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BCA Investment Advisory Services

BURGESS CHAMBERS & ASSOCIATES, INC. (BCA)

Federal Employer ID: 59-2878619

RFP Contact: Mitchel Brennan, Senior Consultant
315 E. Robinson Street, Suite 690

Orlando, Florida 32801

Office: 407.644.0111

Email: research@burgesschambers.com

RFP: CONSULTING SERVICES

Dear Members of the Board,

On behalf of Burgess Chambers & Associates, Inc. (BCA), | am pleased to submit our proposal to
provide Investment Monitoring and Consulting Services for the City of Delray Beach General
Employees’, Police Officers’, and Firefighters’ Retirement Systems. We appreciate the
opportunity to demonstrate how a partnership with BCA can deliver lasting value to your plan.

A key differentiator of BCA is our deep-rooted commitment to municipal pension plans. This
focus is reflected in our long-standing client relationships and a client retention rate exceeding
99%. Our team is dedicated to fostering transparent, collaborative partnerships that support the
long-term success of our clients.

We would welcome the opportunity to serve your fund and are happy to answer any questions
you may have. Please do not hesitate to contact me directly at (407) 644-0111.

Thank you for your time and consideration.

Sincerely,

Frank Wan

Frank Wan, Senior Vice President
Burgess Chambers & Associates, Inc.

Page | 2 BCA



mailto:research@burgesschambers.com

BCA Investment Advisory Services

EXECUTIVE OVERVIEW

BCA has promoted transparency, fiduciary responsibility, and independence for nearly four
decades.

The firm is based in Orlando, Florida and registered with the S.E.C. BCA’s consulting team
utilizes a disciplined approach in advising pension portfolios, developing customized portfolios
designed to achieve the actuarial expected return assumption with a high degree of certainty.

Seasoned Expertise Customized Approach

37 years of experience with » Open architecture with access to more than
institutional clients 50,000 products
s Employees with decades of public % Control cost by blending active and passive

pension expertise products
+100 institutional clients Client-specific investment program
Team approach with at least one Tailored allocation strategy to achieve a

O o%
LR X

7 7
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senior advisor on each relationship specific target return/risk
Exceptional Service Objective Advice
» Timely insight and guidance ¢ Independent research and advice
~1' Continuing education ¢ Assume Fiduciary Responsibility
s Accessible team committed to support « Deliver consistent performance compared
ongoing needs to benchmarks
% Proactive communication to keep client % Ensure compliance with policy targets and

informed risk parameters
Constant vigilance over macro trends

7
°e

Integrated Approach:

BCA is uniquely constructed to stand apart from its peers, through a centralized and cohesive
structure - the firm’s investment committee is made up of investment consultants. These
consultants are assigned different asset categories to focus their efforts. This structure allows
decisions to be made quickly in an ever-changing market environment.

Independent Philosophy:

Since inception, the firm has prided itself in maintaining complete independence by holding no
affiliations with brokerages, investment managers, custodians or other consulting firms.
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BCA Investment Advisory Services

QUALIFICATIONS

BCA has specialized in the municipal pension space, advising defined benefit plans and
advocating on behalf of their reputation and stability since 1988. The firm has a strong
commitment to public retirement plans as evidenced by the successful long-term relationships
BCA maintains with its clients.

BCA proudly serves more than 60 municipal

Representative Clients

retirement plans across Florida.

Represent

ative Florida Pensions:

Boca Raton General
Boynton Beach Police
Cocoa Beach General
Cocoa Police

Coral Gables Police
Deerfield Beach Fire

Ft. Myers Police

Hialeah Elected Officials
Jupiter Police

Key Biscayne Police
Miami Beach General
St. Lucie County Fire

St. Lucie County General

BCA has been a proud supporter of municipal governments and local public safety officers
across the state of Florida for nearly 40 years. A comprehensive list of public pension clients
may be provided upon request.
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BCA Investment Advisory Services

QUALIFICATIONS

As a part of BCA's role as the investment consultant, the firm evaluates the investment policy
statement, the asset allocation strategy, the underlying managers, and portfolio holdings.
Quarterly reports are presented to the Board, and they include peer group and index
comparisons. Periodic program analysis is performed, back testing the current strategy and any
potential recommendations against various economic environments.

BCA does not receive soft-dollars or referral fees. The firm has been highly selective in building a
team where each member brings a unique skill set. Asset allocation and manager due diligence
are the areas of great expertise.

Investment Objectives Strategic Asset Allocation Tactical Asset Allocation Portfolio Construction
Passive vs. active
Manager selection
On-going risk

management

Incorporate tilts to
capture market
dislocations

Business cycle analysis
Asset valuations

+ Long term assumptions
* Manager due diligence
* Structural trends

* Back-test

+ Stress-test

Target Return
Parameters

Asset Allocation
Risk Management
Benchmarks

Expected Result

Expected Result Expected Result Expected Result

* Broad level asset * Asset allocation + Deliver attractive + Deliver consistent

mix and risk
exposure

that achieves a
target objective
with a high degree
of probability.

near term results
with favorable
risk/reward profile.

long term
performance with
positive alpha and
Sharpe ratio.

SIZE: BCA is a boutique investment consultant that utilizes its size to its advantage. Our clients
are able access to the largest and most respected firms on Wall Street, while our firm is nimble
enough to navigate through niche assets without liquidity constraints.

EXPERIENCE: BCA employees have an average of ~20 years of industry experience, and the
firm has operated continuously for nearly 40 years, weathering many different market
environments.

CUSTOMIZATION: It is our mission to develop a customized strategy that optimizes the
probability of achieving an expected return/income objective for every client. BCA provides
tailored solutions that address every aspect of a client’s needs.

BCA gladly provides industry insight and pension education to trustees, regularly conducting
workshops and seminars at the request of clients. Our approach emphasizes several key beliefs
developed from years of experience and research: mission focus on obtaining a target return, fee
minimization through a blend of active and passive investments, and return/risk optimization
through correlation analysis and economic stress testing.

Page | 5




BCA Investment Advisory Services

A. GENERAL INFORMATION:

1. Name of Firm, address and telephone number of firm representative. General description of
the firm and statement indicating the firm's commitment to providing defined benefit
Retirement System financial evaluation and consulting services. Please identify firm owners
and changes in ownership since January 2015. Please disclose all affiliations with brokerage,
investment management, custodial and consulting firms.

Burgess Chambers & Associates, Inc. (BCA)

315 E. Robinson Street, Suite 690, Orlando, FL 32801
Email: info@burgesschambers.com

Phone: (407) 644 0111

Fax: (407) 644 0694

Website: www.burgesschambers.com

RFP Contact: Mitchel Brennan, Senior Consultant
Email: mbrennan@burgesschambers.com

BCA is an independent investment consultant established in 1988 with the purpose of
providing retirement systems investment evaluation and fiduciary consulting services. The
firm is committed to supporting defined benefit plans, as evidenced by the firm’s long-term
relationships in the space. BCA has served its clients without disruption through multiple
market cycles, recessions, natural disasters, and a pandemic.

The firm is 100% employee owned and has not had any changes in ownership since January
2015. The firm holds no affiliations with brokerage, investment management, custodial, or
consulting firms, with 100% of our revenue being derived from investment consulting
services.

2. Additional description of firm, including size, total number of employees, number of
employed investment professionals, primary business, other business or services, type of
organization (franchise, corporation, partnership, etc.) and other descriptive material.
Include information on all business units and % of total of the bidder's income derived from
each unit.

BCA is organized as a S-Corp and employs a staff of 10: 4 consultants, 4 analysts, a Chief
Compliance Officer, and a Chief Financial Officer. Additionally, the firm utilizes ACA Group
and OrLANtech for compliance, legal, and technology support.

All services delivered by BCA, from research, risk management, performance reporting,

compliance, are produced independently, in-house. These services are part of BCA’s all-
inclusive Fiduciary Consultant offering, which BCA derives 100% of its revenue from.
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BCA Investment Advisory Services

3. Describe any changes in the structure of the firm over the past five years, as well as any
future changes currently planned or scheduled.

BCA has not had any changes in the structure of the firm the past five years, nor are there
currently any planned or scheduled changes for the future.

4. Names and resumes of key personnel who will be responsible for this engagement and all
changes in key personnel since January 2015. Details on assigned personnel should include
the names, titles, qualifications, number of years with the company, number of years in the
position, total years in the industry, and years of experience with performance measurement
in general, in the public sector, and with Florida public pension plans.

BCA utilizes a team approach. Mr. Mitchel Brennan, Senior Consultant would serve as the
lead consultant. He will be supported by Mr. Frank Wan, Senior Vice President and Ms.
Nikki Chaviano, Lead Analyst/Chief Compliance Officer.

e Mr. Brennan has 12 years of industry experience. Mr. Brennan has held his current role
for 12 years. Public pension experience: 12 years of experience in the public sector /
Florida public pension plans.

e Mr. Wan has 20 years of industry experience. Mr. Wan has held his current role for 19
years. Public pension experience: 19 years of experience in the public sector / Florida
public pension plans.

¢ Ms. Chaviano has 16 years of industry experience. Public pension experience: 9 years of
experience in the public sector / Florida public pension plans.

Biographies
Mitchel Brennan Mr. Brennan is responsible for investment research, manager due

Senior Consultant diligence and client reporting. Mr. Brennan joined BCA after an

: internship with KCM Asset Management, a market neutral hedge
fund, where he was responsible for financial modeling and equity
research. Mr. Brennan assisted in the development of KCM analytics,
an academic valuation software that compiles data of 28 known
valuation models to identify fair values of equity investments. Mr.
Brennan graduated from Stetson University and was a member of the
Roland George Investment Program, a student managed portfolio
with approximately $3.5 million in assets. Mr. Brennan was member
of the Beta Gamma Sigma Business Honor Society, and captain of the
baseball team.
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BCA Investment Advisory Services

Frank Wan
Senior VP

Nikki Chaviano
Chief Compliance

Mr. Wan is a senior investment consultant responsible for
marketing, investment research, and client relationships. Mr. Wan is
the current chair of the investment committee, and his research has
been published by Forbes and Investor Business Daily. Prior to BCA,
Mr. Wan worked as an equity analyst for a long/short hedge fund.
Mr. Wan received his undergraduate degree from Stetson University
and MBA from Rollins College. In addition, Mr. Wan studied
international finance in Hong Kong, and he has achieved the
designation as an Accredited Investment Fiduciary. Mr. Wan is a
faculty member and frequent speaker of the State and National
retirement conferences.

Ms. Chaviano oversees the firm’s client reporting and compliance.
Prior to joining BCA, Nicole was an account executive at Bates
Company, where she was responsible for third party administration
for retirement plans. Ms. Chaviano graduated from the University of
Central Florida, earning a B.S. in Health Services Administration.
Ms. Chaviano has achieved the following designations: Qualified
401(k) Plan Administrator (QKA), Qualified Pension Plan
Administrator (QPA) and Enrolled Retirement Plan Agent (ERPA).

Since January 2015, the only change in key personnel was the retirement of the former Chief
Compliance Officer in 2023. After an extensive search and vetting process, Nikki Chaviano
was promoted within to assume the role alongside her responsibilities as the firm’s lead

analyst.

5. List of all Retirement System consulting/evaluation clients served by the personnel listed in
response to Item 4 above, including contact reference name, telephone number and
approximate total fund size. Indicate type of service provided to each (i.e. financial
consulting/evaluation, investment manager search, investment guidelines). List all clients
added and terminated from January 2015 to present. Please highlight all Florida-based

municipal clients.

BCA utilizes a team approach to the investment consulting services it provides. BCA has a
strong commitment to public retirement plans as evidenced by the successful long-term
relationships BCA maintains with its clients. The following chart is a representaive list of
Florida-based municipal clients, with references selected based on plan size and proximity to

Delray Beach.
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Representative Aients (Horida Municipal Pensions)

Belleview Police
Boca Raton GE
Boynton Beach Police
Bradenton Police
dermont FHre
Qermont Police
Cocoa Beach GE
Cocoa Police
QGooper Aty Hre
Coral Gables Police
Davenport P&F
Davenport GE
Deland Police
Eatonville Police
Edgewater GE

R. Myers Police

Note: Full list of clients may be provided upon request.

R. Pierce Police
Greater Naples Fre
Haines Aty Police
Hialeah EO

Holly Hill Fre
Holly Hill Police
Jupiter Police

Key Biscayne P&F
KissimmeeFre
Lake MaryFHre
Lake Mary Police
Lake Wales Fre
Lake Wales GE
Lake Wales Police
LeesburgFre
Lynn Haven GE

Lynn Haven Police
Miami Beach GE
New Smyrna Police
Ocala Police

Palatka Fire

Palatka GE

Palatka Police

Palm Bay P&F
Panama Gty Bch Fre
Panama Gty Bch GE
Panama Gty Bch Police
Panama Gty Fre
Panama Gty Police
Pensacola Fre
Pensacola GE

Plant Gty Safety Employees
Plantation Fre
Plantation GE

Port Orange Fre
Sanibel GE

Sanibel Police
Sarasota Police

S CDFre
SC0DGE

Surfside Employees
Tamarac GE
Tavares Fre
Tavares Police
Winter Park Fre
Winter Park Police

Since January 2015, BCA has added 42 institutional clients while losing just 2. None of the
three relationships lost were terminations for cause. Please see additional details for each

client lost below:

1. A multi-employer deferred compensation plan that elected to move their relationship
with a former professional that left BCA to pursue an opportunity with a larger nationally

focused firm.

2. Afoundation that went through a change at the executive level and elected to move their
relationship to a consulting firm dedicated to working for foundations and provided
additional operational and fundraising services outside of what BCA offers.

Client References:

Boynton Beach Police Pension Fund

Jason Llopis, Chairman

Phone: 561 389 8968

Email: LlopisJ@bbfl.us

Deerfield Beach Municipal Firefighters Pension Trust Fund
Rob Weech, Chairman

Phone: 954 480 4350

Email: chairman@cityofdeerfieldfirepension.com

Jupiter Police Officers’ Retirement Fund
Jason Alexandre, Trustee

Phone: 561 389 9547

Email: 1114@jupiter.fl.us
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Explain the size, composition and source of your investment manager database. Is your
database of prospective managers developed in-house or purchased from outside vendors?
What indices are used for relative comparisons?

BCA subscribes to the following third-party databases for investment manager research and
due diligence:

e Morningstar, a leading provider of independent investment research

¢ Informa/PSN, an enhanced manager search tool to analyze and customize reports

¢ FI1360/Broadbridge, a software that provides a process to meet industry best practices
¢ Investment Metrics/Confluence, a software that manages all investment data

BCA utilizes an open-architecture approach, having access to more than +50,000 products.
Manager returns are verified with audited results and are required to be GIPS compliant.

BCA also has access to all institutional indices for every major asset class, including Russell,
S&P, MSCI, HFRI, and Cambridge. Benchmarks can be customized for various allocations
and alternative investments.

Does your firm maintain or utilize a public fund universe? If so, how many public funds are
included and what is the median size and total assets of this universe? If a public fund
universe is not used, what universe(s) is/are used to rank total returns?

BCA utilizes a public fund universe through Investment Metrics / Confluence to rank total
returns. The universe currently has over 750 public funds with total assets of $4.3 trillion in
total assets and a median plan size of $228 million.

Are peer universes also maintained for assets classes and for manager style? If so, list the
universes that you currently maintain. Are these universe returns reported by plan sponsors
or investment managers?

BCA utilizes peer universes for asset classes and manager styles through Investment Metrics
/ Confluence to rank investment funds and managers. Additionally, BCA has the ability to
utilize Morningstar, Informa/PSN, and FI 360 / Broadbridge for further peer group
analytics. These resources rely on managers and third-party services to provide verified and
audited returns that are GIPS compliant.

Explain if your software systems were developed entirely in-house or purchased from
outside services.

BCA subscribes to the following third-party databases for investment manager research and
due diligence:

e Morningstar, a leading provider of independent investment research

¢ Informa/PSN, an enhanced manager search tool to analyze and customize reports

e FI 360/Broadbridge, a software that provides a process to meet industry best practices
¢ Investment Metrics/Confluence, a software that manages all investment data
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10. Statement that the firm can provide all services as requested, or, alternatively, a statement
taking exception to certain services which cannot be provided as requested.

BCA has specialized in public sector plans for nearly four decades, and the team is well
equipped to address the scope of services listed in this RFP. The firm stands ready to provide
all of the services requested with the highest level of client support, transparency,
independence, and fiduciary care.

11. Provide information on how the fee for the following services will be determined:

a. Evaluation of Investment Manager Performance.
b. Establish Investment Guidelines, Goals and corresponding Asset Allocation.
c. Investment Manager Searches.

Provide an estimated fee for each service. Fees will be paid in "hard" dollars. However, for
proposers which are brokerage firms, they should state the percentage (if any) of
commissions or other fees which will be available for credit against "hard" dollar fees.

BCA provides an all-inclusive consulting service. The proposed fee (see below) would be
inclusive of the items mentioned in this RFP. In aggregate, the hard dollar fee for all three
plans would be $115,000. Individually, the hard dollar fee per plan would be as follows: GE
Plan $42,000, Police Plan $33,000, Fire Plan $40,000. Additionally, BCA is available to
provide continuing education to the Board.

- Fee Description Fee

1 Advisory Services 2 bps or $115,000 /Year

3 Evaluation of Investment Manager Included
Performance

4 Establish Investment Guidelines, Goals Included
and corresponding Asset Allocation

5 Investment Manager Searches Included

6 Quarterly Meeting Attendance Included

7 Travel Included

8 Education and Training Included

12. Disclose any and all litigation involving the bidder and explain the nature of the litigation.

None.
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| BURGES1 —  OPID:LM
ACORD CERTIFICATE OF LIABILITY INSURANCE osrs112025

THIS CERTIFICATE 1S ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

PRODUCER 863-465-7155 | GRNEACT
Wells & Assciates PHONE ™ "863-465-7155 FAX  863-600-1925
309 U.S. 27 South (A/C, No, Ext): (AJC, No):
Lake Placid, FL 33852 EMAL
INSURER(S) AFFORDING COVERAGE NAIC #
INSURER A : Southern Owners Insurance 10190
QISURED . bers & As | NsURER 8 : Z€Nith Insurance Company 13269
urgess ambers SOC, INC.
315 E. Robinson Street #6590 msurer ¢ - Auto Owners Insurance 18988
Orlando, FL 32801 INSURER D -
INSURER E :
INSURER F :
COVERAGES ~~~  CERTIFICATE NUMBER: REVISION NUMBER:

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

INSR ADDL|SUBR|

NSE TYPE OF INSURANCE ek POLICY NUMBER O | GOt LmITS
A | X | COMMERCIAL GENERAL LIABILITY EACH OCCURRENCE 5 1,000,000
DAMAGE TO RENTED
cumms e [ X | ocour 72030241 12/16/2024| 12/16/2026 | BV S b nee) | s 300,000
| MED EXP (Any one person) 5 10,000
- PERSONAL & ADV INJURY | § 1,000,000
GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $ 1,000,000
paLicy S Loc PRODUCTS - COMPIOP AGG | § 1,000,000
OTHER $
AUTOMOBILE LIABILITY ZOMBINED SINGLELIMIT |
|| ANY AUTO BODILY INJURY (Per person) | §
OWNED SCHEDULED
AUTOS ONLY AUTOS BODILY INJURY (Per accident)| §
HIRED NON-OWNED PROPERTY DAMAGE
|| AUTOS onLy AUTOS ONLY (Per accident] $
$
C | X | uMBRELLA LIAB X | occur EACH OCCURRENGE 5 5,000,000
EXCESS LIAB CLAMS-MADE 4393024103 09/03/2024 | 09/03/2025| e onre s 5,000,000
pep | [ meTEnTIONS $
B [WORKERS COMPENSATION PER OTH
AND EMPLOYERS' LIABILITY vin — Brre | [
ANY PROPRIETOR/PARTNER/EXECUTIVE 07/24/2024| 07/24/12025 | £ cacp accinenT 5 100,000
QFFICER/MEMBER EXCLUDED? l:l N/A 100.000
(Mandatory in NH) EL. DISEASE - EAEMPLOYEE| § ,
If yes, describe under 500.000
DESCRIFTION OF OPERATIONS below EL. DISEASE - POLICY LIMIT | § :

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

CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE

) THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
Burgess Chambers & Associates ACCORDANCE WITH THE POLICY PROVISIONS.

Incorporated
315 E. Robinson Street #690
Orlando, FL 32801

AUTHORIZED REPRESENTATIVE

Pt

|
ACORD 25 (2016/03) © 1988-2015 ACORD CORPORATION. All rights reserved.
The ACORD name and loge are registered marks of ACORD
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B. INFORMATION REGARDING EVALUATION OF INVESTMENT MANAGER

1.

PERFORMANCE:

Provide a complete sample report which illustrates the types of information and format of
quarterly reports which will be provided to the Board.

See attached Sample Report.

Provide a discussion of your general approach, philosophy, capabilities and experience in
providing performance evaluation services.

BCA'’s analysts have done an excellent job providing performance measurement to clients,
through a meticulous data entry and reconciliation process. All performance is calculated
using custodial statements to confirm and verify that manager performance and transactions
are accurate to the assets held in client accounts. If a pricing or performance discrepancy
arises, our analysts coordinate with both the manager and custodian to resolve the issue
before final performance is provided to the client.

Portfolio analysis is handled by the investment consultants, which provides a direct pipeline
from the analysis and research to the client. Attribution analysis can be provided at both the
portfolio and investment level at the client’s request and as needed when investments are
not achieving expected benchmark and peer group targets.

BCA'’s reports can be customized to meet the goals and objectives of the Board. A standard

report includes an updated overview and performance of broad market indices across all
major asset categories.
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C. INFORMATION REGARDING ESTABLISHMENT OF INVESTMENT
GUIDELINES, GOALS AND ASSET ALLOCATION:

BCA'’s role as the investment consultant encompasses evaluating the investment policy
statement, the asset allocation strategy, the portfolio’s underlying managers and portfolio
holdings. A concise and customized quarterly report aggregating the firm’s assessment of
those areas along with a detailed analysis of historical performance, peer group rankings,
and index data for benchmark comparisons is then generated and presented to the
Investment Committee.

Comprehensive program analyses are conducted periodically to evaluate if changes to
investment strategy increase the probability of achieving the client’s goals and objectives.
This includes back-testing current strategies and potential recommendations against various
economic environments to help gauge the viability of a client’s current positioning.

We approach our work by focusing on several key beliefs developed from years of experience
and research: focus on the mission of obtaining an expected return, minimize fees through a
blend of active and passive investments, and optimize the return/risk profile through
correlation analysis and economic stress tests. BCA addresses these factors in the clients
Investment Policy Statement (IPS).

The investment policy statement is the starting point for all clients. It serves as the backdrop
for expected returns, risk, time horizon, cash flow requirements, performance measurement
and risk management. BCA diligently evaluates and addresses numerous factors when
establishing, evaluating and making recommendations to an IPS, including these key areas:

e Long-term growth / short-term needs e Liquidity constraints e Compliance
e Strategic model and benchmarks e Peergrouprankings e Other restrictions

When developing the strategic model, BCA aims to optimize a plan’s probability of achieving
or exceeding a target rate of return. This process is reviewed in conjunction with economic
scenario analysis against rising/falling interest rates, bull/bear markets, and rising/falling
currencies. BCA'’s investment committee reviews all institutional asset categories on a
guarterly basis to identify areas of opportunity and risk, with an emphasis on long-term
historical performance and mean-reversion to guide the firm’s capital market assumptions.
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BCA Investment Advisory Services

D. INFORMATION REGARDING INVESTMENT MANAGER SEARCH SERVICES:

Provide a discussion of your general approach, philosophy, capabilities and experience in
providing manager search consulting services.

BCA generates all research internally. BCA utilizes an open-architecture approach, having
access to more than +50,000 products. BCA combines both quantitative and qualitative
factors to determine the suitability of a manager(s) for a particular client. Our initial
screening process examines a manager’s composite returns along with various quantitative
risk measures. Manager returns are verified with audited results and are required to be
GIPS compliant.

+50,000 Products and Managers

informa L ﬁ360

investment solutions

MORMNGTIR <— Y Qualtative informa

investment solutions

Morningstar Research
team is comprised of +100
equity and mutual fund
analyst, covering more
than 2,000 funds.

L Interviews BCA has interviewed
B hundreds of institutional
<« : — .
CA N managers during the past 30

years.

BCA analysts conduct due
diligence on all qualified
funds/managers in advance
of client recommendations.
BCA will negatiate the most
favorable share class on
behalf of the plan sponsar.

Back-testing

BCA

Assign appropriate
benchmark and back-test
performance against
various economic
environments and market
events.

Firms that rank favorably following the initial screening process undergo a further review
which encompasses a management team evaluation, product evaluation, and investment
process review As part of the manager due diligence process, BCA makes every effort to visit
managers that are short-listed, recommended, and selected. Clients are extended invitations
to join these visits when appropriate and feasible.
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E. DISCLOSURE ANY CONFLICTS OF INTEREST OR POTENTIAL CONFLICTS OF
INTEREST.

1. Does your firm, its affiliates, or the ultimate parent of the firm receive revenue, non-cash in-
kind benefits, or similar perquisites from investment managers for consulting services or
business functions provided, including, for example software sold, attendance at
conferences, access to manager databases, or for any other reason? (Please specify type,
source, and amount of revenue or such non-cash in-kind benefits, or perquisites.)

No.

2. Does your firm or any affiliates provide investment related products or services to both
pension plan advisory clients and investment managers? If so, please describe the services
provided for investment managers.

No.

3. Please describe your policies and procedures that ensure that the firm’s advisory activities
are insulated from any other business activities.

BCA does not offer any products or services outside of the firm’s core function of providing
investment advisory and consulting services.

4. Please describe your policies and procedures that ensure that all disclosures required to
fulfill fiduciary obligations are provided to advisory clients.

All employees must adhere to the firm’s compliance manual, which addresses fiduciary
responsibility and obligations. All client-related functions are monitored by the Chief
Compliance Officer.

5. Please describe your policies and procedures to prevent/disclose conflicts of interest with
respect to the use of brokerage commissions, gifts, gratuities, entertainment, contributions,
donations and other emoluments provided to clients or received from investment managers.

All employees must adhere to the firm’s compliance manual, which addresses conflicts of
interest and code of ethics. All client-related functions are monitored by the Chief
Compliance Officer.

6. Please describe any affiliations or business relationships with other pension consultants,
consulting firms, investment management investigation companies or class action law firms.

None.
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F. PROVIDE COMPLETE RESPONSES TO THE ATTACHED DOL/SEC PENSION
CONSULTANT QUESTIONNAIRE.

Are you registered with the SEC or a state securities regulator as an investment adviser? If
so, have you provided the Fund with all the disclosures required under those laws (including
Part Il of Form ADV)?

Yes, BCA is a SEC registered investment advisor. ADV Part Il attached.

1. Doyou or arelated company have relationships with money managers that you recommend,
consider for recommendation, or otherwise mention to the plan for consideration? If so,
describe those relationships.

No.

2. Doyou or arelated company receive any payments from money managers you recommend,
consider for recommendation, or otherwise mention to the plan for consideration? If so,
what is the extent of these payments in relation to your other income (revenue)?

No.

3. Do you have any policies or procedures to address conflicts of interest or to prevent these
payments or relationships form being considered when you provide advice to your clients?
Explain your procedures.

Yes. All employees must adhere to the compliance manual, which addresses conflicts of
interest and code of ethics. All client-related functions are monitored by the Chief
Compliance Officer.

4. If you allow plans to pay your consulting fees using the plan’s brokerage commissions, do
you monitor the amount of commission paid and alert plans when consulting fees have been
paid in full? If not, how can a plan make sure it does not over-pay its consulting fees?

N/A.

5. Ifyou allow plans to pay your consulting fees using the plan’s brokerage commissions, what
steps do you take to ensure that the plan receives best execution for its securities trades?

N/A.

6. Do you have any arrangements with broker-dealers under which you or a related company
will benefit if money managers place trades for their clients with such broker dealers?

No.

7. Ifyou are hired, will you acknowledge in writing that you have a fiduciary obligation as an
investment adviser to the plan while providing the consulting services we are seeking?

Yes. BCA will serve as the fiduciary to the plan.
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8. Do you consider yourself a fiduciary under ERISA with respect to the recommendations you
provide the plan?

Yes.

9. What percentage of your plan clients utilize money managers, investment funds, brokerage
services or other providers from whom you receive fees?

None.

NikkL Chaviane

Nikki Chaviano, Chief Compliance Officer
Burgess Chambers & Associates, Inc.
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GENERAL QUESTIONS

SIZE: BCA is a boutique investment consultant that utilizes its size to its advantage. Our
clients are able access to the largest and most respected firms on Wall Street, while our firm
is nimble enough to navigate through niche assets without liquidity constraints.

EXPERIENCE: BCA employees have an average of ~20 years of industry experience, and
the firm has operated continuously for nearly 40 years, weathering many different market
environments.

CUSTOMIZATION: Itis our mission to develop a customized strategy that optimizes the
probability of achieving an expected return/income objective for every client. BCA provides
tailored solutions that address every aspect of a client’s needs.

BCA gladly provides industry insight and pension education to trustees, regularly conducting
workshops and seminars at the request of clients. Our approach emphasizes several key
beliefs developed from years of experience and research: mission focus on obtaining a target
return, fee minimization through a blend of active and passive investments, and return/risk
optimization through correlation analysis and economic stress testing.

1. Evaluation of Fund and Manager Performance

e Quarterly reports with total Fund and individual manager performance, both gross
and net of fees, for the most recent quarter, fiscal year-to-date, 1-year, 3-year, 5-year,
and 10-year periods, as availability of data permits.

e Summary of current market values and target asset allocations.

o Summary of risk statistics, including alpha, beta, standard deviation, upside capture,
and downside capture.

e Peer group and index benchmarking for the total Fund and individual
investments/managers.

e Compliance checklist for Fund adherence to the Investment Policy Statement.

e Quarterly in person briefings to review quarterly and fiscal year performance reports,
provide market updates, and offer recommendations as needed.

2. Establishment of Investment Guidelines, Goals, and Appropriate Asset Allocation
¢ Review and/or develop an Investment Policy Statement (IPS).
e Assistance with developing Investment Guidelines and Goals.
o Developing appropriate Asset Allocation Analysis with adherence to the IPS.
e Alternative Asset Class education, identifying the associated risk, expected returns,
liquidity, and suitability.
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C.

D.

3. Investment Manager and Custodian Search Services
e Development and issuance of RFPs as requested by the Board.
e Aggregation of proposal responses for streamlined reviews and evaluations.
e Review contracts and negotiate fees on behalf of the Board.
e Assistance with asset transfers when changes are made.

4. Additional Services
e Coordinate with the Board’s other service providers, including legal counsel, plan
administrator, actuary, and auditor.
e Education and training for both trustees and representatives of the plan sponsor.

List any additional services offered to the Plan under the proposed fee schedule.

BCA provides an all-inclusive consulting service. The proposed fee (see below) would be
inclusive of the items mentioned in this RFP. In aggregate, the hard dollar fee for all three
plans would be $115,000. Individually, the hard dollar fee per plan would be as follows: GE
Plan $42,000, Police Plan $33,000, Fire Plan $40,000. Additionally, BCA is available to
provide continuing education to the Board.

- Fee Description Fee

1 Advisory Services 2 bps or $115,000 /Year

3 Evaluation of Investment Manager Included
Performance

4 Establish Investment Guidelines, Goals Included

and corresponding Asset Allocation

5 Investment Manager Searches Included
6 Quarterly Meeting Attendance Included
7 Travel Included
8 Education and Training Included

What is your privacy policy with regard to sharing client or account information with a third
party?

BCA does not share client or account information with any third party. BCA has the fiduciary

responsibility to keep client information confidential, unless otherwise compelled by a court
of law or directed by the client through a public records request.
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E. Detail your firm's policies, procedures, data encryption, and technical measures to prevent
unauthorized access or alteration, fraud, theft, misuse, or physical damage to hardware,
software, communications networks, and data.

All employees must adhere to the compliance manual, which addresses conflicts of interest
and code of ethics. BCA utilizes OrLANtech for technology and support services. All BCA
files are encrypted and archived.

F. Describe your company's system back-up, security and disaster recovery procedures. Are
files archived and stored at an off-site location? If so, what is the location? Have procedures
been tested? When did you last perform a full-scale disaster recovery test?

Files are securely archived and stored at multiple off-site locations, including a copy with our
IT support group, OrLANtech and a copy at a remote server in Seattle, Washington.

The firm regularly conducts disaster recovery/testing. The last full-scale disaster recovery
test was conducted during Hurricane lan (September 2022). The firm can start a fully
functional remote office within 24 hours.

G. Describe any other quality control systems in place at your firm.

BCA Executive and Investment Committees meet quarterly to discuss quality control
systems. Relating to client materials, all client-related materials must be reviewed and
checked off by two people: one analyst and a senior consultant. All marketing materials must
be reviewed and approved by the Chief Compliance Officer.
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INVESTMENT QUESTIONS

A. ldentify research that you purchase or generate internally when recommending investment
managers to the Board. What criteria does your firm use to narrow the selection of
prospective managers?

BCA generates all research internally. BCA utilizes an open-architecture approach, The firm
utilizes an open architecture approach, having access to more than +50,000 products. BCA
combines both quantitative and qualitative factors to determine the suitability of a
manager(s) for a particular client. Our initial screening process examines a manager’s
composite returns along with various quantitative risk measures. Manager returns are
verified with audited results and are required to be GIPS compliant.

+50,000 Products and Managers

i nforma ' Quantitative ﬁ3 6 O®

investment solutions

MORNNGSIR <— Y —— informa

investment solutions

Morningstar Research
team is comprised of +100
equity and mutual fund
analyst, covering more
than 2,000 funds.

Back-testing

BCA

L Interviews BCA has interviewed
hundreds of institutional
managers during the past 30
years.

BCA analysts conduct due
diligence on all qualified
funds/managers in advance
of client recommendations.
BCA will negatiate the most
favorable share class on
behalf of the plan sponsor.

BCA

Assign appropriate
benchmark and back-test
performance against
various economic
environments and market
events.

Firms that rank favorably following the initial screening process undergo a further review
which encompasses a management team evaluation, product evaluation, and investment
process review As part of the manager due diligence process, BCA makes every effort to visit
managers that are short-listed, recommended, and selected. Clients are extended invitations
to join these visits when appropriate and feasible.

B. Identify the respective universe used to monitor and evaluate the investment managers.

BCA subscribes to all institutional asset category universes. These universes can be selected
to specifically address investment style and investment vehicle, on both a gross and net of
fee basis. BCA uses the following tools to support its manager selection and monitoring
process:

¢ Morningstar, a leading provider of independent investment research
¢ Informa/PSN, an enhanced manager search tool to analyze and customize reports
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o FI1360/Broadbridge, a software that provides a process to meet industry best practices
e Investment Metrics/Confluence, a software that manages all investment data

In addition to traditional asset classes, BCA has access to several industry databases for
alternative investments, including but not limited to Preqin and PitchBook.

BCA combines both quantitative and qualitative factors to determine the suitability of a
manager(s) for a particular client. Our initial screening process examines a manager’s
composite returns along with various quantitative risk measures. Manager returns are
verified with audited results and are required to be GIPS compliant.

Firms that rank favorably following the initial screening process undergo a further review
which encompasses a management team evaluation, product evaluation, and investment
process review As part of the manager due diligence process, BCA makes every effort to visit
managers that are short-listed, recommended, and selected. Clients are extended invitations
to join these visits when appropriate and feasible.

BCA provides objective reviews of all investment options. The firm subscribes to industry
peer universes and institutional benchmarks. Quarterly, BCA would establish a watchlist of
funds that did not meet investment policy objectives. Each fund will receive a score based on
current and past performances, and those scores will create three outcomes:

1. Remove the fund — if the fund/management has been permanently impaired.
2. Place the fund on watch — if BCA perceives the problems to be short term.
3. Take no action — if the issue is insignificant.

BCA focuses on three main factors when recommending action regarding current
investments; performance, people, and philosophy. If an investment fails to achieve the
performance of its assigned benchmark and performances worse than the 50thth percentile
of its peer group for both the most recent three (3) and five (5) year periods, or performs
worse than the 75th percentile of its peer group for the most recent four (4) consecutive
quarters, the investment is put on watch. If a change at the management level of an
investment is made, a warning is issued. If there is change in the strategy of how the fund
invests, an alert is triggered for the investment. Any one or combination of these factors
could result in BCA preparing a manager search if there is not reasonable justification for
such changes or underperformance.

BCA believes that immediate termination should occur in the event of fraud, legal issues or
significant style drift of an investment.

Page | 23 BCA




BCA Investment Advisory Services

BCA does not manage assets and therefore is prohibited from claiming GIPS compliance.
However, the databases and software BCA uses for manager research and due diligence does
use returns that are verified with audited results and required to be GIPS compliant.

If selected, BCA would take direction from the Board as to whether they would like to
continue with the current IPS or update to BCA’s recommended template. If the Board
would like to retain the current IPS, BCA has a few comments and areas we believe can be
cleaned up and improved.

1. The plan’s current investments in Waycross Focused Core Equity, Vanguard Total Stock
Market Fund, Winslow Large Cap Growth, and Rhumbline LCG Index are all in violation
of the language listed on page three of the IPS under Equities, “Within the above
guidelines, gives the Manager full responsibility for security selection and
diversification, subject to a maximum 5% commitment of the equity portfolio's market
value for an individual security, and 20% for a particular industry as defined in
advance in writing by the manager.” The S&P 500 and Russell 1000 Growth Indices
have become so top heavy that the largest positions now significantly exceed the 5%
maximum position size. BCA would recommend changing the language for both
individual security and industry to not exceed a maximum of 120% of the weighting in a
funds assigned benchmark index.

2. The Target Asset Mix Table could be improved to add additional risk parameters with
minimum and maximum weightings for the US Equity categories. Relative to a broad US
Market Index like the Russell 3000, the current targets have the fund underweighted to
Large Cap (72% in the Russell 3000 vs. 65% of the Fund’s US Equity Allocation) and
overweighted to Mid Cap (20% in Russell 3000 vs. 28% of the Fund’s US Equity
Allocation). There is also no allocation reference for Large Cap Core or All Cap, which
both currently have dedicated investments in the Fund.

3. The IPS references two total expected return targets that are not reflected in the
Quarterly Performance Report, CPI + 5% and a flat 8%. Both of these total expected
return targets are inconsistent with the Fund’s actuarial assumed rate of return. BCA
would recommend either removing them from the IPS or adding them to the Quarterly
Performance Report.

Additional recommendations related to changes to managers and/or asset allocations can be
found in the response to question G. on the following page.
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BCA would not recommend a “clean slate” for the Fund. Long-term performance through
3/31/2025 has been exceptional, ranking highly amongst other public pensions and keep
pace with the Policy Index established in the IPS.

BCA would make a few recommendations to improve a few areas that have underperformed
and proactively position the Fund to continue its outperformance.

1.

Replace the Rhumbline LCV Index with an actively managed Large Cap Value Fund.
While indexing has been a winning strategy in many equity categories, Large Cap Value
is not one. A strong Large Cap Manager with an emphasis on Equity Income would be a
great complement to the Newton LCV fund that has carried the performance in the
space. With the expectation that the Fed will be cutting rates over by the end of this year,
a manager with a focus on high quality dividend payers would be well positioned to
outperform and differentiate itself from Newton’s focus on capital appreciation and
alpha generation.

Consider reducing the allocation to Domestic Equity, specifically Large Cap Core and
Large Cap Growth and increasing allocation to Fixed Income, specifically Core Plus.
With US Equity Markets rebounding back to all-time highs, it may be a good time to
mitigate downside risk and take advantage of current interest rate levels before the Fed
begins to cut rates, which may be as early as their next meeting in September. Trade
policy uncertainty and a potentially weakening labor market could bring back similar
volatility like we saw in April.

The Fund does have capacity for additional alternatives. The options that BCA would
recommend for consideration would include Listed Infrastructure, Private Real Estate,
and Private Credit. Each of these alternatives would serve to reduce volatility relative to
public equity exposure and increase income as interest rates are expected to decline in
the near future. Education on each asset category and investment option would be
provided before any specific recommendation.

See responses to questions F. and G. above.
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BCA's asset allocation modeling views the target return as the starting point. Models are
constructed to achieve the target return with a high degree of probability and as minimal a
risk profile as possible. Back-testing of asset mixes and investments are performed using
historical returns through various analytical tools including a Monte Carlo Simulation.
Sensitivity analyses are provided to establish expectations for various market environments
including bull/bear equity markets and rising/falling interest rate markets. Once a
risk/return profile is determined and expectations established, managers and investments
are slotted to each asset category, using both quantitative and qualitative factors. Passive
and active funds are both considered and implemented across all asset classes, with the
overall blend reducing the average cost and providing for risk-adjusted returns.

BCA's asset allocation modeling views the target return as the starting point. Models are
constructed to achieve the target return with a high degree of probability and as minimal a
risk profile as possible. Back-testing of asset mixes and investments are performed using
historical returns through various analytical tools including a Monte Carlo Simulation.
Sensitivity analyses are provided to establish expectations for various market environments
including bull/bear equity markets and rising/falling interest rate markets. Once a
risk/return profile is determined and expectations established, managers and investments
are slotted to each asset category, using both quantitative and qualitative factors. Passive
and active funds are both considered and implemented across all asset classes, with the
overall blend reducing the average cost and providing for risk-adjusted returns.

BCA'’s client portfolios are customized to specifically address the client’s goals, objectives,
needs, and risk tolerance, which makes it difficult to generalize when they tend to
outperform and underperform.

Overall, BCA's clients have historically been underweight alternatives, relative to the broader
public pension universe. With that position, our clients have tended to underperform when
private investments, specifically private equity, are outperforming their public market
contemporaries. This tends to happen when there is significant short-term downside
volatility in public markets that is not reflected in private market valuation, or at least not
immediately. A good example of this would be in 2022 when US Large Cap Growth and
Small Cap Growth fell by -29% and -26%, respectively. Private equity, while having a similar
composition of heavy tech sector exposure, only fell -4%.

Conversely, coming out of these periods of significant short-term downside volatility is when
our clients have tended to outperform. Our emphasis on liquidity in portfolios has afforded
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our clients the ability to quickly rebalance into distressed markets and take advantage of
dislocations in public market valuations. Coming out of 2022, 2023's market was a reversal
of leadership as US Large Cap Growth and Small Cap Growth rallied +43% and +19%,
respectively, while Private Equity gained just 9%.

1. Allocating to MLPs starting in 2013. In the era of zero interest rates, BCA sought to
diversify into liquid alternatives that would provide a steady yield well above what bonds
were offering. MLPs fit into that bucket and played well into the energy renaissance that
was unfolding in the US on the back of oil and natural gas production. Initially MLPs
were strong performers, up over +25% in 2013 and another +5% in 2014. Unfortunately,
MLPs became too correlated to the underlying commodity prices for oil and natural gas,
selling off by over -30% in 2015. After recovering in 2016 by nearly +20%, we came to
the realization that the volatility was not worth the additional yield and not the profile
we envisioned. Starting in late 2016, we began migrating MLP allocations to a broader
Global Infrastructure allocation with similar yield characteristics but much less
commodity sensitivity and thus volatility. This move saved many clients as MLPS once
again saw steep declines in 2018 and 2020. Global Infrastructure on the other hand has
performed tremendously, reducing portfolio volatility and generating positive alpha
relative to Mid Cap, Small Cap, and International Equities over the past 10 years.

2. Rebalancing into equities during periods of market duress. The benefit of operating in
the public pension space for nearly four decades is the vast knowledge and experience
that has been gained through various market cycles. The experience has allowed our firm
to block out the noise and panic when markets are in duress and take advantage of
opportunities that present themselves. Two examples of this include rebalancing back
into Equities at the end of the Great Financial Crisis in 2009 and the COVID 19 sell off in
2020. Two months after markets bottomed, in May 2009, BCA recommended clients
begin rebalancing from Fixed Income back into Equities. During the chaos and panic
selling in early 2020, BCA took the opportunity to reach out to clients virtually and
rebalance twice as the market was beginning to bottom. Our initial rebalancing took
place in late February of 2020 as the Market had already pulled back over -10% and was
showing signs of being oversold. While our initial round was early as the Market
continued to sell off in March, it laid the groundwork and process for our clients to
rebalance a second time in late March as the Market did bottom and produce one of the
best monthly returns in Market history in April. It's easy in hindsight to see the
opportunity in both 2009 and 2020, but if not for a disciplined approach and adherence
to the IPS targets and ranges, the fear in the market could have reasonably prevailed and
kept allocations static.

3. Adding short duration bonds in 2018. When the yield curve began to flatten in the
second half of 2018, BCA began to carve out allocations from Core Bonds into Short
Duration Bonds, specifically Short-term Corporates. The flattening yield curve presented
an opportunity to reduce interest rate sensitivity without sacrificing a significant amount
of yield. Over the past seven years the risk/reward trade-off of this has been extremely
successful, including significant protection in 2022 when inflation spiked, the Fed hiked
rates. Short-term Corporate Bonds lost less than half of the -13% Core Bonds were down
for the year.
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BCA’s consulting services are provided on a non-discretionary basis, where decisions are
made with the client, not for them. BCA presents recommendations to the Board with
supporting research and analysis, open to discussion. BCA believes it is vital for the Board to
be involved in the decision-making process in order for expectations and outcomes to be as
successful as possible.

Organizationally, recommendations funnel directly down from BCA to the client as follows:
Executive Committee - Investment Committee - Consulting Team - Client

The Executive Committee establishes the firm’s mission, goals, and objectives. This
Committee also manages the internal business operations to ensure that systems are in place
and adhered to for BCA and its employees to accomplish.

The Investment Committee is comprised of the firm’s investment consultants and focuses on
market, asset class, and manager research. Structuring this Committee around the
Consultants allows for decisions to be made quickly in an ever-changing market
environment.

The Consulting Team serves clients directly, with a lead and secondary assigned to each
relationship. The Team is responsible for investment research, manager due diligence,
education, and performance monitoring.

BCA seeks to be proactive in the recommendations it provides, both tactically and
strategically.

Tactically, BCA will adjust allocations based on the targets and allowable ranges established
in the Investment Policy Statement (IPS), in order to overweight areas of the portfolio with
favorable outlooks and underweight areas that are projected to struggle in the face of
potential headwinds. Tactical allocations are seen as short-term, and geared to take
advantage of market dislocations before the rest of the market absorbs the opportunity.

Strategic decisions are made with a long-term perspective and generally involve updating the
IPS to either add, remove, or adjust asset classes and their respective target allocations. This
is done to capture a projected longer-term shift in markets. An example of this would be
increasing the target allocation to core bonds to lock in current market rates and participate
in the anticipated bond market rally as the Federal Reserve Bank cuts rate down to a more
normalized level over the next two years.

Page | 28 BCA




BCA Investment Advisory Services

BCA recommends a blended approach to active and passive management, capitalizing on the
benefits of both. Passive investments provide market capture while driving down the overall
cost of an investment program. From a risk management standpoint, a plan should be
cognizant of concentration risk in indices, were just a handful of names can comprise the
majority of the assets in a passive strategy.

Active management, while more expensive, provides the opportunity for outperformance
and better risk-adjusted returns compared to their respective benchmark. Traditionally,
active managers add the most value in volatile periods, especially in down markets where
they have the ability to protect assets by holding “higher quality” positions that are
fundamentally more fairly valued than the broader market. Alternatively, active managers
tend to struggle keeping up with benchmarks in strong bull markets where outperformance
is concentrated among a narrow group of positions.

BCA's approach simply seeks to identify asset categories where managers have struggled to
compete with their respective benchmark and utilize a passive fund as a core allocation, with
smaller assignments to active managers that may lag to the upside but provide risk
mitigation and downside protection.

BCA does not provide market forecasts, relying on historical returns and the philosophy of
mean reversion for all asset classes to dictate how we allocate assets. With that in mind, we
do see the following opportunities in the current market environment:

e US Equities significantly underperformed Non-US Equities to start 2025 for the first
time in nearly 17 years. Trade policy uncertainty prompted a decline in the US Dollar,
exacerbating divergence in US and Non-US Equity performance. While volatility lingers
in the US, the long-term outlook remains favorable to Non-US Equities, with eventual
trade policy clarity, the passage of the business friendly “Big Beautiful Bill”, and
anticipate Fed rate cutting cycle. From a valuation standpoint, we anticipate the Value
style as well as Mid and Small Cap to eventually outperform Large Cap Growth. Lower
interest rates will boost high quality dividend payers and ramp up merger and
acquisition activity. A market shift from focusing on the creators of Al to the companies
that will benefit from increased efficiencies through utilization of the technologies.
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e Fixed income is attractive, with the expectation that the Fed may begin cutting rates at
their next meeting in September. Pensions should take advantage of +5% risk-free rates
while available, especially as actuarial assumption rates continue to face downward
pressure.

e Real Estate is in a bottoming process with potential tailwinds on the horizon.
Commercial office revaluation appears to be done and lower interest rates is timely as
more debt comes due and managers seek refinancing. Higher costs for both labor and
material may also mean that Class A properties who went through a repricing of -40% or
more may begin appreciating as replacement costs rise. Lastly, cracks in the labor
market may swing leverage back to employers who want employees back in the office.
Increased competition for fewer positions will likely reduce work from home
opportunities.

e Hedge Funds are too expensive for too little return.

e Listed Infrastructure and Private Credit both provide good opportunities for portfolios
that want to reduce equity exposure but don’t want to pivot to traditional fixed income.
Listed infrastructure is in a strong position globally as geopolitical tensions are at highs
not seen since the Cold War and more and more nations seek ways to be less energy and
natural resource dependent on their adversaries. Additionally, the proliferation in Al
requisite data centers is expected to increase the demand for energy exponentially,
directly benefitting regulated and electric utilities.

Private Credit is an interesting space with some attractive opportunities as regional
banks have all but vacated commercial lending. However, with the volatility we have
seen in recent years, it is important to account for liquidity at a portfolio level when
considering adding any alternatives.

BCA clients selectively allocate to alternatives. Apart from Open-End Core Private Real
Estate, BCA has historically been underweighted to alternative investments in comparison to
other investment consultants in the institutional space. Higher fees, less liquidity, and
lackluster performance for the majority of alternatives like Hedge Funds and Private Equity
have deterred our firm from allocating more aggressively in the space.

As a firm, we have focused more effort on making the right decisions on the traditional
assets that typically account for at least 80% of the portfolio, while utilizing smaller
allocations to liquid alternatives like Convertibles and Global Infrastructure to address
specific deficits in a portfolio. In the case of Convertibles and Global Infrastructure, they
addressed the lack of income from Bonds in client portfolios prior to 2022.

BCA would recommend that any client maintain at least 80% of their portfolio in liquid
investments and strongly consider whether an alternative truly provides a better risk-
adjusted return to traditional assets like Equities and Bonds with interest rates at current
levels. Fees and valuation risk are additional concerns we still view as prevalent, as neither
have kept pace with comparable public market investments.
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R. How will asset transitions occur?

BCA will coordinate with all relevant service providers, including the custodian, the plan
administrator, and investment managers, to facilitate smooth and timely asset transitions. If
individual securities can be accepted in kind by a new investment manager, we would
encourage that approach in order to minimize the time Fund assets are out of the market.

S. Salem Trust/Argent Institutional currently has custody of the assets. What is your
experience working with this custodian? Can you work with this provider? Would you
propose working with other custodian?

BCA has extensive experience working with Salem Trust / Argent Institutional. The firm
currently serves dozens of municipal clients with Salem as the custodian. BCA can work with
Salem, as evidenced by the numerous successful client relationships we mutually serve and
would not propose working with another custodian.

T. Fees— Are they negotiable?

BCA provides an all-inclusive consulting service. The proposed fee (see below) would be
inclusive of the items mentioned in this RFP. In aggregate, the hard dollar fee for all three
plans would be $115,000. Individually, the hard dollar fee per plan would be as follows: GE
Plan $42,000, Police Plan $33,000, Fire Plan $40,000. Additionally, BCA is available to
provide continuing education to the Board. This recommended fee is negotiable.

- Fee Description Fee

1 Advisory Services 2 bps or $115,000 /Year

3 Evaluation of Investment Manager Included
Performance

4 Establish Investment Guidelines, Goals Included

and corresponding Asset Allocation

5 Investment Manager Searches Included
6 Quarterly Meeting Attendance Included
7 Travel Included
8 Education and Training Included
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BCA’s asset allocation modeling views the target return as the starting point. Models are
constructed to achieve the target return with a high degree of probability and as minimal a
risk profile as possible. Back-testing of asset mixes and investments are performed using
historical returns through various analytical tools including a Monte Carlo Simulation.
Sensitivity analyses are provided to establish expectations for various market environments
including bull/bear equity markets and rising/falling interest rate markets. Once a
risk/return profile is determined and expectations established, managers and investments
are slotted to each asset category, using both quantitative and qualitative factors. Passive
and active funds are both considered and implemented across all asset classes, with the
overall blend reducing the average cost and providing for risk-adjusted returns.

BCA uses the following tools to support its asset allocation / ALM studies:

e Morningstar, a leading provider of independent investment research

¢ Informa/PSN, an enhanced manager search tool to analyze and customize reports

e FI 360/Broadbridge, a software that provides a process to meet industry best practices
Investment Metrics/Confluence, a software that manages all investment data
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MISCELLANEOUS
A. Please state whether you are willing to acknowledge that you are a fiduciary of the

Retirement System as defined in Section 112.656, Florida Statutes and the Employee
Retirement Income Security Act of 1974 ("ERISA™).

BCA acknowledges the we are a fiduciary of the Retirement System as defined in Section
112.656, Florida Statutes and ERISA.

B. Please state whether you agree that the agreement shall be construed under the laws of the
state of Florida and federal law where applicable.

BCA agrees.

C. Please state whether you agree to venue for any judicial proceeding to be in the county in
which the Board sits (i.e. Palm Beach County).

BCA agrees.

D. Please submit form ADV Part Il including schedule F, a copy of Florida registration as an
investment adviser pursuant to Section 517.12, Florida Statutes, and if you are an out-of-
state business entity, a copy of an authorization to do business in Florida pursuant to Section
605.0902 or 607.1503, Florida Statutes.

See attached form ADV Part I1. See the firm’s Florida registration on the following page.
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State of Florida
Department of State

I certify from the records of this office that BURGESS CHAMBERS AND
ASSOCIATES., INC. is a corporation organized under the laws of the State of
Florida, filed on March 28, 1988, effective March 24, 1988.

The document number of this corporation is K19654.

I further certify that said corporation has paid all fees due this office through
December 31, 20235, that 1ts most recent annual report/uniform business report
was filed on January 22, 2025, and that its status is active.

I further certify that said corporation has not filed Articles of Dissolution.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Twenty-seventh day of March,
2025

==y

Secretary of 540 te

Tracking Number: 2654624622CU

To authenticate this certificate,visit the following site.enter this number, and then
follow the instructions displayed.

https://services.sunbiz.org/Filings/CertificateOfStatus/CertificateAuthentication|
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E.

In conformance with Florida Statutes, please confirm that your firm qualifies as
“independent” by, at a minimum: a) Providing his or her services on a flat-fee basis; b) your
firm is not associated in any manner with the money managers for the Retirement System,;
¢) makes calculations according to the American Banking Institute method of calculating
time-weighted rates of return. All calculations must be made net of fees; and d) Has 3 or
more years of experience working in the public sector.

BCA confirms that the firm qualifies as independent by a) providing services on a flat-fee
basis, b) having no association in any manner to the money managers for the Retirement
system, C) calculates time-weighted rates of return according to the American Banking
Institute method, made both on a gross and net of fees basis, and d) has 3 or more years of
experience working in the public sector.

Include an affirmative statement that both the firm and the individual submitting this
proposal will abide by and uphold 112 Florida Statutes and the Florida Administrative Code
as they pertain to Performance Evaluators and the investment management of this fund.

BCA and the team assigned to serve the City of Delray Beach affirm that we will abide by and
uphold 112 Florida Statutes and the Florida Administrative Code as they pertain to
Performance Evaluators and the investment management of the fund.

Please provide a copy of your standard agreement. Are terms negotiable?

See Standard Agreement attached.

Page | 35




BCA Investment Advisory Services

FEES

Please state all of your fees/compensation whether direct or indirect. Are your fees
negotiable?

BCA provides an all-inclusive consulting service. The proposed fee (see below) would be
inclusive of the items mentioned in this RFP. In aggregate, the hard dollar fee for all three
plans would be $115,000. Individually, the hard dollar fee per plan would be as follows: GE
Plan $42,000, Police Plan $33,000, Fire Plan $40,000. Additionally, BCA is available to
provide continuing education to the Board. This recommended fee is negotiable.

- Fee Description Fee

1 Advisory Services 2 bps or $115,000 /Year

3 Evaluation of Investment Manager Included
Performance

4 Establish Investment Guidelines, Goals Included

and corresponding Asset Allocation

5 Investment Manager Searches Included
6 Quarterly Meeting Attendance Included
7 Travel Included
8 Education and Training Included
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SAMPLE REPORT

Burgess Chambers & Associates, Inc.

Institutional Investment Advisors

wrre. burgessehom bers.com

March 31, zo0=25

Sample Pension Trust Fund

Investment Performance
Period Ending
March 31, 2025

o b el s s mpmm L S5, g s dam T el i k] Gy o e i s el e g
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‘Sample Pension Trust
BCA Market Perspective &
Hovw Tariffs May Start a New American Industrialization
April 2025

The 15, has embraced tarif as a toel to ether protect domestic industries from forsien competition or mise reveme. going as fr badk as the
1788 Tariff Act Following the Moill Tariff m 1861 to fimd the Chvil War, there were global tade wars. In 1922 and 1930, impart tarifs
berame severe enaush to foster trading nations fo retaliate with their oan, which some have arzoed worsened the Great Depression. By 1934,
umder the Faciprocal Tade Asresments Act, the U5, began reducing trife with major tading nations to promote global economic aciviry.
Following the end of Workd War IT, mare agreements went forward to promote peacefinl waorld economsc enowth. This trend contined with the
Fenredy Round (1960) and the Tokyo Round (1870). To promote more made betwesn Canada, Mexico, and the 175 the Worth American Free
Trade Azreement (NAFTA). nesotiated by President Georse H'W. Bush, was sizned by Presidens Ball Clintom (1994). China became a member
of the Waorld Trde Organdzation in 2001, meron = the bepinmins of their rise to become the world's second lrzest econonny, abead of Gemuamy
and Japan As a result, world tde and sconomic expansion bas grown since the end of Wirld War I, alone with ever increasing indostrial and
mamifaciuring imvestment outside of the 175

The wealth of the U5, bas doven frade imbalances with Eurepe and Asia. Americans are the larpest global consumers per capita of global
mamiscnring (United Matiors). This imbalbince has only expanded szince the 1960s throush expanding national and consumer debt.
Mearwhile, imvestrnents in T1.5. manmfctoring infrasmactors have declined

With a national debt approaching $40 trillion, the TS5, Treasury nesds cash. Instead of mizing taxes, tanfs are seemiinsty a quick fix In
addition, the U5, bad sipmificant tade deficit imbalanees of $91 8 billion in 2024, with poeds representmg $1 2 trillion and the difference bemg
2 sarvices surpins (WAT). The top five mding couniries with a surphss in their fvor are Chine, Mewico, Vismam, Tapan, and Canada (WST).

The 175, has nepodated rading armngements with many coumiries that appear outdated, as the T1S. attempes to pivot away from sconomic
clobalization. Thes champed on Apnl 2 when President Tromp anneomesd 507 redprecal immart tardfs with few exceptions. Under the United
Smnss-Mexico-Camada Apresment (UISMCA) which replaced WAFTA in Fuly 2020, the Tnmp administration secured more smomaobils pares
mamfchuring in the 115, and higher Mexican worker wages. Canada eased restmictions an U5, food imports. With the exception of the 25%
tarifT on motes and metals, most of Mexico and Canada's exponts to the US. are already covered mnder TSMCA

el 8 et fpben sl o .o et e e, el e s 2 g e e e -
s B prtati on s o some. Fo o s ] ot . b o 0 e S e e by e emdnes A |
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‘Sample Pension Trust
BCA Market Perspective &
How Tariffs May Start a New American Industrialization
April 2025

Taniffs have been a sipmificant source of U5, Government fimding infastrochure. Far exangple, trifs reveme fimded land srapt: and the
tilding of the Trarscontimental Failroad, completed following the Chvil War in 1869, Reciproal tariffs could be a patimay o encourage
coumiries i retuild U5, mamfachming infastrocire. The adorinistration wants the windfall of plamed tiffs to jump sart this process.
imermE companiss have amemeed largs mvestments being planmed in the 175, in response to the threat of anff. Hymdai is plarming a
521 ballion mrvestment in the 1.5, which inciudes a §35 8 billson stee] plant in Lowssiana, and Taiwan Senicondocior mmemced a § 100 billion
exparsion in Arirona. Jobnson & Jobnson plans to spend §35 billion that inciades a 52 billkon feility in North Caroling, and Siemens AG
plams to spend $10 billion for AT mamfacring.

A decoupling of America’s commimment to plobaliation is undarway, the purpose of which is o pivat mdusiral marmfacnee capital back
to the 115, to levels not wimsssed since the 1950s5-1070=.
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Cuiartesly Market Sumirdary

March 31, 2026
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‘Sample Pension Trust
Total Fund
Imvestment 5i
ﬁ,m

o For the quarter, the Trest wes dowa 51.9 milbon or -1.1% {-1.2% ned). The best three periormens weew: InfimtyCollis (+15.5%, Layasd Global
Infrassmctero (+6. 7)., and Vangmrd FTSE (#6.0%).

o Fiscal yoaro-dato, the Trost was dowm 314 millicn or -0, 7% (~0.5% nof) 2nd ranked ix the top 3% percestile.

o Forthe ons-year period, the Trst semeed 878 meillion or +3.6% (+5.1% nat) amd reazdid in the top 47th percestile. The best thres parformess ware:
Capital Dryzeomics (+53.3%), Coben & Stears Global Infrastrectums (+14.6%) and Exgle Larges Cap Come (F13.3%).

o Fortho thros-ymar paricd, the Trustcarmed $16.5 pillion, averasing +3.6% oot
o Forthe fre-year paciod, the Tret samed £68.3 million, vemging +10. 74 net axd renked m e top 18th percesiile.

o Bloombald Capital retarned cagital to the Tiest in the fourd quarier of 2024 and then mecalled 3248.0%% in Fobmeary 2025 and 170,422 in Manch.
2023, Thass capinl clls wore funded using woisting cash.

a A full rederetion requect was submitted fo the American Cong Esalty and Infeerontmantal priva roal sctin in Soprabor 2023 Amesican Core
Raalty ks paid out 2 total of 2,003 866 s of March 31, 2025, Intercontinantal has paid oot toml of $862,321 as of March 31, 2025,

‘Sample Pension Trust
Total Fund
Manager Commentary
March 31, 2025
# Fapgle"slarge cap core boat its banchmark for the quamer (+1. 1% not ws. ~4.3%) and oms~yoar pariod (+12. 7% not vs. +6.3%) and roked in the
top Tih and 4ih. respectiely.

#  FEapem Vamce's large cap growth product was bahind the banchmark for the quamer (-8 8% net v +6.4%), but beat the benchmark for the
thres-yoar pariod (+10.4% not vs. +5.5%, tep 23rd). The fve and 10-year rosults wars izl o the benchouark.

#  Fiegler's larpe—cap value product was bebind the bemckmark for the quasber (-2.4% net vi. -2.0%¢) and the one-year pariod (+5.6% et wu
+6.3%) The five and 10~yoar results wors similar to the banchmark

»  Kayne Andersen”s mid-cap product beat s bencheeark for the quaster (-3.1% =t ve. -65.1%3), a5 wall a5 the seves 2nd feeryear pariods.

»  Cobea & Sicers” infrasorectere msulis beat the benchmark for the three-year patiod (+3.3% net vi. +3.3%, top 46ch), but were behind for te
Sve-year period (9. 7% oot v +10.2%).

#  Lagsrd's imfrastroctore pssformance beat the banchmerk for the three and Sve-yeer pedods and mmked = the top Gth 2nd jop 26dh,
respectvaly.

s  Eure Pacific was bohind the bonchmark for the quarter (+2.8% et vs. +3.4%) and the Sve-year paricd (*10.0% metve. +11.72). Rosults sinca
inception were dmilar to the bencheark,

#» TA Eralty"s Gve-year performance bt both Inforcontingatal and American Core by 2 large margis for the thres-year period A full
redampticn requett was subeeitted for Amscican Core Realty and Infercontinsaral in Septanshbar 2023,

»  Sawgram' fived imcome net axmmalized revults were dmilar to the beachmark for the toee, Sve and tee-yees perods.

»  Total fxed-incons mesults have beaten the benchmark (Bleomberg Aggeges) over thess same time pericds, dos to the mclhesicn of the kigh-
vield bend produce.

+  ImBnity {Cellinz Capital) bad 2 manaining bahines of $412E oo 331725 which repressated .33 of the total Pension Trust asset allocation.
Tha following distribations ware recaived in 2022: 10) - $82,984 and 30 - £31.734. A dismibetion of $143.121 was recsived in the first quamer
ef 2003, Thniﬂ}m;arqm.:munh'yﬁmmm im play and ropresants all of the remaining imrostment. Tha sale is in lifgation (Eroger
we. tha FT'C). Altarton’s remaing a growing and profitabls food and drog busmess.
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‘Sample Pension Trust
Tatal Fund

! hhmhmi

Total Fand ammualized thres-year perfirmance achisved the sraregic mods].
Total Fund ammumlized thres-year perfirmance mnked in the top 50th pencentle of the balanred umiverse. {Actual: 55th)
Total Fund armialired three-year perfirmance (gross) achseved the achuarial assumption mte of 7.5%.

Total Fund ammumlized five-year perfommance achieved the smatezic modsl.
Toeal Fund armialired five-year performance ranked in the top 50th percertile of the balanced iniverss.
Tmlrmdmmlmedﬁw-ﬂm])uﬁmmce{_mss-mradte assumption e of 753,

Larpe-cap core (Eagle) thres-year performance achisved the benchmark
Larpe-cap core (Eagle) three-year performance ranksd m the top 30th perceniile.
Large-cap core (Eagls) avoided four conseuive quarters below the 5{th percentile mnking

Larpe-cap growth (Eaton Vance) thres-vear performance achieved the benchmark.

Large-cap growth (Eamon Vance) three-vear performance rmnked in the top 50tk parcentila.

Large-cap prowth (Eaton Vanrs) five-year perfirmamee achisved the benchmark

mepmmh (Eaton Vanee) five-year performemes moked in the top 50th percentile.

Large-cap prowth (Eaton Vance) avoided four consenitive quarters below the 50th percentile ranking

Larpe-cap core valne (Ziegler) three-vear performance achieved the benrboark .
Large-cap core valoe (Ziezier) dree-yvear perforrence ranked m the top F0th percentle.
Larpe-cap core valne (Fiegler) five-year perfomance achisved the benchmark (+17.6%vs. +180%)
Large-cap core valoe (Zezier) five-year perfomrance ranked in the top 50th percentile.
Large-cap core valne (Fiegler) avoided foor consenutive quarers below the 5th percentile moking

Mid-cap core vahe (Eayns) three-vear performance achieved the S&P 400 Index benchmoari.
Mid-cap core vahe (Fayne) three-vear performance ramked i the top 50th percentile.
Mid-ap core vahe (Eayns) five-year parfomance achisved the S5P 200 Indes benchmark
Md-cap core vahe (Fayns) five-vear perfomance ranked in the top 30th percenils.

Mid-cap core vahe (Fayns) avoided foor conssnutive quarers balow the 50th percentle ranking

EOOEE HOOED EEEEE HEE BEEOOEE
OEECOD OEEOE O00O0O 000 OOOEECE

‘Sample Pension Trust
Total Fund

I Review i
mwestment Poficy ey continued)

Global Infrastmactore {Cohen & Steers) three-vear performance achieved the benchmark.

Global Infrastmactare {Cohen & Stesrs) three-vear performance ranked in the top 50th percentils.

(Hobal Infrasmacrare (Cohen & Stears) five-year performenes ackeeved the benchmark

Global Infrastmactore {Cohen & Steers) five-year performemee mnked in the top 50th percentile. (Actoal: Sth)
Global Infrastmactore (Cohen & Steers) avoided four consensive quarrs below the 50th percentile ranking.

(Gobal Infrasmacrare (Lazard) tree-year performance achisved the benchmark.

(Gobal Infrasmacrure {Lazard) tree-year performance ranked m the top $0th percentils.

Global Infrasmactore (Lazard) five-vear performance achisved the benchmark.

Global Infrastmactore (Tamni) five-year performance moked i the top 50th percemtile.

Global Infrastmactore (Lazard) awoided finr consecutive quarters below the 50th percentils ranking.

International (EuroPacific) three-year performance achisved the MSCT ACTWT =15 Index benchmark.
I.ntemmal{fhmlhuﬁ: three-year performance mnked m the top 50th percentile. (Achml: 35th)

(EuroPacfic) five-year performamee ackieved the MSCI ACWI 515 Indes henchmark: {+10 5% v, +11.5%)
I.mmmal{fhmpauﬁ: five-year performamee ranked in the top 30th percendle (Acmoal: S6E)

International (EuriPacific) avoided four conseosive quarters below the )t percentile mrking.

Peal Estate {American Featty)) anmmalized three-year performance achieved the MCREF ODCE benchmark
Peal Estate {American Featty) anmmalized fve-vear performancs achisved the MCRETF ODCE benchmark

Fizal Estags {Interconimental) anrmalized three-year performence achieved the WCRELF CDCE benchmark.
Peal Estate (Tntercontinental) anemalized five-vear performancs achieved the NCRETF ODCE benchmark. (+2.0% ve +2.0%3)

Peal Estate (TA Fealty) annmalized three-year performance achieved the NCREIF ODCE benchmark
Beeal Estate (TA Realty) anmmlized fve-year performance achisved the WCREIF ODCE henchmark.
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‘Sample Pension Trust
Total Fund

Imﬂl‘ﬁu&ﬁeﬁu icontinued)
March 1.2[25{

Fixed income (Sawgrass) anmalized thres-vear performance achieved the fixed moome benchmark
Fmptum{'imm.-ﬁ-mml@aadﬁ:&-mpafmmmmmhdmﬁewpmwmﬂnﬂheiwdmmmm.

Fm!im:umﬁmgm;s ammualized five-year performence moked i the top Mpmmuleufﬂmﬁudmmmﬂ
Fixed income (Sawgrass) avoided four comseauiive quarters below the 50th percentils ranking.

Fareign equities were within the 129: limititon of the total Fund.
Imvestments I sqEtes wene within the 655 limitation

ot mare than 5% at niarket of the total Fimd in common stock of one Eauing compary.

Wit e than 5% at niarket of the Fumd's fized income in any single corpomte sser
Senmities below ~A” mted are Hmited o 234 at market of the fixed mcome portflio per issoer

HEEEEE @nggmﬁ
000000 gEOoEg)E

PFIA compliant.
2
Sampla Pension Trust Fund
Invisstrrer Performance - bet
March 31, 2025
Dunrier BT Do Your Thres Yaars Eour Yaors Five Yoo

Boginning Market ks 169,214,518 158,862 530 163,808,832 161,570864 147,853,764 105 568 504
Contributiores 1,011,844 1,187,441 5,248,768 11,724,440 15,783 k0 17547488
GaniLoss 1,884,777 1,367,193 7,757,852 16,468,711 24247870 [
Ending Marknt Value 156,317,896 156,317,896 156,317,808 156,317,898 156,317,558 156317888
Total Fund (%) 12 a9 &1 g 40 107
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Sampla Pengion Trus Fund
Analysis of Changes in Marke! ¥alee
March 31, 2025
Crassiarly Cash Flow Summary
Bagloning Harl | romaalivainl Ending  Cuafar
Mtk Vkia Cosibifions  Wihdhawiala Ma? Cash Flow Fom Chinge  Masket Viakia Fishim
Fidhality 500 Indacs Furd [WIF) 13,582 XD - - - 248 5B, 133 A30TE, T 43
Eagla Largs Cap Cona [BMA] 24970357 - 52,768 52788 - b . ] 25 158 3E% 14
Eaon Vancs Largs Cap Qrewh [BMA) 14,050,240 - 1,588 -1 568 - 1,253,445 2 B1E 3
Tiaghar Lotsol Largs Cap Visles (SMA) 13,502 602 - 1,583 -1 583 44153 ST 280 ETH A0
Ehissea Cora DAF Mid Cag [ETF) 7,751,@7 - 0374 -20374 am 7250 725,324 41
Farpem i Cap (5MA) TATT 2 - -E37 A3T - -ZX7.580 7148375 <ad
BFDR SLF 800 Small Cap (ETF) 0,350,547 - B34 224 - -E33TR B4R BT H£8
Cishoan A Shears Cisbal Infastnchs [CIT) 3488048 s = = B85 171,458 3 810,508 133
Ll sl Lt bl v Pl (MF] 3,457 535 - - - EEBH 224,030 BBE B1E ar
A Fia EaraPecillc Growh [MF) 1532578 - - - 1B 40,208 1,572 80% a7
Viasguard FTEE AI'Waild ax- LS (MF) 1,584,512 - - - 254 3,048 1,857 581 L1
Araiicen Com Realty {CF) 2385577 - ~480, 183 580,103 -£578 18,768 1,586,152 14
It eoninainial US Res Eal e {CF) 0,160,733 - 453,743 -£5E743 -20,748 o702 740 B )
Té Foaalty Cesn Froparty Fend, LF. {CF) B724,008 - = - -iS2E7 145,563 EETIETZ 18
Intagiity Flasd Incesssm [SMAY BAD1, 151 s aad 834 5312 50 5T E RS0 AT an
e High Cusily Core Flued se [EMA) B.20EB40 s BT a0a7 s 81712 864 504 1z
Fidality U.5: Boted Indax Fund [MF) 4300 E4 - - - 218 0,0 444778 23
BPOR Blosmbahg High Yiald Bend [ETF) 2508 B85 - 27 -7 a5 2534 23480 2,504,108 1
benaklas Opponunites Fusd I, LP 874,454 2432 £2,148 -Ta,TE Bt -] 0,528 BOE2EHT 24
Caplisl Dynaimics Glohal Secondafes VI LIP. 2581794 - - - 580 izma 2,804 48T 48
Blsoslall o Fund W, LLC Serta B, C&D 4474280 418481 -#08, 173 310,308 -#E51 [ RhE] 4 BEB 0 23
JF Meegan Privane adet Fusd 2504887 - - - -B512 75,768 Z.BED 4SS iz
Iy Colia 405,078 s s s 1288 [ETT) SEAY? 165
Temul Fund 1SMZ14518  35EGE5E  4BIIADD A 0TESE  -1BE1S 584777 168317808 11
Sememary of Cash Flows:
[ Cog Yaul Thiss Yoan Elen Yaura Servan Veain Tao Vesrs
Total Fund
Baginning Markal Yakie 158214518 153 506, 532 951,573 554 05,588 504 111, 190,287 102 533,184
Fem ~158,151 234352 FIFED4E -3, 656 085 4071842 -4 852 263
Wl Carsh Flow D115 5,345 TRE A1, T840 A7, 547 468 M e 00z 35 A0N,E05
[ —— . A, B84TTT 75T EAD 16,468 7T BE, 206 861 BE5TO, 0 T0 404,396
Endirg Markel Vil 158,317,508 1568 317 208 58,517,608 158,317 208 156,317 808 158 317 206
Hal Changa -2, 808 522 251304 4744552 50,740,302 45,127 50 53584, 712
,, 3
Sample Pension Trust Fund
Fee Structune and Estimated Feas
March 31, 2025
Esimaind s af Estirmated
Anrenl Few Fon Schedule e Annual Fea
] s $
Engha Largs Cap Conn (SMA) .80 1,00 % of First $6 8 6,188,853 A01.417
075 % Thernafior
Eminn Vance Laege Cop Growh (SMA} 034 034 % of First $50 M 12815003 432351
030 % of Nexd $50 M
023 % of Newd S400 M
19 % Thernafier
Jiagler Lotsoff Large: Cap Value [SMA] .45 048 % of Asspis za1a,m N2
Kayna Mid Cop (S8l .78 075 % of Firsl §25 M 748,375 SR
LS % of Neod 525 M
055 % of Neod $50 M
050 % Thesnafiar
Intagrity Frond ncoma [SKA) 025 025 % of First $30M 650,870 Al
020 % Thernafinr
Smagrass High Oualiy Cone Fhosd Inc {5k 035 035 % of Firsd $20M HAL4 N0 A
025 "% Theenafinr
Amarican Core Raally (CF) 110 170 % of Firsl 250 B8, 152 0BT
055 % of Neod 550 M
085 % Thernafinr
Intercnindirenntal LS Faal Estabe Inv (CF} 1.0 170 % of First 250 G, 740, 2 107 240
1.00 % Thernafinr
1. Thm ivpmsiment marmgermen | s achecuie o nisrconbrenial bes muizie Sem nok incuded in Bis reecri nended ko much lrger ssimenis. The Gl fes
chmciuls man lows: 1000 up i $250, 100% bom $25R) in S50, 0 B drore S508 o §100M, 0755 drom § 1008 in S3008, 0 10% Froe 52008 = 52508
CUSE % From $22508 o $500M , 0.50% From S300M io $350M, 0.55% from S390M to $5004, 0.50% hom $400M snd sbove.
2 Vor Hiorr Sk Capbsl, Foarm in & Tenmpermart s azuin it afeci dor fu bred s i whie e cacil @ cabesl a0 b mansgeTes bes Gt Sarie B in 1 5% par
s e reveris o LTS5 par anru i aubmecaent secms joasendy Seres S and O f e orersl commirent of S rveio: shoukd inceses & 512 “
rulizr, Ba Tmnageran s wookd oo i 15 for sl saes
2
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Pangion Trust Fund
Fee Structung and Estimated Feas
March 31, 2025
Esdmaind s ot Estirmated
Arrial Fee Fon Schodule Annual Foa
DA 2028
%) s s
T Realty © oe Propery Fund, LP. (CF) 028 025 % of First §25 M BEIZATZ 2218
023 % of Neod $50 M
030 % of Nexd $100M
019 % of Nexd $75 M
Q.15 % Thernafinr
Ircereshchaes. Opporiunitices. Fund I, LP 1.50 1.50 % of Asseis BOS 267 12am3a
Caphal Dynamics Glatal Seoondanos. V1L P 125 132 % of Assms ZB04 86T 5 O
Bioomfield Incoma Fund ', LLE Seres B, C & 0 50 150 % of Asseis 4,BGH, ME o
JP Mongan Privais Markos Fund 1.0 100 % of Asseis 2,680,433 5 B0
InfinkyCollins. 125 125 % of Ansois AL A L% =]
1. T imvmmimant rearmgamen | fus schachis for Infsrconkrantsl has sl San ok imciuded in Bis repoed inirsied for much lerger insesimants. Tha G fss
actaculs s Elow: 1.00% up o 25, 1.00% hom $25W 10 S50M, 0 ES% o 5506 i §100M, 075% from § 1008 i S2008, 0 20% from 52008 = 5250
CUSE % From $250M o $500M, 2.50% From $300M io $I50M, 0.55% from S350M io $4004, 350% bon $E00M and sbove.
2 P Bioom el Capital, Fure 8 § TIAAgemant fes eSuin i sect dor S B meres in which the casinl @ cabecl 10 e mansgeTes s G Seres B i 15% pe
rrrr el e reverts b2 TS5 par anrarr i nubssgssnt seren jooanty Sarisa C and O3 H B oversl commirent of S resine shoukd isceass £ 510
millicn, B TEnagEment fes wook R 0 14% for il s
3
Liiggs Cap Cam
Larga Cap Grewth
Laige Cap Yahs
i Caapy Corm
Sl Cop Core
(L e T
Inbirraberl Ecuiy
Fiom| Estnte { Privatn)
Flusd Irssaive
Al rltee
bl Coy
oo% 40% EO% 120 -t il s 8% 0%
B rey i [ it St
Markm Vialug Pescant Pascent Parosnt
Actusl § Actual Tangat v
Total Fend 156,317,895 1000 1900 []
Larga Cap Core BT, 245 210 a5
Largs Cap Growth 1281528 a8z 20 15
Lorgs Cap Voles 1Zmam az a0 03
Mid Cap Core 14,408,659 azz &0 2
Small Cap Core BARd D L4 &0 0.4
Infrastnaciure anna 47 40 07
inermadonal Equiy 32303 21 20 (18]
Fomal Estate (Private) 516,805 1 150 <19
Find Ircoma 154 =0 (e
Alinmaoiiens r4 140 L6
Globhal Cashi 17 aa nr
] “

Page | 44




BCA Investment Advisory Services

Sampls Pension Trus! Fund
Adset Allocation
March 31, 2025 - 166,317, B95.95
gL g e FHBRLL 10178,
ity A b o Y 37
e
b i B S i FTELAIN
B i Sy G Flam e, BMARA, s i L o s, [R5
[rsyrer—E——,
gy Pl e AN BT [P —— Y
T My Core Sy buml, L. I 0N
Baresl Vaim § Alccadion (Y
W Engis Luege Oz Cors [SMA) 25, 1mEEY w1
W Pty 500 Indms Pl (V) 1300880 (L)
W Piagier Loiisof Lagm Cap Vs (5] 12813, am
W Enier Vasos Lages Can Diowh (S0 1241500 am
W inbarnsarin] U Vel Exisis i 21 5, D B34
' TA ety Corm Propesty Fund, LP. (OF sea
W intagrty Fized ircoms (SN 853
W SPOSEP B0 Seed Cap [ETF) S43
W Savegrm Fiigh umiiy Cors Fioed Inc (SH8) s41
W iShares Cons S8 Vi Caz (ETF] 54
W Fayrm bl S (S8 457
Bioomfiskd incoms Fund ¥, LLE Sedes B, £ 8 0 an
W Pty LUS. Bond bndie Fund aF) 284
Lo Giicked Lising i buciure Pocicia (6] a s 238
W Coten & S Siotel Infrasinciurs () 3456 232
W Carbal Synmics Gictl Seconcaries V1L 04 4aT )
¥ Morgen Prasis Marksin Fusd 2880413 T
W SPO Soermisarg Figh Yiakd Bond JETTY 2504, 158 uEn
T A S Rt Swmnp (W] 2amz1 159
W Ararian Cors faaky TF) 12
W arganrd FTSE AR-Worid sLS 17 ups
W A Pin Bureiuciie G (M1 o
W irzrmicien Dpporinises Fasd I, L LT}
W inkriyCoiling ¥ o
T A Sk e [P mns o1
15 u
Sampla Pension Trust Fund
Hissarical Asset Allocation
March 31, 20256
Sanci 1, 2008 Shanch 31, 2004, IManch 31, 2008 IMnch 31, 2007 IMkmech 31, 3821
- Ii - Ii - - -
- - - - ‘ -
- - - - -
= = = on ‘ e
= = = - ‘ -
. i. i. i i
H = = = =
o o o - i~
= = = = =
=™ =™ =™ = =
na na na ra e
- - - = =
W Dic Coplty 2555 Dicanataic: Fcplty W Domsac Copity .40 W Lo Copity 420
Gl ikaaruas 467 RN Ghcel e 228 [ T
W Cormsriias [T W Cormsnisias W Coresbisa ™ W Coretbis B
W srarionsd Lty Ti07 W iwsrancal Tty W st gl 113 W sl Pl 100
B Rl Ds [Frvate] 1313 B Rl T P B R ot Frivassl 1035 B ReadCatnts Frivmsl 1115
W Pl irccms 1538 W Pl I rccms W Pl nccmms 8.1 W Pl bcrms 1808
B Ahmraives T B A B b 2% B b 2]
W Gickiad Zamts 17 W Gl Zas W okl Sk, i W il Tk, s
- “

Page | 45




BCA Investment Advisory Services

Sampla Pengion Trust Fund
Cuartik Rankings
March 31, 2025
202501 2024 04 03403 24 a2
Total Fund LAN ] 047 4.8 {67} 15 (24
Gilobal Egui =11 08 B2 17
Demasiic Equty 40 15 5 27
Fidelty 500 Index Fund [MF) 43 (47 24 (20 A A
Engls Langs Cap Core (5MA) (R 17 (E1) 4.4 (B0} B.5 ()
SEP BN Imchecs 43 24 %] 4.3
Ewian Vance Lasge Cap Growsh (S8} A8 (54 BS (43 2.4 (12) EENE]
5% SEFE00 S 5O SEPS0G e 43 4.8 (1]
Ziaglor Lotsclf Large Cap Vialue (SMA} FTN-- 13 (15 B (81} 28 14
5% SEFE00 T 50 SEPSIO <20 1 75 L1
|Shaens Core S&P Mid Cap [ETF) £ (55 04 20 B9 fu2) 23 (25
Ky Mid Cop {SRIA) A1 (25 38 B0 8.0 @1} 4B (75)
SEP MidCap 4001 Indas £.1 (1] ES .4
SPOR 55P 600 Small Cap (ETF) A9 [54) 7[Ry 101 {16} Nk
SEP EmallCap 500 Indax A8 -G o 21
Infrestrsctuns L1 =410 124 =15
Ciohan & Stears Global Indrastnaciure (CIT) B0 (TH £3 8% 4.6 23 1.0 (18
Lazeed Glohal Listed Infrastructurn Poetinlin (MF) BY (48 20 () 0.8 (95} 4.3 (69
FTSE Global Corn Infenstnuciuns SO0E0 Indis B0 £5 1.e .o
Sampla Pension Trust Fund
Cuartile Rankings
March 31, 20256
A5 1 2024 0 2024 03 24 Q2
Intmmutional Equity 4.4 =12 BE 02
Am Fris EurcFacific Growth [MF) 26 (8 <F0 (44) 5.4 (75) 02 (65
Wanguard FTSE All-Waorld el (MF) B9 (40 -T5 (58 B0 @3n 0B (45
WS AL Wiorld eoc LESA, index Ba «Th BE 1.2
Rl Estnin [Privaiey 12 11 0.4 o1
Amarican Core Fealty |CF) 11 10 oz Eit
Intercomiisenial LS Fssl Estate Inv (CF) oz g 1.0 0.1
Th Fisalty Core Propesty Fund, LP. [CF) 149 17 0.2 0.4
NCREIF Furnd Indas-00CE (VW) 1 2 [1F3 A4
Fland Incoma 28 =28 B4 0z
Intagrity Frnd Incoma (SMA) a0 (20 EXN [ [
Swwprass High Oualiy Core Fiosd Inc {SMA) azm 32 @) 4.9 {93} 0.2 (67
Fielty LS. Bond index Fund (MF) 28 (34) EAN = B2 (37 o )
5PDR Boombarg High Yialkd Bond (ETF) 08 (A 02 (M E5 (T} 0.7 (88
Bimbyg. Barc. LS HY Wary Liquid Indx [ [te i i
ARemmiens 8 28 28 75
Iromsides Opportanitios. Fund I, LP 21 as a a8
HCREIF Furnd Indas-D0CE (W) 1.1 2 (183 A4
Capital Dynamics Global Secondaries vi LFP. 418 18 72 428
Blzsoerdipld Incoms Fund 'V, LLE Seres B, C &0 23 a2 a1 or
CPl=5% LK | &1 B 1LE
4P Mongasi Privets Marksts Fusd a2 a2 L0 L0
InfiniyColins (CF) 185 11 <141 a3
Huadga Banchmark g 1 e LE
. 1 |

Page | 46




BCA Investment Advisory Services

Sampla Pengion Trus Fund
Assel Allocation & Performancs - Gross

March 31, 2028
ot F¥TD 1 Yot 3 Yt 5 Yiuar T¥aar 10 ¥asr
Markal Valos  ROR - Rark RO - Rk AOR - Rank AOR - Rank_ ROA - Aank  FOA - Ausk__ ROA - Rask
el Fund MSEITTENE 11 M0 07 [(3) 58 MR 42 S5 1A (B 7 (I 71 @
(ishil Bl A7 420 848 a1 23 55 87 w7 a8 a8
Dormeadz Scu A6 4D 28 [T 13 14 118 112
Fidaliy 500 Indax. Fund (MF) 13078180 43 =1 HilA Wi Wik s ik
Esight Larga Cap Comm [SMA) MiEEE 11 M ZE [N 133 ) 135 4 Wik s ik
SAP 500 ket 43 £ a3 a1 188 132 125
Eslen Vianem Lirga Cip Doowth [SMA) 12505200 BB 54 3 (40 77 @4 108 () W2 30 W7 (8 137 51
50% BAPS0 | 506 BAPS00C a4 24 a4 n 187 40 133
Thaghat Lol Largu Cop Vs {3ME] 1Z§EATT 40 [@E) 17 (8 &0 55 A0 () T8 ER 112 (3 09 2B
50% SAPS | 5% BAPS00W 20 21 83 a3 10 121 113
IBharms Com B4F Mid Cap (ETF) TIEM A1 57 25 45 L2 B3 13
Kayten Wi Cis (S48 TAMITE A1 @5 0 BE @) A1 @0 2 B3l S g0 11 03 18 m
SAP Wil Cap 400 indes A1 £ 27 44 10 L B4
EFDA BAF 600 Swall Cap (ETF) [FETT- T ] 45 HlA Wi Wik s ik
SAP SmaliCap 600 Indan 89 45 a4 o7 151 a2 15
[ 701,138 A0 17 128 [F] 1.4 [T [
Cohan & Sisas Gkl Infustrechun (CIT) 35M5E 52 A3 148 43 0 s [T
Larad Global Lted infasiuchis Persiolls (WF) 3,881,815 a7 49 108 78 g L) Mis
FTEE obal Cure Ifmabuction 5050 lndnx 51 08 40 a3 02 73 B4

Am Fila EurePaciie swth [MF) 1572608 27 44 10 as WS 48 MiA
Wanguard FTEE Al-ierd ax-LIg [MF) 1857 581 -1 A9 BE E2 18 43 1.3
S0 AC Workd ax USA index 54 25 -1 1] 15 50 55

Sample Pension Trus Fund
Agset Allocation & Performancs - Gross

March 31, 2026
friy] FYTD A Y 3 Year 5 Ymar T Yuar 10 Faar
MarkalValos ROR -Rank  ROR - Renk  AOR - Rank AR - Renk DA - Renk  ROA - Aesk  ROA - Rask
Fiamal Estane |F 0586608 12 3 =41 EF ] Ei 7.0
Ammarican Care Raalty [CF) 1,806,152 14 24 2z 43 ETi a1 57
It ceniinanial LS Feal Estate Inv [CF) 740,082 oy 13 [+ B4 o ag 1.3
TA Rty Core Proparty Fusd, LF. [(CF) 8572572 18 38 4z -4 72 W& LT
NCAEIF Fund lsdes-ODCE (VW) 1.1 2 m 43 29 as 58

Intmgrite Flame! lrorren (M) BESOETD A0 @) 03 EE WA Wi Wik s ik
Eamgruna High Oty Core Fluad Ing (SMA) B4BLEM 32 @ 04 () E1 (E 0Ejeq A0 W 21 8 18 @)
Fidulity U 5. Biond lschat Fusd (WF| 4T 28 o4 .1 0e Wik T ik
T — 28 e 49 o7 23 18 15
EFDRA Blosrmibaiy High Yisld Basd (ETF) 2504, 198 10 [ 1] T4 45 &5 45 41
Blimrismrg LS. High Yiakd Viry Liguid Ind 09 0E 72 48 &8 T A5
| Amnadera 1ES200 38 B3 173 04 [F] [T [T}
Iiesakiis Oppornites Furd B, LP 806,267 21 BT 130 WA [T L) Mis
Capstinl Diprnemcs ekl Sacendarien 41 LP. TEMEET 48 88 83 Wi Wik s ik
P Mogan Prlvatn Markab Fund IEa08M A2 85 HilA Wi Wik s [T
Elesrilal] Inessa Fusd V, LLC Sarea B, C 4 D 4EEET0 23 5B ae Wi, Wik s ik
P+ Ba 18 40 5 ag [T A B2
Infisite CullmiCF) 486422 155 15 T4 LT 27 28 a1
Hedga Banchiai 19 40 75 as L] Ba B2

Page | 47




BCA Investment Advisory Services

Sampla Pengion Trus Fund
Assel Allocation & Performancs - Gross

March 31, 2025
T FYTD A Vit 3 Yaar 5 Vil T Vuii 10 Yaar
MarkaiVales ROR -Rank  ROR - Rank  AOR-Rank AOR - Renk  ROA - Renk  ROA - Aask  ROA - Rask
Cchal il 2505 505 18 24 47 42 5 23 1.7
FT1 RAD Cash Acc Sweep (MF) 2482 581 10 FA 45 41 24 27 1.7
FT1 RAD Cash Acst MF) FilFak] 10 24 B 4% 28 ay an
ICE Biolh, 3 Month ULE. T-BIl 10 2z 1] 42 28 a5 18

Tetal Fund
(ohal Esult TAZEE A1 24 EA [F] ] [T a3
Liormends Szu EEEMIE 4D 27 [ [T 74 104 WA
Fidullty 500 Indas Fund [MF) 13075190 43 45 20 (3 WA WA A N Mk
Eiga Lirga Cap Cos [SMA) 5iEEEE 14 28 127 127 WA N ik
AP 500 Inckex 43 20 a3 a4 e 1312 125
Eilen Visnes Largs Cop Geseth [SMA) 12515200 88 EH 75 104 e "z 112
0% SRS J 50 SAPSI0G A4 24 a4 a4 w7 140 133
Teghar Letssll Largn Cap Vius {SM8] 1ZSETH 44 a4 ES 75 74 07 W05
0% SAPS00 / 50 SAPSI0V 20 24 83 a3 1] 121 113
ISt Cem 5P Mid Canp (ETF) 73 61 BY 5T (7)) 25 @0 44 054 0 @6 B2 (&) B (26
Fryei Wi Clap (SA) TAITE  Ad £E a4 45 r 04+ ELT]
AP WidCap 400 ndes. A1 5E 27 44 o B2 B4
SRDA S&F 600 Small Cap (ETF) B484B02 8BS B4 A5 (7T WA WA A N Mk
AP SrmallCing B00 Indas A9 4% a4 o7 151 a2 75
IrdriafiusLin TAM,1E 57 13 HE 53 W5 WA [
Cohan & Siears Giobal st (CIT) 3EMEE 50 7 -7 (7 137 &0 35 (4 w7 58 NA Mk
Lasaid (stal Livted Inbantructors Persibs (WF) JEMEIE  BE 45 44 (1) 87 (@0 BE 08 1 @8 NA ik
FTEE Clobial Cove Infuatraciun SH50 lndax 50 E 40 a3 02 73 64
It rabizeaal Byt 3230388 43 33 a2 42 w7 45 50
Am Fils EursPacte Growt: (MF) 1ETREIE B B 48 (B 03 By 33 (55 WO (5H) 47 (&) MR
Varguard FTSE Alsdd as-i8 [MF) 165756 58 s 20 4B BT (40 EA (3T 115 @ a7 (¥ 54 (34
MECH AL Waorkd ax USA index 54 25 ) 50 115 50 55

Page | 48




BCA Investment Advisory Services

Sampla Pengion Trus Fund
Asset Allocation & Performancs - Net

March 31, 2028
ot 5 Yiar T Vs 10 Vaar

Maskat Vala nm Rark  ROR Purk FOR Pak FOR Punk  ROR Bk ROA Bk ROA. Rack
Fwal Eatia [Frivaca) 200/596,508 18 13 47 28 1) ]
Amarican Car Faaly (CF) 18612 08 15 1] B4 18 an 45
Inbascessiinenisl US Fraal Extata I [CF) a74082 05 18 a5 B4 10 28 52
TA Risailty Cora Preparty Fusd, LP. [CF) aEMETR 17 3z a% 241 L1 13 ik
WCAEIF Fund Indes-ODCE (VW) 11 2z 20 43 20 a8 58
[ JEE155 28 03 53 18 13 21 [
Inagrity Flasd locorrm (S8 BES0ET0 28 o4 WA WA A 13 ik
EBamgrasa High Cusliyy Corn Fiued e (SMAY B4S4508 32 a1 45 08 a3 18 18
Fidullty L2, Bond ladux Fusd (MF) ANTTE 28 B4 04 55 49 51) 05 45 WA T3 ik
[T e— 28 a4 45 o7 43 18 15

EPDA Blosmbarg High ield Bosd (ETF) 54186 09 B 0 07 BH 69 @6 415 &1 @71 &1 48y A7 (M
Bloumiserg LS. High Yiakd Viry Liguid ind 09 0E 12 a8 Y] a8 45
[ alminatiens 11,625,297 1] 138 A5 &5 [T A%
Irsaides Oppeorusitios Furd B, LP EHE2ET 13 44 1.4 WA A A ik
Cbpiel Dypsaesics Clobal Sacendanas VI LP. IEMET 4B L] " T oy Nk A Mk
2P Meigen Prbvats Markats Fund Igandm 28 WA WA A 13 ik
Blocmald Ineosa Fusd V, LLC Sees B, C A D asEsT 18 47 77 Y s Ty Mk
CPl+ 5% 19 40 5 as FY] BE B2
InfisityC ol (CF) 486422 151 108 a8 428 14 18 19
ey Bencheran 14 40 k1] as ET] BE B2

= -
Sampla Pension Trus! Fund
Agset Mllocation & Performance - Het
March 31, 2025
am FYTD 1 Yo 3 Youar 5 Yoar T Vuar 10 Faar

MarkatValos  ROR - Rank  ROR - Rerk AR - Rank  AOR - Renk  ROA - Aank  FORA - Aask  ROA - Rask
[T SHL5IE 10 21 47 43 25 23 [
FT1 RAD Cirsh Aot Swap [1F] 42238 10 24 45 41 24 22 17
FTI RAD Cash Acet 2021 10 24 1] FH F11 27 20
ICE Beolh, 3 Mot LLE. T-BI 10 2z 1] 42 28 25 14

1 Sirabagic Modet: m of [ENATM: 275 S0, B SLPSI0 O, BR SLPST W, B LS00 MC, 5% LP B Jlnumilmnnml-u- W AT e LS, TS HC RN OOCE
5% Sioomiberg Agg, W T ¢ T, m of OSE0GE | 7R SAPS00, B SAPSOCE, B SAFSO0 W, B SAPOD RC, 5% A S0, 108 ACW ax US, 155

ML Corw X 14, 14% Boomberg LS
MG, 5 NI, 15°% ACA wx S, 15% NCRER OOCE, D% WL Core K1448, 19% BC Agg, % FTSE ichel infasiruck:

T SAIST, 4% BAPAD G, 4% ELPS00 W, TR

R SEPE00 ¥, T S P0G, 5% ALDOY, 15% ACW ax LS, 15% ROIEIT OOCE, 5% ML Cony 51448, 19°% 55 Agg :I.l'rn Sinzal Inframinucturs SOR0 ircs, 1% TSI w1101
BP0 ML, 5% 1IN Iebsinrtem S50

TEA BOWN w LS, % MOHEF DDOE, P ML Conw X144, 7% BE Agp, 5% FTEE iobel

iz, TR 3w TH mn of FE01S: 17% SAPS00 4% SEPS000, 4% BRSO W, TR SEPATDIMC

S OO0, 5% AL ax LS, 15% NCHEF ODCE. 9% ML Conw X144, Irs BC Agg, 25%

Bdwewn Midetrer Enwrgy, 255 FTSE Gibsl inf-sstructors S050 Ingex, 1% 30 TS o 102018 | T SLPS0, 1 5% SLPS00 O, 358 SSPS00Y, 78 SEP400 MG, 55 FEDOV, 15% ACW o
LIS, % WWhkshirs IELIT, 1095 RCRSIF DOGE, S9% ML Goew K1448, TP B g, 5% BE 1-10pw TIPS, 2 5% Alsrim= MLP, 2 5% FTSE (intel Infresruchurs SO0 inde, 175 3 TSI mel SO0
5% BAPSED, 3 5% EAPS O, 1.5% SAFTICY, T SAFD0 NG, T ICTIOY, 15% ACW! e US, % Wiishine [REIT, 5% RCREIF OOCE, U5 ML oo X148, 21 5% BC Agg, 5 5T 1-10y
SR
10y TIPS, 5% SO Hecge Fd, 5% Asren MUP. 55 of 2007 5% S8FS00, 4% S5PS00
DCE, 78 ML Corw K144, 2% BG 1+ lmﬂlrs 1R B Hacige Fd, 5% Alecan
0 yr TIPS, 4% RO 0OCE

1% BCAgg, =% BC 1 IDH
1|r-.\ 10% ST, e of SO 1% SPSEE 1O 5P TR RCDD W, B EAPE, % AT, S LB, 5% TIPS, 4% THLL an of 100006 :l'l.:mlol SEPHD, IR BCAgp TR

R Wit MEIT, 4% ML ey T, 5% B T am of 7E2008: 9% SIS0, 107 SAPATD, I XDV, B EAFE, S8 Wiishins FIEIT, 278 BAgp, 5% B - !0r1|r1-um
4?\-:#‘;(:: B EAFE, 10% Vlarire RET, 35% BC nl Agg m U0 55% SAPS00, 107% EAFE, 35 BC Inl Agg mol G1IET. 5% SAPS00, 35 SCAgg

1IHHDCHI!F.IH 2%, Apmrim= NP, 28%, FTEE Gickal infrastrnuchors 5050 Irce, 1% STl nm of BOUIT: 5 5% SLPS00, 359 S5PS00 5, 15% SLPST W, T SLP00
OGN, 15% AW, % Wilshirs REIT, &% MGREF DOCE, 775 ML Conw X148, 7255 B0 Agg, 5% BC

2 Fized incoms Banchmar: me of 0ot 23 100% Serciy's Aggregets Sond index, s of July 25 100% Bioomberg LS GoviCmst, an of Ot T8 100% Seiey's Agpregats Hond index; price
o Apr T VR LE inisrreciss Aggmgeis Sond rdex
3 Allamuiivas Banchmark: aeof 72 CF + 5%, mm of 311 100% B3 Hadge Fand indes; pror 100% SRTER

4 Sl Cag Banchmark: S ol Do 23 568 S0 inces, prior Fusssl 00 Walus incex
8 Arry sl vl stions Lsss] 0 CRcUlEs et o SSnaTe i MENEged BOI0UCT WS ot by the mameger

Ik i 038 e i il e M Thlel s Py It VTR o e Pl s s 4 morgEge-ceckd most Pl
ez e facs shars s on | TTe Cecsmesr 31, 00 = Tes azpropras adusmects sem mads o ey 1 mnmhwnu—-mx—anm BEa
mhmmmwsqu--u-suhumn-um:l 2

7 T Wilmhice LLE. FEIT Ingex hmm Sesn sechecsd by o= aeeroprists slsrmive: e MEC] LS. BT e inths Sieatege Mol Aoosss & S Wikshins LS. RETT index v Irvestrensiistc

o dconETaee

Page | 49




BCA Investment Advisory Services

Sampla Pengion Trus Fund
Peer Universe Cuartle Ranking
March 31, 2025

=~ ag
£
E
a _._v_
]
£ 60 -
k] " v
M
L]
= 20
-0 - [ E
40
&7
Clunrter EYTD Oma Yoar Thren Yaars Frax Years Fron Yoars
& Toinl Fund RN 4.7 BB (£7) 4.2 (55 45 (B 113 (1
w Strategic Model 13 (5 4.9 (40 B4 (55 5 (85 49 (47 108 (3
i Porcantin 18 12 B4 I} 122
15t Guariin ar 42 &1 nd 118
Mbaxiinn a2 <14 4 AT 2
Jod Qi a5 A8 . 19 a4
Sih Porcorin 16 23 a4 8 23 61
[ — m
Ccul0T Demed Of QU 2 =
Sarmnple Pension Trust Fund
Growah of Irvestments
Agri 1, 2020 Through March 31, 2025
#4950
FIENT
#1650
#1500
=
H
2
E s1350
]
=
=
= #iz00
=
=
=
=
#0510
FET
4750
0
A0 GE0 WR0 1260 A% &% 0% 1A 380 6B WR 1202 303 A8) MDD DG AGd BTM 0NN 1M 35S
e
Bnginning BV Exding bV Annuslized BOE
S108, 558,504 H156.317,856 113
= m

Page | 50




BCA Investment Advisory Services

Sample Pengion Trust Fund

Capital Market Lina
Pericd Ending Manch 31, 2025
5 Yoy RisiRoward 5 'Yoars Stntistics
: [y— Rewr e e ke
54
Tl Fand 138 s [T I
| - J—
=
Earmmage sl L] s [T
N [ [ e——
& Sl 1000 e e e [T 13
£ T L f W T—
i Tl e, it 188 s (] 15
! P
Sl 000 e 1337 ng FT I ¥
? L A S B HAR A
+ ML A Do . 00 AL i 1343 il L) 154
a
| mceane MSCI EATT e 1 1 [T
.
& 3 & s W W W nM W™ m =W mm= - - . . _
- " +“'"- A Fugmyein Biwbg L5 Aporegits roe ¥ s a4 T H

3 Ywars Risk/Ruward 3 Yuars Stnisics

s Furad Famm RN e g
-
7 Tad Furd an ™ am oem
[
=
S Ml am ] 0 e
. [ ——
Skl 400K ki e 153 [TTI = 1
B F
i = St i i 1584 [T T
: 1 @ rea i
- A Skl 00K am 184 CTT
3 + - 0 — A e B HASA AL il
AL B i . Sl A i am ] A
a
| mctrgne MSCS CATT e am 1 i 1w
a
& 1 = ® ™ W W m ™ m m mm - - o . o
- - e g Bimbg, L1 A ggpegata T 1 as A7
- m
Sarmnple Pension Trust Fund
Fiscal Year Rates of Retumn
March 31, 2025
3600
3000
£
&
5
®
=
®
Y
]
T
R0
2anh
FTD FY FY FY  FY FY

FY Fr F¥ FY Fr FY FY FY Fy
34 20

F¥ Fr FY FY F 3
4 MUE MOP M4 2D AN9 BHE MHT X098 M5 204 3 2z A1 HAG M08 IE 2007

B

Page | 51




BCA Investment Advisory Services

Sample Pengion Trust Fund
Perfarmance in Rising and Dedining Markets
Periads Ending March 31, 2025

[ leetwemas W Comusmtwrmes |

#om T
nBim .
wox -1
wam 0800

S0.00 000

Lot L

Up Ma ket Captura Flatlo (%)
w
]

Diow n MarketCapure Aaic (%)
I
a

4500 4200
xnx nx
1500 1500
ooo e
1 L] 1 3 L]
- Yamrn s Ve Yaarn Famrn
(3 Cramrimm Up | { ECumrmn Un | (15 Cumrimem Lip | 1V Qusrter Jown | | 4 Cumctmrs Dows ) (5 Cramrime Jowm |
= m
Sarmnple Pension Trust Fund
Total Fund
Margh 31, 2025
I T T Comurk of n Dlar
- . Lt
_ e®®0400%%%00400%0%,
1 A
i . .
g oo @ e T I\"\xr\_/\.r‘—'-"”\-"
. P
mam |
- |
- o= @ on m om m mm
Fadade 5.3 -5 -73 LR -] wm
“Teifed 2 wem  imy  iew ogw m m m m m = m m m o =
Smmgc Mo 30 5 o BT & o o

I T [epyey p—prg—

[

-.ti-i-'lo.
- ] g L]
] s H
£ . i
i LI a8 € v
L. Lt
um e em s m am =
N B ot
e L
e = e
= am e 2 [ = mm m e A
P 5. B.5 .7 = ® T Fund s e
® Tomsi Pt » 13 B 3w 5 @ o N W Somege sl WL il
Smmgc ol 3 5 e 13 3 i o e T Et i
“ar,
. e igha B [ |.||L.t-
i m‘ L s S
T Fund ] T o) [ o = g
)
Scardars
S [ ks e - 4 :::' cl.ul'r-
T Fund an = = [rT) = Y

Page | 52




BCA Investment Advisory Services

Sample Pengion Trust Fund
Fidedity 500 Index Fund (MF)

Miarch 31, 2025
Ve Pl Pt Py Ve ok of u Dioler

w rom

am

T e - L) wm . = ——
535 EE Y 575 L] =
# it 500 e Fund (87 a L [} [ [ = - - mm wm = s -
AP 500 b ] L R T T
1 Chunrime Moling Pascen s flariing - 8 Vasrs.
- aa
v
L |
= L
. aar
™ T . T = L [
Pk Wimrsiie d D W4
e L
am am e mm em mm oem ot o ¥m R, S
Zuro. 558 .m0 5.7 . 0 ikl 500 bkt i (W) s e
® Fisity S0 e Fund ) 2 v N 1 [ 1N 0N W 5P 500 e L3z EY
54 ) indas ] T T T — i [T s
imicrical Stibics - 1 Y ear
) g
L Righa B hari [P
Carvimion e — —
T ckalng S0 ke T AT, (0 [T (0 [T [0 Ty WA
Himioricel Smlutics - 1 Cusries
U
feardaiz
L Righa B hari e
Carvimion e — =]
T ckalng S0 ke T AT, ) Ta [T ] T (] a
a m
Sarmnple Pension Trust Fund
Eaghe Large Cap Core [SMA)
Margh 31, 2025
3 ¥ umen Aoiling Pescentiis Aaniing - 5§ Years. Ginowh of u (Dolier
™ mm
mam

am om mn mwm ew Gm e mm M =
Farods 558 = =73 .8 .
® Cage lags CopCom B R TR T . TR Y- T W M M Ml e a1 e am  mm s
SR 89 b 8 BN B(I0BR O @ o Ry
1 Yaar Moling Percaniis fanking - & Yess Pame Groug Fisksea—rd -3 Years
B g, g
i . L ]
=
 w
: aa
= [ ] -
ass s sam am o ram o wan
Ak PRt Bt
e L
. fawead
= am o "= am = Aaar,
Farcds 5.5 . =.7 5.8 W Cage Laige Ca C o Zdela) (L s
® Cage Lugs fapCom Sk 1 T T T & ke 500 i s
AP 50 b » BRI TSI MR DR e e
Hiwiorical Stwwics - 3 Vs
S,
e, Cagmars sy
Taght Lasgs ap Care (5 1335 LA 43 ) [T BT T
imicrical Stibics - 1 Y sar
) g
Scardars
e Higha (™ harin Maim
Caviaion =3 — =
- g ha ] TR = TR T T E1T]
= m

Page | 53




BCA Investment Advisory Services

Sample Pengion Trust Fund

Emton YVance LOG (SMA)
March 31, 2025
| e Mepbeoeta g S Ceewhofalel
w mm
1 L] mam
: ° Goe z
£ st ..- ...'.... 5:“ _\/——H—’_E:
i S _,ﬂf"-/
: e A
e L o
em awm m mm em wm em mm e =
Pastacts E) ax
W s anca L0 {54 o 0 wm  wm AT - B am am M@ = wm m
R SAFION/ SN SAPIOOG B o %

W
sz
: L
. | .' . : s i
Y
HE . L L] & » ® L ] =
i e e LT ae i
£ o 1 mm we Er nm =
i i )
rme L
m om ow ] = [
Favada 5. , W Lt Vanos LT (540 1838
# Lk Vs LOG (560 = 1 ¥ T 5 ARE00, 50 SAPSODG a7
57 ShFI00 ! M SAFSONG S 0w 17 ) 1 — W 1T
3
Scardars
L Righa B hari
Carvimion e — —
Tormon Ve LO0 BMR, 5 =T} 5 wr [T T T
Hiwiorical Stx bwica - 3 Vs
U
L Righa B hari
Carvimion e — =]
Tormon Ve LO0 BMR, ] S [ wr [T EE] g

Sarmnple Pension Trust Fund
Thagler Lotsolf LOV [SMA)
March 31, 2025

Cinzert of w Dol
= mm
i .l....l..' LY ) jye
H - .-.. L ] \/f«/' .
" o -
H e —
i » Py T,
T
|-~
e L
= am o 2 =
Fwiocs T8 am
: Flagher Lnl L%/ JLE} » a W R a3 W BT M 3@ MO M KN ¥
57 LATS00B0N SAPSODY M) a
1 ¥umm Aoling Peccesiis flankng -5 Years
-
A PETY
i [ ] .i
= ]
[ [ ] L ]
*Te
- e%s®
m T o wm wm am w
N PRt Bt
e L
= am e am  em mm wem mm oam m Fane S
Tadem 5.m . 0.7 .5 W Tiginr Loamed L4 Sy 178 oy
® Tiagher Lomalf LOV SRR ] T TR TIE TR 9 T % SAPS0I SN SAPSN 1257 e
57N SASI00/ 0% SAPSIOY M TR BMsW dG0W 0 Ew — Macian 1 i
“ar,
. D‘;"“'" igha B mﬁ [ Ic|.|||'.t-
“Tngier Lomali LW (384) 8 =T T aa [T &7 (X3
)
Fwam eandars gk B [ |.|u|'r-
Caviaion =3 el g
“Tinger Lomall LV (384 [] CT ) T [T o WAl [T

Page | 54




BCA Investment Advisory Services

Sample Pengion Trust Fund
iShanes Core S&P Mid Cap (ETF)

Miarch 31, 2025
L e ol Pt Rk Been ] Geehotalele
- ma
. LY
3 L ..I. s _o*? ’ ® ﬂ_-i\;:
i ™ ™ - \/\/«/" T
£ - E //_a\_.w\q(\fﬁ
¥ - d
L H
i —
i
- L
= wm m wm e mm em om =
Twiak 3 B BE TLE -
8 Shana Do Bk WA Tap TTT) 30 B DR 0 Ry 0 o T e e I
SAP MRl A b M T T ]

I T Ly =g

- ras
. L Trm
. . b L * e £ um v
L L " . o 0g"? § e
£ L ™ "y *
- s
- e W wm
rme L
m om ow =
pE) W i Com SAF M Cags (TTF) 1858
® iShena Co Sk A Cap TTT) 30 o T e B 4 e e
S Wil A0 s | o N — s s
) g
Righa B hari
BT Cagmars Sy
hawa Coas GAP Wd Cag B1T] [T s (5] WO ]
Hiwiorical Stx bwica - 3 Vs
U
feardaiz
L Righa B hari e
Carvimion e — =]
hawa Coas GAP Wd Cag B1T] [TT] T [T ] (] W X3
= m
Sarmnple Pension Trust Fund
Kayne Mid Cap (SMA)
Margh 31, 2025
I e ety of O
YT ETEE ety o —————— e
L ]
. . mam
i ¥
: - =~ r_\j,_,m/’ \9.:
L i !
L T
e L
= um o mm oem mm oem mm oA =
Fudiais P e =7 =m
Koy NI Clngs AP o bl 1 1 e W R a3 W BT M 3@ MO M KN ¥
54 Wia i 30 o B T
1 ¥umm Aoling Peccesiis flankng -5 Years Prame Ciroug Minkifseard - 8 Years
- Tras
Se8TVET g g e 7
. £
- .
i ot . ™
§ - ® £ ]
L
. a® .
[ ] . - an wrr wm wu nm
N PRt Bt
e L
am am en mm em mm em mm oaw m [ ]
Twieis L) = e b e A = T
® iagrn. bl [N ] Oy 5 pawy ¥ AP MR AChcs S 1
SAF MRCan MO0 s 20 o = T — Ml s o
“ar,
. e igha B [ |.||L.t-
[T k= o el
“pre i Cap A =4 ) ] [T o (] (X
)
Fwam eandars gk B [ |.|u|'r-
Caviaion =3 el g
wapra W Cap SR [ W [ [T} [T TR [T

Page | 55




BCA Investment Advisory Services

Sample Pengion Trust Fund

SPDOR 3&P 600 Srmall Cap (ETF)
Margh 31, 2025
Ve Pl Pt Py Ve ok of u Dioler
- R T
= e T
- /1___ "M./’\/
wmme L [
T e - o L) am wm =z . = ——
Fwian 58 E-m N Ml -
8 POR: NS08 il Clups JEAT) . . - N AN NN TN OEM NN WM DM 9N W W Fm
AP Sl B it ] 1EW AT MEm 0w
1 Chunrime Moling Pascen s flariing - 8 Vasrs.
- aar
. am
E e ¥
a mam
- [
an
. LA -
maa . ez am 12m wm wm
Pk W i Do vl 84
e L
. A - " anacan
= am e am  em mm wem mm oam m [—
i M =m0 = W W SPUR 5P 600 Small a3 [T} s A
@ SPOA 5b 500 Seall Cap [TTT] a o o) [ 3 o N 7 S ealiCag B | e A g
5P Sanual B0 e = I I BT ] — e ] e
imicrical Stibics - 1 Y ear
) g
Scardars
L Righa B hari [P
Carvimion e — —
S A B0 Sl Cup TT) (0 [T (0 [T [0 ) o
Himioricel Smlutics - 1 Cusries
U
feardaiz
L Righa B hari e
Carvimion e — =]
S A B0 Sl Cup TT) i im [T ] am W EI]

Sample Pension Trust Fund
Coben & Steers Global Infrastnsctune (CIT)
March 31, 2028
& Fam Molrg Paroeris g -8 Yaars Ginowh of u Dolier

™
s®%e
*y

= um o mm oem mm oem mm oA =
Paiods 5.3 3% W75 TSR am
# Coban b Sms Glohal ik i1 [ @ LEANE (DR Apm T e L
O Crotal Do irnancess 8550 bame I BETE B O
1 ¥umm Aoling Peccesiis flankng -5 Years Prame Ciroug Minkifseard - 8 Years
- s
- . - v
. [ ] a® » an® g i
] - § s
= ]
s - ’ 0 ] e i .
. L] s
m ) n | un wm e nm
N PRt Bt
e L
. A - " S
= am e am  em mm wem mm oam m P
Paisds  5.35  25.50  S.75 7.8 W Dok Smsars Chctal inhnanenas [01T) [x" 120
& Coban b Sma Gibal ke O] 18 T T T T F TTSE Gkl C e It re SO0 il s 128
I it T i tae S0 M 0 TEEE METS B Qe — e ER S 1141
Harricw By ricn - & Vasen
[
il Mgha ™ ﬂ' Wi u&-
Cai C A
[ TN pe——— FE] Wi a wan [ EED T

[
Srardaed Mgha ™ ’:z' M u&-
[ [
[T e ——r— 7] [T am ] [ A 2]

Page | 56




BCA Investment Advisory Services

Sample Pengion Trust Fund
Lazard Global Listed Infrasiructure Pomfolio (MF)

March 31, 2028
Py
-y —
aTe" 0,
™ s

!

m o o mwm o em mm am mm oA = -

Puisk 5.3 X.E T TS0 —

® Lt ik Latnd irfsanceas Porscba 30y L iR a0 T e e I
YL Cinited Coem i 55 s = T T T T
& Vo ol Pt i S en | P s iskifameard -5 Yaars
- 1m
"e® o . . o .
- [ ] £
: v
T
£ . L ] :
um
¥
- S =
a9 nax 13 - am na na wa
i i )
me L
= o an am = = mm oA . Dtwrcwc
REST  poiation
Faisk .4 5.5 M.TE TS0 W L G Lt e s P 7] 110 1.
" I iEm 3o T FSE Cicted Coes inkaces 5558 ine 10 1284
= TEER TR 3(O% A — My i 1149
Hrtorical Stxfwtics - & Yase
Ed w
S sha
R pra [ [ hari
Do, =3 — —
T Cnbal aaad I Pk T T (7373 n Ce) Ci ] [13] (30
Hiwiorical Stx bwica - 3 Vs
o )
Seandard tra
R pra [ [ haro
= = — —
T Cnbal aaad I Pk T (1] (5T} Tt CE ] O [T [T

Sarnpie Pension Trust Fund
Am Fds EuroPacific Growth [MF)

Margh 31, 2025
& Fam Molrg Paroeris g -8 Yaars Ginowh of u Dolier
= mmm
. ...‘.....'.....
[ *e
H L]
¥
L
e L
= am o am  em = mm o =
Paviods 338 EeE M- Ml =m
# A Fda Curofucl Growth. (MF) 07 spEwy  WEA) 4 R b T e L
WSS AL W s L LA, i E ST TS N R
1 ¥umm Aoling Peccesiis flankng -5 Years Prame Ciroug Minkifseard - 8 Years
- g
epPent, z v
- .
] ]
: . L . . . o - i
Tam
. L el L . .
e am ar 1 wa e = nr
N PRt Bt
me L
. A - " )
= am e am  em mm wem mm oam m [
Paesn 1.3 E.E0 M. B W b T Creucifc otk U7 [ T
® i Fda Coiucle Gtk (M) 30 TRy SR BETR b O M AL o as LA e 148 nas
M1 AL Wi LA, e Y aEm  WEW)  FoT 0 Ew — emimn 14 i
Harricw By ricn - & Vasen
“ar,
. e igha B [ |.||L.t-
[T k= o el
“Ron T Cara i Gy (7| ] T ] ol ] T A

)
—— Caguars [
B T CamaPaii Garvats T [ T AT rT] ) HEM T

Page | 57




BCA Investment Advisory Services

Sapile Pension Trust Fund
Vanguard FTSE All-Workd es-US (MF)

Margh 31, 2026
& 't foling Pecceiie: g~ Years Oeowh of u Doliar
propm
4™ Seages 3 . ,./‘\-JLJ:
H . attp %
t . 9gevges a0 g mm
L H
'
B mm
.
& o8 & d9r 4 o4 & 68 -
Pask 538 358 .78 TR —
® Varguasd ITSE Aot sl M) 30 0@e  M{NE 0PN 0 W e A Wh B MY M G G ae a0
WS A Work ma Lk e F O Ry 0N O O
| s Aoy Peceie Panting B e | [ —r—
- m—
" v e
i Peegatgaia®s
LT P e88ss
L
L
s i
me L

| mm oA e

Dacdssian

Paind, 5.3 3.8 .75 7L W Vanguasd TTIE Ao -4 (AT 158 LS

® Vergae TTSE Aot -t 0] 39 e W oM W M1 AL orkd e LR, el e A

W A o) e LR, i F a R W B0 O — by s L

Hrtorical Stxfwtics - & Yase
Dt o
]
Raru, g, [ ) [T
em min e = et
g T TSE AR MoRE me-LE U1 (] =i ) T [T AEE 1)
Hiwiorical Stx bwica - 3 Vs
D )
B
Raru, g, [ ) [T
emmicn R = et
g T TSE AR MoRE me-LE U1 T 7] ] T [T A X
a1 m
Sarmnple Pension Trust Fund
American Core Realty (CF)
Margh 31, 2025
& Fam Molrg Paroeris g -8 Yaars Ginowh of u Dolier
- Ham

# A Cioes Py 17|
AT P udna DI OCT 4

M PP
) . -
. 1 . an m
Pk R d il
me L
e = s
= am e am em = mm m [—
Pusinda. N W W Amarican Cors Fsslty (0F) 158 7
® A Cors Ry 17| n ] w MR Fund indms- DO (VA ™ L]
MCATF Fand ldewl0CE (W) 38 s o e — i 10 L]
Harricw By ricn - & Vasen
“ar,
L undent ks e L~ i =
Cagary Capy
“Smedicar. Cors Femsy 127 T ) T [ ) ) £

)
—— Caguars [
‘Rmadzar. Cors Foasiry (07 FTT] = ] [ ] (5] [

Page | 58




BCA Investment Advisory Services

Sample Pengion Trust Fund
Imercontingntal US RE nv (TF)
Margh 31, 2025

=

Oeowh of u Doliar
; e
segefe_ _sweg ,
2 . . s
e, L ] H
:
L L ogb HEE “'\
H B s ]
—_—
L P
@ Irsseccavira LS R i 007

SR Fand a0 ()

=

L L 1™
. e
i L LT T v
E
! .
L LR L T in
®e0 - o m h & =
Pk B4 e
rme L
m om ow [
W irmmecrimoanl L6 AT b (0T o
# Inscorne US FE e F) 38 F MCSEN Fund indme-DOCE (VA 1
MCATE Fand lndewlOCE (W) 38 — Mt 108
Erg g
L Righa B hari [P
Carvimion e =t —
szl (B AT o (07 | T [ cxT) i A T Cir )
Hiwiorical Stx bwica - 3 Vs
U
L Righa B hari e
Carvimion e — =]
szl (B AT o (07 | ] T FT] (L ) [T [T

Sarmnple Pension Trust Fund
TA Realty Core Property Fund, LP_(CF)
March 31, 2028

Cinzert of w Dol

LEEEL L

T Fasaity Cors Pragany Fund, LP. CF)
AT P bdna L1 OCE 4

Pl B d Dl )

= mm o

® T Ry v Progay Pt L 17)
T Rty Cors Pragany Fand, LF. [F) W REREW Fond indawCOCE (W8}
SR Fand eI ()

(2]
— acian B

T Fumalty Cors Prapaes Fand, LP, [£F)

Page | 59




BCA Investment Advisory Services

Sapile Pension Trust Fund
Integrity Fied Incorme (SMA)
Mareh 31, 2025

I T T Comurk of n Dlar

e BN

Fwiodn T} = =7 .8 mm
® rusgin Tl s [T, a ] [ [ [ -~ - _ e - m -
Bt LS. Rong Lot s Y SETE DO AR B AN

am am
Pl i d Dl 4

- ]
. .
|
|
| |
| |
|
F
N
.‘ :
| |
|
|
' |
: .
' .
-
FEbER
]
¢
<]
B
H

= am e mm oem = omm m Capar ST
Zados (%} .5 = 1.8 a5 e s,
W ity 7l i (SRR 2 1m0 [ [ - W i, LS. Lang Crmdit e i ot
Biming. 115 Long ek & = splEs 0 e T — i EE) [
imicrical Stibics - 1 Y ear
) g
L Righa B hari [P
Carvimion e — —
gy T s A (0 [T (0 [T [0 Ty (D)
Himioricel Smlutics - 1 Cusries
U
feardaiz
L Righa B hari e
Carvimion e — ]
gy T s GA] T T [T (L] [T &7 ECE
= m
Sarmnple Pension Trust Fund
Sawgrass HO Cone Fixed Inc (SMA)
Margh 31, 2025
& Fam Molrg Paroeris g -8 Yaars Ginowh of u Dolier
- Tum
.o s,
i ®e .
8 Sgedge
- A
\
N U’JV“\__\J
= am o am  em "=
-3
# Sevgress WO om Pl (5K 2 Ty PP L O S B
e larchaarn: u 1 (T2 L)
1 ¥umm Aoling Peccesiis flankng -5 Years Prame Ciroug Minkifseard - 8 Years
- am
e
- am
a L] ™ £
. L] § = ®
" *ege o H
am
sgtee, v
. . . am
= s [ - am n um um
[ . S
e L
am am en mm em mm em mm oaw m ey rdaT
e M. N e 0 s 1] Do Pl e S5MIR aw T
8 Sengraia WO Com M b 54K 30 [T TR T 5] W Pl s D ax s
el e Db hana ] (127 TNl 1M — ietar a4 ar
Harricw By ricn - & Vasen
. Siwward Mgha Bam Sha Madan uLL
Disslarion = e Capuen
T T am 7] [ ] 30 ] 5
P m[ﬂ Mgha B ’a"'j‘!- .?;‘.". I.ILL
=T "] Capure
s #0C oom Pt iz (SR an T [T [T [T [T L)

Page | 60




BCA Investment Advisory Services

Sample Pengion Trust Fund
Fidadity U.5. Bond Index Fund (MF)

Margh 31, 2025
I oot of = Dot
B p e
o
i el
[ -
2 A s |
=
= L]
e L
m
= am e mm oem = mm o =
53 E.E =7 7.3 m
N i i ] o = < T wm T = =
|
I =y T P o 3
L - am
am .
se i
1 am
- [
[T s . aa v
. . -
rar ™ ™ rm ] 1 T2 =
Pk Wimrsiie d D W4
e L
_ - Saacad
= am e am  em mm wem mm oam m Faim
Pacieda W Pty L5 Dot st P /M1 ass 3
® Fissity LS Do it Fund () " T Dby L5, Cucmrmis ot e a4s 3
Bt b Ll 5o GriwirwesreCradl i 30 — Vi il 12
D U
Beu -y [ st
Cagaury Cagnrn
Tlalng L Bondindas Tund (o) ] Ty ) 1007
Do )
Bau e [ arias
Rase, [ Cupmrs
Tlalng L Bondinds Tund (o) i [} [CF7) el

Sarnpie Pension Trust Fund
SPDR Binomberg High ield Bend (ETF)

March 31, 2028
& Fam Molrg Paroeris g -8 Yaars Ginowh of u Dolier

= T
i L1
.
H .
: . (Y L™

wmae L
= am o am

# SPUR Do by g sk o [TTT]

B b L B g Wimk iy L b
3 Fume Aoling Pecoetis faning -5 Yaars. P Gy Mkl mvard - B Yaars
- ™
. = v
- .
] ™ S am
]
P ee®te o e 8 = ]
L ]
. Sagae® ] am
. - [ ] i i - ur we . . wr ™
oy [ErR—
e L
e - Surcar
= am e am  em mm wem mm oam m Flain
ENIEY ST Dby Wigh. Yiakd Bond (T (13 L1
& SPOR Dombary ligh Wais Bord T} 30 W D g L5 Mgh Yk Wy Lt [ L3
i b LS. Wagh sk Vary gt b 30 - ) 150

SFDR Bicomaarg High T Bond (11T

Sy
Ratar Stwnard g B ’g‘_? Markar u.*-
it Cogan Cagzary
SPCE: Bcamary High raes Burd 11T im [T ] [T [T A 7]

Page | 61




BCA Investment Advisory Services

‘Sample Pengion Trust Fund

Infirity/Calins (CF)
Mareh 31, 2025
L .
T i
:
3
= g—
L a9
& om & On 4 ow & @8 s

LY g = v
f am
1
£ oam ™
am
m om wm am 1w awm =m e
] . i i )
..
am  em mm Em mo oMM = Ramey  Jwacdesd
53 50 =73 L83 W i cilina (27 e =
il Colica 1] 38 B & a o T e LT S % i#
mcge lenimad X EE 1 ) a o & — Madary (& il
Hrtorical Stxfwtics - & Yase
3
e Righa R [P
[—— =3 —
ik g ikea 1| = Fri ) EE] EIE; [T] )
Hiwiorical Stx bwica - 3 Vs
U
Seardure
e Righa R e
Carvimion e : :
ik g ikea 1| =Ty = T ] aw Rk T
L] m

Sample Pension Trust Fund
Glossary
March 31, 2025
AL I TEREST  Bond infersst marmws) sioos e i icfsrst porpreen, bt mol e necsiesd
-ALPYA- & e regresse CoMESTt it mesEres spectd et rdspendent of Set
-BEELT ALLOCATION. The duimen of perbobe smsst Samsas i= orde: bz schmve o= arpscsd vt shjscim
BALANCED LINREMELE - Fublic Fongs, Ereirana & Fousdsbors, Corporsss peer prougs, a=d PEH see grocps
S 1A & mammrs of portols mmemivly [atiy| i relesce bo e markel samss oon pasl sopenienos
-SONE CRATION- & memmars of porfolic senaivisy i misrsi e ik
=CCMMINGEL D) PN An irvemimant fnd whic® i mriier (2 8 et L in S mason e penited I SUthEss o redesr utits i reprsmsnt cwnanshin in e oo of mourtie
SCONVERTIEL L BORIS - Hybnid sscurss’ t offer squly relurms darng =mng soufy Terkels med impesd dows-rmkel srosction

<COME- An squsl weigiling i Soh grow and e sodo

-COMRELATION COR HiT~ & reommnam of hiow b mmmsio s iopeioer, T messuns i Sounced by 1 mnd -1; #1 mesrs S e byo smests o logsiter posesiy, whis & messu ol -1
rramne iwl e s paecly gy o]

MW WAMAG L Caneraly rvesin n oomzans bue fave s s xssrsnosd sbove-sverags §oweh reles andir an scoscsd i2 sqpecencs above g gl swss n e o, Growd
iz tars o favs =igh prow/sarmings mies ans Jererely peg e o re radane.

HKDERES irchexss wre uses s e spsrdend repressriskons of maes (g , S5P 500

RO ARAT KT AT K- Anrusion seosss ko sSove S benchmank ssisive i fre snossiiosd incing sea

-LARGE CAP- Ganaruly, the e refes 12 8 company St Ses § nars! captsteeos tet sossds $10 blon

“MANADER UNIERSE- A Coiscton of CUErEry imvestmant rems #Tm wicUs Imvssment mermgsment T e ray b subchvries by s ja.g. Growth, s, Cons)
ML AP Cermraly, Sha ke e b @ company Fue e rarksl ceprsleybor. Sebeses 57w 550 sl

SMIHLIE - A gusrisry s saves composrs Sl rels of tsum mEsmes o vesireed paricrranos of 8 s sool o indveus cormarosl el ssies props e scounsd n s s marked
i=vmmrrani porocess oy

MCHEF OOCE - Open Exd Dveraifisd Cors Equity iner which rsists of historical and currsnt returms fom 25 ozen-srd commisgied fords porsding mom slrsisgy. This indas i cupitakoio=
wEQHED, M WEQhIED AT [roes of e

MET. I=vmmerran refLm s mmsUnis sk b marege

PICTECTIRG PLOMDE INVES TMENT ACT (PFLA] - S5 b s i of sroibiined invesiriasin jsoninied compares|

FATL OF RETUIK: Tha psrcsniags crmrgs in B valhos = an rmssirent n @ poricio over s spsciisd ims zerod, axdusing conirbutions

UG WEASUIRES - Masrs of B rwvesiment sk level, inchuding Seia, coedil, durstion, siandend dervision, and ofens el w beesd on curment mnd hisiorics dets

PSR O Msmmores how ciossly portiol reiuse nd Bhoms of e marks! S ormesec, OF how M vErenor i He ortls R Ty be ssplrec Sy te maeet. An 12 o S0 mesn thet 40
ot varistion in s e Fros chenges could e sirbuied o changes e market e o e Sme period

Page | 62




BCA Investment Advisory Services

Sarnpile Pengion Trust Fund
Glossary
Mareh 31, 2025

-SHAPE RATIC- The natio of B saim of rsium ssrmed sbove B risk-Fes e 0 B sianded devistion of e porticio. } messnss w number of unks of o pae unk of sk

“SMALL AP Gareruly rafen o 8 coTRESy with 8 markst captsirton 30 rillon © 52 Son

-STAMOIARD) DEVIATION- Mamsurs of te vartasiity |Sucerson) of historicsl ret=rs mand S mesn. f PEESLTES oW MLUCH SXPORS 0 volssity WEs Sxssnsnosd by e mplsTeton of @
i-vmmrani sraigy

¥ STEMATES FO5K- Mammred by bein, & i e vk Bl carnct be diveraiie mwry frret sk

-TIME WWEIGHTED (T HETUIEN - & msmsrs of the imsstrisnts verss s rvesio:. #hen e ars 1o Sowmthe T# & DOLLAR weighied (DV) mtms o e s e vios s

STHACKFG ENIEON. & rammrs of how closs’y § marsger's pertrmeos recke sn index; § m s snmoslined sessrd Sevistion of the Sfeenos betwes= B qusresy rebums o e menege snd
i benchman

~THEYMOIE AT IO & resmmers of ez U= of risk. (soosam rebur diviced by bel ).
L AN CNCRARSANRET CAFTUME P68 TIC- Mt St ilusinetes how 8 moaesger periorred misve b= B it during rising and dechining marks! perisds

SUALLE MARATEIL. Darsraly imvES 1 SOTEETSS G WUS CF OS-0-SACTG AN Troe-io-oook mdios el s ove-mversgs Shders paks.

Sample Pension Trust Fund
Disciosure
March 31, 2025

Bdbvecry sardzes are chersd Erzugh o oy Hurgess Cramsen and Asscomiss Inc, s cspieres SO romsreey asvicr
Farizrmancs Raporiog:

1. Crangas in potisin velussons do & oiptsl pie o insss, dhdsncs, IFeress, IFOoTe BT MENEgETan fees e nouces = He o6cuens of miue A SHCUStions ST s 1 scrorenes wih
gemarmly sccepies rousiy e

2 BEA o wih S Amsocinicn for irvesiresd Beregeenen and Hesssrch Pacormancs Pressnistion Siecess (AIME-SFE]. s mre imewsghis ooss of rsium {T0E)

2. Trarmmction oosts, much 58 COTREECTE, B ok In S pUThess D08 or decucies o e procesds o e of 8 sscury. CRsmnoss i rermscton coss ey afect Compsrson.
4 st chart reres ey Yy 908 i 8 srsly of fecion reiudeg Sferences 1 ressTaeT shmsinen, ol slorakng and bming o e T Secmam

& Perbrmarcs sscoris e jersraiss o nizrrar- supped by e cis ousisoms, ardon rvemment menagen. BOS rebes upoe b scouncy o B del wesn srecenng reports

6. Tow rmarks! irceoms do mol inciuds Senesction coss, and e rvestment 8 procud simile 50 S ndex wouss heve iover pesfomance depencent upos oo, e, decend ervesiments, s
timing He~chmmcon anc rdeoes e for concerson surpcess only, @nd Hhen @ nc merenos of goanntss e st perbrmanos wil be schisved

7 Prinerencs imkerstion pracarss by Furs parky sousts may S from St shoen by SCA Thess difersrees Ty ba dus bz ¥t neitods o ewbes, dfersn B senocs being svelsd
difarent prCng souross Kot mecurties, irsstTian of BCCTUSG oo, trestTiend of Cesh, 7 STt BOTLRTNG SrOCECLTES

B Carinin vakorizre, such s sbamive mmsis, 71, o moum beds, sre preserss based o= mnfceraos dom Birs party ssors, b soooscy of such informmben cennot b guarssissd by BEA
Such ek ey ke salimsies mn maybs ot o oeemon

9. B4 rebem on I Sary wnCions 1D oGl S OCH BN Mt v, In S svent St cos viloss S 0% S e, marks! vebsss iy be U 5 8 bt
121 BEA b =l revisnwrsd i rinkn of rcividuml sscardy holirge

17, BEA mvmsirvand reports ars rel ecicative <! fiums el

12 Partormance mrkings s Sre srmive aed e i changs.

12 Whctuam Fured (M), Coliecttve imvastrment Trusts [CI7) s Excangs Tradss Funds (ETF) anms mnkes in st of fes unfsm

14, Sazarmialy Wsnagee oot |SMA) = Comrringiss Fund (0] mfurme e rankosd in gro of fees unseess

1% Composis waums am mesd i urvarsss Eml snoompmm boi grons and re of tes rekore.

H

Total I'arg e mre aevioed i m pross o s unvenes

17. Promin irvemiromi muy inchods perkemencs fess i mddEon o 8 masegement fes. For e pupoms of S0A's ceculsions, mei s ke i comsdension Soit periomancs ans messgement e,
bE groms rehrTe FoUde MErege T feas oy

12 For wdrem copy o Part | fraieciwi 5 bus. s o ssqussl recsipe) of Burgess Chambers & Amsociiss, | ' st reces | e A0 which il parbrant bosrsss prosdorss, plasss cnisc
7% Bt Mintsrmen it Subs $900, Orineris, Fiorids TR0, &17.844-0111, imi @borgemchambars mn

Page | 63




BCA Investment Advisory Services

ADV PART II

Burgess Chambers & Associates, Inc.

315 E. Robinson Street, Suite 690
Orlando, FL 32801

Telephone: (407) 644-0111
Facsimile: (407) 644-0694

www.burgesschambers.com_

March 26, 2025

FORM ADV PART 2A
BROCHURE

This brochure provides information about the qualifications and business practices of Burgess
Chambers & Associates, Inc. If you have any questions about the contents of this brochure, please
contact us at (407) 644-0111 or via e-mail at info@burgesschambers com. The information in this
brochure has not been approved or verified by the United States Secunties and Exchange Commission
or by any state securities authority.

Additional information about Burgess Chambers & Associates, Inc. is also available on the SEC's
website at www adviserinfo sec.gov. The searchable IARD/CRD number for Burgess Chambers &
Associates, Inc.is 110164,

Burgess Chambers & Associates, Inc. is a registered investment adviser. Registration with the United
States Secunties and Exchange Commission or any state securities authority does not imply a certain
level of skill or training.
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ltem 2 Summary of Material Changes

Form ADV Part 2 requires registered investment advisers to amend their brochure when information
becomes materially inaccurate. If there are any material changes to an adviser's disclosure brochure,
the adviser is required to notify you and provide you with a description of the material changes.

Since our last annual updating amendment dated March 26, 2024 we have made no Matenial Changes
to our Brochure.
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ltem 4 Advisory Business

Description of Services and Fees

Burgess Chambers & Associates, Inc. (BCA) is a registered investment adviser based in Orlando,
Florida. The firm is organized as a corporation under the laws of the State of Florida and has been
providing investment consulting services since 1988. Burgess B. Chambers is the principal owner.

= Consulting Services
* Recommendation of Portfolio Managers (PM)
= Discretionary Portfolio Management

The following paragraphs describe our services and fees. Please refer to the description of each
investment consulting service listed below for information on how we tailor our consulting services to
your individual needs. As used in this brochure, the words "we”, "our” and "us” refer to Burgess
Chambers & Associates, Inc. (BCA) and the words "you®, "your" and "client” refer to you as either a
client or prospective client of our firm. Also, you may see the term Associated Person throughout this
brochure. As used in this brochure, our Associated Persons are our firm's officers, employees, and all
individuals providing investment advice on behalf of our firm.

Consulting Services

We specialize in institutional investment consulting. We focus on directing risk controlled investment
programs for operating funds, pension assets, endowments and foundations, and individuals. Initially,
we identify your return and nsk objectives. The appropriate asset classes are then determined to
achieve those objectives. The optimal asset allocation is developed utilizing mean variance models to
achieve an expected rate of return and make recommendations accordingly. We then prepare an
Investment Policy Statement in conjunction with you and based on any limitations you set or that are
required by law.

We utilize both third party and intemal databases to search for suitable portfolioc managers. We
undertake subjective due diligence on each manager and each manager's performance is evaluated
and often back-tested against vanous combinations of other managers that represent the total mix of
asset classes. The optimal correlation and manager combination is then created to provide an
expected rate of return with a suitable level of risk.

Client portfolios are monitored and evaluated each quarter. In addition, portfolios are reviewed
quarterly for investment policy statement compliance. Each manager is held accountable to the
investment policy statement. Portfolio characteristics are measured on a quartery basis, as well as
peer group rankings and style drift. Any significant changes in the management team or structure are
reported to the client.

You may terminate BCA's consultant agreement upon 30-days written notice to our firm. You will incur
a pro rata charge for services rendered prior to the termination of the agreement, which means you will
incur consulting fees only in proportion to the number of days in the quarter for which you are a client.
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Recommendation of Portfolio Managers

As part of our investment consulting services, we recommend that you use the senvices of Porifolio
Manager(s) ("PM") to manage your investment porifolio. Factors that we take into consideration when
making our recommendation(s) include, but are not limited to, the following: the PM's performance,
methods of analysis, fees, your financial needs, investment goals, risk tolerance, and investment
objectives. We will pericdically monitor the PM's performance to ensure its management and
investment style remains aligned with your investment goals and objectives.

Typically, portfolio manager recommendations and portfolio manager searches are included in our fee.
However, in certain situations additional fees may be charged as agreed upon. We will not share in the
advisory fee you pay directly to the PM. Advisory fees that you pay to the PM are established and
payable in accordance with the Form ADV Part 24 or other equivalent disclosure documents provided
by each PM who you retain. These fees may or may not be negotiable. You should review the
recommended PM's brochure or prospectus for information on its fees and services.

You may be required to sign an agreement directly with the recommended PM(s). You may terminate
your advisory relationship with the PM according to the terms of your agreement with the PM. You
should review each PM's brochure or prospectus for specific information on how you may terminate
your advisory relationship with the PM and how you may receive a refund, if applicable. You should
contact the PM directly for questions regarding your advisory agreement.

Advisory Services to Retirement Plans

As disclosed above, we offer various levels of advisory and consulting services to employee benefit
plans ("Plan”) and to the participants of such plans ("Participants”). The services are designed to assist
plan sponsors in meeting their management and fiduciary obligations to Participants under the
Employee Retirement Income Securities Act ("ERISA”"). Pursuant to adopted regulations of the U.5.
Department of Labor under ERISA Section 408(b)(2), we are required to provide the Plan’s responsible
plan fiduciary (the person who has the authority to engage us as an investment adviser to

the Plan) with a written statement of the services we provide to the Plan, the compensation we receive
for providing those services, and our status (which is described below).

The services we provide fo your Plan are described above, and in the service agreement that you have
previously signed with our firm. Our compensation for these services is described below, at ltem 5, and
also in the service agreement. We may, with consent of the Plan, and in accordance with Plan
documents, bill out-of pocket expenses (such as overnight mailings, messenger, translation fees, etc )
at cost. We do not reasonably expect to receive any other compensation, direct or indirect, for the
services we provide to the Plan or Participants. If we were to receive any other compensation for such
services, we would (i) offset the compensation against our stated fees, and (i) promptly disclose the
amount of such compensation, the services rendered for such compensation and the payer of such
compensation fo you.

In providing services to the Plan and Participants, our status is that of an investment adviser registered
under the Investment Advisers Act of 1940 and we are not subject to any disqualifications under
Section 411 of ERISA. In performing fiduciary services, we are acting either as a non-discretionary
fiduciary of the Plan as defined in Section 3(21) under ERISA, and/or as a discretionary fiduciary of the
plan as defined in Section 3(38) under ERISA.

Discretionary Portfolio Management

As an alternative to recommending you to third party Portfolio Managers, we offer discretionary
portfolio management services. Upon creating the investment policy statement, you may authonze us
to take discretion to manage your account. Discretionary authonzation will allow us to determine the
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specific securfies, and the amount of securities, to be purchased or sold for your account without your
approval prior to each fransaction. Discrefionary authonty is typically granted by the investment
advisory agreement you sign with our firm and the appropnate trading authorization forms. You may
limit our discretionary authority (for example, limiting the types of securities that can be purchased or
sold for your account) by providing our firm with your restrictions and guidelines in writing which will be
incorporated into the investment policy statement.

Types of Investments

We offer advice on asset allocation which may include information on equity securities, corporate debt
securities, commercial paper, certificates of deposit, municipal securities, investment company
securities, US Government securities, private real estate, real estate partnerships, private credit,
private equity, convertibles and other asset classes that may be appropriate in meeting client
objectives.

IRA Rollover Recommendations

Effective December 20, 2021 (or such later date as the US Department of Labor ("DOL") Field
Assistance Bulletin 2018-02 ceases to be in effect), for purposes of complying with the DOL's
Prohibited Transaction Exemption 2020-02 ("PTE 2020-02") where applicable, we are providing the
following acknowledgment to you.

When we provide investment advice to you regarding your retirement plan account or individual
refirement account, we are fiduciaries within the meaning of Title | of the Employee Retirement Income
Secunity Act and/or the Internal Revenue Code, as applicable, which are laws governing retirement
accounts. The way we make money creates some conflicts with your interests, so we operate under a
special rule that requires us to act in your best interest and not put our interest ahead of yours. Under
this special rule’s provisions, we must:

= Meet a professional standard of care when making investment recommendations (give prudent
advice);

= Never put our financial interests ahead of yours when making recommendations (give loyal
advice);

= Avoid misleading statements about conflicts of interest, fees, and investments;

= Follow policies and procedures designed to ensure that we give advice that is in your best
interest;

= Charge no more than is reasonable for our services; and

= Give you basic information about conflicts of interest.

We benefit financially from the rollover of your assets from a retirement account to an account that we
manage or provide investment advice, because the assets increase our assets under management
and, in turn, our advisory fees. As a fiduciary, we only recommend a rollover when we believe it is in
your best interest.

Managed and Advised Assets
As of December 31, 2024, our approximate assets consisted of the following:

Approximate Assets as of 12/31/2024

Discretionary’ § 166,673,813
Assets Under Advisemeni? $7,890,349.412
Total $8,057,023,225
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(1] This is equivalent to the regulatory assets under management disclosed in ltem 5.F of Adviser's Form ADY
Part 1A. Please note that Burgess Chambers and Associates, Inc. has no non-discretionary regulatory assets
under management. All its non-discretionary assets are assets under advisement as further explained below.

[2] Assets Under Advisement represent our Pension Consulting assets, for which we have neither discretionary
authority nor responsibility for armanging or effecting the purchase or sale of recommendations provided to and
accepted by the ultimate client. We simply provide recommendations. Inclusion of these assets causes the
amount of our total assets to differ from our Regulatory Assets Under Management (disclosed in ltem 5.F of
Advisers Form ADY Part 1A) due to the specific calculation instructions for Regulatory Assets Under
Management.

Iltem 5 Fees and Compensation

Our compensation for non-discretionary account services is calculated and paid quarterly based on the
market value of the assets. Alternatively, some clients are charged a flat fixed quartery fee. Our fee
arrangements with clients are negotiated during the contract process and are dependent upon the
complexity and scope of the services required and your objectives. Compensation is payable in arrears
following the end of each quarter.

Our compensation for discretionary account services is calculated and paid monthly based on the
market value of the assets. Our fee arrangements with clients are negotiated during the contract
process. Compensation is payable in amrears following the end of each month.

Additional Fees and Expenses

As part of our investment consulting services to you, we may recommend that you invest in mutual
funds and exchange traded funds. The fees that you pay to our firm for investment consulting services
are separate and distinct from the faes and expenses charged by mutual funds or exchange traded
funds (described in each fund's prospectus) to their shareholders. These fees will generally include a
management fee and other fund expenses. You will also incur fransaction charges and/or brokerage
fees when purchasing or selling securities. The broker-dealer or custodian through whom your account
transactions are executed typically imposes these charges and fees. We do not share in any portion of
the brokerage fees/transaction charges imposed by the broker-dealer or custodian. To fully understand
the total cost you will incur, you should review all the fees charged by mutual funds, exchange traded
funds, our firm, and others.

ltem 6 Performance-Based Fees and Side-By-Side Management

We do not accept performance-based fees or participate in side-by-side management. Performance-
based fees are fees that are based on a share of capital gains or capital appreciation of a client's
account. Side-by-side management refers to the practice of managing accounts that are charged
performance-based fees while at the same time managing accounts that are not charged performance-
based fees. Our fees are calculated as described in the Fees and Compensation section above, and
are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds in
your advisory account.

Iltem 7 Types of Clients

We offer discretionary and non-discretionary consulting and advisory services to individuals, pension
and profit shanng plans, trusts, estates, charitable organizations, corporations, and other business and
governmental entities.

BCA does not have a minimum account size requirement.
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Iltem 8 Methods of Analysis, Investment Strategies and Risk of Loss

Our Methods of Analysis and Investment Strategies

We recommend asset allocation strategies and Portfolio Managers that we believe will meet specific
objectives rather than recommending specific secunties. The Portfolic Managers (PM) will perform the
actual security analysis.

BCA's recommendations may vary depending upon each client’s specific financial situation and the
limitations imposed by the client or applicable law. As such, we determine allocations based upon your
predefined objectives, risk tolerance, time horizen, financial honzon, financial information, liquidity
needs, and other various suitability factors. Your restrictions and guidelines may affect the composition
of your portfolio.

We do not perform guantitative or qualitative analysis of individual securities. Instead, we will advise
you on how to allocate your assets among vanous classes of securities or portfolio managers. We may
recommend replacing the PM if there is a significant deviation in characteristics or performance from
the stated strategy and/or benchmark.

Our strategies and investments may have unigue and significant tax implications. However, unless we
specifically agree otherwise, and in writing, tax efficiency is not our primary consideration in the
management of your assets. Regardless of your account size or any other factors, we recommend that
you consult with a tax professional prior to and throughout the investing of your assets.

Risk of Loss

Investing involves nisk of loss. We do not represent or guarantee that our services or methods of
analysis can or will predict future results, successfully identify market tops or bottoms, or insulate
clients from losses due to market comrections or declines. We cannot offer any guarantees or promises
that your financial goals and objectives will be met. Past performance is in no way an indication of

future performance.

Recommendation of Particular Types of Securities

As disclosed under the "Advisory Business” section in this Brochure, we offer advice on various asset
classes and Portfolio Managers that may include information on; equity securities, corporate debt
securities, commercial paper, certificates of deposit, municipal securities, investment company
securities, US Government securities, real estate, convertibles and other asset classes that may be
appropriate in meeting client objectives. Each type of secunty has its own unigue set of nsks
associated with it and it would not be possible to list here all of the specific nsks of every type of
investment. Even within the same type of investment, risks can vary widely. However, in very general
terms, the higher the anticipated return of an investment, the higher the risk of loss associated with it.

Iltem 9 Disciplinary Information

We are required to disclose the facts of any legal or disciplinary events that are matenal to a client's
evaluation of our advisory business or the integnty of our management. We do not have any required
disclosuras under this item.
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Iltem 10 Other Financial Industry Activities and Affiliations

We have not provided information on other financial industry activiies and affiliations because we do
not have any relationship or arrangement that is matenial to our advisory business or to our clients with
any of the types of entities listed below.

. broker-dealer, municipal securities dealer, or government securities dealer or broker

. iInvestment company or other pooled investment vehicle (including a mutual fund, closed-end
investment company, unit investment trust, private investment company or “hedge fund,” and
offshore fund)

. other investment adviser or financial planner

futures commission merchant, commeodity pool operator, or commoedity trading advisor

. banking or thrift institution

accountant or accounting firm

lawyer or law firm

. INsuUrance company or agency

. pension consultant

10.real estate broker or dealer

11.sponsor or syndicator of limited partnerships

P ==
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Recommendation of Other Advisers

We may recommend that you use a Portfolic Manager ("PM") based on your needs and suitability. We
do not receive compensation from the PM for recommending that you use their services. You are not
obligated, contractually or otherwise, to use the services of any PM we recommend.

Iltem 11 Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Description of Our Code of Ethics

We strive to comply with applicable laws and regulations goveming our practices. Therefore, our Code
of Ethics includes guidelines for professional standards of conduct for our Associated Persons. Our
goal is to protect your interests at all imes and to demonstrate our commitment to our fiduciary duties
of honesty, good faith, and fair dealing with you. All of our Associated Persons are expected to adhere
sirictly to these guidelines. Our Code of Ethics also requires that certain persons associated with our
firm submit reports of their personal account holdings and transactions to a qualified representative of
our firm who will review these reports on a periodic basis. Persons associated with our firm are also
required to report any violations of our Code of Ethics. Additionally, we maintain and enforce written
policies reasonably designed to prevent the misuse or dissemination of matenal, non-public
infermation about you or your account holdings by persons associated with our firm.

Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the
telephone number on the cover page of this brochure.

Participation or Interest in Client Transactions
Neither our firm nor any of our Associated Persons has any matenal financial interest in client
transactions beyond the provision of investment consulting services as disclosed in this brochure.
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Personal Trading Practices

Our firm or persons associated with our firm may buy or sell the same secunties that we recommend to
you or securities in which you are already invested. A conflict of interest exists in such cases because
we have the ability to trade ahead of you and potentially receive more favorable prices than you will
receive. To mitigate this conflict of interest, it is our policy that neither our firm nor persons associated
with our firm shall have priority over your account in the purchase or sale of securities.

ltem 12 Brokerage Practices

For discretionary accounts, we use the brokerage and custodial services of Charles Schwab & Co,
Inc. ("Schwab"), a securities broker-dealer and a member of the Financial Industry Regulatory
Authority and the Securities Investor Protection Corporation. We believe that Schwab provides quality
execution services for you at competitive prices. Price is not the sole factor we consider in evaluating
best execution. We also consider the quality of the brokerage services provided by Schwab, including
the value of the firm's reputation, execution capabilities, commission rates, and responsiveness to our
clients and our firm. In recognition of the value of the services Schwab provides, you may pay higher
commissions and/or frading costs than those that may be available elsewhere.

Research and Other Soft Dollar Benefits
We do not receive any soft dollar benefits from any broker-dealers.

Brokerage for Client Referrals
We do not receive client referrals from broker-dealers in exchange for cash or other compensation,
such as brokerage services or research.

Directed Brokerage
For discretionary accounts where we execute trades, we routinely require that clients direct our firm to

execute transactions through Schwab Advisor Services. As such, we may be unable to achieve the
most favorable execution of your transactions and you may pay higher brokerage commissions than
you might otherwise pay through another broker-dealer that offers the same types of services. Not all
advisers require their clients to direct brokerage.

Block Trades

We do not combine multiple orders for shares of the same securities purchased for advisory accounts
we manage (this practice is commonly referred to as "block trading”) because we typically invest solely
in Mutual Funds, CTFs, ETFs and other securities that do not trade in blocks.

ltem 13 Review of Accounts

We will monitor your accounts on a periodic basis and will conduct account reviews utilizing a team
approach at least annually. Additional reviews may be conducted based on various circumstances,
including, but not limited to:

confributions and withdrawals

market moving events

secunty specific events, and/or
changes in your nskireturn objectives
asset rebalancing recommendations
new asset classes

Portfolio Manager (PM) searches

10
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We will provide you with additional or reqular written reports in conjunction with account reviews.
Reports we provide to you will contain relevant account and/or market-related information including
account performance and compliance monitonng.

Iltem 14 Client Referrals and Other Compensation

We do not receive any compensation from any third party in connection with providing investment
consulting advice to you nor do we compensate any individual or firm for client referrals.

Iltem 15 Custody

For non-discretionary accounts we do not directly debit consulting fees from your account and we do
not exercise custody over your funds or secunties. Your funds and securties will be held with a bank,
broker-dealer, or other independent, qualified custodian.

For accounts over which we exercise discretionary authority, your independent custodian will directly
debit your account(s) for the payment of our advisory fees. We do not have physical custody of any of
your funds and/or securties. Your funds and secunties will be held at Schwab Advisor Services. You
will receive account statements from Schwab Investor Services at least quarterly. The account
statements from Schwab Advisor Services will indicate the amount of our advisory fees deducted from
your account(s) each billing period. You should carefully review account statements for accuracy.

If you have a question regarding your account statement, or if you did not receive a statement from
your custodian, please contact us directly at the telephone number on the cover page of this brochure.

ltem 16 Investment Discretion

You may grant our firm discretion over the selection and amount of secunties to be purchased or sold
for your account(s) without obtaining your consent or approval prior to each fransaction. You may
specify investment objectives, guidelines, and/or impose certain conditions or investment parameters
for your account(s). For example, you may specify that the investment in any particular stock or
industry should not exceed specified percentages of the value of the porifolio and/or restrictions or
prohibitions of transactions in the secunties of a specific industry or secunty. Please refer to the
Adwisory Business section in this brochure for more information on our discretionary management
services.

If you enter into non-discretionary arrangements with our firm, we will obtain your approval prior to the
execution of any transactions for your account(s). You have an unrestricted nght to decline to
implement any advice provided by our firm on a non-discretionary basis.

ltem 17 Voting Client Securities

BCA does not vote proxies on behalf of its clients.

In most cases, you will receive proxy matenals directly from the account custedian. However, in the
event we were to receive any written or electronic proxy materials, we would forward them directly to

you by mail, unless you have authorized our firm to contact you by electronic mail, in which case, we
would forward any electronic solicitation to vote proxies.

11
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Iltem 18 Financial Information
We are not required by law to provide financial information to our clients because we do not:

= require the prepayment of more than $1,200 in fees and six or more months in advance, or
= take custody of client funds or securities, or
= have a financial condition that is reasonably likely to impair our ability to meet our commitments

to you.
ltem 19 Additional Information

Your Privacy

We view protecting your private information as a top pnonty. Pursuant to applicable privacy
requiremeants, we have instituted policies and procedures to ensure that we kesp your personal
information private and secure.

We do not disclose any nonpublic personal information about you to any nonaffiliated third parties,
except as permitted by law. In the course of servicing your account, we may share some information
with our service providers, such as transfer agents, custodians, broker-dealers, accountants,
consultants, and attorneys.

We restrict intemal access to nonpublic personal information about you to employees, who need that
information in order to provide products or senvices to you. We maintain physical and procedural
safeguards that comply with regulatory standards to guard your nonpublic personal information and to
ensure our integrity and confidentiality. We will not sell information about you or your accounts to
anyone. We do not share your information unless it is required to process a transaction, at your
request, or required by law.

You will receive a copy of our privacy notice prior to or at the time you sign an advisory agreement with
our firm. Thereafter, we will deliver a copy of the current privacy policy notice to you on an annual
basis. Please contact our main office at the telephone number on the cover page of this brochure if you
have any questions regarding this policy.

Trade Errors

In the event a trading error occurs in your account, our policy is to restore your account to the position
it should have been in had the trading error not occurred. Depending on the circumstances, corrective
actions may include canceling the trade, adjusting an allocation, and/or reimbursing the account.

Class Action Lawsuits

We do not determine if securities held by you are the subject of a class action lawsuit or whether you
are eligible to participate in class action settlements or litigation nor do we initiate or participate in
litigation to recover damages on your behalf for injuries as a result of actions, misconduct, or
negligence by issuers of securiies held by you.

12
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SAMPLE AGREEMENT

CLIENT
AND
BURGESS CHAMBERS AND ASSOCIATES, INC.

CONSULTING SERVICES AGREEMENT

This Agreement dated this __ day of , 20__, effective as of
, 20__, is hereby entered into between the Board of Trustees of the
CLIENT (hereinafter referred to as the “Retirement System™ and "Trustees") and Burgess
Chambers and Associates, Inc. (hereinafter referred to as the "Consultant”) (individually
a “Party” and collectively, the “Parties”).

WITNESSETH:

WHEREAS, the Trustees are duly designated and appointed as the Trustees of
the CLIENT and shall be considered a responsible plan fiduciary of the Retirement
System within the meaning of section 408(b) of the Employee Retirement Income Security
Act of 1974 (ERISA), as though the Retirement System was a covered Plan under ERISA,
with authority to cause the Retirement System to enter into (or extend or renew) this
Agreement, as applicable. If more than one person (natural or unnatural) executes this
Agreement or otherwise serves as a Trustes, each such person shall be considered a
responsible plan fiduciary with authority to cause the Retirement System o enter into (or
to extend or renew) this Agreement; and

WHEREAS, the Trustees wish to obtain consulting and monitoring services with
respect to those assets of the Retirement System which the Trustees have committed, or
may hereafter commit to the management of Investment Managers; and

WHEREAS, the Trustees are authorized fo engage such services pursuant to
Article X of the Retirement System as amended and restated in its entirety effective
January 1, 2015.

NOW, THEREFORE, in consideration of the agreements, covenants and
conditions set forth below, the Trustees and Consultant agree as follows:

1. Consulting Services: The Trustees hereby appoint the Consultant,
and the Consultant agrees to provide the following investment consulting services as the
Consultant to the Trustees, with respect to the funds of the Retirement System:

a. Assist in the development and implementation of any appropriate
Investment Guidelines, and investment benchmarks including, but not
limited to recommendations as to allocations and investment diversification

1
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which would best fulfill the Trustees' fiduciary obligations with respect to
investing the assets of the Retirement System and assuring that such
policies and guidelines remain viable; and

Investment performance measurement of investment managers, including
regular written evaluation reports which will generally be provided on at
least a quarterty basis or as soon thereafter as practicably possible. The
reports shall include the performance results of the various investment
managers, with evaluations of the relative performance of the investment
managers against recognized benchmarks, with reference fo the
investment risk exposures undertaken by each manager for each fund,
stating in clear concise terms the investment managers actual performance
for the quarter and “trend” performance covering prior periods, stating in
writing the Consultant's recommendations, if any, for improvements or
changes in investment mix, investment process, investment procedures,
and investment managers, engaged by the Trustees. In the event the
Trustees, in its sole discretion, determines to include any investment
managers for the Retirement System that are not recommended by
Consultant, and/or determine to continue to maintain any investment
managers against Consultant’s recommendation (any such investment
manager, a “Non-Recommended Investment Manager), Consultant shall
not have any fiduciary responsibilities whatsoever with respect to such Mon-
Recommended Investment Manager. This includes, but is not limited fo,
any supervisory, monitoring or due diligence obligations, provided,
however, the Consultant shall continue to include such Non-Recommended
Investment Manager(s) in its regular reports as described herein.
Furthermore, except for the obligation to notify the Trustees, at least once,
that an investment manager is deemed to be a MNon-Recommended
Investment Manager, Consultant shall not have any continuing obligations
to recommend termination as an investment manager for the Retirement
System. The Trustees shall execute any acknowledgment as may be
reasonably required by the Consultant, in its sole discretion, with respect to
specific Non-Recommended Investment Managers engaged by the
Trustees; and

Attend the regular, typically quarterly meetings of the Board of Trustees
and/or of any appropriate subcommittees of the Board of Trustees in Palm
Beach County, Florida, for presentations conceming the aforementioned
performance measurement reports; and

Assist the Trustees in the search and selection of investment managers to
include advice and recommendations regarding review, search and
selection of investment managers to include appropriate due diligence
searches in connection therewith; and
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e. Evaluation of Plan overall efficiency and performance; and
f. An annual Formal Education Seminar to be provided to the Trustees.
2 Compensation: In consideration of the Consulting Services to be

performed as agreed above, the Trustees agree to pay the Consultant such fees as are
provided in Exhibit A of this agreement. In the event the Consultant and/or an affiliate is
requested to provide additional services for or on behalf of the Retirement System, such
services shall be subject to an additional fee as mutually agreed upon prior to such
additional services being undertaken. Such additional services include, but are not limited
to, providing support in any legal proceedings initiated by the Trustees and/or the
Retirement System, including, but not limited to class actions involving securities held by
the Retirement System or the issues of those securities. In the event the Consultant is
requested or otherwise compelled by the issuance of a subpoena to provide documents
and/or testimony conceming its provision of services under this Agreement, additional
fees shall be assessed for the Consultant's hourly time at a mutually agreed upon hourly
rate as well as its costs, including reasonable outside attorney's fees, it any, and payable
by the Trustees if not otherwise paid by the issuing party.

3 Delivery of Fomn ADV, Part ll:  The Consultant is a registered
investment adviser registered with the SEC under the Investment Advisers Act of 1940.
Pursuant to such Act, the Consultant has delivered with this agreement a true and
complete copy of Part Il of its form ADV to the Trustees. The Trustees acknowledge: (1)
receipt of a copy of Part 1l of the Consultant's Form ADV; (2) that delivery of Part 1l of
Form ADV does not imply that the U_ 5. Securnties and Exchange Commission has made
any recommendation of the Consultant; (3) the Trustees has the right to terminate this
Agreement, without penalty, within ten (10) days of the date of this Agreement. The
Consultant acknowledges that as determined by the SEC, as an investment consultant to
the Trustees, it maintains a fiduciary responsibility to the Fund to the extent that the
Trustees may rely upon its recommendations as those recommendations affect the
purchase or sale of securities.

4. Liability of Consultant: The Consultant acknowledges that it is a
fiduciary with respect to the present appointment, and shall be held to fiduciary duties set
forth in Section 112, Part VI, Florida Statutes and Section 404 of the Employee
Retirement Income Security Act of 1974, as though the Retirement System were a
covered Plan under the Act, and shall perform its services under this Agreement in
accordance with the fiduciary duties set forth therein.

5 Insurance and Authorization: The Consultant agrees that during the
term of this agreement to maintain fiduciary liability insurance in the sum of at least one
million dollars ($1,000,000) and general liability insurance in the sum of at least one
million dollars ($1,000,000). Additionally, the Consultant agrees to annually provide the
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Trustees with evidence thereof. The Consultant also warrants that it is authorized to do
business in the State of Florida.

6. Motice of changes: The Consultant shall promptly inform the Trustees of
any changes in ownership or key personnel of the Consultant or changes in the
Consultant’s employees assigned to service the Trustees. The Consultant shall also
promptly notify the Trustees of the commencement of any administrative action or
litigation against the Consultant, if such action or litigation is reasonably expected to affect
the Consultant's ability to camy out its duties pursuant to this Agreement.

Whenever either party desires or is required under this Agreement to give notice
to any other party, it must be given by written notice, sent by registered United States
mail, with retum receipt requested or via email, with confirmation of delivery, addressed
to the party for whom it is intended at the following addresses.

Trustees: Board of Trustees
Lisa Castonovo
Pension Administrator
100 NW 1st Avenue
Delray Beach, FL 33444

Consultant: Burgess Chambers and Associates, Inc.
315 E. Robinson Street
Suite 690
Crando, Florida 32801

7. Reqgistration: The Consultant warrants that it is a federally registered
investment adviser with the U.S. Securities and Exchange Commission, notice filed in the
state of Florida, is registered to do business in the state of Florida and that it will maintain
all required registrations for as long as this agreement continues in effect.

8. Jurisdiction:  This Agreement has been executed in the City of West Palm
Beach, Palm Beach County, Florida, and shall be governed and construed in accordance
with Florida law. Venue for any litigation conceming this Agreement shall be Palm Beach
County, Florida.

9. Dispute Resolution: In the event of a dispute, controversy, or claim arising
out of, or in connection with, or relating to this Agreement, the Consultant and the Trustee
(collectively, the “Parties” or individually, the “Party”) shall engage in private negotiations
in an effort to resolve any disputes. If such efforts are not successful within sixty (60)
days, the Parties shall submit any dispute arising from or related to this Agreement to
non-binding mediation. If the Parties are unable to agree to a mediator, the challenging
Party shall provide the names of three acceptable mediators and the defending Party
shall choose one of the proposed mediators. If such mediation is not successful, then
either Party may initiate litigation.
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9. Effective Date, Termination and Assignment: This Agreement shall be
effective on the date indicated above and shall continue in effect until terminated by either
party by giving to the other party advance notice in writing of at least thirty (30) days prior
to the effective date of termination and shall be renewable on its anniversary date. This
Agreement shall not be assignable by either party without the consent of the other party.
After the effective date of termination, the parties’ respective obligations hereunder shall
cease, provided, however, that a termination shall not affect the paries’ rights and
obligations arising prior to the date of termination. Final billing by the Consultant shall be
prorated to the effective date of termination.

10.  Indemnification: The Consultant shall indemnify and hold hammiless the
Trustees, its elected and appointed officials, employees, and agents from any and all
claims, suits, actions, damages, lability, and expenses (including reasonable attorneys'
fees) in connection with services provided under this agreement, including loss of use
thereof, directly caused by, resulting from, arising out of or occurming in connection with
the operations of the Consultant or its officers, employees, agents, subconfractors, or
independent contractors, excepting only such damage which is aftributable, in whole or
in part to the negligence, gross negligence, recklessness or willful act or omission of the
Trustees or its elected or appointed officials and employees. The above provisions shall
survive the termination of this Agreement and shall pertain to any occurrence during the
term of this Agreement, even though the claim may be made after the termination hereof.
The Consultant has the right to reasonably rely exclusively on information provided by the
Trustees and its members, officers, and agents, whether provided orally, in writing or by
electronic means. Consultant shall have no responsibility to independently verify the
accuracy of such information and assumes no responsibility to acquire information other
than to request it from the Trustees (or from its authorized agents). Consultant will not
be liable for any reasonable emrors or omissions made as a result of Consultant’s reliance
on incomplete or incomect information that is fumished to it by the Trustees (or from its
authorized agents), provided such ermors or omissions are not in violation of its fiduciary
duties.

11. Aftorney's Fees: Should either the Trustees or the Consultant engage
an attomey, accountant or other advisor to enforce the terms of this Agreement, whether
by administrative action, legal action, litigation, or otherwise, and should either the
Trustees or the Consultant prevail or obtain any relief or remedy as a result of such action,
then the non-prevailing party shall pay it's the prevailing party’s reasonable attomey’s
fees, accountants’ fees, advisors’ fees, and costs.

12, Severability; Waiver of Provisions: Any provision in this Agreement
that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such prohibition or enforceability without invalidating the
remaining provisions hereof or affecting the validity or enforceability of such provisions in
any other jurisdiction. The non-enforcement of any provision by either party shall not
constitute a waiver of that provision nor shall it affect the enforceability of that provision
or of the remainder of this Agreement.
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13.  Public Records Law: Pursuant to section 119.0701, Florida Statutes,
Consultant agrees to:

A Keep and maintain public records required by the Retirement System
to perform the service.

B. Upon request from the Retirement System, provide Retirement
System with a copy of the requested records or allow the records to
be inspected or copied within a reasonable time at a cost that does
not excead the cost provided in Chapter 119, Florida Statutes, or as
otherwise provided by law.

C. Ensure that public records that are exempt or confidential and
exempt from public records disclosure requirements are not
disclosed except as authorized by law for the duration of the contract
term and following completion of the contract if Consultant does not
transfer the records to the Retirement System.

D. Upon completion of the contract, transfer, at no cost, to the
Retirement System all public records in possession of Consultant or
keep and maintain public records required by the Retirement System
to perform the service. If Consultant transfers all public records to the
Retirement System upon completion of the contract, Consultant shall
destroy any duplicate public records that are exempt or confidential
and exempt from public records disclosure requirements. |If
Consultant keeps and maintains public records upon completion of
the contract, Consultant shall meet all applicable requirements for
retaining public records. All records stored electronically must be
provided to Retirement System, upon request Retirement System, in
a format that is compatible with the information technology systems
of the Retirement System.

IF THE CONSULTANT HAS QUESTIONS REGARDING THE
APPLICATION OF CHAPTER 119, FLORIDA STATUTES, TO THE
CONSULTANT'S DUTY TO PROVIDE PUBLIC RECORDS RELATING TO
THIS CONTRACT, CONTACT MARY SHAH, ADMINISTRATOR, 2392 MT.
VERNON ROAD, SUITE 200, ATLANTA, GEORGIA 30338, EMAIL:
MARY.SHAH@SBA-INC.COM.

14. E-Verify. In accordance with Chapter 2020-149, Laws of Florida, the
Consultant confirms that it does not currently, and will not in the future, employ, contract
with, or subcontract with unauthorized aliens and that it has registered accordingly with
the E-Verfy platform. Consultant acknowledges that any violation with the

6
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aforementioned will result in a default to this Agreement and the Retirement System shall
be entitled fo any and all relief available, including but not limited to, consequential
damages, rebate of fees, costs and expenses, etc., resulting from the voiding of this
Agresment.

IN WITNESS WHEREQF, the parties hereto have set their hands and seals the
day and year above written:

Retirement System:

CLIENT

By:

Chairperson

By:

Secretary

Burgess Chambers & Associates, Inc.

By:

Print Name:
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EXHIEIT A

FEES

In consideration of the Consultiing Services to be performed as agreed in the
foregoing Agreement, the Retirement System shall pay the Consultant an annual retainer
fee, to be billed in amears in equal quarterly installments. Such annual fee shall be as
indicated below.

Fee Structure

In consideration of the Consulting Services to be performed as agreed in the
foregoing agreement, the Trustees shall pay the Consultant an annual retainer fee, to be
billed in equal guarterly installments, in arrears. The annual fee includes all expenses
incurred by the Consultant in performance of its services, and accordingly, the Trustees
shall not be obligated to pay expense reimbursements fo the Consultant. Such annual
fee shall be as indicated below.

An annual fee of $115,000 for services performed on behalf of the Pension
Fund. This fee shall be guaranteed for fwo years.

The Consuftant shall notify the Trustees ninety (90) days in advance of any
proposed changes in fee structure.
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EXHIBIT B
CRIMES AFFIDAVIT

SWORHN STATEMENT PURSUANT TO SECTION 287.133(3)(a), FLORIDA STATUTES,
ON PUBLIC ENTITY CRIMES
THIS FORM MUST BE SIGNED AMD SWORM TO IN THE PRESEMCE OF A NOTARY PUBLIC OR
OTHER OFFICIAL AUTHORIZED TO ADMINISTER OATHS.

1. This sworn statement iz submitted to

[print name of the public entity]
By

[orint individual's name and tite]
For

[print name of entity submiting sworn statement]

whose business address is

and (if applicable) itz Federal Employer Identification Number (FEIN) is

(if the entity has no FEIM, include the Social Security Number of the individual signing this swom statement

]

2. I understand that a "public entity crime” ag defined in Paragraph 287.133(1){g), Florida Statutes,
means a violation of any state or federal law by a person with respect to and directly related to the
transaction of business with any public entity or with an agency or political subdivision of any other state or
of the United States, including, but not limited to, any bid or contract for goods or services to be provided
to any public entity or an agency or political subdivision or any other state or of the United States and
involving antitrust, fraud, theft, bribery, collusion, racketeering, conspiracy, or material misrepresentation.

3. | understand that "convicted™ or “conviction" as defined in Paragraph 287.133(1){b), Florda
Statutes, means a finding of guilt or a conviction of a public entity crime, with or without an adjudication of
guilt, in any federal or state trial court of record relating to charges brought by indiciment or information
after July 1, 1989, as a result of a jury verdict, non-jury trial, or entry of a plea of guilty or nolo contendere.

4. | understand that an "affiliate” as defined in Paragraph 287.133(1)(a), Florida Statutes, means: 1.
A predecessor or successor of a person convicted of a public entity crime; or 2. An enfity under the contral
of any natural person who is active in the management of the entity and who has been convicted of a public
entity crime. The term "affiliate” included those officers, directors, executives, pariners, shareholders,
employees, members, and agents who are active in the management of an affiliate.

The cwnership by one person of shares constituting a controlling interest in ancther person, or a pooling of
equipment or income among persons when not for fair market value under an arm's length agreement, shall
be a prima facie case that one person controls another person. A person who knowingly enters into a joint
venture with a person who has been convicted of a public entity crime in Florida during the preceding 36
manths shall be considered an affiliate.

5. | understand that a "person” as defined in Paragraph 287 133(1)(e), Florida Statutes, means any
natural person or entity organized under the laws of any state or of the United States with the legal power
to enter into a binding contract and which kids or applies to bid on contracts for the provision of goods or
services let by a public entity, or which otherwize transacts or applies to fransact business with a public
entity. The term "person” includes those officers, directors, executives, partners, shareholders, employees,
members, and agents who are active in management of an entity.
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B. Based on information and belief, the statement which | have marked below is frue in relation to the
entity submitting this sworn statement. [indicate which statement applies]

Meither the entity submitting this swom statement, nor any of its officers, directors,
executives, partners, shareholders, employees, members, or agents who are active in the management of
the entity, nor any affiliate of the entity has been charged with and convicted of a public entity crime
subsequent to July 1, 1989,

The entity submitting thiz sworn statement, or one or more of its officers, directors,
executives, partners, shareholders, employees, members, or agents who are active in the management of
the entity, or an affiliate of the entity has been charged with and convicted of a public entity crime
subsequent to July 1, 1989.

The entity submitting thiz sworn statement, or one or more of ite officers, directors,
executives, partners, shareholders, employees, members, or agents who are active in the management of
the entity, or an affiliate of the entity has been charged with and convicted of a public entity crime
subsequent to July 1, 1989. However, there has been a subseguent proceeding before a Hearing Officer
of the State of Florida, Division of Administrative hearings and the Final Order entered by the Hearing
Officer determined that it was not in the public interest to place the enfity submitting this sworn statement
on the convicted vendor list. [attached i a copy of the final order].

TUMDERSTAMND THAT THE SUBMISSION OF THIS FORM TO THE CONTRACTING OFFICER FOR THE
PUBLIC ENTITY IDENTIFIED IN PARAGRAPH 1 (ONE) ABOVE 15 FOR THAT PUBLIC ENTITY ONLY
AMND, THAT THIS FORM IS VALID THROUGH DECEMBER 31 OF THE CALENDAR YEAR IN WHICH IT
IS FILED. | ALSO UNDERSTAMD THAT | AM REQUIRED TO INFORM THE PUBLIC ENTITY PRIOR TO
ENTERING INTO A CONTRACT IN EXCESS OF THE THRESHOLD AMOUNT PROVIDED IN SECTION
287.017, FLORIDA STATUTES FOR CATEGORY TWO OF ANY CHANGE IN THE INFORMATION
COMTAIMED IN THIS FORM.

[signature]
STATE OF
COUNTY OF
The foregoing instrument was acknowledged O by physical means / O by electronic means before me this
day of L 20, by , who is
perzonally known to me and who did { did not take an ocath.
Print Name:

Motary Public, Commission No.:
My Commission Expires:

10
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Since 1988, BCA has specialized in institutional retirement plans, providing our clients with
independent and objective advice. We are committed to the highest level of fiduciary care, and
it would be our pleasure to serve you, your board and your employees.

-Frank Wan, Senior Vice President
Office: 407 644 0111
Email: fwan@burgesschambers.com




