 Yrs 8.26 22.63 2.41 0.94 0.95 5.12 0.31 0.45

9 Yrs 8.46 21.56 2.05 0.93 0.95 5.04 0.35 0.37

10 Yrs 9.57 20.66 1.46 0.92 0.95 4.97 0.42 0.22

Inception 11.95 23.17 5.22 0.89 0.86 8.97 0.42 0.54

GICS Sector Breakdown: 3/2023 % Equity Characteristics: 3/2023 %
Materials 5.53 Beta(5 Year) --

Energy 6.15 Dividend Yield 0.80

Consumer Staples 5.73 5 Year EPS Growth --

Consumer Discretionary 13.55 Price/Book 4.10

Industrials 17.84 P/E (Proj next 12 mths) 21.29

Utilities -- Return on Equity 7.65

Health Care 20.65 Market Capitalization:

Information Technology 16.72         Wght Avg ($ MM) 5171.90

Communication Services 1.34         Median ($ MM) 3899.80

Financials 6.99 Debt/Equity 3.75

Real Estate 2.50 Active Share 84.97

Cash 3.00 Total # of Holdings 83.0

Other -- % of Top Ten Holdings 25.20

Ann Fiscal YTD Turnover --

SEC-30-Day Yield --

Ten Largest Holdings:3/2023 % Firm Representative Client List
VIPER ENERGY PARTNERS LP 3.3800 Confidential

SILICON LABORATORIES INC 3.0100 Confidential

CASH 3.0000 Confidential

LATTICE SEMICONDUCTOR

CORP

2.6700 Confidential

RITCHIE BROS AUCTIONEERS 2.6100 Confidential

EASTGROUP PROPERTIES INC 2.5000 Confidential

QUAKER CHEMICAL

CORPORATION

2.3100 Confidential

PJT PARTNERS INC - A 2.2700 Confidential

SUMMIT MATERIALS INC -CL A 2.1500 Confidential

CELSIUS HOLDINGS INC 2.1500 Confidential
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EAGLE ASSET MANAGEMENT
SMALL CAP GROWTH INSTITUTIONAL

LLC, an investment firm based in San Diego, CA. In April 1, 2019,
Eagle assumed 100 % ownership of ClariVest; at that time, ClariVest
became a wholly-owned subsidiary of Eagle. In 2015, Cougar
Global Investment Ltd. based in Toronto, ON, Canada became an
affiliate of Eagle. In late -2015, we established a new entity called
Carillon Tower Advisers. Carillon Tower Advisers is a global asset
management company that combines the exceptional insight and
agility of individual investment teams with the strength and stability
of a full-service firm. In 2017, Eagle's ownership was transferred
from its former parent holding company Raymond James Financial to
Carillon Tower Advisers, which itself is a wholly-owned subsidiary
of Raymond James Financial. The administration of Eagle's Family
of Funds was transferred to Carillon Tower Advisers. The name of
the fund company was changed to Carillon Family of Funds. Eagle is
the sub adviser to the Carillon Eagle Family of Funds. In the same
year, Eagle's owner and affiliate Carillon Tower Advisers purchased
Scout Investments and its fixed income division Reams Asset
Management. They became affiliates of Eagle. In regards to the
firm’s management, as of September 30, 2019, Court James,
Executive Vice President of Eagle’s parent company, Carillon Tower
Advisers, retired after 16 years with Eagle, Carillon Tower Advisers
and Raymond James Financial. As part of this transition, Ed Rick
formerly Head of Client Portfolio Management assumed the
Executive Vice President role on October 1, 2019.

Offered WRAP/TAMP Program: Raymond James Financial Inc.

EQUITY INVESTMENT PHILOSOPHY - In this program we seek
to capture the significant long-term capital appreciation potential of
small, rapidly growing, under-researched companies. The market
capitalization of these companies within the market cap range of the
Russell 2000 Index at the time of purchase. Since the small company
sector historically has been less efficient than the large capitalization
sector, we believe that conducting extensive proprietary research on
companies that are not widely followed or owned institutionally
should enable Eagle to capitalize on market inefficiencies and thus
outperform the Russell 2000 Growth Index.

INVESTMENT DECISION-MAKING PROCESS - In this program
we seek to capture the significant long-term capital appreciation
potential of small, rapidly growing, under-researched companies.
The market capitalization of these companies within the market cap
range of the Russell 2000 Index, at the time of purchase. In the
Small Cap Growth program, the team generates the vast majority of
its own research, but input from colleagues, Wall Street research,
third parties, trade journals, and publications may also be used. We
begin by conducting extensive fundamental research on potential
holdings, carefully evaluating the financial statements and SEC
filings of target companies. Once we identify an investment
candidate, we perform quantitative analysis to determine whether the
stock’s price is reasonable compared to its peer group and on
historical and current bases. Through this bottom-up approach to
stock selection, we choose stocks that feature many of the following
characteristics: Rapid Growth, based upon quantitative and
qualitative growth metrics • Accelerating and sustainable earnings
growth rate; • Positive catalyst such as a new product, acquisition,
divestiture, restructuring or change in the marketplace; • High or
expanding return on equity; • Credible and competent management
team with a compensation program that encourages strong stock
performance. Reasonable valuation • Reasonable price/earnings ratio
relative to the projected earnings growth rate; • Market capitalization
below the company’s enterprise value; • Reasonable levels of debt,
generally no more than 40 percent of the company’s total capital.

ORGANIZATION AND OWNERSHIP - Since 1976, Eagle Asset
Management, Inc. has been managing customized portfolios intended
to help sophisticated clients meet their investment goals. Eagle's
predecessor was founded in 1976; the firm was incorporated under
the name Eagle Asset Management in 1984. Eagle's first product
offering was a large cap vehicle and the firm added fixed income and
equity income programs in the mid-1980s and small and mid cap
growth and core vehicles in the mid to late 1990s. Effective
November 1 2008, ownership of the Eagle Family of Funds
transferred to Eagle Asset Management. In 2012, Eagle augmented
its investment lineup with a small-and mid cap equity team located in
Stowe, Vermont. In the same year, Eagle entered into an agreement to
acquire minority ownership (45%) of ClariVest Asset Management

Equity Personnel Total Firm Personnel Total
Portfolio Managers 4 Portfolio Managers 24

Research Analysts 4 Research Analysts 14

Traders 0 Traders 7

Marketing

Specialists

0 Marketing

Specialists

12

Total Equity

Personnel

8 Client Service 30

*PSN is an investment manager database and is a division of Informa Investment Solutions, Inc (IIS). Reproduction of any information obtained from PSN in any form is prohibited without the written permission of Informa Investment

Solutions, Inc. Performance figures shown are gross of manager fees. All rates of return over one year are annualized. The performance figures are provided from the investment management firm and are reported for informational

purposes only. No representation is given with respect to their accuracy or completeness, nor that the figures are necessarily GIPS compliant, and they will be subject to change. The information provided is not intended to be a

complete analysis of every material fact concerning the firm or product. Past performance does not guarantee future results. This information should not be deemed as an offer to sell or a solicitation of an offer to buy shares of products

that are described herein. Index performance returns do not reflect any management fees, transaction costs or expenses. One can not invest directly in an index. Because of the possibility of human or mechanical error by IIS sources

or others, IIS does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. THERE ARE NO

EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall IIS be liable for any indirect, special

or consequential damages in connection with use of any subset of PSN data or derived data.

© 2023 Informa Investment Solutions, Inc.,  www.informais.com

 
Page 373



FIERA CAPITAL CORPORATION
SMALL CAP GROWTH

 © 2023 Informa Investment Solutions, Inc.,  www.informais.com
PERIODS ENDING: MARCH 31, 2023, SINCE INCEPTION: DECEMBER 31, 2008

BENCHMARK: RUS 2000 GROWTH, UNIVERSE: PSN SMALL CAP GROWTH 

ALL PERFORMANCE USING GROSS OF FEES

*SEE SECOND PAGE FOR DISCLAIMER

RATE OF RETURN GROWTH OF $1,000
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PERIOD MANAGER BENCHMARK EXCESS MANAGER BENCHMARK PREMIUM

1 Yr -8.85 -10.60 1.75 $912 $894 $17

2 Yrs -6.30 -12.48 6.18 $878 $766 $112

3 Yrs 22.93 13.36 9.56 $1,858 $1,457 $401

4 Yrs 12.46 4.36 8.10 $1,600 $1,186 $413

5 Yrs 11.43 4.26 7.17 $1,718 $1,232 $486

6 Yrs 11.83 6.53 5.30 $1,955 $1,461 $494

7 Yrs 11.10 8.74 2.36 $2,089 $1,798 $291

8 Yrs 8.17 5.93 2.24 $1,874 $1,585 $289

9 Yrs 8.71 6.59 2.12 $2,121 $1,776 $345

10 Yrs 10.19 8.49 1.69 $2,638 $2,259 $379

Inception 15.43 11.86 3.57 $7,730 $4,939 $2,791

Address: 375 Park Avenue, 8th Floor

New York, NY, 10152

Firm Type: Bank Controlled

Legal Structure: Corporation

Year Founded: 2003

Firm GIPS Compliant: Yes

Firm/Product Assets: $ 115,195.65 Million / $ 340.11 Million

Firm/Product Accounts: 8893 / 79

Parent Company: --

Investment Style: Growth

Market Capitalization: Small Capitalization (>500 $Million - <2 $Billion)

Decision Making: Top-Down/Economic Analysis

Portfolio Manager: Mr. Sunil M. Reddy, CFA

Manager Tenure: 1/2009

Mgr. Experience: 1990

Product Contact: Mr. Mark Harrell

Phone: 937-847-9100

Account Size Annual Fees
Performance Incentive Fee: No US$ 1 Mill --

Individual Min Annual Fee: $10,000 US$ 5 Mill --

Individual Min Account Size: $1,000,000 US$ 10 Mill --

Offered As Mutual Funds: No US$ 25 Mill --

Offered As Commingled Funds: No US$ 50 Mill --

Commingled Min Annual Fee: -- US$ 100 Mill --

Commingled Min Account Size: -- US$ 200 Mill --

MRQ 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 Incept

Manager 7.22 -24.04 15.13 51.11 36.64 -9.93 11.51 0.61 4.51 5.06 41.70 15.43

Bnchmrk 6.07 -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30 11.86

Excess 1.14 2.32 12.29 16.48 8.16 -0.62 -10.65 -10.70 5.89 -0.55 -1.60 3.57

90 TBill 1.18 2.20 0.04 0.32 2.08 2.00 0.96 0.33 0.06 0.03 0.05 0.68

PERIOD ROR STDEV ALPHA BETA RSQR TRCKERR SHARPE INFORATIO

3 Yrs 22.93 27.58 9.13 0.97 0.95 6.22 0.79 1.54

4 Yrs 12.46 28.57 7.93 0.98 0.96 5.58 0.39 1.45

5 Yrs 11.43 28.76 7.00 0.99 0.97 5.39 0.35 1.33

6 Yrs 11.83 26.30 5.15 0.98 0.96 5.41 0.40 0.98

7 Yrs 11.10 24.45 2.47 0.97 0.94 6.29 0.40 0.37

8 Yrs 8.17 23.67 2.32 0.97 0.94 6.00 0.30 0.37

9 Yrs 8.71 22.52 2.27 0.96 0.93 6.08 0.34 0.35

10 Yrs 10.19 21.57 1.97 0.95 0.92 6.04 0.43 0.28

Inception 15.43 21.75 3.92 0.94 0.93 6.02 0.68 0.59

GICS Sector Breakdown: 12/2022 % Equity Characteristics: 3/2023 %
Materials 2.76 Beta(5 Year) --

Energy 5.14 Dividend Yield --

Consumer Staples -- 5 Year EPS Growth --

Consumer Discretionary 15.06 Price/Book --

Industrials 18.36 P/E (Proj next 12 mths) --

Utilities -- Return on Equity --

Health Care 28.24 Market Capitalization:

Information Technology 18.30         Wght Avg ($ MM) --

Communication Services 3.89         Median ($ MM) --

Financials 5.56 Debt/Equity --

Real Estate -- Active Share --

Cash 2.68 Total # of Holdings 54.0

Other -- % of Top Ten Holdings 30.56

Ann Fiscal YTD Turnover --

SEC-30-Day Yield --

Ten Largest Holdings:3/2023 % Firm Representative Client List
LATTICE SEMICONDUCTOR

CORP

4.2800 --

HYATT HOTELS CORP - CL A 4.1500 --

CASH 3.7800 --

EMCOR GROUP INC 3.1500 --

SHOCKWAVE MEDICAL INC 2.9800 --

CHAMPIONX CORP 2.9700 --

REGAL REXNORD CORP 2.8200 --

IRHYTHM TECHNOLOGIES INC 2.6300 --

AMICUS THERAPEUTICS INC 2.6300 --

RENAISSANCERE HOLDINGS

LTD

2.4900 --
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FIERA CAPITAL CORPORATION
SMALL CAP GROWTH

profit trends, business cycle stage, leading economic indicators and
historical relationships. At the initial level, we narrow the universe
based on companies exhibiting key growth metrics-top 1/3 of
companies in each sector for revenue growth, top 1/3 of companies in
each sector for earnings per share growth, companies with
consistency of earnings per share growth (earnings per share growth
in 4 out of last 5 years) and companies with relative strength of 70%
or higher. This initial screen allows us to not only separate the
stronger firms from the weaker firms but also identify companies at
different stages of growth which are designated as “stable growth”
and “emerging growth”. “Stable growth" companies are initially
identified by earnings growth and consistency of earnings per share
growth whereas "emerging growth" companies are initially identified
by accelerating revenue growth and relative strength. As the
companies are identified, the Investment Committee is also
evaluating certain financial metrics that reflect improvement and
support future growth. In order to earn approval for further
fundamental analysis, several metrics, depending on the stage of
growth, should be reflecting positive inflection points which validates
growth and may provide a positive catalyst. Key elements are as
follows: 1. Top line and bottom line growth are important and they
look for improving gross margins and operating margins which
provide insight into competitive positioning (pricing power) and
whether the company is becoming more efficient. 2. We look at the
quality of earnings by looking for a positive change in operating cash
flow and by seeking positive change in cash flow growth compared to
net income growth. 3. Lastly they look for certain characteristics to
evaluate how a company is managing its’ resources to give some
insight to its ability to achieve future sustainable growth: • ROE and
ROA should be improving • LTD to assets should be declining •
Working Capital should be increasing • Productivity (Asset turnover)
should be increasing • Shares outstanding on the decline This
process allows the Growth Equity team to separate strong companies
from weak companies with some validation of the sustainability of
growth. They then undertake a much more thorough review of the
business fundamentals and drivers.

ORGANIZATION AND OWNERSHIP - Fiera Capital Corporation
(“Fiera Capital”) was formed in July 2003 through the acquisition of
certain assets, professionals and infrastructure from Elantis,
Desjardins Group’s investment management arm. The Desjardins
group is the largest cooperative financial group in Canada ($225
billion total assets) and one of the largest credit union organizations
in North America. Fiera Capital was founded by Jean-Guy
Desjardins, who previously co-founded TAL Global Asset
Management. TAL went on to become one of Canada’s most
prominent and leading asset management firms. It was eventually
sold in 2001to CIBC. Over the past 12 years, Fiera Capital has
flourished through a combination of organic and strategic growth and
is now a North American investment manager offering a broad and
diverse array of traditional and absolute return strategies. The firm
acquired Senecal Investment Counsel in 2005, a Toronto-based
money management boutique, and YMG Capital Management in
2006, a publicly-traded firm specializing in structured and active
fixed income with over 20 years of investment experience. In
September 2010, Fiera Capital and Sceptre Investment Counsel

EQUITY INVESTMENT PHILOSOPHY - The Growth Equity team
believes the intersection of bottom-up stock selection and top-down
global trend/theme identification is the key driver of alpha. The focus
is on companies with strong growth characteristics and reasonable
valuations that are beneficiaries of sustainable global secular growth
trends. Confidence in their research process allows them to invest in
their best ideas regardless of index or sector weightings. They aim to
out-perform - not mirror - an index’s returns. The team applies their
combination of top-down, bottom-up research in a proprietary
process which balances portfolios with solid stable growth positions
of better established names and smaller holdings of emerging growth
companies. Stable growth positions are securities the team believes
will steadily grow and typically have characteristics which can
protect in market down cycles, while the emerging growth companies
are those the team believes can provide alpha strong markets.

INVESTMENT DECISION-MAKING PROCESS - The Growth
Equity team’s process begins with the ongoing identification of
sustainable global secular growth trends. Bottom-up fundamental
research is utilized to gain independent conviction of the thematic
views and to select stocks. The fundamental research process begins
with screening the FactSet data base of U.S. listed securities with
market caps for the Small Cap Growth portfolio between $150
million and $3.5 billion and select ADRs. Proprietary growth screens
are utilized to quickly and efficiently narrow the universe of
securities and fundamental, bottom-up analysis is then conducted on
the pre-screened companies. Fundamental characteristics analyzed
for “Stable Growth” companies are; profitability (ROA, CFO,
Accruals), consistency of EPS growth, improving turns (change in
asset turnover ratio), improving operating efficiency (change in gross
margins), financial leverage, inflection/catalyst identification,
management quality, product cycles, global strategy and positioning
and valuations vs. historical, industry and peers. Fundamental
characteristics analyzed for “Emerging Growth” companies are;
accelerating revenue growth, relative strength, estimate revisions,
large/growing addressable market opportunities, global strategy and
positioning, R&D and operating margins, inflection/catalyst
identification, management quality, valuations vs. historical, industry
and peers. Although both stable and emerging growth companies
exhibit strong growth characteristics, stable growth companies
typically provide more stability and consistency in volatile markets
and emerging growth companies provide potential alpha generating
performance. We strive to maximize alpha and control downside
risk by careful security and sector level construction. At the security
level the portfolio will comprise a balance of Stable Growth and
Emerging Growth companies that are poised to benefit from the
tailwinds provided by the global secular growth trends. At the sector
level, our macro-economic overlay is utilized to establish industry
and sector exposure. Macroeconomic cycle analysis includes the
analysis of fiscal and monetary policy, inflationary outlook, corporate

Equity Personnel Total Firm Personnel Total
Portfolio Managers 7 Portfolio Managers 40

Research Analysts 1 Research Analysts 20

Traders 3 Traders 3

Marketing

Specialists

0 Marketing

Specialists

15

Total Equity

Personnel

11 Client Service 26

*PSN is an investment manager database and is a division of Informa Investment Solutions, Inc (IIS). Reproduction of any information obtained from PSN in any form is prohibited without the written permission of Informa Investment

Solutions, Inc. Performance figures shown are gross of manager fees. All rates of return over one year are annualized. The performance figures are provided from the investment management firm and are reported for informational

purposes only. No representation is given with respect to their accuracy or completeness, nor that the figures are necessarily GIPS compliant, and they will be subject to change. The information provided is not intended to be a

complete analysis of every material fact concerning the firm or product. Past performance does not guarantee future results. This information should not be deemed as an offer to sell or a solicitation of an offer to buy shares of products

that are described herein. Index performance returns do not reflect any management fees, transaction costs or expenses. One can not invest directly in an index. Because of the possibility of human or mechanical error by IIS sources

or others, IIS does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. THERE ARE NO

EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall IIS be liable for any indirect, special

or consequential damages in connection with use of any subset of PSN data or derived data.

© 2023 Informa Investment Solutions, Inc.,  www.informais.com
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FIERA CAPITAL CORPORATION
SMALL CAP GROWTH

UBS Financial Services

Wells Fargo Investments, LLC

Oppenheimer & Co.

Brinker Capital, Inc.

Limited, a publicly-traded company with over 50 years of investment
experience and specializing in Balanced and Canadian equity,
concluded an arrangement combining their businesses. Through this
reverse takeover transaction, Fiera Capital became a publicly traded
corporation on the Toronto Stock Exchange. In 2012, Fiera Capital
acquired Natcan Investment Management, an affiliate of the National
Bank of Canada, which further expanded its position as a leader
within the Canadian investment management marketplace. In 2013,
Fiera Capital acquired California based Bel Air Investment Advisors
LLC, and New York based investment manager Wilkinson O’Grady
& Co., Inc. Wilkinson O’Grady changed its name to Fiera Capital
Inc. in October 2015. In 2015, Fiera Capital acquired New York
based investment manager Samson Capital Advisors LLC. Fiera
Capital Inc. is the U.S. division of Fiera Capital Corporation. Fiera
Capital Inc. is built on a legacy of boutique investment management
and entrepreneurship. The US division has unified a select group of
investment teams with a focus on performance and a mission to
provide the highest quality of customized service to clients. The
foundation for Fiera Capital Inc. was created in 2015, with the
combination of Samson Capital Advisors LLC, Wilkinson O’Grady
& Co., Inc. and Fiera Capital Corporation’s U.S. institutional
business development team. In June 2016, the suite of investment
solutions was expanded with the addition of Apex Capital
Management, Inc. Together, these firms bring with them a rich
history of service and performance tailored to institutional, high net
worth, and sub-advisory investors. Samson was an independent
global fixed income investment management boutique founded in
2004 by senior investment professionals from OFFITBANK,
Goldman Sachs, and JP Morgan. It was established with a mission to
deliver customized portfolios and strategies with premium service to
high net worth individuals and foundations. Wilkinson, an active
global equity and balanced account manager, was founded in 1972 to
build bespoke separate portfolios and funds around classic investment
principles. The relationships they have established with their clients
are now carrying forward into the third generation. Apex was an
employee-owned boutique growth manager founded in 1987. As a
U.S. and international growth equity specialist, they earned a
diversified client base through application of a principled and
disciplined investment process. Fiera Capital Corporation does not
provide investment advisory services, or offer investment funds, in
the United States or to U.S. persons. Investment advisory services for
U.S. persons are provided by Fiera Capital Inc. In connection with
providing services to certain U.S. clients, Fiera Capital Inc. uses the
resources of Fiera Capital Corporation acting in its capacity as Fiera
Capital Inc.’s “participating affiliate,” in accordance with applicable
guidance of the staff of the SEC. These resources will specifically
include, without limitation, the use of certain investment personnel.
All such personnel of Fiera Capital Corporation are treated as persons
“associated with” Fiera Capital Inc. (as that term is defined by the
Investment Advisers Act of 1940, as amended) in connection with the
provision of any investment advisory services provided by such team
members to U.S. clients.

Offered WRAP/TAMP Program: Brinker Capital, Inc.

Morgan Stanley

*PSN is an investment manager database and is a division of Informa Investment Solutions, Inc (IIS). Reproduction of any information obtained from PSN in any form is prohibited without the written permission of Informa Investment

Solutions, Inc. Performance figures shown are gross of manager fees. All rates of return over one year are annualized. The performance figures are provided from the investment management firm and are reported for informational

purposes only. No representation is given with respect to their accuracy or completeness, nor that the figures are necessarily GIPS compliant, and they will be subject to change. The information provided is not intended to be a

complete analysis of every material fact concerning the firm or product. Past performance does not guarantee future results. This information should not be deemed as an offer to sell or a solicitation of an offer to buy shares of products

that are described herein. Index performance returns do not reflect any management fees, transaction costs or expenses. One can not invest directly in an index. Because of the possibility of human or mechanical error by IIS sources

or others, IIS does not guarantee the accuracy, adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. THERE ARE NO

EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall IIS be liable for any indirect, special

or consequential damages in connection with use of any subset of PSN data or derived data.

© 2023 Informa Investment Solutions, Inc.,  www.informais.com
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FULLER & THALER ASSET MGMT
FULLER & THALER BEHAVIORAL SM-CP EQ INST

Data Source: Copyright © 2023, Morningstar. All rights reserved
© 2023 Informa Investment Solutions, Inc.,  www.informais.com

PERIODS ENDING: March 31, 2023
SINCE INCEPTION: September 30, 2011
BENCHMARK: RUS 2000 Growth

RATE OF RETURN GROWTH OF $1,000
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3 Yrs

5 Yrs
10 Yrs

3 Yrs

5 Yrs

10 Yrs

PERIOD MANAGER BENCHMARK EXCESS MANAGER BENCHMARK PREMIUM

1 Yr 4.18 -10.60 14.78 $1,042 $894 $148

2 Yrs 2.43 -12.48 14.92 $1,049 $766 $283

3 Yrs 23.34 13.36 9.98 $1,876 $1,457 $420

4 Yrs 12.25 4.36 7.89 $1,587 $1,186 $401

5 Yrs 9.70 4.26 5.44 $1,589 $1,232 $357

6 Yrs 9.81 6.53 3.28 $1,753 $1,461 $292

7 Yrs 12.59 8.74 3.85 $2,294 $1,798 $496

8 Yrs 10.46 5.93 4.54 $2,217 $1,585 $632

9 Yrs 10.65 6.59 4.06 $2,486 $1,776 $710

10 Yrs 11.82 8.49 3.32 $3,055 $2,259 $796

Inception 14.32 11.14 3.17 $4,659 $3,370 $1,289

OVERALL RANKING: µ µ µ µ µ
Product Type: Open Ended Mutual Fund

Mgmt. Co. Name: Fuller & Thaler Asset Mgmt

Mgmt. Co. Address: Capitol Series Trust

2960 North Meridian St., Suite 300

Indianapolis IN 46208

USA

Phone: 888-912-4562

Website:

Inception Date: 9/2011

CUSIP: 14064D865

Ticker: FTHSX

Share Class Type: Inst

Total Net Assets (3/2023): $4,331,437,527

NAV (3/2023): 35.91

Yield: 0.7

Equity Style: Small Blend

Fix Income Style: --

Morningstar Category: Small Blend

Fund Objective: Growth

Portfolio Turnover: 35.00

Open to New Investors: Yes

Init. Min. Purchase ($): 100000.00

Subsequent Purchase ($): 50.00

Init. IRA Min. Purchase ($): 100000.00

Portfolio Managers: Raife Giovinazzo

Tenure (yrs): 10.09

MRQ 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 Incept

Manager 3.88 -7.48 30.76 10.38 28.06 -13.17 17.35 29.82 -3.48 11.00 36.12 14.32

Bnchmrk 6.07 -26.36 2.83 34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30 11.14

Excess -2.20 18.88 27.93 -24.25 -0.42 -3.87 -4.82 18.50 -2.10 5.40 -7.18 3.17

90 TBill 1.18 2.20 0.04 0.32 2.08 2.00 0.96 0.33 0.06 0.03 0.05 0.81

PERIOD ROR STDEV ALPHA BETA RSQR TRCKERR SHARPE INFORATIO

3 Yrs 23.34 20.18 13.44 0.62 0.73 14.83 1.10 0.67

4 Yrs 12.25 23.46 8.37 0.73 0.79 13.14 0.47 0.60

5 Yrs 9.70 23.58 5.78 0.75 0.82 12.24 0.35 0.44

6 Yrs 9.81 21.73 4.26 0.75 0.81 11.50 0.39 0.29

7 Yrs 12.59 20.49 5.42 0.75 0.79 11.26 0.55 0.34

8 Yrs 10.46 19.49 5.57 0.73 0.78 11.24 0.48 0.40

9 Yrs 10.65 18.40 5.40 0.71 0.76 11.11 0.52 0.37

10 Yrs 11.82 17.69 5.25 0.71 0.76 10.79 0.62 0.31

Inception 14.32 17.30 5.70 0.72 0.78 10.15 0.78 0.31

FEES AND EXPENSES COMPOSITION OF ASSETS

Deferred Load (%): -- Cash (%) 7.92

Front Load (%): -- Convertible (%) 0.00

Actual 12B-1 (%): -- Non-US Bonds (%) 0.00

Expense Ratio (%): 0.74 Non-US Stocks (%) 0.61

Management Fee (%): 0.60 Preferred (%) 0.00

Redemption Fee (%): -- US Bonds (%) 0.00

Admin Fee (%): 0.20 US Stocks (%) 91.47

Other (%) 0.00

STYLE BREAKDOWN MARKET CAP BREAKDOWN

Equity Large Value (%): 0.00 Cap Giant (%) 0.00

Equity Large Blend (%): 0.00 Cap Large (%) 0.00

Equity Large Growth (%): 0.00 Cap Medium (%) 27.19

Equity Mid Value (%): 1.74 Cap Small (%) 66.91

Equity Mid Blend (%): 14.71 Cap Micro (%) 5.90

Equity Mid Growth (%): 10.95

Equity Small Value (%): 22.84

Equity Small Blend (%): 37.03

Equity Small Growth (%): 12.72

FIXED-INCOME STATISTICS EQUITY STATISTICS

Avg Eff/Mat/Duration (yrs): -- Price/Earning Ratio (%) 10.32

Avg Weighted Coupon (%): -- Price/Book Ratio (%) 2.37

Avg Credit Quality: Price/Sales Ratio (%) 0.95

Price/Cash Ratio (%) 8.87
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Important Information about this Report 
 

This report includes presentations of managers’ performance on a gross fee basis. 

Since the effects of management fees reduce performance, this report is intended 

only for one-on-one presentations to institutional investors who understand how the 

payment of fees, compounded over time, will reduce performance results and have 

indicated such accreditation in the MEPS questionnaire. 

If this output is provided as part of a proposal, it is marketing material. It is 

provided to you for discussion and consideration and is intended to aid (and be 

used by) your UBS Consultant or Financial Advisor in providing you with 

actual individualized investment recommendations. Therefore, they should only 

be considered in conjunction with the actual recommendations and advice of 

your UBS Consultant or Financial Advisor, our standard account documents, 

agreements, disclosures, including the ADV Disclosure for applicable advisory 

programs, and the additional factors that warrant consideration for your 

particular financial situation, including costs. The options presented are for 

discussion purposes only and do not constitute a recommendation to buy, hold, 

or sell any securities or investment products. This material is not intended and 

should not be construed to constitute investment advice and does not itself 

create a fiduciary relationship between you and UBS. You must make 

independent decisions with respect to any proposals contained within this 

report. In making those decisions you have reviewed the terms of any Plan with 

respect to which you are a fiduciary and your obligations to any such Plan 

under ERISA. If you would like more details about any of the information 

provided, or personalized recommendations or advice, please contact your UBS 

Financial Advisor. 

This report is intended as a general guide for your investment plans and is for your 

use only. This report provides, among other things, a preliminary comparison to 

various market indexes of the hypothetical investment performance that might have 

been achieved if the investment managers identified had managed an investor’s 

account in accordance with the asset allocations and investment styles specified. It is 

not intended to provide and should not be construed as providing tax or legal advice. 

The information contained in this report reflects a collaborative process between you 

and your Financial Advisor. Any recommendations are based upon our 

understanding of your responses to the profile questions and are current only as of 

the date printed on the front cover. Unless you make a specific request for an update, 

this report will not be updated to reflect any changes in any of the accounts covered, 

your investment objectives, risk tolerances or market conditions. 

You should note that UBS Financial Services (“the Firm”) has a variety of products 

and services that provide portfolio review and analysis. The recommendations and 

types of analyses provided (including recommended asset allocation strategies) may 

vary depending on the asset allocation model and program used. 

 

Conflicts of Interest. UBS Financial Services Inc. is in the business of establishing 

and maintaining investment accounts and we will receive compensation from you in 

connection with investments that you make, as well as additional compensation from 

third parties whose investments we distribute. This presents a conflict of interest 

when we recommend that you move your assets to UBS from another financial 

institution, and also when we make investment recommendations for assets you hold 

at, or purchase through, UBS. For more information on how we are compensated by 

clients and third parties, conflicts of interest and investments available at UBS 

please refer to the ‘Your relationship with UBS’ booklet provided at 

ubs.com/relationshipwithubs,or ask your UBS Financial Advisor for a copy. 

This report may cover a number of your existing portfolio, each with potentially 

different investment objectives and risk parameters. As you instructed, the assets in 

these accounts have been considered as a whole in developing an overall asset 

allocation strategy that addresses your specific investment goal. 

Investment Manager Performance 

Performance results for investment managers that are included in our ACCESS 

program, which are indicated throughout the report, are based upon the ACCESS 

manager’s time weighted rates of return of fully discretionary ACCESS accounts 

managed for at least one full calendar quarter. Performance results for non-ACCESS 

participating investment managers are obtained from Informa Investment Solutions’ 

Plan Sponsor Network (PSN) as reported by each investment manager and do not 

reflect actual UBS Financial Services account performance. Your returns may vary 

from these results shown due to timing and other individual account factors. These 

results are generally net of commissions on securities transactions but do not reflect 

the deduction of the investment manager’s fee or UBS Financial Services’ fee. The 

payment of these fees and expenses will reduce your return. The net effect of the 

deduction of fees on annualized performance, including the compounded effect over 

time, is determined by the relative size of the fee and the account’s investment 

performance. For example, for an account with a 2.8% annual fee deducted 

quarterly, if the gross performance is 10% on an annual basis, the quarterly 

compounding effect of the fees will result in a final performance of approximately 

7.1% per year, a reduction of 2.9% per year. Compounding will similarly affect the 

account’s performance on a cumulative basis. It should also be noted that where 

your gross returns are compared to an index, the index performance also does not 

reflect any transaction costs or management fees. 

Some investment managers presented in the strategies may have individual 

performance track records that are longer than the period shown in the report. 

Individual investment managers’ performance records for longer time periods, if 

applicable, are available through your Financial Advisor. For complete information 

regarding these investment managers, their fees and performance, contact your 

UBSIC Consultant and see the manager’s Form ADV, Part II. 
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Important Information Regarding Simulated Performance 

The strategy is a new strategy and does not have a track record. The performance 

information presented is simulated, backtested and was created by applying the same 

investment perspectives and quantitative analysis of valuation, quality and sentiment 

that are employed in existing strategies managed by the investment manager, though 

differences exist in portfolio construction. Any improvements that were incorporated 

into the current investment process and quantitative models were assumed to exist 

for the entire simulation period. Implementation of the live strategy versus the 

simulated strategy will be virtually identical with the exception of intramonth 

trading. The hypothetical performance results for the model shown reflect the 

investment returns that an investor might have achieved by investing in the strategy 

for the entire period indicated. It assumes that, since inception, no cash was added to 

or assets withdrawn from the account and that all dividends, gains and other 

earnings in the account were reinvested. The simulation assumed once a month 

trading but trading for the live strategy will likely occur more frequently. Returns 

are simulated for the entire period and assume 1.0% transaction costs. The testing 

methodology used both internally and Factset provided data and applications to 

generate simulated historical portfolios. The results shown do not represent the 

results of actual trading using client assets, but were achieved by means of the 

retroactive application of a model that was designed with the benefit of hindsight. 

The simulated performance was compiled after the end of the period depicted and 

does not represent the actual investment decisions of the advisor. These results do 

not reflect the effect of material economic and market factors on decision-making. 

As a result, there is no reason to believe that your portfolio will perform in a similar 

manner or that the investment manager would have made the same investment 

recommendations or achieved the same level of performance if it had been 

managing the strategy for the entire period for actual clients and charging fees for 

the advice, with the knowledge that clients would rely on the advice and in light of 

then-current market conditions. The strategy did not exist during the period 

presented. In addition, if investors had actually invested based on the strategy, their 

results would have differed from those shown because of differences in the timing 

and amounts of their investments. Past performance does not guarantee future 

results. 

Index Information 

An actual investment in the securities included in the index would require an 

investor to incur transaction costs, which would lower the performance results. 

Please keep in mind that index information is for illustrative purposes and relates to 

historical performance of market indexes and not the performance of actual 

strategies or managers presented. The past performance of the indexes is not a 

guarantee of future results because each index reflects an unmanaged universe of 

securities and does not include any deduction for advisory fees or other expenses 

that would reduce actual returns. The performance shown should not be considered 

indicative of the performance of an actively managed portfolio for the same time 

period. Most managers are not restricted to investment in the same securities or 

security weightings as the corresponding indexes, so performance will vary. Finally, 

the performance of the indexes reflects the reinvestment of all income and 

dividends. A description of each index can be found in the Definitions section at the 

end of this report. 

Recommended Strategies 

The Manager Recommendations included in this Report are limited to those 

managers and strategies in our ACCESS, MAC Researched, and UBSIC Reviewed 

programs. While the due diligence process encompasses managers in each program, 

the frequency and depth of our due diligence reviews varies depending on which 

program the manager participates in. The level of due diligence encompasses a 

quantitative review of composite and actual performance data and portfolio analytics 

(including responses to a detailed questionnaire) and may also include on-site visits 

by one or more of our Investment Manager Research Analysts to each manager. For 

ACCESS managers, on-site visits occur on average at least once every 12 months. 

On-site visits to MAC Researched managers occur on average at least every 2 years. 

UBSIC Reviewed managers are subject to in-depth review on average at least every 

2 years, but no on-site visits are conducted. The evaluation criteria covered in onsite 

visits are the same for managers in both programs. In addition, for ACCESS 

managers, a detailed review of portfolio performance and attribution is performed on 

a quarterly basis to ensure that portfolios continue to be invested consistent with the 

manager’s stated investment style. Portfolio attribution analysis is performed prior 

to on-site visits and may be done during periods of poor relative performance, but is 

not systematically performed on a quarterly basis. 

The strategies presented are hypothetical portfolios, and have not been tracked by 

UBS Financial Services. They were created as of the date of this report with the 

benefit of hindsight. The past performance of each recommended investment 

manager was known to UBS Financial Services when it developed the strategies and 

was a key factor in the Firm’s decision to include each investment manager in a 

recommended strategy. There is no reason to believe that UBS Financial Services 

would have been able to develop this same strategy without knowing in advance 

how the recommended investment managers and the markets would perform, and 

these results are not an indicator that UBS Financial Services will be able to do so in 

the future. 

The past performance results for the recommended strategy are hypothetical. They 

reflect the theoretical investment returns that an investor might have achieved by 

investing the amount and on the dates indicated on the investment profile section of 

this report, and by following the recommendation for initially allocating, and then 

reallocating from time to time, the account’s assets among the different 

recommended investment managers. It assumes that, after establishing the account, 

the investor would not have added any cash to or withdrawn assets from the account 

and that all dividends, gains and other earnings in the account would have been 
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reinvested in accordance with the Firm’s recommendations. The recommended 

strategy in this format may not have existed as of the dates for which performance is 

shown. In addition, some of the investment managers recommended may not have 

been part of any UBS Financial Services sponsored program at that time. Actual 

assets of actual clients may not have been invested in accordance with these 

strategies during the time periods shown. 

Past performance can never guarantee future results. 

Assets Held at Other Financial Institutions 

At your direction, we may also have considered assets that you hold at other 

financial institutions. Information about these assets is based solely on the 

information you have provided to us. We have not verified, and are not responsible 

for, the accuracy or completeness of this information. 

You have provided the names of investment managers managing your assets at other 

financial institutions. This report provides performance information derived from a 

third party database, which is believed to be reliable, but which UBS Financial 

Services has not verified. The managers listed are in comparative portfolios and are 

for illustrative purposes. You may not have received the performance returns 

presented here because they are gross of any management fees and other charges 

that have been assessed to your account. 

Please note that any discrepancies between the information you provided and the 

actual value of those assets at the time you choose to implement the strategy may 

also affect the outcome of the asset allocation strategy we discuss with you. As such, 

the results may differ from any illustrations shown on this report. 

Taxes Implementing any strategy presented, including changing any strategy may 

result in incurring gains or losses for income tax purposes. UBS Financial Services 

does not provide tax advice. We recommend that you evaluate this report with your 

legal and/or tax advisor before taking any action because of the significance and 

complexity of tax considerations. 

Periodic Reviews Since this report is based on information provided as of the date 

indicated on the cover, assumptions and estimates may change. For this reason, with 

your Financial Advisor, you should periodically revisit your current financial 

situation, your current strategy, and the assumptions it contains. 
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Definitions 
 

General Definitions 

Alpha – A measure of the difference between a fund’s actual returns and its 

expected performance, given its level of risk as measured by beta. A positive alpha 

figure indicates the fund has performed better than its beta would predict. In 

contrast, a negative alpha indicates the fund’s underperformance, given the 

expectations established by the fund’s beta. All MPT statistics (alpha, beta, and 

Rsquared) are based on a least-squared regression of the fund’s return over Treasury 

bills. 

Beta – A measure of a fund’s sensitivity to market movements. The beta of the 

market is 1.00 by definition. Morningstar calculates beta by comparing a fund’s 

excess return over T-bills to the market’s excess return over T-bills, so a beta of 1.10 

shows that the fund has performed 10% better than its benchmark index in up 

markets and 10% worse in down markets, assuming all other factors remain 

constant. Conversely, a beta of 0.85 indicates that the fund’s excess return is 

expected to perform 15% worse than the market’s excess return during up markets 

and 15% better during down markets. 

Blend – A Blend is several managers allocated to percentages of a whole. The 

performance of the managers is weighted to create the blended performance. 

Downside Risk – Downside Risk, or Semi-variance is the standard deviation (see 

Standard Deviation) of the portfolio’s negative returns. Many consultants find the 

statistic extremely useful since it measures volatility in undesirable situations. The 

higher the value, the greater the historical Downside Risk. 

Down Market Capture Ratio – A measure of managers’ performance in down 

markets relative to the market itself. A down market is one in which the market’s 

quarterly return is less than zero. The lower the manager’s down-market capture 

ratio, the better the manager protected capital during a market decline. A value of 90 

suggests that a manager’s losses were 90% of the market loss when the market was 

down. 

Information Ratio – The ratio of annualized expected residual return to residual 

risk. To calculate the IR the active return and tracking error must be annualized. 

R-Squared – Reflects the percentage of a strategy’s movements that can be 

explained by movements in its benchmark index. An R-squared of 100 indicates that 

all movements of a fund can be explained by movements in the index. Thus, 

portfolios invested in S&P 500 stocks will typically have an R-squared close to 100. 

Conversely, a low R-squared indicates that very few of the fund’s movements can be 

explained by movements in its benchmark index. An R-squared measure of 35, for 

example, means that movements in the benchmark index can explain only 35% of 

the portfolio’s movements. 

Sharpe-Ratio – A risk-adjusted measure developed by Nobel Laureate William 

Sharpe. It is calculated by using standard deviation and excess return to determine 

reward per unit of risk. The higher the Sharpe Ratio, the better the portfolio’s 

historical risk-adjusted performance is. The Sharpe Ratio is calculated for the past 

36-month period by dividing a portfolio’s annualized excess returns by its 

annualized standard deviation. Since this ratio uses standard deviation as its risk 

measure, it is most appropriately applied when analyzing a portfolio that is an 

investor’s sole holding. The Sharpe Ratio can be used to compare two portfolios 

directly on how much risk a fund has to bear to earn excess return over the risk-free 

rate. 

Standard Deviation – A measure of risk. A statistical measurement of dispersion 

about an average, which, for a portfolio, depicts how widely the returns varied over 

a certain period of time. Investors use the standard deviation of historical 

performance to try to predict the range of returns that are most likely for a given 

portfolio. When a portfolio has a high standard deviation, the predicted range of 

performance is wide, implying greater risk and volatility. 

Tracking Error – Measures the divergence between the price behavior of a 

portfolio to the price behavior of a benchmark. 

Up Market Capture Ratio – Up-market capture ratio is a measure of managers’ 

performance in up markets relative to the market itself. An up market is one in 

which the market’s quarterly return is greater than or equal to zero. The higher the 

manager’s up-market capture ratio, the better the manager capitalized on a rising 

market. For example, a value of 110 suggests that the manager captured 110% of the 

up market (performed ten percent better than the market) when the market was up. 
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Index Definitions 

First Boston Convertible Securities (FBCB) This is a performance benchmark for 

convertible accounts. This index generally includes 250 to 300 issues. To be 

included, convertible bonds and preferreds must be rated B- or better by Standard & 

Poor’s (quality-related adjustments are made at the end of each calendar year), 

convertibles must have a minimum issue size of $50 million (new issues are added 

in the month following their issuance), and preferreds must have a minimum of 

500,000 shares outstanding. Eurobonds are also included if they are issued by US-

domiciled companies, rated B- or higher by Standard & Poor’s, and have an issue 

size greater than $100 million. 

Barclays Capital Aggregate Bond Index (BCAG) Composed of securities from 

Barclays Capital Brothers government/corporate bond index, mortgage-backed 

securities index, and the asset-backed securities index. Total return comprises price 

appreciation/depreciation and income as a percentage of the original investment. 

Indexes are rebalanced monthly by market capitalization. 

Barclays Capital Corporate Int (BCIC) A subset of the Barclays Capital 

Corporate Bond Index covering all corporate, publicly issued, fixed-rate, 

nonconvertible US debt issues rated at least Baa with at least $50 million principal 

outstanding and maturity less than 10 years. 

Barclays Capital Corporate Long Term (BCLTC) A subset of the Barclays 

Capital Corporate Bond Index covering all corporate, publicly issued, fixed-rate, 

nonconvertible US debt issues rated at least Baa with at least $50 million principal 

outstanding and maturity greater than 10 years. 

Barclays Capital Government Corporate Bond Index (BCGC) Composed of all 

bonds that are investment grade (rated Baa or higher by Moody’s or BBB or highest 

by S&P, if unrated by Moody’s). Issues must have at least one year to maturity. 

Total return comprises price appreciation/depreciation and income as a percentage 

of the original investment. Indexes are rebalanced monthly by market capitalization. 

Barclays Capital Government/Corporate Int (BCIGC) Composed of all bonds 

covered by the Barclays Capital Government/Corporate Bond Index with maturities 

between one and 9.99 years. Total return comprises price appreciation/depreciation 

and income as a percentage of the original investment. Indexes are rebalanced 

monthly by market capitalization. 

Barclays Capital Government/Corporate Long Term (BCLTGC) Composed of 

all bonds covered by the Barclays Capital Government/Corporate Bond Index with 

maturities of 10 years or greater. Total return comprises price 

appreciation/depreciation and income as a percentage of the original investment. 

Indexes are rebalanced monthly by market capitalization. 

Barclays Capital Mortgage Backed (BCMBS) Composed of all fixed-rate, 

securitized mortgage pools by GNMA, FNMA, and FHLMC, including GNMA 

graduated payment mortgages. The minimum principal amount required for 

inclusion is $50 million. Total return comprises price appreciation/depreciation and 

income as a percentage of the original investment. Indexes are rebalanced monthly 

by market capitalization. 

Barclays Capital Municipal Bond (BCM) Computed twice monthly from prices 

on approximately 1,100 bonds. Prices are supplied by Kenny Information Systems, 

Inc. The index is composed of approximately 60% revenue bonds and 40% state 

government obligations. 

Barclays Capital Municipal 5 Year (BCMB) A subset of the Barclays Capital 

Municipal Bond Index where the average maturity of the bonds are five years. 

MSCI (EAFE) An arithmetic, market value-weighted average of the performance of 

over 900 securities listed on the stock exchanges of the following countries in 

Europe, Australia and the Far East: Australia, Hong Kong, Norway, Austria, Ireland, 

Singapore, Belgium, Italy, Spain, Denmark, Japan, Sweden, Finland, Malaysia, 

Switzerland, France, Netherlands, United Kingdom, Germany, New Zealand. 

MSCI Emerging Markets (EMF) The MSCI Emerging Markets (EMF) is a free 

float-adjusted market capitalization index that is designed to measure equity market 

performance in the global emerging markets. As of April 2002 the MSCI EMF 

Index consisted of the following 26 emerging market country indexes: Argentina, 

Brazil, Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, 

Israel, Jordan, Korea, Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, 

Poland, Russia, South Africa, Taiwan, Thailand, Turkey and Venezuela. 

MSCI World S/B Net (MSCIW) The MSCI World Index is a free float-adjusted 

market capitalization index that is designed to measure global developed market 

equity performance. As of April 2002 the MSCI World Index consisted of the 

following 23 developed market country indexes: Australia, Austria, Belgium, 

Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, 

Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, 

Switzerland, the United Kingdom and the United States. 

S&P 500 (SWPI) Covers 500 industrial, utility, transportation, and financial 

companies of the US markets (mostly NYSE issues). The index represents about 

75% of NYSE market capitalization and 30% of NYSE issues. It is a capitalization-

weighted index calculated on a total return basis with dividends reinvested. 

Russell 1000 (R1000) Consists of the 1,000 largest securities in the Russell 3000 

index. This large cap (market-oriented) index represents the universe of stocks from 

which most active money managers typically select. The Russell 1000 is highly 

correlated with the S&P 500 index. 
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Russell 1000 Growth (R1000G) Contains those Russell 1000 securities with a 

greater-than-average growth orientation. Securities in this index tend to exhibit 

higher price-to-book and price-earnings ratios, lower dividend yields and higher 

forecasted growth values than the value universe. 

Russell 1000 Value (R1000V) Contains those Russell 1000 securities with a less-

than-average growth orientation. It represents the universe of stocks from which 

value managers typically select. Securities in this index tend to exhibit low price-to-

book and price-earnings ratios, higher dividend yields and lower forecasted growth 

values than the growth universe. 

Russell 2000 (R2000) Consists of the smallest 2,000 securities in the Russell 3000 

index, representing approximately 11% of the Russell 3000 total market 

capitalization. This index is widely regarded in the industry as the premier measure 

of small cap stocks. 

Russell 2000 Growth (R2000G) Contains those Russell 2000 securities with a 

greater-than-average growth orientation. Securities in this index tend to exhibit 

higher price-to-book and price-earnings ratios, lower dividend yields and higher 

forecasted growth values than the value universe. 

Russell 2000 Value (R2000V) Contains those Russell 2000 securities with a less-

than-average growth orientation. Securities in this index tend to exhibit lower price-

to-book and price-earnings ratios, higher dividend yields and lower forecasted 

growth values than the growth universe. 

Russell 2500 (R2500) Consists of the bottom 500 securities in the Russell 1000 

index and all 2,000 securities in the Russell 2000 index, representing approximately 

23% of the Russell 3000 total market capitalization. This index is a good measure of 

small to medium-small stock performance. 

Russell 2500 Growth (R2500G) Measures the performance of those Russell 2500 

companies with higher price-to-book ratios and higher forecasted growth values. 

Russell 2500 Value (R2500V) Measures the performance of those Russell 2500 

companies with lower price-to-book ratios and lower forecasted growth values. 

Russell 3000 (R3000) Measures the performance of the 3,000 largest US companies 

based on total market capitalization, which represents approximately 98% of the 

investable US equity market. 

Russell 3000 Growth (R3000G) Measures the performance of those Russell 3000® 

Index companies with higher price-to-book ratios and higher forecasted growth 

values. The stocks in this index are also members of either the Russell 1000® 

Growth or the Russell 2000® Growth indexes. 

Russell 3000 Value (R3000V) Measures the performance of those Russell 3000® 

Index companies with lower price-to-book ratios and lower forecasted growth 

values. The stocks in this index are also members of either the Russell 1000® Value 

or the Russell 2000® Value indexes. 

Russell Midcap (RMID) Consists of the smallest 800 securities in the Russell 1000 

index, as ranked by total market capitalization. This index accurately captures the 

medium-sized universe of securities and represents approximately 35% of the 

Russell 1000 total market capitalization. 

Russell Midcap Growth (RMIDG) Contains those Russell Midcap securities with 

a greater-than-average growth orientation. Securities in this index tend to exhibit 

higher price-to-book and price-earnings ratios, lower dividend yields and higher 

forecasted growth values than the value universe. The stocks are also members of 

the Russell 1000 Growth Index. 

Russell Midcap Value (RMIDV) Contains those Russell Midcap securities with a 

less-than-average growth orientation. Securities in this index tend to exhibit low 

price-to-book and price-earnings ratios, higher dividend yields and lower forecasted 

growth values than the growth universe. The stocks are also members of the Russell 

1000 Value Index. 

Salomon Brothers World Government Bond (SWGB) A market capitalization-

weighted index consisting of government bond markets of the following countries: 

Australia, Austria, Belgium, Canada, Denmark, France, Germany, Italy, Japan, 

Netherlands, Spain, Sweden, United Kingdom, United States. 

U.S. Treasury Bill (USTB): Represents 90-day return for Treasury Bills issued by 

the United States government. 

Wilshire RE Securities Index (WRESI) A broad measure of the performance of 

publicly traded real estate securities, such as Real Estate Investment Trusts (REITs) 

and Real Estate Operating Companies (REOCs). The index is capitalization-

weighted. The beginning date, January 1, 1978, was selected because it coincides 

with the Russell/NCREIF Property Index start date. The Index is rebalanced 

monthly, and returns are calculated on a buy and hold basis. 
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House View: Overview
• The S&P 500 has continued its strength to start the year, rising back to intra-year highs following the banking turmoil 

in March. Equity markets appear to have shrugged off the recent bank failures, and rates markets also seem to have 
calmed, with dampened volatility dominating the market narrative over the last month. Hard-landing fears remain 
alongside stubbornly high inflation and a tight labor market. Volatility owing to geopolitical tensions and downside 
risk events remain a threat, while positive economic data or earnings beats should propel short-term rallies. The 
prospect of higher rates for longer, coupled with unattractive valuations, leads us to keep equities least preferred. 
While bear market rallies may provide short-term gains, the likelihood of a recession is elevated. We project US equity 
markets to be slightly lower at the end of the year than today. To be clear, this is not necessarily a message to sell 
equities, but rather to mitigate near-term downside risks while maintaining upside exposure.

• Policy has become more restrictive as the Fed has committed to maintaining price stability. The Fed’s intention is to 
keep financial conditions tight until inflation is under control. It has backed that up with action, delivering 475bps of 
hikes since March 2022, a pace not seen since the 1970s. No Fed officials currently project rate cuts this year. That 
said, recent bank failures have given pause, and markets are now pricing in rate cuts in the coming months. With 
rates having likely peaked, we maintain fixed income at most preferred.

• In our base case, we expect elevated levels of core PCE inflation to begin to subside to target, although risk remains 
to the upside. Economic growth may slow as fiscal impulse fades and consumer spending slows.

• Asset class preferences: We keep equities least preferred while maintaining fixed income at most preferred.
– We maintain US equities at least preferred. Within US stocks, we reiterate our relative preference for value versus 

growth with a somewhat defensive sector positioning, with our most preferred sectors being industrials, utilities, 
and consumer staples, and our least preferred sectors being technology, consumer discretionary and financials. 

– We are most preferred on Australian equities. We maintain emerging market equities at most preferred, as 
economies are proving resilient, and valuations look appealing.

– Within fixed income, we upgrade US high yield bonds and senior loans to neutral to avoid negative carry, while US 
investment grade bonds are most preferred. We remain most preferred on agency MBS.

– We view oil, gold, and commodities all as attractive hedges, and maintain all at most preferred.

The views expressed in this slide belong to CIO Americas, GWM
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House View: Executive summary

• Calm has returned to the markets after last month’s March Madness. With
signs that the stresses in the banking sector have eased, the stock market
is back to pricing in a “Goldilocks” scenario of disinflation, a Fed pivot to
rate cuts later this year, and a near-perfect landing.

• Persistent inflation, rising rates, falling growth estimates, and heightened
financial stress make the short-term risk-reward for markets unfavorable.
We think a more constructive environment for risky assets will emerge
through 2023, and we see the longer-term return outlook for diversified
investors as relatively good. We therefore focus on mitigating near-term
downside risks, while maintaining upside exposure for the long term.

• In our global asset allocation, we keep global equities at least preferred
while fixed income is most preferred. At this stage of the cycle, we think
bonds offer better value and lower volatility than equities.

• Consumer spending continues to moderate. Two years of poor real wage
growth are now impacting consumer spending, as there are fewer
opportunities to either use savings or borrow money. The persistence of
low unemployment helps prevent a more severe economic slowdown—
workers may not have strong pay bargaining, but they also do not have to
increase savings out of fear that they may lose their jobs.

• Headline inflation rates have started to surprise to the downside. The
disinflation and deflation in the goods sector continues, and energy has
become a disinflation force. Profit-led inflation remains the most important
driver for the time being, although consumer awareness of margin
expansion is starting to increase. This should give some companies cause
to reflect before raising prices, as there is an increasing risk to brand
reputation from such action.

• Central banks’ communication is likely to err on the hawkish side, as
inflation remains too high despite slowing. Central banks will continue to
raise rates until they see inflation slow to a level they are comfortable with.

US economic outlook

Month in review

Source: UBS, as of 28 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Tactical preferences

Equities

Fixed income 

Foreign exchange

Real assets

US sectors

• Emerging market equity
• Australia equity

• Fixed income
• IG corporate bonds
• Agency MBS
• EM hard-currency FI*

• AUD

• Commodities
• Oil
• Gold

• Industrials
• Utilities
• Consumer staples

Least PreferredMost PreferredAsset Classes

Preferred Investment Views

• Global equities
• US equities
• US large-cap growth

• USD

• Financials
• Information 

technology
• Consumer 

discretionary

2021 2022 2023E

US 5.9 2.1 0.8

Eurozone 5.3 3.5 0.8

China 8.4 3.0 5.7

Latin America 6.8 3.7 1.1

World 6.5 3.4 2.6

Economic forecasts (real GDP, in %)

*Most preferred on hard-currency sovereign bonds, neutral on hard-currency corporate bonds
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House View: Equities

• Size: Neutral across size segments. Smaller size segments have
historically underperformed in the late stages of the business cycle. We
can assess the stage of the business cycle by looking at the slope of the
yield curve (the spread between yields on 10-year and 2-year US
Treasuries). The yield curve has been inverted on a sustainable basis since
summer of last year, and history suggests that recession risks could
become more pronounced later this year. The longer-term outlook for
smaller size segments is intriguing due to compressed valuations

• Style: Value over growth. Overall, we believe growth stocks still carry
the double risk of elevated valuations and underappreciated earnings
risks, especially in a potentially more challenging economic environment.
The combination of still-high inflation, an inverted yield curve, and
tightening bank lending standards suggests that the economic backdrop
may become more difficult later this year.

• Slight defensive sector positioning. We prefer a somewhat defensive
sector stance, with a preference for industrials, utilities, and consumer
staples, and a least preferred view on financials, consumer discretionary,
and information technology.

US equities: Style, Size, and Sector Preferences

Most preferred          Neutral         Least preferred

• Global equities are near intra-year highs, close to our year-end target, yet
the outlook does not seem to be improving. Economic growth is holding
up, but with central banks committed to trimming inflation, recession
risks loom large. Manufacturing is contracting. And while the banking
turmoil in March showed policymakers’ ability to balance financial risks,
history suggests aggressive tightening cycles rarely end in a soft landing.

• In our global tactical asset allocation, we keep global equities least
preferred and bonds at most preferred. Volatility in global equities is set
to continue given a slower-than-expected moderation in inflation, US
labor market tightness, and risks around a soft landing for the economy.
In addition, earnings growth should turn negative this year.

Overview

Neutral international developed equities:

• Eurozone: neutral. While the recent volatility across the banking sector
and its impact on credit conditions may weigh on economic growth in the
second half of the year, downside risks to earnings seem partially priced in
at current levels, with valuations looking fair to us. We favor a balanced
portfolio that can withstand uncertainty around the growth outlook but
benefits from falling inflation and bond yields, lower European gas prices,
and areas exposed to a consumer-led China recovery, such as consumer
sectors, listed real estate, and German equities.

• UK: neutral. We anticipate a mid-single-digit decline in UK earnings this
year amid slowing global growth. The year-over-year changes in oil prices
and sterling in particular are no longer supportive of the UK earnings
backdrop. Meanwhile, while financials still benefit from higher interest
rates currently, we think rates are near their peaks. However, much of this
slow outlook is already priced by the UK equity market.

• Japan: neutral. We see limited downside risks to share prices from here
given that Japanese banks are well capitalized; valuations are relatively
cheap in comparison to other developed markets; companies are
aggressively buying back shares and paying out higher dividends at the
fiscal year-end (31 March); and the expected recovery in the Chinese
economy and rising number of inbound visitors from China should help
accelerate Japan’s tourism rebound in 2H.

Most preferred emerging markets:

• We expect emerging market stocks to outperform developed market
peers, led by the reopening of the Chinese economy and its associated
positive effects on other emerging markets. We expect high-quality
earnings growth leaders, such as internet and e-commerce companies, to
outperform the broader MSCI Emerging Markets benchmark. We also
continue to like environmental, social, and governance (ESG) leaders for
their ability to mitigate downside risks and for their attractive valuations.
By geography, we prefer China, Thailand, and Korea.

International equities

The views expressed in this slide belong to CIO Americas, GWM
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House View: Fixed income     & commodities

• Neutral: US government bonds. We have a neutral view on Treasuries.

• Neutral: Municipals. Munis provide a steady stream of interest income
exempt from US federal and often state and local income taxes and have a
low probability of default and minimal correlation with equity securities.

• Most preferred: Investment grade (IG). We regard current credit
metrics as solid based on levels of interest coverage and leverage. We
anticipate some degradation in metrics ahead as earnings growth slows, in
which case downgrades are likely to increase and could pressure spreads
upwards. However, average US IG yields are at historically elevated levels
of over 5% while spreads are sitting around their long-term average.

• Most preferred: Agency MBS. With their high correlation to volatility,
spreads widened in March but have settled near 160bps. At current spread
levels, we think agency MBS are cheap especially given the volatility levels.
We see a material tightening as the market settles and into year-end.

• Neutral: US high yield (HY). Spreads could widen further, and default
rates could rise to mid-single-digits (lower than in past default cycles). As
the last downturn was relatively recent, we have not seen the classic
buildup of financial excess or leverage as in previous cycles, and the
outright level of yield provides a buffer to total returns going forward.

US fixed income

• Neutral: Developed markets. Non-US developed market bond yields
remain unattractive to us. We do not recommend a strategic asset
allocation to the asset class.

• Most preferred: Hard-currency EM bonds.* The asset class will likely
benefit from China's growth rebound, firmer oil prices, and prospects for a
weaker US dollar. We see value in sovereign bonds where current
valuations are attractive relative to historical levels driven by the high yield
segment. The proportion of the sovereign index trading at spreads above
600bps remains elevated. Within this category, we see value in some
larger issuers that are willing and able to work with the IMF or other
international lenders.

International fixed income

• We think more defensive higher-quality segments of fixed income are
appealing, given the all-in yields on offer and as inflation risks transition
to growth risks. Within this context, we maintain a preference for
government and investment grade bonds.

• This month we upgrade high yield to neutral from least preferred, as
although we believe spreads will trend wider by year-end and relative
returns may be lower than higher-quality segments, total returns should
be protected by virtue of higher outright yields.

• The tightening of lending standards due to financial instability and higher
official policy rates is likely to weigh on growth and inflation and apply
downward pressure on nominal interest rates.

Fixed income: overview

• Recent turbulence in global financial markets has weighed on commodity
prices, but we continue to believe the structural case for exposure to
broad commodities remains intact.

• Accelerating growth in China, an inflection in the Fed rate-hiking cycle, a
weaker US dollar, persistent production challenges, low inventories, and
weather risks remain the key narratives for higher prices over time.

• Most preferred: Gold. Investors have been piling into the yellow metal,
with ETF holdings also starting to lift. Jolted by the banking turmoil, spot
gold prices have broken past the USD 2,000/oz barrier on several
occasions in recent weeks for the first time since the immediate
aftershock of Russia’s invasion of Ukraine.

• Most preferred: Oil. Nine OPEC+ group members surprised market
participants with their announcement of voluntary additional production
cuts of 1.66mbpd from May to December. Oil prices surged as a result of
this move and likely short-covering activity but have since fallen 10%
amid growth concerns. We continue to expect higher oil prices as these
cuts tighten the oil market further from May onwards.

Commodities

The views expressed in this slide belong to CIO Americas, GWM

Most preferred          Neutral         Least preferred *Most preferred on hard-currency sovereign bonds, neutral on hard-currency corporate bonds
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Stock prices are nearing one-year highs
S&P 500 index level, with callouts for select news items

Source: Bloomberg, UBS, as of 25 April 2023

The views expressed in this slide belong to CIO Americas, GWM
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May 4 FOMC raises 
interest rates by 50 bps 
in an increasing effort to 
tame inflation

May 18 Finland and Sweden 
officially apply to join NATO

Jun 15 FOMC raises interest 
rates by 75 bps, the largest 
increase in almost 30 years

Jul 13 YoY headline CPI hits 
another high for the year at 9.1%

Jul 27 FOMC hikes rates 
by another 75 bps in the 
ongoing fight against 
inflation

Aug 10 July month-over-month CPI comes in 
flat for the first time in over two years

Aug 25 The 2022 Economic Policy 
Symposium in Jackson Hole begins

Sep 13 August core CPI comes in much hotter than 
expected as investors hoped to see inflation cooling

Sep 21 FOMC hikes rates 
by 75 bps for the third 
meeting in a row

Oct 13 September 
core CPI hits a 
four-decade high 
at 0.6% MoM

Oct 21 China's Party Congress concludes,
with President Xi strengthening his position of power

Nov 2 FOMC hikes rates by 75 bps 
for a fourth consecutive meeting

Nov 10 October MoM core 
CPI comes in at 0.3%, half of 
last month's increase

Dec 14 FOMC hikes rates 50 bps, 
slowing their hiking path

Dec 13 November MoM 
headline CPI reads only 
0.1%, substantially 
below expectations

Feb 1 FOMC 
hikes rates 
25 bps, 
slowing their 
hiking path 
again

Feb 3 January payrolls increase by 
517,000

Feb 24 PCE inflation comes in higher 
than expected, with the projected 
terminal Fed Funds rate continuing to rise

Mar 10 Silicon Valley bank is shut down 
by regulators, kickstarting a tumultuous 
period of further bank failures and scrutiny

Mar 22 FOMC continues 
their rate hiking cycle 
with another 25 bps

Mar 31 Personal Consumption 
Expenditure (PCE), the Fed's 
preferred measure of inflation, 
comes in below expectations

Apr 12 CPI 
remains hot, while 
Fed officials warn 
that the fight 
against inflation is 
not close to an end
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2000-
2023 
return 
(ann.)

2000-
2023 
return 

standard 
deviation

Highest 
return 31.8% 7.2% 25.9% 55.8% 25.6% 34.0% 32.1% 39.4% 12.4% 78.5% 26.9% 10.7% 18.2% 38.8% 13.2% 3.3% 21.3% 37.3% 1.3% 31.4% 21.0% 27.1% 16.1% 11.0% 6.5% 18.9%

13.2% 5.3% 11.5% 47.3% 20.3% 21.4% 26.3% 16.2% -2.5% 58.2% 18.9% 9.0% 17.3% 33.1% 9.1% 0.9% 17.1% 25.0% 0.9% 25.5% 20.0% 26.5% -8.5% 5.9% 6.3% 17.9%

11.7% 5.1% 9.6% 38.6% 18.3% 13.5% 18.4% 11.4% -20.3% 31.8% 16.8% 5.0% 16.4% 22.8% 4.9% 0.9% 12.1% 21.7% -2.1% 22.0% 18.3% 14.8% -11.2% 5.5% 5.9% 14.9%

-3.0% 2.5% -1.4% 29.9% 11.4% 9.0% 15.5% 11.2% -26.2% 28.4% 16.1% 1.5% 16.3% 13.2% 4.9% -0.8% 11.8% 16.2% -4.8% 18.4% 12.9% 11.3% -12.3% 4.3% 5.2% 28.5%

-3.0% -2.6% -5.7% 29.0% 11.4% 6.3% 14.5% 8.7% -33.8% 27.2% 15.1% -0.2% 15.8% 7.4% 4.7% -1.0% 11.2% 14.6% -5.3% 18.4% 7.9% 9.0% -14.5% 3.5% 5.1% 10.3%

-5.9% -5.4% -6.2% 23.9% 11.1% 4.6% 11.8% 5.8% -35.6% 21.9% 10.5% -4.2% 11.0% -2.6% 2.5% -4.4% 5.4% 7.5% -11.0% 14.3% 7.8% 5.3% -15.6% 2.7% 4.1% 4.7%

-7.8% -12.4%-15.9% 23.2% 9.1% 3.5% 4.8% 3.4% -37.6% 18.9% 7.8% -12.1% 6.8% -2.6% -2.2% -4.5% 1.0% 5.4% -11.2% 7.7% 7.1% 1.5% -19.1% 1.7% 3.6% 5.5%

-14.2%-19.5%-20.5% 5.3% 4.5% 2.7% 3.5% 1.9% -43.4% 12.9% 5.5% -13.3% 2.0% -2.6% -4.9% -14.9% 1.0% 2.3% -13.8% 7.5% 5.2% -2.3% -20.1% -1.3% 3.3% 19.3%

Lowest 
return -30.8%-21.4%-21.7% 2.4% 3.5% 2.7% 2.1% -1.6% -53.3% -2.2% 2.4% -18.4% -1.1% -9.5% -17.0%-24.7% 0.2% 1.7% -14.6% 6.8% -3.1% -2.5% -20.4% -6.9% 2.0% 17.8%

Source: Bloomberg, UBS, as of 26 April 2023. Past performance is no guarantee of future returns.
Note: The 60/40 portfolio is comprised of 40% US government bonds, 30% large cap US equities, 20% developed market international equities, and 10% emerging market equities. For periods prior to 2009, this illustration assumes that the 
Bloomberg Barclays EM Local Currency Government Total Return Index allocation (inception date of 4 July 2008) was invested fully in the Bloomberg Barclays EM USD Aggregate Total Return Index. 

Most asset classes have started the year well
"Quilt chart" of select asset classes' calendar year performance

The views expressed in this slide belong to CIO Americas, GWM
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` 1 month YTD 1Q23 FY 2022
Cash 0.4% 1.4% 1.1% 1.5%
US Gov't FI (short) 0.1% 2.1% 1.6% -3.8%
US Gov't FI (intermediate) 0.4% 3.8% 2.8% -10.5%
US Gov't FI (long) 0.5% 7.5% 6.5% -31.0%
US TIPS 0.9% 4.1% 3.3% -11.8%
US Municipal FI 0.1% 2.6% 2.8% -8.5%
US IG Corp FI 1.1% 4.5% 3.5% -15.3%
US HY Corp FI 2.5% 4.4% 3.7% -11.2%
EM FI (Hard) 0.7% 2.1% 1.9% -17.8%
EM FI (Local) 1.8% 5.4% 5.2% -11.7%
US All-cap 2.4% 5.9% 7.2% -19.2%
US Large cap growth 1.1% 11.9% 14.4% -29.1%
US Large cap value 4.0% 1.0% 1.0% -7.5%
US Mid cap 2.6% 1.8% 4.1% -17.3%
US Small cap 0.8% -0.4% 2.7% -20.4%
Int'l Developed Markets 6.8% 11.3% 8.5% -14.5%
Emerging Markets -0.5% 1.5% 4.0% -20.1%
Preferreds 4.4% 5.5% 4.4% -20.7%
MLPs 5.4% 4.6% 4.1% 30.9%
US Real Estate 4.1% 0.8% 2.7% -24.4%
Senior loans 2.6% 4.2% 2.9% -0.7%

International developed market equities led the way in April
Performance, select asset classes

The views expressed in this slide belong to CIO Americas, GWM
Source: Bloomberg, UBS, as of 25 April 2023
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US inflation is still too high for the Fed to turn dovish

Source: Bloomberg, UBS, as of 28 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Consumer price index, year over year change, in %

0

1

2

3

4

5

6

7

8

9

10

Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23



11

UBS IB models suggest a considerable slowing in OER

Source: BLS, UBS, as of 19 April 2023

The views expressed in this slide belong to CIO Americas, GWM

CPI owners’ equivalent rent (OER) model based on market rents vs. actual OER, %change m/m
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The labor market is historically tight

Source: Bloomberg, UBS, as of 28 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Unemployed workers, job openings, in millions (lhs), Difference, in millions (rhs)
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Wage costs need to come down for inflation to fall

Source: Bloomberg, UBS, as of 29 March 2023

The views expressed in this slide belong to CIO Americas, GWM
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The FOMC has hiked rates at an unprecedented pace

Source: Bloomberg, UBS, as of 28 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Fed funds rate-hiking cycles since 1980, with t=0 months representing the start of the rate-hiking cycle
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Market pricing has dipped well below the Fed dot plot

Source: Bloomberg, UBS, as of 26 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Estimated fed funds rate by December 2023 based on fed funds futures and Fed rhetoric
Fed dot plot assumes 25bps hikes per meeting until the most recent median dot is reached; based on Fed official 
comments and March 2023 meeting minutes
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2023 will be a year of slower economic growth

Source: UBS, as of 26 April 2023

The views expressed in this slide belong to CIO Americas, GWM
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We expect rates to have peaked, helping bonds to recover

Source: Bloomberg, UBS, as of 26 April 2023

The views expressed in this slide belong to CIO Americas, GWM

US Government Bond Index TR (lhs) base 100 on 31 December 1990, and 10-year US Treasury yield (rhs).
Callouts designate when the index drops 5% from its all-time high

December 2023 forecast, 
10-year Treasury yield:

4.5% (strong growth)

3.25% (base case)

2.5% (recession)

Along with higher starting 
yields, we expect interest 

rates to fall from here, 
providing an added tailwind 

to the bond market’s 
recovery. 
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Despite investor panic, overall bank liquidity remains healthy

Source: Bloomberg, UBS, as of 25 April 2023

The views expressed in this slide belong to CIO Americas, GWM

Cash + securities divided by total deposits, all banks, over first 15 weeks of recent years
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What are our current preferences?
Section 3
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Upside Central Downside
• Risk assets are lifted by easing 

financial conditions and a brightening 
outlook for global growth.

• Inflation falls quickly back to central 
bank targets over the coming months. 

• Major central banks cut rates in 2H 
2023.

• Economic growth rebounds as the 
outlook for corporate earnings 
improves. 

• Financial conditions ease, lifting 
market valuations.

• The war in Ukraine deescalates, e.g., 
via a ceasefire agreement.  

• Volatility remains elevated owing to 
uncertainty about inflation, monetary 
tightening, economic activity, and 
geopolitics.

• Idiosyncratic factors cause diverging 
performance across markets.

• Inflation continues to slow in the US 
and in Europe but ends the year 
above central bank targets. 

• Central banks complete their hiking 
cycles by mid-year, then stay on hold 
for some months before rate cuts 
become more likely toward the end 
of 2023/early 2024.

• The US, Europe and UK experience 
sub-trend growth as China re-
accelerates.

• The war in Ukraine drags on as 
ceasefire negotiations remain elusive.

• There is a severe downturn with global 
equities posting double-digit losses, 
credit spreads widening, and safe-haven 
as-sets benefitting.

• Inflation proves more persistent than 
central banks and markets expect, 
resulting in a protracted period of 
tighter monetary policy.

• Economic growth falls sharply towards 
late 2023 or early 2024 owing to highly 
restrictive monetary policy; a China U-
turn on COVID remains a downside risk.

• Financial conditions tighten further, 
causing stress in the financial system. 

• The war in Ukraine escalates or US-
China tensions intensify.

• Tail risk: the US debt ceiling is not raised 
by July/August; the US Treasury defaults; 
global markets sell off.

Given the uncertainty, we have low market conviction

Source: UBS, as of 20 April 2023
The views expressed in this slide belong to CIO Americas, GWM
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Index
Current 

(26 April)

December 2023 forecasts, projected change

Central  scenario Upside scenario Downside scenario

S&P 500 4,056
3,800 4,400 3,300
–6.3% 8.5% –18.6%

Euro Stoxx 50 4,348
4,250 4,900 3,650
–2.2% 12.7% –16%

MSCI EM 966
1,050 1,100 800
8.7% 13.9% –17.1%

Swiss Market Index 11,365
11,300 12,500 9,800
–0.6% 10% –13.8%

US IG spread (bps) 140
155 90 225

15 –50 85

US HY spread (bps) 466
550 300 850

84 –166 384

EM USD sovereign bonds spread (bps) 464
425 300 600

-39 –164 136

Markets have a difficult path ahead
UBS CIO central, downside, and upside December 2023 expectations

The views expressed in this slide belong to CIO Americas, GWM
Source: UBS, Bloomberg, as of 26 April 2023
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Our preferences are positioned for near-term inflation

• EM equities

• Australia equities

• Fixed income

• Agency MBS

• US investment grade corporate bonds

• EM hard currency fixed income*

• Commodities

• Gold

• Oil

• Australian dollar

• Japanese yen

• Global equities

• US equities

• US large-cap growth equities

• US dollar

Most Preferred Least Preferred

UBS Chief Investment Office asset class preferences

The views expressed in this slide belong to CIO Americas, GWM
Source: UBS, as of 20 April 2023

*Most preferred on hard-currency sovereign bonds, neutral on hard-currency corporate bonds
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Bonds can outperform cash even if short-term rates fall more
Expected growth of USD 100 invested in cash (Treasury bills) and municipal bonds, assuming a drop in interest 
rates

Source: Bloomberg, UBS estimates, as of 26 April 2023. Bloomberg 1-3 month Treasury Bill Index, Bloomberg Municipal Bond Index. Assumes that interest is reinvested, and that yields drop evenly over 
the 1-year period. Returns are pre-tax. 

The views expressed in this slide belong to CIO Americas, GWM
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We expect IG bonds to outperform US stocks

S&P 500 level year-end 3300 3400 3500 3600 3700 3800 3900 4000 4074 4100 4200 4300 4400 4500

Implied S&P 500 return -18% -15% -13% -10% -8% -5% -3% 0% 1% 2% 5% 7% 9% 12%
IG yield 
year-end

Implied IG 
return 

Excess return (IG corporate bonds versus S&P 500)

3.2% 18% 36% 34% 31% 29% 26% 24% 21% 19% 17% 16% 14% 11% 9% 7%

3.4% 17% 35% 32% 30% 27% 25% 22% 20% 17% 16% 15% 12% 10% 8% 5%

3.6% 15% 33% 31% 28% 26% 23% 21% 18% 16% 14% 13% 11% 9% 6% 4%

3.8% 14% 32% 29% 27% 24% 22% 19% 17% 14% 13% 12% 10% 7% 5% 2%

4.0% 12% 30% 28% 25% 23% 20% 18% 15% 13% 11% 11% 8% 6% 3% 1%

4.2% 11% 29% 26% 24% 21% 19% 16% 14% 12% 10% 9% 7% 4% 2% -1%

4.4% 9% 27% 25% 22% 20% 18% 15% 13% 10% 8% 8% 5% 3% 0% -2%

4.6% 8% 26% 23% 21% 19% 16% 14% 11% 9% 7% 6% 4% 1% -1% -4%

4.8% 6% 24% 22% 20% 17% 15% 12% 10% 7% 5% 5% 2% -0% -3% -5%

5.0% 5% 23% 21% 18% 16% 13% 11% 8% 6% 4% 3% 1% -2% -4% -6%

5.2% 4% 22% 19% 17% 14% 12% 9% 7% 4% 3% 2% -1% -3% -5% -8%

5.4% 2% 20% 18% 15% 13% 10% 8% 5% 3% 1% 0% -2% -4% -7% -9%

5.6% 1% 19% 16% 14% 11% 9% 6% 4% 1% -0% -1% -3% -6% -8% -11%

5.8% -1% 17% 15% 12% 10% 7% 5% 2% 0% -2% -2% -5% -7% -10% -12%

6.0% -2% 16% 13% 11% 8% 6% 3% 1% -1% -3% -4% -6% -9% -11% -14%

6.2% -4% 14% 12% 9% 7% 4% 2% -0% -3% -5% -5% -8% -10% -13% -15%

6.4% -5% 13% 10% 8% 6% 3% 1% -2% -4% -6% -7% -9% -12% -14% -17%

Relative returns from IG bonds and the S&P 500 by year-end, given different yield and S&P 500 index scenarios

Source: Bloomberg, UBS estimates, as of 25 April 2023. IG Index used: Bloomberg US Aggregate Corporate Index. Expected S&P 500 return includes 1.48% dividend yield.

The views expressed in this slide belong to CIO Americas, GWM
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US stocks are still the most expensive relative to history

Source: Bloomberg, UBS, as of 25 April 2023

18.9x

13.5x

12.2x

Current price-to-book ratios, select regional stock markets, 
relative to each market's valuation range over the last 15 years

Price-to-earnings ratios, S&P 500, MSCI 
Europe, and MSCI Emerging Markets, based 
on 2023 consensus earnings

The views expressed in this slide belong to CIO Americas, GWM
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Within US equities, our preferences are slightly defensive
US equity sector preferences – tactical deviations from 
S&P 500

Source: UBS, as of 20 April 2023

Most preferred
• Consumer staples: Earnings growth should be more 

resilient as macro headwinds persist. Relative valuations 
appear reasonable given the sector’s defensive nature. 

• Industrials: Should benefit from secular growth in 
areas like defense, reshoring/onshoring, infrastructure 
spending, etc. The sector offers some cyclical exposure 
relative to our two other most preferred sectors, which 
are more defensive.

• Utilities: Classic defensive sector that should offer 
ballast in a portfolio, especially given some of the 
headwinds that we see ahead and arguably cheap 
valuations for a late-cycle environment.

Least preferred
• Consumer discretionary: Continued questions about 

demand for goods and high sector valuations. High 
mortgage rates and poor homebuyer affordability are 
headwinds for housing-related segments of the sector.

• Financials: Recession risks remain elevated and if the 
unemployment rate rises, earnings will take a hit. 
Additionally, bank deposit rates are rising which could 
crimp net interest income growth.

• Information technology: As corporate profits come 
under pressure, there may be risks to IT enterprise 
spending. Relative valuations remain lofty and above 
pre-pandemic levels.

Least Most
preferred Neutral preferred

US Equities

Communication services

Consumer discretionary

Consumer staples

Energy

Financials

Healthcare

Industrials

Information technology

Materials

Real estate

Utilities

The views expressed in this slide belong to CIO Americas, GWM
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Oil remains supported by a world dependent on fossil fuels

Source: EIA, UBS, as of 28 April 2023

Global oil demand in million barrels per day

The views expressed in this slide belong to CIO Americas, GWM

Source: EIA, UBS, as of 21 April 2023
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Recap

The views expressed in this slide belong to CIO Americas, GWM

• Slowing economic activity continues in most regions, though due to the volatility of incoming data, it is hard to get a 
precise read on the ongoing inflation and growth dynamics. Potentially declining inflation in 2023 provides hope for a 
soft landing. That said, political and market risks abound, from the war in Ukraine, to the Fed’s plan for interest rates, 
to stubbornly high levels of consumer price inflation, and most recently bank failures. We have low conviction in 
market direction in the near term, and we expect idiosyncratic factors to dominate market performance.

• Tactically, we see value in select equities and credit and commodity segments. We keep global equities least preferred, 
while fixed income is most preferred. We maintain US equities least preferred. High levels of uncertainty surrounding 
the war in Ukraine and the Fed’s shaky course to a soft landing provide tail risks. To be clear, this is not necessarily a 
message to sell equities, but rather to mitigate near-term downside risks while maintaining upside exposure.

• Within equities, we prefer value stocks over growth stocks. We maintain emerging market equities at most 
preferred, as economies are proving resilient and valuations look appealing. With elevated inflation and higher 
interest rates for longer, earnings for value companies should fare better than growth and currently have more 
attractive valuations. We maintain Australian equities most preferred.

• Within fixed income, we keep US investment grade corporate bonds most preferred, advising an “up-in-quality” 
allocation. We also maintain our view on agency MBS as most preferred. We upgrade US high yield corporate bonds 
and senior loans least preferred to avoid negative carry.

• In commodity markets, we see value in oil, which should benefit from tighter supplies. We are also most preferred 
on commodities as a whole, which should serve as a good hedge against geopolitical risks. We maintain gold at 
most preferred as demand for the safe haven asset rises.

Source: UBS, as of 28 April 2023
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Appendix
Statement of Risk
Equities - Stock market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables.

Fixed income - Bond market returns are difficult to forecast because of fluctuations in the economy, investor psychology, geopolitical conditions and other important variables. Corporate
bonds are subject to a number of risks, including credit risk, interest rate risk, liquidity risk, and event risk. Though historical default rates are low on investment-grade corporate bonds,
perceived adverse changes in the credit quality of an issuer may negatively affect the market value of securities. As interest rates rise, the value of a fixed-coupon security will likely decline.
Bonds are subject to market value fluctuations, given changes in the level of risk-free interest rates. Not all bonds can be sold quickly or easily on the open market. Prospective investors
should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning any securities referenced in this report.

Preferred securities - Prospective investors should consult their tax advisors concerning the federal, state, local, and non-US tax consequences of owning preferred stocks. Preferred stocks
are subject to market value fluctuations, given changes in the level of interest rates. For example, if interest rates rise, the value of these securities could decline. If preferred stocks are sold
prior to maturity, price and yield may vary. Adverse changes in the credit quality of the issuer may negatively affect the market value of the securities. Most preferred securities may be
redeemed at par after five years. If this occurs, holders of the securities may be faced with a reinvestment decision at lower future rates. Preferred stocks are also subject to other risks,
including illiquidity and certain special redemption provisions.

Municipal bonds - Although historical default rates are very low, all municipal bonds carry credit risk, with the degree of risk largely following the particular bond’s sector. Additionally, all
municipal bonds feature valuation, return, and liquidity risk. Valuation tends to follow internal and external factors, including the level of interest rates, bond ratings, supply factors, and
media reporting. These can be difficult or impossible to project accurately. Also, most municipal bonds are callable and/or subject to earlier-than-expected redemption, which can reduce an
investor’s total return. Because of the large number of municipal issuers and credit structures, not all bonds can be easily or quickly sold on the open market.

Disclaimer of Liability - This may contain information obtained from third parties, including ratings from credit ratings agencies such as Standard & Poor's. Reproduction and distribution
of third party content in any form is prohibited except with the prior written permission of the related third party. Third party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the
results obtained from the use of such content. THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND OPPORTUNITY COSTS) IN
CONNECTION WITH ANY USE OF THEIR CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or
sell securities. They do not address the suitability of securities or the suitability of securities for investment purposes, and should not be relied on as investment advice.

UBS does and seeks to do business with issuers covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the
objectivity of UBS research reports.

Explanations about asset classes
Our preferences represent the longer-term allocation of assets that is deemed suitable for a particular investor and were developed and approved by the US Investment Strategy
Committee. Our preferences are provided for illustrative purposes only and will differ among investors according to their individual circumstances, risk tolerance, return objectives and time
horizon. Therefore, our preferences in this publication may not be suitable for all investors or investment goals and should not be used as the sole basis of any investment decision.
Minimum net worth requirements may apply to allocations to non-traditional assets. As always, please consult your UBS Financial Advisor to see how our preferences should be applied or
modified according to your individual profile and investment goals.

Our preferences does not assure profits or prevent against losses from an investment portfolio or accounts in a declining market.
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Appendix
Emerging Market Investments
Investors should be aware that Emerging Market assets are subject to, amongst others, potential risks linked to currency volatility, abrupt changes in the cost of capital and the economic
growth outlook, as well as regulatory and socio-political risk, interest rate risk and higher credit risk. Assets can sometimes be very illiquid and liquidity conditions can abruptly worsen. CIO
GWM generally recommends only those securities it believes have been registered under Federal U.S. registration rules (Section 12 of the Securities Exchange Act of 1934) and individual
State registration rules (commonly known as "Blue Sky" laws). Prospective investors should be aware that to the extent permitted under US law, CIO GWM may from time to time
recommend bonds that are not registered under US or State securities laws. These bonds may be issued in jurisdictions where the level of required disclosures to be made by issuers is not
as frequent or complete as that required by US laws.
Investors interested in holding bonds for a longer period are advised to select the bonds of those sovereigns with the highest credit ratings (in the investment grade band). Such an
approach should decrease the risk that an investor could end up holding bonds on which the sovereign has defaulted. Sub-investment grade bonds are recommended only for clients with
a higher risk tolerance and who seek to hold higher yielding bonds for shorter periods only.

Nontraditional Assets
Nontraditional asset classes are alternative investments that include hedge funds, private equity, real estate, and managed futures (collectively, alternative investments).
Interests of alternative investment funds are sold only to qualified investors, and only by means of offering documents that include information about the risks, performance and expenses
of alternative investment funds, and which clients are urged to read carefully before subscribing and retain. An investment in an alternative investment fund is speculative and involves
significant risks. Specifically, these investments
(1) are not mutual funds and are not subject to the same regulatory requirements as mutual funds;
(2) may have performance that is volatile, and investors may lose all or a substantial amount of their investment;
(3) may engage in leverage and other speculative investment practices that may increase the risk of investment loss;
(4) are long-term, illiquid investments; there is generally no secondary market for the interests of a fund, and none is expected to develop;
(5) interests of alternative investment funds typically will be illiquid and subject to restrictions on transfer;
(6) may not be required to provide periodic pricing or valuation information to investors;
(7) generally involve complex tax strategies and there may be delays in distributing tax information to investors;
(8) are subject to high fees, including management fees and other fees and expenses, all of which will reduce profits.
Interests in alternative investment funds are not deposits or obligations of, or guaranteed or endorsed by, any bank or other insured depository institution, and are not federally insured by
the Federal Deposit Insurance Corporation, the Federal Reserve Board, or any other governmental agency. Prospective investors should understand these risks and have the financial ability
and willingness to accept them for an extended period of time before making an investment in an alternative investment fund and should consider an alternative investment fund as a
supplement to an overall investment program.
In addition to the risks that apply to alternative investments generally, the following are additional risks related to an investment in these strategies:
Hedge Fund Risk: There are risks specifically associated with investing in hedge funds, which may include risks associated with investing in short sales, options, small-cap stocks, “junk
bonds,” derivatives, distressed securities, non-US securities and illiquid investments.
Managed Futures: There are risks specifically associated with investing in managed futures programs. For example, not all managers focus on all strategies at all times, and managed futures
strategies may have material directional elements.
Real Estate: There are risks specifically associated with investing in real estate products and real estate investment trusts. They involve risks associated with debt, adverse changes in general
economic or local market conditions, changes in governmental, tax, real estate and zoning laws or regulations, risks associated with capital calls and, for some real estate products, the risks
associated with the ability to qualify for favorable treatment under the federal tax laws.
Private Equity: There are risks specifically associated with investing in private equity. Capital calls can be made on short notice, and the failure to meet capital calls can result in significant
adverse consequences including, but not limited to, a total loss of investment.
Foreign Exchange/Currency Risk: Investors in securities of issuers located outside of the United States should be aware that even for securities denominated in US dollars, changes in the
exchange rate between the US dollar and the issuer’s “home” currency can have unexpected effects on the market value and liquidity of those securities. Those securities may also be
affected by other risks (such as political, economic or regulatory changes) that may not be readily known to a US investor.
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Appendix
Global Investment Process and Committee Description
The UBS investment process is designed to achieve replicable, high-quality results through applying intellectual rigor, strong process governance, clear responsibility and a culture of 
challenge. 

Based on the analyses and assessments conducted and vetted throughout the investment process, the Chief Investment Officer (CIO) formulates the UBS Wealth Management Investment 
House View preferences at the Global Investment Committee (GIC). Senior investment professionals from UBS, complemented by selected external experts, debate and rigorously challenge 
the investment strategy to ensure consistency and risk control.

Global Investment Committee Composition
The GIC comprises top market and investment expertise from UBS:

• Mark Haefele (Chair) • Solita Marcelli • Tan Min Lin • Themis Themistocleous
• Paul Donovan • Bruno Marxer(*) • Adrian Zuercher  • Mark Anderson 
(*) Business area distinct from Chief Investment Office Global Wealth Management

US Investment Strategy Committee description
We recognize that a globally derived house view is most effective when complemented by local perspective and application. As such, UBS has formed a Global Wealth Management US 
Investment Strategy Committee.

US Investment Strategy Committee Composition
• Solita Marcelli • Jason Draho (chair) • Leslie Falconio
• David Lefkowitz • Brian Rose • Daniel Scansaroli

Cautionary statement regarding forward-looking statements
This report contains statements that constitute “forward-looking statements”, including but not limited to statements relating to the current and expected state of the securities market 
and capital market assumptions. While these forward-looking statements represent our judgments and future expectations concerning the matters discussed in this document, a number of 
risks, uncertainties, changes in the market, and other important factors could cause actual developments and results to differ materially from our expectations. These factors include, but 
are not limited to (1) the extent and nature of future developments in the US market and in other market segments; (2) other market and macro-economic developments, including 
movements in local and international securities markets, credit spreads, currency exchange rates and interest rates, whether or not arising directly or indirectly from the current market 
crisis; (3) the impact of these developments on other markets and asset classes. UBS is not under any obligation to (and expressly disclaims any such obligation to) update or alter its 
forward-looking statements whether as a result of new information, future events, or otherwise.
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Risk information
UBS Chief Investment Office's ("CIO") investment views are prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by FINMA in
Switzerland) or its affiliates ("UBS").
The investment views have been prepared in accordance with legal requirements designed to promote the independence of investment research.

Generic investment research – Risk information:
This publication is for your information only and is not intended as an offer, or a solicitation of an offer, to buy or sell any investment or other specific product. The analysis contained
herein does not constitute a personal recommendation or take into account the particular investment objectives, investment strategies, financial situation and needs of any specific
recipient. It is based on numerous assumptions. Different assumptions could result in materially different results. Certain services and products are subject to legal restrictions and cannot be
offered worldwide on an unrestricted basis and/or may not be eligible for sale to all investors. All information and opinions expressed in this document were obtained from sources believed
to be reliable and in good faith, but no representation or warranty, express or implied, is made as to its accuracy or completeness (other than disclosures relating to UBS). All information
and opinions as well as any forecasts, estimates and market prices indicated are current as of the date of this report, and are subject to change without notice. Opinions expressed herein
may differ or be contrary to those expressed by other business areas or divisions of UBS as a result of using different assumptions and/or criteria.

In no circumstances may this document or any of the information (including any forecast, value, index or other calculated amount ("Values")) be used for any of the following purposes (i)
valuation or accounting purposes; (ii) to determine the amounts due or payable, the price or the value of any financial instrument or financial contract; or (iii) to measure the performance of
any financial instrument including, without limitation, for the purpose of tracking the return or performance of any Value or of defining the asset allocation of portfolio or of computing
performance fees. By receiving this document and the information you will be deemed to represent and warrant to UBS that you will not use this document or otherwise rely on any of the
information for any of the above purposes. UBS and any of its directors or employees may be entitled at any time to hold long or short positions in investment instruments referred to
herein, carry out transactions involving relevant investment instruments in the capacity of principal or agent, or provide any other services or have officers, who serve as directors, either
to/for the issuer, the investment instrument itself or to/for any company commercially or financially affiliated to such issuers. At any time, investment decisions (including whether to buy,
sell or hold securities) made by UBS and its employees may differ from or be contrary to the opinions expressed in UBS research publications. Some investments may not be readily realizable
since the market in the securities is illiquid and therefore valuing the investment and identifying the risk to which you are exposed may be difficult to quantify. UBS relies on information
barriers to control the flow of information contained in one or more areas within UBS, into other areas, units, divisions or affiliates of UBS. Futures and options trading is not suitable for
every investor as there is a substantial risk of loss, and losses in excess of an initial investment may occur. Past performance of an investment is no guarantee for its future performance.
Additional information will be made available upon request. Some investments may be subject to sudden and large falls in value and on realization you may receive back less than you
invested or may be required to pay more. Changes in foreign exchange rates may have an adverse effect on the price, value or income of an investment. The analyst(s) responsible for the
preparation of this report may interact with trading desk personnel, sales personnel and other constituencies for the purpose of gathering, synthesizing and interpreting market information.

Tax treatment depends on the individual circumstances and may be subject to change in the future. UBS does not provide legal or tax advice and makes no representations as to the tax
treatment of assets or the investment returns thereon both in general or with reference to specific client's circumstances and needs. We are of necessity unable to take into account the
particular investment objectives, financial situation and needs of our individual clients and we would recommend that you take financial and/or tax advice as to the implications (including
tax) of investing in any of the products mentioned herein.

This material may not be reproduced or copies circulated without prior authority of UBS. Unless otherwise agreed in writing UBS expressly prohibits the distribution and transfer of this
material to third parties for any reason. UBS accepts no liability whatsoever for any claims or lawsuits from any third parties arising from the use or distribution of this material. This report is
for distribution only under such circumstances as may be permitted by applicable law. For information on the ways in which CIO manages conflicts and maintains independence of its
investment views and publication offering, and research and rating methodologies, please visit www.ubs.com/research-methodology. Additional information on the relevant authors of this
publication and other CIO publication(s) referenced in this report; and copies of any past reports on this topic; are available upon request from your client advisor.

http://www.ubs.com/research-methodology
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Risk information
Options and futures are not suitable for all investors, and trading in these instruments is considered risky and may be appropriate only for sophisticated investors. Prior to buying or selling
an option, and for the complete risks relating to options, you must receive a copy of "Characteristics and Risks of Standardized Options". You may read the document at
https://www.theocc.com/about/publications/character-risks.jsp or ask your financial advisor for a copy.

Investing in structured investments involves significant risks. For a detailed discussion of the risks involved in investing in any particular structured investment, you must read the relevant
offering materials for that investment. Structured investments are unsecured obligations of a particular issuer with returns linked to the performance of an underlying asset. Depending on
the terms of the investment, investors could lose all or a substantial portion of their investment based on the performance of the underlying asset. Investors could also lose their entire
investment if the issuer becomes insolvent. UBS does not guarantee in any way the obligations or the financial condition of any issuer or the accuracy of any financial information provided
by any issuer. Structured investments are not traditional investments and investing in a structured investment is not equivalent to investing directly in the underlying asset. Structured
investments may have limited or no liquidity, and investors should be prepared to hold their investment to maturity. The return of structured investments may be limited by a maximum
gain, participation rate or other feature. Structured investments may include call features and, if a structured investment is called early, investors would not earn any further return and may
not be able to reinvest in similar investments with similar terms. Structured investments include costs and fees which are generally embedded in the price of the investment. The tax
treatment of a structured investment may be complex and may differ from a direct investment in the underlying asset. UBS and its employees do not provide tax advice. Investors should
consult their own tax advisor about their own tax situation before investing in any securities.

Important Information About Sustainable Investing Strategies: Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors
into investment process and portfolio construction. Strategies across geographies and styles approach ESG analysis and incorporate the findings in a variety of ways. Incorporating ESG
factors or Sustainable Investing considerations may inhibit the portfolio manager’s ability to participate in certain investment opportunities that otherwise would be consistent with its
investment objective and other principal investment strategies. The returns on a portfolio consisting primarily of sustainable investments may be lower or higher than portfolios where ESG
factors, exclusions, or other sustainability issues are not considered by the portfolio manager, and the investment opportunities available to such portfolios may differ. Companies may not
necessarily meet high performance standards on all aspects of ESG or sustainable investing issues; there is also no guarantee that any company will meet expectations in connection with
corporate responsibility, sustainability, and/or impact performance.

External Asset Managers / External Financial Consultants: In case this research or publication is provided to an External Asset Manager or an External Financial Consultant, UBS
expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Consultant and is made available to their clients and/or third parties.

USA: Distributed to US persons by UBS Financial Services Inc. or UBS Securities LLC, subsidiaries of UBS AG. UBS Switzerland AG, UBS Europe SE, UBS Bank, S.A., UBS Brasil
Administradora de Valores Mobiliarios Ltda, UBS Asesores Mexico, S.A. de C.V., UBS SuMi TRUST Wealth Management Co., Ltd., UBS Wealth Management Israel Ltd and UBS Menkul
Degerler AS are affiliates of UBS AG. UBS Financial Services Inc. accepts responsibility for the content of a report prepared by a non-US affiliate when it distributes reports to US persons.
All transactions by a US person in the securities mentioned in this report should be affected through a US-registered broker dealer affiliated with UBS, and not through a non-US affiliate.
The contents of this report have not been and will not be approved by any securities or investment authority in the United States or elsewhere. UBS Financial Services Inc. is not acting as a
municipal advisor to any municipal entity or obligated person within the meaning of Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule") and the opinions or views
contained herein are not intended to be, and do not constitute, advice within the meaning of the Municipal Advisor Rule
For country information, please visit ubs.com/cio-country-disclaimer-gr or ask your client advisor for the full disclaimer.

Version A/2023. CIO82652744
 UBS 2023. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

https://www.theocc.com/about/publications/character-risks.jsp
https://www.ubs.com/global/en/wealth-management/chief-investment-office/country-disclaimer-gr.html
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