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Firm at a Glance

At June 30, 2020. Source: Cohen & Steers and Morningstar.
Strategy assets may not sum to total firm assets due to rounding.

May 26, 2020: Dublin office and the establishment of Cohen & Steers Ireland Limited (“CSIL”).

Our AssetsOur People

300+ employees 

in 5 cities 

across 3 continents

20+
years

average

experience

Senior Investment Professionals

50%+ 
insider

ownership

12+
years

average

tenure

Our Strategies

Real Estate Securities

Preferred Securities

Listed Infrastructure & MLPs

Multi-Strategy Solutions

Natural Resource Equities

Closed-End Fund Opportunities

60+
investment

professionals
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Our Firm

We are a global 

investment manager 

specializing in liquid real 

assets, including real 

estate securities, listed 

infrastructure, and natural 

resource equities, as well 

as preferred securities 

and other income 

solutions. 

Founded in: 1986

Public Since: 2004

NYSE: CNS

$66.3 

Billion

Assets Under 

Management

$45.8B 

Listed 

Real Assets

69% 24%

7%

Asset 

Breakdown

$16.0B 

Alternative 

Income

$4.5B 

Multi-

Strategy

NEW YORK DUBLIN HONG KONG TOKYOLONDON
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Strategy Breakdown

At June 30, 2020. Source: Cohen & Steers. 
Strategy assets may not sum to total firm assets due to rounding.

(1) Includes a Real Estate Multi-Strategy, an alternative income open-end fund, a REIT and Preferred and Income closed-end fund, and fund of closed-end funds portfolios.

(2) Includes several legacy and custom portfolios.

Account Types

Advisory $15.3

Sub-Advisory $13.6

Open-End Funds $28.9

Closed-End Funds $8.5

Asset Breakdown

Listed Real Assets $45.8

U.S. Real Estate Securities $26.3

Global/Non-U.S. Real Estate Securities $12.7

Global Listed Infrastructure & MLPs $6.8

Alternative Income Solutions $16.0

Preferred and Income Securities $16.0

Multi-Strategy Solutions $4.5

Real Assets Multi-Strategy $1.2 

Other Multi-Strategy Solutions(1) $3.3

Other Portfolios(2) $0.1

$66.3 Billion Assets Under Management

For Investment Professional Use Only—Not for Use With the Public4



Global Listed Infrastructure Team

At June 30, 2020.
Years with CNS/Years of experience.

Avg. years
with CNS

Avg. years 
experience

Portfolio Managers 14 19

Analysts 6 13

Team Resources 8 20

INVESTMENT TEAM RESOURCES

Investment Administration

Chief Administrative Officer

Christopher Parliman 5/20

Portfolio Manager Assistant 

Christopher Jerejian 1/10;

Business Manager

Stefanny Penalo 1/9

Trading

Head Trader 

Matt Karcic

17/23

7 Additional Traders

Risk Management

Head of Risk Management

Yigal Jhirad 

13/33

3 Analysts

Economic Research

Macro Strategist

Michael Penn

9/17;

Analyst

John Muth

4/9

Performance Analytics 

Head of Performance & 

Client Reporting

Alex Shafran

3/26

4 Analysts

Portfolio Specialists

Brian Cordes 

8/22

Michelle Butler 

7/24

Evan Serton 

14/21
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Robert Becker

Portfolio Manager, Global Listed Infrastructure

17/25

PORTFOLIO MANAGERS

Christopher DeNunzio
Analyst

New York

3/5

João Monteclaro Cesar
Analyst

Hong Kong

2/12

Tyler Rosenlicht

Portfolio Manager, Head of Midstream & MLPs

8/11

Trent Mangold
Associate

New York

1/3

Humberto Medina
Senior Analyst

New York

10/20

Andrew Burd
Analyst

New York

2/10

Saagar Parikh
Analyst

New York

6/11

RESEARCH ANALYSTS & ASSOCIATES

Ben Morton

Senior Portfolio Manager, Head of Global Listed Infrastructure

17/22

Quynh Dang
Managing Analyst

London

9/20

Grace Ding
Senior Analyst

Hong Kong

10/14

Jon Cheigh, Chief Investment Officer

15/25 
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Investment Performance Review
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Market Performance Review

At June 30, 2020. Source: Bloomberg, FactSet, and BiSam Total returns.

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there 
is no way to predict precisely when such a trend might begin. The information presented above does not represent the performance of any fund or other account managed or serviced by Cohen 
& Steers, and there is no guarantee that investors will experience the type of performance listed above. There is no guarantee that any market forecast set forth in this presentation will be 
realized. An investor cannot invest directly in an index and index performance does not reflect the deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility and 
other characteristics may differ from a particular investment. 
Infrastructure global returns represented by the regional returns of the UBS Global 50/50 Infrastructure & Utilities Index (USD – NET) (reflects no deduction for fees, expenses or taxes)  for periods through March 31, 2015 and the FTSE 
Global Core Infrastructure 50/50 Net Tax Index for periods thereafter. Regional returns are sourced from BiSam and are net of withholding taxes. The FTSE Global Core Infrastructure 50/50 Net Tax Index gives participants an industry-
defined interpretation of infrastructure and adjusts the exposure to certain infrastructure sub-sectors. The constituent weights for the index are adjusted as part of a semi-annual review according to three broad industry sectors – 50% Utilities, 
30% Transportation and a 20% mix of other sectors including pipelines, satellites and telecommunication towers. Company weights within each group are adjusted in proportion to their investable market capitalization. Broad Market Indexes 
are reflected as follows: Global Stocks: The MSCI World Index - net is a free-float-adjusted index that measures performance of large- and mid-capitalization companies representing developed market countries and is net of dividend 
withholding taxes; U.S. Stocks: S&P 500 Index is an unmanaged index of 500 large-capitalization stocks that is frequently used as a general measure of U.S. stock market performance; European Stocks: MSCI Europe Index (net) is a free 
float-adjusted market capitalization weighted index that is designed to measure the equity market performance of the developed markets in Europe.  The MSCI Europe Index consists of the following 15 developed market country indices: 
Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom; Asia Pacific Stocks: MSCI AC Asia Pacific Index (net) is a free float-adjusted 
market capitalization weighted index that is designed to measure the equity market performance of the developed and emerging markets in the Pacific region; Emerging Market Stocks: MSCI Emerging Markets Index (net) is a free float-
adjusted market capitalization index that is designed to measure equity market performance of emerging markets. The MSCI Emerging Markets Index consists of the following 23 emerging market country indices: Brazil, Chile, China, 
Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand, Turkey, and United Arab Emirates; Global Bonds: JP Morgan 
Global Government Bond Index is a broad measure of bond performance in developed countries, including the United States.

Total Returns (% in US$)

Q2 2020

%

YTD 2020

%

2019

%

2018

%

5 Year 

Annualized

%

Infrastructure Performance

Global 10.3 -13.3 25.1 -4.0 5.9

Central & South America 18.1 -36.2 45.7 -14.4 2.0

Asia-Pacific 14.9 -14.1 11.5 -0.9 2.9

Europe 14.4 -20.0 22.1 -13.7 1.4

North America 7.4 -9.9 30.2 -2.3 8.3

Middle East 6.4 10.0 -19.6 -30.4 -3.9

Broad Market Indexes

Global Stocks 19.4 -5.8 27.7 -8.7 6.9

U.S. Stocks 20.5 -3.1 31.5 -4.4 10.7

European Stocks 15.3 -12.8 23.8 -14.9 1.5

Asia Pacific Stocks 15.9 -6.4 19.4 -13.5 4.0

Emerging Market Stocks 18.1 -9.8 18.4 -14.6 2.9

Global Bonds 1.5 4.6 6.0 -0.7 3.8

For Investment Professional Use Only—Not for Use With the Public7



Infrastructure Index Returns

At June 30, 2020. Source: Cohen & Steers and BiSam Total Returns.
Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there 
is no way to predict precisely when such a trend might begin. The information presented above does not represent the performance of any fund or other account managed or serviced by Cohen 
& Steers, and there is no guarantee that investors will experience the type of performance listed above. There is no guarantee that any market forecast set forth in this presentation will be 
realized. An investor cannot invest directly in an index and index performance does not reflect the deduction of any fees, expenses or taxes. The mention of specific sectors is not a 
recommendation or solicitation to buy, sell or hold any particular security and should not be relied upon as investment advice. Index comparisons have limitations as volatility and other 
characteristics may differ from a particular investment. 
(1) Note: Only countries with above a 1.0% weighting in the representative account or benchmark are shown. 

(2) Infrastructure country returns represented by the FTSE Global Core Infrastructure 50/50 Index. Country and sector returns are sourced from BiSam and are net of withholding taxes. The FTSE Global Core Infrastructure 50/50 Index gives 
participants an industry-defined interpretation of infrastructure and adjusts the exposure to certain infrastructure sub-sectors. The constituent weights for the index are adjusted as part of a semi-annual review according to three broad industry 
sectors – 50% Utilities, 30% Transportation and a 20% mix of other sectors including pipelines, satellites and telecommunication towers. Company weights within each group are adjusted in proportion to their investable market capitalization. 

For Investment Professional Use Only—Not for Use With the Public

Country Total Returns (% in US$)(1)(2)

Region/Country
2Q 2020

%
YTD 2020

%
2019 

%
2018

%

Central & South America 18.1 -36.2 45.7 -14.4

Mexico 19.9 -37.2 35.7 -13.3

Brazil 15.5 -37.4 58 -11.8

Asia-Pacific 14.9 -14.1 11.5 -0.9

New Zealand 42.3 -27.5 25.8 7.9

Australia 29.9 -11.4 30.5 -10.5

India 28.3 -14.9 -1.1 -15.4

Thailand 25.5 -18.5 25.9 1.6

China 2.7 -17.7 10.6 -6.1

Hong Kong 1.8 -13.7 4.3 10.5

Japan -5.2 -13.1 -6.4 13

Europe 14.4 -20.0 22.1 -13.7

Spain 21.1 -16.1 21.6 -10.4

Italy 19.7 -18.7 20.8 -23.2

France 6.8 -43.9 -0.5 4.6

United Kingdom 4.7 -9.6 29 -11.8

North America 7.4 -9.9 30.2 -2.3

Canada 8.7 -16.5 36.4 -16.1

United States 7.2 -8.8 29.2 0.5

Middle East 6.4 10.0 -19.6 -30.4

Infrastructure Sector Total Returns (% in US$)(2)

Sector
2Q 2020

%
YTD 2020

%
2019

%
2018

%

Toll Roads 28.2 -17.9 28.6 -19

Airports 21.7 -33.2 24.1 -14

Marine Ports 18.5 -15.0 1.9 -20

Communications 17.4 14.0 36.6 3.9

Midstream 16.9 -24.5 36.2 -17

Railways 13.1 -12.0 27 4.1

Diversified 11.1 -33.3 23.8 -13

Water 7 -6.2 31.1 -3.2

Gas Distribution 3.1 -14.3 15 8.5

Electric 1.9 -11.2 22.4 1.2

8



3.4

-6.3

0.1

4.2

6.0
6.9

9.6 8.9

2.9

-10.8

-4.9

0.3

3.0

5.6

7.6
6.4

-15%

-10%

-5%

0%

5%

10%

15%

QTD 2020 YTD 2020 1 Year Since 3/11/19
Inception

3 Years 5 Years 10 Years Since 5/2004
Inception

Global Listed Infrastructure Performance

At July 31, 2020.

Data quoted represents past performance, which is no guarantee of future results. An investor cannot invest directly in an index and index performance does not reflect the deduction of any fees, 
expenses or taxes. Periods greater than one year are annualized. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to predict 
precisely when such a trend will begin.

City of Tamarac General Employees Pension Trust Fund Market Value at 7/31/20: $1,358,265.63
(1) Composite results are comprised of Cohen & Steers Global Listed Infrastructure accounts. Composite returns reflect the reinvestment of dividends and interest income. Returns are stated gross of fees. Information is provided as 
supplemental to the composite performance disclosure available at the end of this presentation.

(2) Effective 4/1/15, the benchmark for the composite is the FTSE Global Core Infrastructure 50/50 Index (net of dividend withholding taxes). From 3/31/08 to 3/31/15, the benchmark was the UBS Global 50/50 Infrastructure & Utilities Index 
(net of dividend withholding taxes). From 12/31/05 to 3/31/08, the benchmark was the S&P 1500 Supercomposite Utilities Index. Prior to 12/31/05, the benchmark was a blend: 80% S&P 1500 Supercomposite Utilities Index and 20% BofA 
Merrill Lynch Fixed Rate Preferred Index. 

Total Returns (%) in US$
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Cohen & Steers Global Listed Infrastructure Composite (1)

Global Listed Infrastructure Benchmark (2)



Market Outlook & Portfolio Positioning
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At June 30, 2020. Source: Cohen & Steers.

The views and opinions are as of the date of publication and are subject to change without notice. There is no guarantee that any market forecast set forth in this presentation will be realized. 
There is no guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to predict precisely when such a trend might begin.

Macro Outlook

• The coronavirus has pushed the global economy into a deep recession

― Strict containment measures resulting in peak-to-trough GDP contractions of 20-30% in 

most economies

― We forecast global real GDP growth of -3.0 percent in 2020

― We forecast US real GDP growth of -7.0 percent in 2020, weakest since 1946

• Have now moved into a transition phase, where businesses are reopening and workers 

returning to their jobs. Our base case assumes containment measures remain successful in 

slowing pace of new infections and second waves remain limited in severity

• We expect a U-shaped recovery: Monetary support and unprecedented fiscal relief should help 

drive a recovery starting in H2 2020, but the global economy won’t make up all lost capacity until 

late 2022

• Key areas to watch:

― Size of US fiscal support: Expect this to be extended in the summer totaling around $5tn

― Rolling pandemic risk: Risk that pace of infections re-accelerates in H2 and containment 

measures re-introduced, forcing economic activity to grind to a halt again. This would 

result in a W-shaped recovery

― EM credit risk: Emerging economies reliant on external financing come under pressure as 

global funding dries up

For Investment Professional Use Only—Not for Use With the Public11



Assessing the Fundamental Impact of COVID-19

At July 31, 2020. Source: Cohen & Steers

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there 
is no way to predict precisely when such a trend will begin. There is no guarantee that any market forecast or investment objective set forth in this presentation will be realized. The views and 
opinions above are subject to change without notice. The mention of specific sectors is not a recommendation or solicitation to buy, sell or hold any particular security and should not be relied 
upon as investment advice. Based on Cohen & Steers analysis and expectations. 

(1) Based on FTSE Global Core Infrastructure 50/50 Index

For Investment Professional Use Only—Not for Use With the Public

Global Listed 

Infrastructure

Market Cap(1)

Airports
Flight cancelations, reduced landing fees

Midstream Energy
Demand destruction, OPEC+ price war,

counterparty credit risk

Toll Roads
Travel restrictions

Marine Ports
Reduced trade volumes

Railways
Reduced passenger/freight volumes

62%

Less Affected

Telecommunications
Work/Education from home, online shopping

Water Utilities
Inelastic demand for essential service

Electric Utilities
Inelastic demand for essential service, lower 

input costs

Gas Distribution
Inelastic demand for essential service

38%

More Affected

Global Listed Infrastructure
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Global Infrastructure Valuations
Global Infrastructure Versus Global Equities

At July 31, 2020. Source: FTSE, MSCI  and FactSet.
Data quoted represents past performance, which is no guarantee of future results. The information presented above does not reflect the performance of any fund or other account 
managed or serviced by Cohen & Steers, and there is no guarantee investors will experience the type of performance reflected above. An investor cannot invest directly in an index performance 
does not reflect the deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility and other characteristics may differ from a particular investment. There is no 
guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to predict precisely when such a trend might begin. There is no guarantee that any market 
forecast set forth in this presentation will be realized. 
(1) EV/EBITDA refers to the ratio of enterprise value to earnings before interest, taxes, depreciation, and amortization using current fiscal year estimates.

(2) Infrastructure represented by the FTSE Global Core Infrastructure 50/50 Index. The FTSE Global Core Infrastructure 50/50 Net Tax Index is a market-capitalization-weighted index of worldwide infrastructure and infrastructure-related 
securities and is net of dividend withholding taxes. Constituent weights are adjusted semi-annually according to three broad industry sectors: 50% utilities, 30% transportation, and a 20% mix of other sectors, including pipelines, satellites, 
and telecommunication towers. 

(3) Global Equities represented by the MSCI World Index. The MSCI World Index is a free float-adjusted market-capitalization-weighted index that is designed to measure the equity market performance of developed markets. 

(4) Average represents historical average based on monthly data starting November 30, 2011, which is the earliest available date available for these metrics, and ending as of the most recent quarter end data available.  
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Average(4) = 10.8x
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Valuation premium to Global 

Equities has narrowed significantly 

from 36% in 2011 to -3% currently
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Secular Themes and Outlook Across Sectors

At June 30, 2020. Source: Cohen & Steers expectations.

The views and opinions are as of the date of publication and are subject to change without notice. The mention of specific sectors is not a recommendation or solicitation to buy, sell, or hold any 
particular security and should not be relied upon as investment advice. 

For Investment Professional Use Only—Not for Use With the Public

• Global trend of 

decarbonization leading to 

strong growth in wind, solar, 

battery storage and 

transmission investments

• Visible near-term growth 

somewhat offset by:

‒ High regulatory and 

political risks 

‒ Disruptive long-term 

technological risk

• Defensive amid economic 

slowdowns

Utilities

• North American energy 

production growth slowdown 

will impact midstream asset 

throughput coinciding with 

heightened counterparty 

credit concerns 

• Governance, balance sheets 

and liquidity profiles have 

improved over the past 

several years which will 

differentiate winners from 

losers

Midstream Energy

• Coronavirus-driven travel 

bans having a 

disproportional impact on 

passenger-related 

transportation assets

• Freight-related assets will be 

impacted by the severe 

economic slowdown

Transportation

• Towers:

‒ Benefiting from secular 

tailwinds of data intensity

‒ Independent tower model 

expanding globally

‒ Carrier spending remains 

robust amid global social 

distancing policies

• Data Centers:

‒ Benefiting from 

investments in cloud 

computing, 5G and AI

• Satellites:

‒ Increased competition

‒ C-band conversion driving 

performance

Telecommunications
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Case Study: Cell Towers

We are overweight as, in our view, the secular increase of data consumption continues to drive demand, multi-year inflation linked 

contracts support long-term revenue visibility, and the independent tower operator model continues to be adopted in Europe.

10.6% 

Wind

4.2% 

Solar

% of Towers owned by Independent Co’s vs 

Mobile Network Operator (“MNO”) 

Data Usage by Device How we continue to support a positive investment thesis and how 

are we positioned?

• Our underwriting assumptions:

— Sector shows strong infrastructure characteristics

— Long-lived assets with high upfront capital requirements and lead time 

create barriers to entry

— Multi-year, inflation-linked contracts with very low churn provide stable 

cash flow and superior revenue visibility

— Data consumption trends continue to drive demand

— Work/education and shop from home habits becoming engrained

— Additional cell sites needed to create denser networks to support 5G 

devices and other new technologies

— Sector consolidation particularly in Europe creating value 

— Independent tower operator model only in its infancy in Europe but 

more MNO’s selling tower assets 

— Value creation from combining portfolios, increasing number of 

tenants per tower and decommissioning redundancies

• Positioning:

— OW sector, though monitoring valuations

— Accessing theme in both US and Europe

2,000

2,641
2,913

5,940

0

2,000

4,000

6,000

4G Smartphone Laptop 4G Tablet 5G Smartphone

0%

25%

50%

75%

100%

Independent TowerCo

At June 30, 2020. Source: Cohen & Steers, TowerXchange.

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there is no way to 
predict precisely when such a trend will begin. There is no guarantee that any market forecast or investment objective set forth in this presentation will be realized. The views and opinions above are subject 
to change without notice. The mention of specific sectors is not a recommendation or solicitation to buy, sell or hold any particular security and should not be relied upon as investment advice. Based on 
Cohen & Steers analysis and expectations. 
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At June 30, 2020. Source: Cohen & Steers. 

Data quoted represents past performance, which is no guarantee of future results. Not reflective of any C&S portfolio. There is no guarantee that any historical trend illustrated above 
will be repeated in the future, and there is no way to predict precisely when such a trend will begin. There is no guarantee that any market forecast or investment objective set forth in this 
presentation will be realized. The views and opinions above are subject to change without notice. The mention of specific sectors is not a recommendation or solicitation to buy, sell or hold any 
particular security and should not be relied upon as investment advice. Based on Cohen & Steers analysis and expectations. 
(1). Utility PE and Dividend Yield based on Utility Sector of S&P 500 Index

Case Study: U.S. Utilities

We are increasing our exposure as, in our view, relative valuations become more attractive and long term trends, such as 
renewable build out and low interest rates, support an improved investment thesis.

10.6% Wind

4.2% Solar
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Utility(1) Dividend Yields vs. 10 Yr. U.S. Treasury Rates

Historical Valuation(1) How we support an improved investment thesis and how 

are we positioned?

• Our underwriting assumptions:

— Attractive valuations despite low interest rates

— COVID-19 is manageable for utilities

– Power sales have quickly recovered and are near 2019 levels

– Recovering COVID related expenses through surcharges

– Utility sector has seen lowest percentage of guidance cuts 

— Renewable growth opportunities and election tailwinds

– Renewable energy build out, electrification trends and grid 

modernization

– Shift to clean energy could be accelerated with a Democratic 

administration

– Prospective safe haven amid potential US election volatility 

and insulated from potential corporate tax increases

• Positioning:

— Increasing exposure

— Favor small cap utilities with renewable growth opportunities 

and long-term M&A potential-150
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At June 30, 2020. Source: Cohen & Steers. 

Data quoted represents past performance, which is no guarantee of future results. There is no guarantee that any historical trend illustrated above will be repeated in the future, and there 
is no way to predict precisely when such a trend will begin. There is no guarantee that any market forecast or investment objective set forth in this presentation will be realized. The views and 
opinions above are subject to change without notice.  Based on Cohen & Steers analysis and expectations. 

European Transport % Year-over-year Passenger Growth

Case Study: Transportation
We are underweight passenger transportation sectors and see recovery of passenger growth occurring at varying paces due to the application of health and 
safety measures for mass transit driving people towards more domestic, toll-road based trips.

How are we underwriting the recovery and how are we 

positioned?

• Underwriting assumptions:

— U-shaped economic activity and passenger recovery

— 2021 throughput volumes generally to remain well below 2019 

run-rate, varying with business type

— Mass passenger transport (airports and passenger rails) 

likely the last to recover

— Freight rail recovery tied to resumption of economic activity

— Family / individual modes of transport (toll roads) 

beginning to see robust recovery

— Key variables for Airports

— Local and regional travel restriction duration

— Passenger composition

— Regulatory structure and relationship

— Balance sheet and liquidity profile

— Duration/extent of customer support measures

• Positioning

— UW passenger transportation sectors globally

— Favor toll roads and freight transport over airports and 

passenger rails
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Global Listed Infrastructure Sector Weights

At July 31, 2020.

Sector allocation may vary over time. An investor cannot invest directly in an index and index performance does not reflect the deduction of fees, expenses or taxes. 
(1) Based on a representative separate account. Account is shown as it is most reflective of the strategy's standard positioning.

(2) FTSE Global Core Infrastructure 50/50 Index. The FTSE Global Core Infrastructure 50/50 Index gives participants an industry-defined interpretation of infrastructure and adjusts the exposure to certain infrastructure sub-sectors. The 
constituent weights for the index are adjusted as part of a semi-annual review according to three broad industry sectors – 50% Utilities, 30% Transportation and a 20% mix of other sectors including pipelines, satellites and telecommunication 
towers. Company weights within each group are adjusted in proportion to their investable market capitalization.

For Investment Professional Use Only—Not for Use With the Public

Sector

Global Listed 

Infrastructure(1)

%

FTSE Global 

Core 

Infrastructure 

50/50 Index(2)

%

Electric 41.48 40.25

Communications 13.74 10.54

Tower 13.13 9.92

Data Centers 0.53 0.00

Telecommunications 0.08 0.25

Satellites 0.00 0.37

Toll Roads 10.05 9.99

Midstream 8.25 9.07

Midstream- C Corp 8.25 9.07

Railways 8.20 9.18

Freight Rails 7.35 7.73

Passenger Rails 0.86 1.45

Airports 5.74 7.68

Water 5.48 3.23

Gas Distribution 3.98 6.87

Marine Ports 0.80 2.12

Diversified 0.71 1.08

Cash 1.55 0.00
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Global Listed Infrastructure Geographic Weights

At July 31, 2020.
Geographic allocations may vary over time. An investor cannot invest directly in an index and index performance does not reflect the deduction of fees, expenses or taxes. 
(1) Based on a representative separate account. Account is shown as it is most reflective of the strategy's standard positioning.
(2) FTSE Global Core Infrastructure 50/50 Index. The FTSE Global Core Infrastructure 50/50 Index gives participants an industry-defined interpretation of infrastructure and adjusts the exposure to certain infrastructure sub-sectors. The 
constituent weights for the index are adjusted as part of a semi-annual review according to three broad industry sectors – 50% Utilities, 30% Transportation and a 20% mix of other sectors including pipelines, satellites and telecommunication 
towers. Company weights within each group are adjusted in proportion to their investable market capitalization.

For Investment Professional Use Only—Not for Use With the Public

Global Listed 

Infrastructure(1)

%

FTSE Global Core 

Infrastructure 50/50 

Index(2)

%

North America 66.24 62.28

United States 57.43 53.44

Canada 8.81 8.84

Asia Pacific 16.85 21.91

Australia 5.92 7.30

China 4.10 3.50

Japan 2.94 3.44

Thailand 1.88 2.01

New Zealand 1.05 0.96

Hong Kong 0.96 1.95

India 0.00 1.38

Other Asia Pacific 0.00 1.27%

Europe 11.87 11.33

Spain 3.54 3.44

Italy 2.76 2.90

France 1.93 0.71

United Kingdom 1.57 2.67

Netherlands 0.80 0.00

Belgium 0.66 0.17

Denmark 0.61 0.00

Other Europe 0.00 1.44

Latin America 3.49 4.33

Brazil 2.21 2.42

Mexico 1.28 1.52

Other Latin America 0.00 0.39

Middle East – Africa 0.00 0.14

Saudi Arabia 0.00 0.14

Cash 1.55 0.00
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Global Listed Infrastructure Portfolio Characteristics

At July 31, 2020. Source: Cohen & Steers and FactSet. 

Data quoted represents past performance, which is no guarantee of future results. The views and opinions in this presentation are as of the date of publication and subject to change 
without notice. An investor cannot invest directly in an index and index performance does not reflect the deduction of fees, expenses or taxes. Portfolio characteristics are subject to change 
without notice. Index comparisons have limitations as volatility and other characteristics may differ from a particular investment. 
(1) Based on a representative separate account. Weighted-average characteristics of common stocks in the portfolio and index. Certain characteristics are estimates based on an analysis by Cohen & Steers. Actual results may differ and 
characteristics may vary over time. Accounts are shown as they are most reflective of their strategy's standard positioning.

(2) FTSE Global Core Infrastructure 50/50 Index. 

(3) Next year’s expected fiscal earnings.

(4) Source: FactSet (dividend ex-date methodology).

For Investment Professional Use Only—Not for Use With the Public

Global Listed 

Infrastructure(1)

%

FTSE Global 

Core 

Infrastructure 

50/50 Index(2)

%

Price-to-Earnings Ratio(3) 21.03x 20.32x

Long-Term EPS Growth 6.77% 6.45%

P/E-to-Long-Term EPS Growth (PEG Ratio) 3.60x 3.08x

Dividend Yield(4) 2.90% 3.15%

Weighted-Average Market Cap. $42.86B $39.82B

Median Market Cap. $13.61B $4.16B

Number of Holdings 66 247

Number of Non-Benchmark Holdings 15 –

Trailing 12-month Turnover 65.29% –
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Global Listed Infrastructure Investment Team

BENJAMIN MORTON, Executive Vice President, is Head of Global 

Infrastructure and a senior portfolio manager for Cohen & Steers' 

infrastructure portfolios. He has 22 years of infrastructure-related 

investment experience. Prior to joining Cohen & Steers in 2003, Mr. 

Morton worked at Salomon Smith Barney as a research associate for 

three years, covering the utility and pipelines sectors. He also worked 

at New York Mercantile Exchange as a research analyst. Mr. Morton 

holds a BA from the University of Rochester and an MES from Yale 

University. He is based in New York.

ROBERT S. BECKER, Senior Vice President, is a Portfolio manager 

for Cohen & Steers' infrastructure portfolios. He has 25 years of 

infrastructure-related investment experience. Prior to joining the firm 

in 2003, Mr. Becker was a portfolio manager and analyst for the 

Franklin Utilities Fund at Franklin Templeton Investments. Previously, 

he served as a utility equity research associate at Salomon Smith 

Barney. Mr. Becker also worked in equity research for global utilities 

and transportation companies with Scudder, Stevens & Clark. Mr. 

Becker holds a BA in Political Economy of Industrial Societies from 

the University of California at Berkeley. He is based in New York.

TYLER ROSENLICHT, Senior Vice President, is Head of Midstream 

Energy & MLPs and a portfolio manager for Cohen & Steers' 

infrastructure portfolios with an emphasis on Midstream Energy and 

MLP strategies. He has 11 years of investment experience. Prior to 

joining the firm in 2012, Mr. Rosenlicht was an investment banking 

associate with Keefe, Bruyette & Woods and an investment banking 

analyst with Wachovia Securities. Mr. Rosenlicht has a BA from the 

University of Richmond and an MBA from Georgetown University. He 

is based in New York.

THUY QUYNH DANG, Vice President, is a managing research 

analyst specializing in infrastructure securities. She has 20 years of 

infrastructure related investment experience. Prior to joining the firm 

in 2011, Ms. Dang was an analyst with Barclay’s Wealth in London, 

where she covered the pan European utility, energy and materials 

sectors. Previously, Ms. Dang was a European utility equity research 

analyst with Merrill Lynch in London, where she had also served as a 

member of the company’s European energy and utility investment 

banking group. Ms. Dang has an MA from HEC Paris, France’s 

premier graduate school of management. She is based in London.

GRACE DING, Vice President, is a senior research analyst 

specializing in infrastructure securities. She has 14 years of 

infrastructure related investment experience. Prior to joining the firm 

in 2010, Ms. Ding was an analyst at Nomura International in Hong 

Kong, where she specialized in Asian gas pipeline, gas distribution 

and electric power companies. Previously, she was an analyst at 

Lehman Brothers Asia Limited. Ms. Ding has a Master’s degree and 

a Bachelor’s degree from Fudan University in Shanghai. She is 

based in Hong Kong.

HUMBERTO MEDINA, CFA, Vice President, is a senior research 

analyst specializing in infrastructure securities. He has 20 years of 

infrastructure investment experience, and an additional four years of 

emerging market economic research and industry experience. Prior 

to joining the firm in 2010, Mr. Medina was a senior investment 

analyst at Macquarie Funds Group, where he covered infrastructure 

stocks in the United States and Latin America. Previously, he was 

with GLG Partners, Smith Barney/Citigroup and Goldman Sachs. Mr. 

Medina has a BA from Andrés Bello Catholic University in Venezuela 

and an MBA from the Wharton School at the University of 

Pennsylvania. He is based in New York.

At June 30, 2020.
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Global Listed Infrastructure Investment Team

SAAGAR PARIKH, CFA, Vice President, is a research analyst 

specializing in midstream energy and MLP securities. He has 11 

years of investment experience. Prior to joining the firm in 2014, Mr. 

Parikh was a research analyst and assistant vice president with 

KeyBanc Capital Markets, where he covered engineering, 

construction and infrastructure companies. Previously, he was with 

JPMorgan Chase. Mr. Parikh has a BS from The Ohio State 

University and is based in New York.

ANDREW BURD, Andrew Burd is a research analyst specializing in 

midstream energy and MLP securities. He has ten years of 

experience. Prior to joining the firm in 2018, Mr. Burd was a research 

analyst at J.P. Morgan covering North American energy infrastructure 

companies, including MLPs. Previously, he was a research analyst at 

MLV & Co. and a portfolio management associate with Bradley, 

Foster & Sargent. Mr. Burd has a BA from Ohio Wesleyan University 

and is based in New York.

JOÃO MONTECLARO CESAR is a research analyst specializing in 

infrastructure securities. He has 12 years of experience. Prior to 

joining Cohen & Steers in 2018, Mr. Monteclaro Cesar was a portfolio 

manager and senior analyst at Mirae Asset Global Investments, 

where he managed Asia-focused portfolios and was responsible for 

coverage of infrastructure-related companies. He has a BBA from the 

University of Sao Paulo and is based in Hong Kong.

CHRISTOPHER DENUNZIO is a research analyst specializing in 

infrastructure securities. He has five years of experience. Prior to 

joining Cohen & Steers in 2017, Mr. DeNunzio was an investment 

banking analyst in the global industrials group at UBS Investment 

Bank. He has a BA from Washington & Jefferson College and is 

based in New York. 

TRENT MANGOLD is a research associate on the listed 

infrastructure and MLP investment team. He has three years of 

experience. Prior to joining the firm in 2019, Mr. Mangold was an 

investment banking analyst on the power, utilities and infrastructure 

team at Jefferies. He has a BA from La Salle University and is based 

in New York.

At June 30, 2020.
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Cohen & Steers Global Listed Infrastructure Composite

Data quoted represents past performance, which is no guarantee of future results. A complete list and description of firm composites is available upon request. There is no guarantee that any historical trend
illustrated above will be repeated in the future, and there is no way to predict precisely when such a trend will begin.  An investor cannot invest directly in an index and index performance does not reflect the 
deduction of any fees, expenses or taxes. Index comparisons have limitations as volatility and other characteristics may differ from a particular investment.
Inception of composite is 5/31/2004.

“n.m." indicates the data is not meaningful since there were 5 or fewer portfolios in composite for the period.
Index: Linked Global Infrastructure Index (Net).
1. Basis of Presentation:
• Cohen & Steers claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the (GIPS®) standards. Cohen & Steers has been independently verified for the periods 1/1/1994 through 

12/31/2019. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed 
to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation.

• Cohen & Steers is a global investment advisor specializing in liquid real assets, including real estate securities, listed infrastructure, and natural resource equities, as well as preferred securities and other income solutions. Headquartered in New York City, with offices in 
London, Hong Kong, and Tokyo, Cohen & Steers serves institutional and individual investors through a wide range of investment products and services, including institutional and retail separate accounts, sub-advised portfolios, registered funds, commingled investment 
trusts, and private funds. Cohen & Steers is defined to include the assets of Cohen & Steers Capital Management, Inc., Cohen & Steers UK Limited and Cohen & Steers Asia Limited (“Cohen & Steers”).

2. Selection Criteria and Valuation Procedures:
• Cohen & Steers Global Listed Infrastructure Composite (the “Composite“), represents the investment performance records of ful ly discretionary Global Listed Infrastructure accounts, which invest in securities of infrastructure companies located around the world. The 

investment process begins with the identification of the core global infrastructure investment universe. The team formulates independent views on fundamentals, regulatory trends and company financials on all companies in the universe. The team uses a proprietary 
macro sector overlay, which ranks the relative attractiveness of the infrastructure subsectors based on several key drivers—industry fundamentals, regulation, economic sensitivity, commodity price leverage, capital markets and valuation. After subsector weights are 
established portfolio managers determine appropriate security level weightings based upon the output of analyst-driven fundamental research and valuation models. The composite inception date is May 31, 2004 and was created on June 1, 2004.

• If a portfolio experiences a significant cash flow of 10% or greater during a calendar month, it is automatically removed from the composite that month. Prior to December 31, 2008, it was returned to the composite when the end-of-the-month cash level is 5%, assuming 
that the cash level at the end of the prior month was no greater than 5%. After January 1, 2009, the portfolio was returned to the composite the following month. The effective date of the Significant Cash Flow Policy was January 1, 2006. Additional information regarding 
the treatment of significant cash flows is available upon request.

3. Calculation of Rates of Return:
• Returns are in US$ and presented gross and net of management fees. Results include the reinvestment of all income and are net of foreign withholding taxes on dividends, interest income and capital gains. Withholding taxes may vary according to the investor’s 

domicile. The composite returns apply tax rates applicable to where investors are domiciled. Net of fees performance was calculated using actual management fees and for certain accounts net returns are also reduced by additional administrative fees and expenses. 
The collection of investment management fees produces a compounding effect on the total rate of return. Calculation methods and valuation sources are available upon request. Policies for valuing portfolios, calculating performance, and preparing compliant 
presentations are available upon request.

• The management fee schedule for institutional portfolios valued in US($): 0.75% on the first $50 million, 0.65% on the next $50 million, 0.50% on the next $100 million, negotiable on assets >$200million. Actual investment fees incurred by clients may vary.
• The dispersion of annual returns is measured by the equal-weighted standard deviation of portfolio returns within the Composite for the full year.
• Sources for foreign exchange rates may be different between composite and the benchmarks.
4. Composite Benchmarks: 
• The benchmark is a custom linked benchmark: From 5/31/04 to 12/31/05, the benchmark is a blend of 80% SP 1500 Supercomposite Utilities/ 20% ICE BofA Fixed Rate Pfd Index, rebalanced on a monthly basis. From 12/31/05-03/31/08, it consists of the S&P 1500 

Supercomposite, from 4/1/08, it consists of the UBS Global 50/50 Infrastructure & Utilities Index (net of withholding tax) and from 4/1/2015, it consists of the FTSE Global Core Infrastructure 50/50 Net Tax Index. The index uses withholding tax rates applicable to 
Luxembourg holding companies. The UBS Global 50/50 Infrastructure & Utilities index tracks a 50% exposure to the global developed market utilities sector and a 50% exposure to global developed market infrastructure sector. The reason the index was changed to the 
UBS 50/50 on 4/1/08 is due to the strategy change of the composite. Originally, the mandate was domestic utilities and preferreds and was moved to global infrastructure after 3/31/08.The benchmark change reflects this modification. In presentations prior to 12/31/10, 
the returns for the benchmark were reported gross of withholding taxes for all periods. The UBS Global 50/50 Infrastructure & Utilities Index tracks the performance of global infrastructure-related securities, split evenly between utilities and infrastructure and is net of 
dividend withholding taxes. The UBS Index was included to provide a detailed basis for comparison, and was representative of the global infrastructure style. Due to the retirement of the UBS Global 50/50 Infrastructure & Utilities Index as of 5/29/15, we changed the 
benchmark to the FTSE Global Core Infrastructure 50/50 Net Tax Index as of 4/1/2015.The FTSE Global Core Infrastructure 50/50 Net Tax Index is a market-capitalization-weighted index of infrastructure and infrastructure-related securities in worldwide developed 
markets and is net of dividend withholding taxes. Constituent weights are adjusted semi-annually according to three broad industry sectors: 50% utilities, 30% transportation, and a 20% mix of other sectors, including pipelines, satellites, and telecommunication towers. It 
is included to provide a detailed basis for comparison, and is representative of the global infrastructure style.

Performance Disclosure

Year Ended

Total Gross 

Return AWR

%

Total Net 

Return AWR

%

Index

%

Composite

%

Index

% 

Internal Equal 

Wtd.

%

Number of 

Portfolios

Composite 

($millions)

Total 

Firm

($millions)

2019 26.85 26.20 25.13 8.34 8.30 0.42 8 1,561 68,922 

2018 -2.43 -2.93 -3.99 8.78 8.98 n.m. 8 1,221 54,856 

2017 19.97 19.41 18.39 9.69 9.65 n.m. 6 1,072 62,124 

2016 9.73 8.86 10.87 10.22 10.11 n.m. ≤ 5 104 57,210 

2015 -6.88 -7.91 -6.71 10.79 10.84 n.m. 6 305 52,605 

2014 13.09 11.85 12.76 10.07 10.49 n.m. ≤ 5 251 53,152 

2013 20.02 18.76 16.98 10.17 11.15 n.m. ≤ 5 219 45,924 

2012 15.62 14.24 11.71 12.02 12.66 n.m. ≤ 5 117 45,809 

2011 3.55 2.31 -0.39 16.03 16.31 n.m. ≤ 5 142 41,284 

2010 6.66 5.23 4.63 21.15 21.80 n.m. ≤ 5 142 34,457 

Returns

3 Year Annualized Standard 

Deviation Dispersion Assets
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Legal Notes

This material is provided to institutional and professional investors or their advisors only for informational purposes and 

reflects prevailing conditions and our judgment as of this date, which are subject to change. It does not constitute investment 

advice or a recommendation or offer. We consider the information in this presentation to be accurate, but we do not 

represent that it is complete or should be relied upon as the sole source of suitability for investment. Past results are not

indicative of future results. Risks involved with investment, including potential loss of capital, are substantial and should be

carefully considered. 

No representation or warranty is made as to the efficacy of this particular strategy or fund or the actual returns that may be 

achieved. Prospective investors in this fund should read its complete offering memorandum carefully for additional 

information including significant risk considerations and details about the investment plan, offering terms, fees and 

expenses. 

This information may not be reproduced by or provided to others who are not directly concerned with the prospective 

investor’s decision regarding their investment without the prior written permission of Cohen & Steers. 

Cohen & Steers Capital Management, Inc. (Cohen & Steers) is a registered investment advisory firm that provides 

investment management services to corporate retirement, public and union retirement plans, endowments, foundations and 

mutual funds.

Copyright © 2020 Cohen & Steers, Inc. All rights reserved.
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Contact Information

280 Park Avenue   New York, NY 10017-2013   212.832.3232  cohenandsteers.com
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Mimi Humphrey

Senior Vice President

Relationship Manager

+1.212.478.4432

mhumphrey@cohenandsteers.com

Ryan Dougherty

Senior Associate

Relationship Management

+1.212.478.4490

rdougherty@cohenandsteers.com
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City of Tamarac General Employees’ 
Pension Fund

Lazard Global Listed Infrastructure

(USD Hedge)

This presentation and all research and materials enclosed are property of Lazard Asset Management LLC. 

Information and opinions presented have been obtained or derived from sources believed by Lazard to be reliable. Lazard makes no representation as to their accuracy or 

completeness.  All opinions expressed herein are as of the date of this presentation and are subject to change. 

Please refer to the Important Information section for additional information about risks.

September 9, 2020

Steven Keeler
Senior Vice President
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2 Lazard Asset Management

Lazard Asset Management

1 As of 30 June 2020. Includes those of Lazard Asset Management LLC (New York) and its affiliates, but do not include those of Lazard Frères Gestion (Paris) or other asset 

management businesses of Lazard Ltd.

1848   800+ 300+ 17 $190.6
Lazard Founded Employees1 Investment Personnel Countries Billion AUM1

NORTH AMERICA

Boston

Montreal

New York

Palo Alto

San Francisco

Toronto

EUROPE

Amsterdam

Brussels

Dublin

Frankfurt

Geneva

Hamburg

London

Madrid

Milan

Zurich

Hong Kong

Melbourne

Seoul 

Singapore

Sydney

Tokyo

ASIA PACIFIC

Dubai

Saudi Arabia

MIDDLE EAST



3 Lazard Asset Management

Strategy Objective

Seek long-term, defensive, low-volatility returns that exceed inflation by 

investing in a range of global companies that are considered to be 

“preferred infrastructure”

Performance

Objective

 Inflation +5% p.a. over rolling 5-year periods

(Long-term risk/reward profile between equities and fixed income) 

 Shorter term performance reference: MSCI World Core Infrastructure                      

Index1

Investment Universe “Preferred Infrastructure”

Investment Style Value, benchmark unaware

Investment Basis Long-only

Number of Stocks 25-50

Currency 

Management
Passive hedge to investor’s currency

Inception October 20052

AUM USD $13.4 billion3

Lazard Global Listed Infrastructure

.

1. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 1 April 2015 to 30 

June 2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to USD Index. 

2. Strategy inception date

3.      As of 30 June 2020.  AUM is indicative of total assets in the Global Listed Infrastructure – CAD Hedge, Global Listed Infrastructure – GBP Hedge, Global Listed Infrastructure –

USD Hedge, Global Listed Infrastructure Unhedged, Global Listed Infrastructure – AUD Hedge, Global Listed Infrastructure – EUR Hedge and Global Listed Infrastructure – JPY Hedge

Target returns are provided for illustrative purposes only. There can be no assurances that target returns will be achieved. Such target returns are not intended to serve as, and must not be relied 

upon by any prospective investor as, a guaranty, an assurance, a prediction of a definitive statement of fact or a probability. Actual events and circumstances are difficult or impossible to 

determine and may differ from assumptions.

Lazard was one of the first managers to launch a 

diversified global listed infrastructure strategy.
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Global Listed Infrastructure Resources

Stocks covered as of 30 June 2020.

Team membership is current as of the date of this document. 

Requirements  - Global portfolio management skills; Global Equity management skills; Infrastructure stock analysis skills; Disciplined investment process

Investment Team Experience – Over 80 combined years of investment experience; Over 60 years of infrastructure-specific analysis and investing

Global Listed Infrastructure Team

John Mulquiney

PM/Analyst 

Sydney

18 stocks

Joined 2005

Warryn Robertson

PM/Analyst 

Sydney

16 stocks

Joined 2001

Bertrand Cliquet

PM/Analyst 

London

16 stocks

Joined 2004

Matthew Landy

PM/Analyst

New York

18 stocks

Joined 2005

Anthony Rohrlach

Analyst 

Sydney

21 stocks

Joined 2007

Edward  Keating

Client Portfolio 
Manager

New York

Joined 2001 

Currency Hedging Global Research Resources

• New York

• Frankfurt
• London 

Marketing & Client Service

Professionals based in: 

London, New York, Chicago, San Francisco, 

Singapore, Sydney, Toronto, Montreal, Tokyo, 

Hong Kong and Frankfurt

Melissa Kourkoumelis

Product Manager, Sydney

Global Trading Legal/Compliance

 Pre-trade compliance

 International compliance skills

 Established compliance program 

• Seoul

• Dubai

• Tokyo

• Sydney

New York LondonSydney

Team based In New York:

• Yvette Klevan 

PM/Analyst, Fixed Income

• Jared Daniels 

PM/Analyst/Trader, Fixed Income



5 Lazard Asset Management

“Preferred Infrastructure” is a subset of the infrastructure market that we believe has higher 

revenue certainty, profitability and lower volatility.

Not all infrastructure assets will deliver these investment characteristics. To identify the ones 

which we call “Preferred Infrastructure” we focus on the following factors:

Preferred Infrastructure

Infrastructure assets can have attractive investment characteristics, including:

Long-life assets

Inflation-linked returns

Lower risk of capital loss

Low correlations (portfolio diversifier)

What parameters to focus on…

a) Revenue Certainty

 Stable demand

 Monopoly-like characteristics

 Price regulated and inflation-linked

 Long term

b) Profitability

 High operating margins

 Sustainable leverage

 Appropriate cost structure

c) Longevity  Developed economy and legal system

Information and opinions are subject to change.
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We believe a strict adherence to our Preferred Infrastructure investment philosophy is critical 

to delivering on the attractive characteristics of infrastructure.

Not All Infrastructure is Created Equal…

The securities identified are not necessarily held by Lazard and should not be considered a recommendation or solicitation to purchase or sell these securities.

 Toll Roads

 Airports

 Broadcast towers

 OECD  countries 

 Construction companies, road services

 Airlines, baggage handling 

 Telecommunication service companies

 Emerging/Developing countries 

Other examples…

Preferred Non-Preferred

Regulated Utility 
(e.g., Southern Company)

 Monopoly-like assets

 Regulated return

 Explicit/implicit inflation pass through

=  Stable, consistent pattern of return

Merchant Electricity Generator 
(e.g., E.On; Exelon) 

 Competitive markets

 Commodity price volatility

 High fixed cost structure

=  Volatile, uncertain pattern of return
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Stable Earnings Can Lead to Consistent Yield Premium
Sustainable Yield Premium: Lazard GLI

As of 30 June 2020

Estimates based on historical financial accounts of companies held in the Lazard Global Listed Infrastructure strategy. Statistics are calculated using an index style construction methodology. 

Investment characteristics are based upon a portfolio that represents the proposed investment for a fully discretionary account.

All estimates are based on current information and are subject to change. Past performance is not a reliable indicator of future results. 
1 
The Global Listed Infrastructure Index (AUD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (AUD Hedged); from 1

April 2015 to 30 June 2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to AUD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% Hedged to AUD 

Index.

Source: Lazard, UBS, FTSE, MSCI

3.7% Lazard GLI

Global Listed 
Infrastructure                      
Index1

2.3% MSCI World Index
2.0

3.0

4.0

5.0

6.0

7.0

8.0

O
c
t 
0
5

F
e
b

 0
6

J
u
n
 0

6

O
c
t 
0
6

F
e
b

 0
7

J
u
n
 0

7

O
c
t 
0
7

F
e
b

 0
8

J
u
n
 0

8

O
c
t 
0
8

F
e
b

 0
9

J
u
n
 0

9

O
c
t 
0
9

F
e
b

 1
0

J
u
n
 1

0

O
c
t 
1
0

F
e
b

 1
1

J
u
n
 1

1

O
c
t 
1
1

F
e
b

 1
2

J
u
n
 1

2

O
c
t 
1
2

F
e
b

 1
3

J
u
n
 1

3

O
c
t 
1
3

F
e
b

 1
4

J
u
n
 1

4

O
c
t 
1
4

F
e
b

 1
5

J
u
n
 1

5

O
c
t 
1
5

F
e
b

 1
6

J
u
n
 1

6

O
c
t 
1
6

F
e
b

 1
7

J
u
n
 1

7

O
c
t 
1
7

F
e
b

 1
8

J
u
n
 1

8

O
c
t 
1
8

F
e
b

 1
9

J
u
n
 1

9

O
c
t 
1
9

F
e
b

 2
0

J
u
n
 2

0

3.4%

%



8 Lazard Asset Management

Number of 
stocks

~400

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value Ranking

Stage 4

Portfolio 
Construction

 Stock identification

 Primary filtering

 Qualitative risk 
review

 Stock appraisal

 Currency impact

 ESG analysis

 Portfolio rules

 Trading skills

150 89 25 - 50

Lazard’s investment process is neither sequential nor static, but ongoing.

Lazard Global Listed Infrastructure
Investment Process Overview 

Note: The number of stocks in each stage may vary with time and the evolution of the infrastructure sector and the investment process.

Lazard's investment process is presented here in sequential steps for illustrative purposes only. In practice, the process is not sequential and will, as needed, weigh 

certain criteria over others.
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Risk Management
Explicit and Implicit

In addition to independent risk oversight, there are 3 core components to what we 
do in practice:

1. Universe Selection – assets with higher revenue certainty, profitability and 
lower volatility

2. Valuation Process – “margin of  safety”

3. Common Sense Diversification – stock, sector and country

Stock specific risk is managed implicitly through our investment process 
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Portfolio Construction

 A portfolio of 25–50 stocks is developed from the most attractive stocks on the value rank.

 Portfolio weightings to an individual stock: generally 1%–8%.

 Maximum company holding: 10% of the company’s market capitalization.

 Diversification is maintained across geographies and sectors.

1 The limit to “All other OECD countries” is not an aggregate

Note: These weightings apply upon acquisition of investments – price movements may result in these limits being exceeded.

Lazard’s investment process is neither sequential nor static, but ongoing.

Allocations and security selection are subject to change.

Country Parameters (%)

Sector Parameters (%)

Regional Parameters

United States 0 – 50 Japan 0 – 30 Mexico 0 – 15 North America 0 – 80

Australia 0 – 30 Spain 0 – 30 New Zealand 0 – 15 Europe 0 – 80

Canada 0 – 30 United Kingdom 0 – 30 Portugal 0 – 15 Asia 0 – 30

France 0 – 30 Austria 0 – 15 South Korea 0 – 15 Australasia 0 – 30

Germany 0 – 30 Belgium 0 – 15 Switzerland 0 – 15

Italy 0 – 30 All other OECD1 0 – 15

Diversified Utilities 0 – 50 Water Utilities 0 – 40 Communications Infrastructure 0 – 30

Marine Ports 0 – 40 Gas Utilities 0 – 40 Railways 0 – 30

Airports 0 – 40 Electricity Utilities 0 – 40 Oil & Gas Pipelines 0 – 30

Toll roads 0 – 40

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 
Ranking

Stage 3

Fundamental 
Analysis and 

Value 
Ranking

Stage 4

Portfolio 
Construction
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Lazard Global Listed Infrastructure (USD Hedge)
Portfolio by Country and Sector

All data as of 30 June 2020 

The allocations mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations are subject to change.

Portfolio summary is based on underlying company assets 

This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite Information.” Source: Lazard, FactSet

Stage 1

Initial Filtering

Stage 2

Qualitative Risk 

Ranking

Stage 3

Fundamental 

Analysis and 

Value 

Ranking

Stage 4

Portfolio 

Construction

Global Asset Diversification (Toll Roads)

 125 toll road concessions

 18,000+ kms of toll roads

 15 countries

Portfolio Summary

 25 Companies 11 Infrastructure Sectors

 20+ Countries 390+ Assets

Portfolio by Sector

Broken Down by Company Domicile

Portfolio by Country

Australia
7.0% Canada

0.8%

France
8.0%

Germany
1.8%

Hong Kong
2.2%

Italy
20.8%

Portugal
0.8%

Spain 
7.7%

United 
Kingdom

19.1%

United 
States
17.4%

Cash & Net 
Hedging
14.4%

Airports
1.8%

Communications 
Infrastructure

3.3%

Diversified 
Utilities
18.1%

Electricity Utilities
7.4%

Gas Utilities
9.3%

Railroads
15.8%

Toll Roads
23.5%

Water Utilities
6.5%

Cash & Net 
Hedging
14.4%
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Lazard Global Listed Infrastructure (USD Hedge)
Holdings by Infrastructure - Sector

As of 30 June 2020. Source: Lazard, MSCI, FactSet

The allocations and specific securities mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations 

and security selection are subject to change. The securities mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be 

considered a recommendation or solicitation to purchase or sell these securities. It should not be assumed that any investment in these securities was, or will prove 

to be, profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of securities referenced herein. 

There is no assurance that any securities referenced herein are currently held in the portfolio or that securities sold have not been repurchased. The securities 

mentioned may not represent the entire portfolio.This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite 

Information.

Holdings
% of

Portfolio

Airports 1.8

Fraport

Communications Infrastructure 3.3

Eutelsat Communications

SES

Diversified Utilities 18.1

ATCO

Hera 

National Grid

Power Assets

United Utilities Group

Electricity Utilities 7.4

Redes Energeticas Nacionais

Spark Infrastructure Group

Terna

Gas Utilities 9.3

Italgas

Snam

Southwest Gas

Holdings
% of

Portfolio

Railroads 15.8

CSX

Norfolk Southern 

Union Pacific 

Toll Roads 23.5

ASTM 

Atlantia

Atlas Arteria

Ferrovial

Transurban Group

VINCI

Water Utilities 6.5

Pennon Group 

Severn Trent

Cash & Equivalents 14.4

Total Portfolio 100.0
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Lazard Global Listed Infrastructure (USD Hedge) 
Holdings by Infrastructure - Country

As of 30 June 2020. Source: Lazard, MSCI, FactSet

The allocations and specific securities mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations 

and security selection are subject to change. The securities mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be 

considered a recommendation or solicitation to purchase or sell these securities. It should not be assumed that any investment in these securities was, or will prove 

to be, profitable, or that the investment decisions we make in the future will be profitable or equal to the investment performance of securities referenced herein. 

There is no assurance that any securities referenced herein are currently held in the portfolio or that securities sold have not been repurchased. The securities 

mentioned may not represent the entire portfolio.This information is for illustrative purposes only and is supplemental to the “GIPS® Standards Composite 

Information.

Holdings
% of

Portfolio

Australia 7.0

Atlas Arteria

Spark Infrastructure Group

Transurban Group

Canada 0.8

ATCO

France 8.0

Eutelsat Communications

SES

VINCI

Germany 1.8

Fraport 

Hong Kong 2.2

Power Assets 

Italy 20.8

ASTM 

Atlantia

Hera 

Italgas

Snam

Terna

Portugal 0.8

Redes Energeticas Nacionais

Holdings
% of

Portfolio

Spain 7.7

Ferrovial

United Kingdom 19.1

National Grid

Pennon 

Severn Trent

United Utilities Group

United States 17.4

CSX 

Norfolk Southern

Southwest Gas

Union Pacific

Cash & Equivalents 14.4

Total Portfolio 100.0
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We were Prepared for a Recession, Not a Pandemic

• Previously had recessions incorporated into macro assumptions

• Country risk premiums which meant risk-free rates > GDP growth

Macro changes due to COVID-19

• Reduced GDP substantially in 2020, slow recovery to 2023

• Still have (additional) recession and country risk premiums

Key Messages

The opinions and estimates contained in this presentation are as of 30 June 2020 subject to change and should not be considered a recommendation or solicitation to purchase or sell 

particular securities. 
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Lazard Global Listed 

Infrastructure

(USD Hedge)

Global Listed 

Infrastructure Index

(USD Hedged)²
MSCI World 

Index NDR (LC)

Bloomberg Barclay

Global Treasury

(USD Hedged)

QTD 10.4 10.0 18.5 0.9

YTD -6.9 -8.2 -5.3 4.3

1 Year -0.1 -2.5 3.3 6.0

3 Years p.a. 5.2 6.0 6.9 5.2

5 Years p.a. 9.8 7.8 7.2 4.5

10 Years p.a. 13.2 10.0 10.4 4.0

Since Inception returns p.a. (USD)1
9.1 6.2 5.9 4.4

Returns for Periods Ending 30 June 2020 (%) 

Lazard Global Listed Infrastructure (USD Hedge)

Performance Summary 

1 Since inception is from September 01 2006 and represents the Lazard Global Listed Infrastructure (USD Hedged) Composite.

2. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD Hedged); from 

1 April 2015 to 30 June 2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World Core Infrastructure 100% 

Hedged to USD Index.

Performance is presented gross of fees. Please refer to “GIPS® Standards Composite Information” for additional information, including net-of-fee results. The performance 

quoted represents past performance. Past performance is not a reliable indicator of future results. Source:  Lazard, UBS, FTSE, MSCI, Bloomberg

Growth of $100: Since Inception*
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MSCI World Lazard Global Equity
Franchise

41%

Lazard Global Listed 
Infrastructure

Lazard Global Listed Infrastructure 
Upside Downside Capture

As of 30 June 2020. All data in USD. Please refer to the attached disclosures for a description of this composite. The performance quoted represents past 

performance. Past performance may not be indicative of future results. This information is for illustrative purposes only and is supplemental to the “GIPS® 

Standards Composite Information.”

Source:  Lazard, MSCI

Five Years to 30 June 2020
Volatility 

(Standard Deviation) Beta

Lazard Global Listed Infrastructure 11.40 0.61

MSCI World Index (Local) 13.71 –

Upside Capture

MSCI World Index

Lazard Global Listed 
Infrastructure

72%

MSCI World Index

Downside Capture
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Satellite Market Overview
Fundamental Analysis

Data as of 30 June 2020
The securities mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be considered a recommendation or solicitation to purchase or sell these 
securities. It should not be assumed that any investment in these securities was, or will prove to be, profitable. The securities mentioned may not represent the entire portfolio.
Source: Euroconsult; NSR; Inmarsat, Eutelsat, SES SA, Lazard estimates

 Satellites enjoy some attractive attributes, namely:

o High barriers to entry
− Finite resource of  orbital positions and frequencies, heavily regulated at international level with key 

commercial orbital positions have already been developed
− High upfront capex
− High technology and technical expertise through satellite lifecycle

o Profitable business model
− Significant backlog with long-term contracts
− Economies of  scale benefits
− High operating margins
− Predictable operating cash flows

 Our forecasts assume Pay-Tv declines of  -2% p.a. This assumes trends to date in volume losses due to 

compression technology, end of  simulcast and increasing risk of  OTT substitution is likely to offset any growth 

from channel growth globally (likely ~1% p.a.) shift from SD to HD/UHD.

 We include low medium-term growth from the development in Fixed Broadband and Mobile Connectivity, of  

~1% p.a. growth for 4 years. Industry forecasts assume 5-7%.  From 2024, we assume declines of  1% p.a. 

 We model SES & ETL with negative revenue growth per transponder of  -1.5% pa and declining margins, 

discounted at a punitive/conservative discount rate of  9% to cater for ‘technology shift’ risk.  This implies 9.8x 

EBIT versus history is ~15x; and ~5x EBITDA versus history of  >10x.  Both stock trade on >10% DY.  

 We value the FCC approved C-Band proceeds (at a 7.5% discount rate), for what is effectively a 4-year US 

Government bond.  For SES this is valued at €5 per share and ETL €1 per share.
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Forward Price to Earnings Ratio
US Regulated Utilities

As of 30 June 2020 

Forward P/E for a group of regulated utility stocks in the US. The securities mentioned are not necessarily held by Lazard for all client portfolios, and their mention should not be considered 

a recommendation or solicitation to purchase or sell these securities. It should not be assumed that any investment in these securities was, or will prove to be, profitable.

Source: Factset, Lazard
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Lazard Global Listed Infrastructure
Country Weights - Since Inception

As of 30 June 2020

Weights are calculated ex-cash.

The allocations mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations are subject to change.

This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.”

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Oct 05 Sep 06 Aug 07 Jul 08 Jun 09 May 10 Apr 11 Mar 12 Feb 13 Jan 14 Dec 14 Nov 15 Oct 16 Sep 17 Aug 18 Jul 19 Jun 20

Australia

Austria

Canada

Denmark

France

Germany

Hong Kong

Italy

Japan

South Korea

Luxembourg

Mexico

Portugal

Spain

Switzerland

United Kingdom

United States



23 Lazard Asset Management

Lazard Global Listed Infrastructure
Sector Weights - Since Inception

As of 30 June 2020

Weights are calculated ex-cash.

The allocations mentioned are based upon a portfolio that represents the proposed investment for a fully discretionary account. Allocations are subject to change.

This information is for illustrative purposes only and is supplemental to the “GIPS® Composite Information.”
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PRI 

Lazard is a signatory to the United Nations-supported PRI. The PRI Initiative is an international network of 

investors working together to put the six principles for responsible investment (the “Principles”) into practice:

1. We will incorporate ESG issues into investment analysis and decision-making processes.

2. We will be active owners and incorporate ESG issues into our ownership policies and practices.

3. We will seek appropriate disclosure on ESG issues by the entities in which we invest.

4. We will promote acceptance and implementation of the Principles within the investment industry.

5. We will work together to enhance our effectiveness in implementing the Principles.

6. We will each report on our activities and progress towards implementing the Principles.

ESG Considerations
Lazard Global Listed Infrastructure

As of 30 June 2020

Source: Lazard

Environment Social Governance

US Utilities (carbon etc.)

 Southern Co., AEP

 Wisconsin

 Sempra

UK Water utilities: 

“Achievement of sustainable 

development”

Regulatory considerations: 

 E.G. affordability vs. financeability

 ASTM

 MCG bid

 SYD (formally MAp)

 Ausnet Services

 Xcel Energy

 Spark Infrastructure

 Atlas Arteria

 Pacific Gas & Electric 

GLIF ESG Activities
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Atlas Arteria (formerly Macquarie Atlas Roads)
ESG Engagement & Research: Governance

Engagement Period: 4Q 2017 – May 2018 

For informational purposes only. All opinions expressed herein are as of the published date.

Securities identified in this document are not necessarily held by Lazard Asset Management for all client portfolios, and should not be considered as a recommendation or solicitation to 

purchase, sell or hold these securities. It should also not be assumed that any investment in these securities was or will be profitable. 

Action

 During the process, Lazard engaged with MQA to discuss the:

• Hiring of a new CEO and CFO, post internalisation;

• New Board appointments; and

• Internalisation process by both the Board and its advisers.

 The Internalisation Proposal was put to shareholders for approval at MQA’s annual general meeting (AGM) in May 2018. 

Lazard voted FOR the shareholder proposal for MQA to separate its management from the Macquarie Group because we 

believed that the cost of running MQA after internalisation was far less than the cost of being managed externally by Macquarie 

and is aligned with shareholders’ interests. We also voted FOR the new Board appointments.  

 The proposal was approved by shareholders at the AGM and MQA is now known as Atlas Arteria (ALX). The new internalised

ALX team is being led by Graeme Bevans (CEO Elect) and Nadine Lennie (CFO Elect), while Macquarie will continue to 

provide the full suite of services to ALX until completion of the internalisation in mid-May 2019.

Issue

 In 2017, MQA Board announced the intention to pursue an 

internalisation of MQA management as they believed the 

outcome would be beneficial and in the best interests of 

shareholders. 

 During this decision-making process, MQA consulted with 

key shareholders, including Lazard.

Background

 Atlas Arteria (ALX), formerly known as Macquarie Atlas 

Roads (MQA), is a global infrastructure developer and 

operator of toll roads. 

 MQA was externally managed by Macquarie Bank Group 

which owns about 12% of the issued capital of MQA and 

holds an additional ~2% on behalf of external investors. It 

charged MQA an annual base fee of 0.85%. 

Objective

Engaged with Macquarie Atlas Roads (MQA) Board to discuss the potential internalisation of its management.
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United Utilities
ESG Engagement & Research: Social and Governance

Engagement Period: March – December 2018
1 United Utilities adopted a standard definition of water poverty as “Spending 3% or more of household income after housing costs on water and sewerage bills.”

For informational purposes only. All opinions expressed herein are as of the published date.

Securities identified in this document are not necessarily held by Lazard Asset Management for all client portfolios, and should not be considered as a 

recommendation or solicitation to purchase, sell or hold these securities. It should also not be assumed that any investment in these securities was or will be 

profitable. 

Action

• Lazard engaged with Remuneration Committee Chair, Group Controller and Head of Reward.

• Lazard highlighted the importance of the incentives linked to customer service performance, and the reduction of executives 

pensions towards the average employee level.

• Lazard stressed that it welcomed management’s plan to lower customer bills by 10.5%, which will support 250,000 customers 

moving out of water poverty1, as well as plans to financially support over 150,000 customers. 

• In September 2018, the company submitted its proposal to the sector’s economic regulator Ofwat, outlining its plans to provide 

water and wastewater services at a lower cost over the next 5 years. 

Issue

• For providers of highly regulated services, customer 

satisfaction is an increasing source of long-term 

sustainable success.

• Incentives can challenge management into exceeding 

regulatory targets operationally and financially.

• There is a need to lower the discrepancy between 

employees and senior management pension contributions.

• Remove relative total shareholder return from 

management compensation

Background

We believe the Remuneration Policy should reflect wide 

ranging long-term success factors:

• Maximizing its efficiency in order to maximize long-term 

shareholder returns

• Returns can only be sustainable if the company delivers at 

the highest standards within its industry for customers

• Providing support for customers in vulnerable 

circumstances 

Objective

Engage with the board to better align the management remuneration structure and incentives with long-term customer-focused 

results
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QTD YTD 1 Year

Annualized

3 Years 5 Years 10 Years

Since 

Inception        

01 Sep 2006

Lazard Global Listed Infrastructure 

(USD Hedge)
10.4 -6.9 -0.1 5.2 9.8 13.2 9.1

QTD YTD 1 Year

Annualized

3 Years 5 Years 10 Years

Since

Inception        

01 Sep 2006

Global Listed Infrastructure 

Index (USD Hedged)¹
10.0 -8.2 -2.5 6.0 7.8 10.0 6.2

MSCI World Index (Local) 18.5 -5.3 3.3 6.9 7.2 10.4 5.9

Bloomberg Barclay Global 

Treasury Index (USD Hedged)
0.9 4.3 6.0 5.2 4.5 4.0 4.4

Lazard Global Listed Infrastructure (USD Hedge)
Composite Performance Summary

1. The Global Listed Infrastructure Index (USD Hedged) from inception to 31 March 2015, is the UBS Global 50/50 Infrastructure and Utilities Net Index (USD 

Hedged); from 1 April 2015 to 30 June 2018, the FTSE Developed Core Infrastructure 50/50 100% Hedged to USD Net Tax Index; and thereafter, the MSCI World 

Core Infrastructure 100% Hedged to USD Index. As of 30 June 2020.  Performance is presented gross of fees. Please refer to “GIPS® Standards Composite 

Information” for additional information, including net-of-fee results. The performance quoted represents past performance. Past performance is not a reliable indicator 

of future results. Source:  Lazard, UBS, FTSE, MSCI, Bloomberg

Broad Market Reference Indices

Returns for Periods Ending 30 June 2020 (%)
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Lazard Global Listed Infrastructure (USD Hedge)
GIPS® Standards Composite Information

Reporting Date: 31 March 2020

Composite Inception Date: 01 September 2006

Reporting Currency: U.S. Dollar

Composite Description

The composite returns represent the total returns of all fully discretionary portfolios with a Global Listed Infrastructure (USD Hedge) investment mandate and a minimum of $5 million in assets under 

management. Lazard Global Listed Infrastructure (USD Hedge) strategy reflects a long-only, valuation-driven investment approach that seeks long-term, defensive, low volatility returns by investing in 

a range of companies around the world that Lazard considers to be "Preferred Infrastructure."  The Preferred Infrastructure approach focuses primarily on companies that own assets that meet certain 

preferred criteria, such as revenue certainty, profitability, and longevity. The strategy typically invests in 25-50 equity securities of companies that fall within the Preferred Infrastructure framework, and 

have a minimum market capitalization of $250 million at purchase. The strategy invests in foreign currency exposure substantially hedged back to the US dollar. Therefore, the composite returns 

provided are in hedged US dollar terms only.

Calculation of Performance Returns
Additional information regarding policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request. The percentage of composite non fee 

paying accounts for each annual period end are 0.19% for 2019, 0.00% for 2018 - 2006. Net returns for Lazard mutual funds included in this composite are net of all fees. The composite returns are 

reported net of foreign withholding taxes on dividends, interest and capital gains. The composite returns presented represent past performance and is not a reliable indicator of future results, which 

may vary.

Fee Schedule
Lazard’s standard fee schedule for Global Listed Infrastructure (USD Hedge) accounts is 0.90% on the first $10 million of assets, 0.75% on the next $25 million of assets, 0.70% on the next $40 

million of assets, 0.65% on the next $75 million of assets, 0.60% on the next $150 million of assets and 0.55% on assets above $300 million. Actual account fees, inclusive of performance-based fees 

(if applicable) are used in the construction of composite net of fee performance unless otherwise noted. Mutual funds (if applicable) are net of the standard fee. A complete list and description of all 

Lazard composites is available upon request.

Benchmark Information
The Lazard Global Listed Infrastructure (USD Hedge) Composite has no benchmark, as an appropriate index does not exist.

GIPS Compliance and Verification Status
Lazard Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Lazard 

Asset Management has been independently verified for the period of January 1, 1993 through December 31, 2018. The verification reports are available upon request. Verification assesses whether 

(1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate and present 

performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation. Lazard Asset Management is the “Firm” to which the GIPS 

Standards apply (Frankfurt office included in Firm definition as of January 1, 2003). GIPS is a registered trademark of CFA Institute. CFA Institute has not been involved in the preparation or review of 

this presentation. The composite creation date is October 2006.

Calendar Annualized

QTD YTD 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 1 YR 3 YR 5 YR 10 YR
Since 

Inception

Lazard Rate of Return (%; Gross of Fees) -15.71 -15.71 22.71 -2.85 22.35 10.21 10.48 19.40 28.58 18.78 -0.85 10.77 -5.19 3.52 6.67 11.24 8.49

Lazard Rate of Return (%; Net of Fees) -15.83 -15.83 21.60 -3.73 21.26 9.23 9.50 18.35 27.53 17.81 -1.70 9.78 -5.96 2.62 5.73 10.28 7.63

Composite Standard Deviation (3-yr. Ann.) 12.37 9.13 9.17 8.88 7.94 8.52 7.98 9.01 9.75 13.47 17.84

# of Portfolios 5 5 6 5 6 6 5 5 4 4 4 4

Composite Dispersion (Asset Wtd. Std. Dev.) 0.36 0.36 0.74 0.11 0.77 0.23 0.31 0.26 0.58 0.21 0.32 0.64

Composite Assets (USD Millions) 6961.2 6961.2 8497.6 6098.2 6344.5 4100.2 3092.7 1905.9 992.9 342.3 286.0 294.5

Total Firm Assets (USD Billions) 157.8 157.8 205.5 177.2 206.6 168.0 160.1 171.4 161.6 148.3 124.4 140.6
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John Mulquiney, CFA
Portfolio Manager/Analyst

Lazard Asset Management Pacific Co. (Sydney)

John Mulquiney is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has 

been working in the investment field since 1997. Prior to joining Lazard in August 2005, John worked at Tyndall Australia where 

he covered stocks in various sectors including financials, consumer discretionary, health care and materials. John was also in the 

Asset and Infrastructure Group at Macquarie Bank, where he undertook transactions and developed valuation models for 

airports, electricity generators, rail projects and health infrastructure. Most recently, John spent four years at Nanyang Ventures, 

an early expansion venture capital fund. John holds a PhD from the Australian National University, and a BA (Hons) from 

Sydney University. He is a CFA® charter holder.  

Warryn Robertson
Portfolio Manager/Analyst

Lazard Asset Management Pacific Co. (Sydney)

Warryn Robertson is a Portfolio Manager/Analyst on the Global Listed Infrastructure, Global Equity Franchise and Australian 

Equity teams. He has been working in the investment field since 1992. Prior to joining Lazard in April 2001, Warryn was an 

Associate Director at Capital Partners. Previously, Warryn worked at PriceWaterhouseCoopers Corporate Finance. Warryn holds 

an MBA from the Melbourne Business School (Melbourne University) and a BCom, University of Canberra. 

Bertrand Cliquet, CFA 
Portfolio Manager/Analyst

Lazard Asset Management Limited (London)

Bertrand Cliquet is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. Before

joining Lazard in 2004, Bertrand worked for Goldman Sachs International as a Research Analyst. Earlier, he worked in the 

Mergers and Acquisitions group at Deutsche Bank, focusing on the utility and retail sectors.  He also did an internship at 

Enskilda Securities in Paris, where he worked as an Analyst covering the retail sector.  Bertrand has been working in the 

investment field since 1999.  He attained a business degree from HEC in Paris, with a major in Finance. Bertrand was awarded 

the Prize of the "Club Finance International", and the Prize of the HEC Foundation for his thesis on "The deregulation of the

European electricity market and its consequences for electricity prices and the strategic positioning of energy companies". 

Bertrand is fluent in both French and German. He is a CFA® charter holder.  
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Matthew Landy
Portfolio Manager/Analyst

Lazard Asset Management LLC (New York)

Matthew Landy is a Portfolio Manager/Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He 

began working in the investment field in 1995. Prior to joining Lazard in 2005, Matt worked in the private equity industry where

he was involved in venture capital in Europe and management buy-out investing in Australia. Previously he was an Equity 

Analyst with Tyndall Investment Management covering stocks in the consumer staples, consumer discretionary and industrial 

sectors. Matt has a BCom and a BA from Monash University in Melbourne, Australia.

Anthony Rohrlach, CFA
Research Analyst

Lazard Asset Management Pacific Co. (Sydney)

Anthony Rohrlach is a Research Analyst on the Global Listed Infrastructure and Global Equity Franchise teams. He has been 

working in the investment field since 1999. Prior to joining Lazard in 2007, Anthony spent over eight years as a research analyst 

with UBS where he covered infrastructure, transportation and utilities companies. Anthony holds an Honours degree in Finance 

from the Australian National University. He is a CFA® charter holder.  

Edward P. Keating
Client Portfolio Manager

Lazard Asset Management LLC (New York)

Edward Keating is a Client Portfolio Manager on the Discounted Assets, Global Listed Infrastructure, and Global Equity 

Franchise teams. He began working in the investment field in 2001, upon joining Lazard. He has a BA from Iona College.
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Certain information included herein is derived by Lazard in part from an MSCI index or indices (the “Index Data”). However, MSCI has not reviewed this product or report, 
and does not endorse or express any opinion regarding this product or report or any analysis or other information contained herein or the author or source of any such 
information or analysis. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any Index Data or data 
derived there from. The MSCI Index Data may not be further redistributed or used as a basis for other indices or any securities or financial products.

Source: FTSE International Limited (“FTSE”) © FTSE 2015. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE International 
Limited under licence. All rights in the FTSE indices and / or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any 
errors or omissions in the FTSE indices and / or FTSE ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written 
consent.

Equity securities will fluctuate in price; the value of your investment will thus fluctuate, and this may result in a loss. Securities in certain non-domestic countries may be less 
liquid, more volatile, and less subject to governmental supervision than in one’s home market. The values of these securities may be affected by changes in currency rates, 
application of a country’s specific tax laws, changes in government administration, and economic and monetary policy.

This document is provided by Lazard Asset Management LLC or its affiliates (“Lazard”) for informational purposes only. Nothing herein constitutes investment advice or a 
recommendation relating to any security, commodity, derivative, investment management service or investment product. Investments in securities, derivatives and 
commodities involve risk, will fluctuate in price, and may result in losses. Certain assets held in Lazard’s investment portfolios, in particular alternative investment portfolios, 
can involve high degrees of risk and volatility when compared to other assets. Similarly, certain assets held in Lazard’s investment portfolios may trade in less liquid or 
efficient markets, which can affect investment performance. Past performance does not guarantee future results. 

This document is intended only for persons residing in jurisdictions where its distribution or availability is consistent with local laws and Lazard’s local regulatory 
authorizations. The Lazard entities that have issued this document are listed below, along with important limitations on their authorized activities. 

Australia: Issued by Lazard Asset Management Pacific Co., ABN 13 064 523 619, AFS License 238432, Level 39 Gateway, 1 Macquarie Place, Sydney NSW 2000, which is 
licensed by the Australian Securities and Investments Commission to carry on a financial services business. This document is intended for wholesale investors only. Canada:
Issued by Lazard Asset Management (Canada) Inc., 30 Rockefeller Plaza, New York, NY 10112 and 130 King Street West, Suite 1800, Toronto, Ontario M5X 1E3, a 
registered portfolio manager providing services to non-individual permitted clients. Dubai: Issued and approved by Lazard Gulf Limited, Gate Village 1, Level 2, Dubai 
International Financial Centre, PO Box 506644, Dubai, United Arab Emirates. Registered in Dubai. International Financial Centre 0467. Authorised and regulated by the 
Dubai Financial Services Authority to deal with Professional Clients only. EU Member States: Issued by Lazard Asset Management (Deutschland) GmbH, Neue Mainzer
Strasse 75, D-60311 Frankfurt am Main. Hong Kong: Issued by Lazard Asset Management (Hong Kong) Limited (AQZ743), One Harbour View Street, Central, Hong 
Kong. Lazard Asset Management (Hong Kong) Limited is a corporation licensed by the Hong Kong Securities and Futures Commission to conduct Type 1 (dealing in 
securities) and Type 4 (advising on securities) regulated activities only on behalf of “professional investors” as defined under the Hong Kong Securities and Futures 
Ordinance (Cap. 571 of the Laws of Hong Kong) and its subsidiary legislation. Korea: Issued by Lazard Korea Asset Management Co. Ltd., 10F Seoul Finance Center, 136 
Sejong-daero, Jung-gu, Seoul, 100-768. People’s Republic of China: Issued by Lazard Asset Management. Lazard Asset Management does not carry out business in the 
P.R.C and is not a licensed investment adviser with the China Securities Regulatory Commission or the China Banking Regulatory Commission. This document is for 
reference only and for intended recipients only. The information in this document does not constitute any specific investment advice on China capital markets or an offer of 
securities or investment, tax, legal or other advice or recommendation or, an offer to sell or an invitation to apply for any product or service of Lazard Asset Management. 
Singapore: Issued by Lazard Asset Management (Singapore) Pte. Ltd., 1 Raffles Place, #25-01 One Raffles Place Tower 1, Singapore 048616. Company Registration 
Number 201135005W, which provides services only to “institutional investors” or “accredited investors” as defined under the Securities and Futures Act, Chapter 289 of 
Singapore. Switzerland: Issued by Lazard Asset Management Schweiz AG, Usteristrasse 9, CH-8001 Zurich. United Kingdom: Issued or approved by Lazard Asset 
Management Ltd., 50 Stratton Street, London W1J 8LL. Registered in England Number 525667. Authorised and regulated by the Financial Conduct Authority (FCA), 
providing services only to persons classified as eligible counterparties or professional clients under the rules of the FCA. United States: Issued by Lazard Asset Management 
LLC, 30 Rockefeller Plaza, New York, NY 10112.
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BCA reviews transactions provided by the custodian and uses reasonable care to ensure the accuracy of the data contained herein.

However, BCA cannot guarantee the accuracy of the custodian’s statement.



Tamarac General Employees’ Pension Trust Fund 

Disclosure: All expressions of opinion reflect the judgment of the author as of the date of publication and are subject to change. Content should not be regarded as a complete analysis of the subjects discussed or as 
personalized investment advice. All investment strategies have the potential for profit or loss. References to market performance in publications do not represent the returns achieved by Burgess Chambers & Associates or 
any of its advisory clients.  

 

BCA Market Perspective © 
Hurricane CV-19’s Impact on Equity Markets 

July 2020 
 

The U.S. equity market collapsed nearly 35% during the four-week period from February 19 to March 23. The magnitude and duration of 
this volatility was unprecedented. For reference, in response to the massive subprime mortgage fraud that triggered the 2008-2009 Great 
Recession, the previous equity market collapse lasted for nearly 15 months. This time was different, almost a mirage, as the market quickly 
pivoted to rebound over 38% by June 30. This volatility is a classic example of fear driving irrational behavior amongst investors. Emotion 
led to hysteria, as investors preemptively sold to front run poor economic forecasting, before facts warranted it.  

Reliable data and information are key to everyone, especially for investors in making prudent decisions. Unfortunately, while we have never 
had as much information more readily available to process than we do today, there is equally as much conflicting data and disinformation in 
circulation. The principle players that have recently stirred up much of the volatility in markets and society were media outlets, the Chinese 
and United States governments, the World Health Organization (WHO), and the Center for Disease Control (CDC). Each one holds some 
responsibility by inundating investors and viewers with loose facts and even blatant falsehoods, to promote specific agendas.  

A prime example of this plays out in the following timeline. On January 20, China’s National Health Commission first announced evidence 
of human to human virus transmission. The day prior, the CDC seemingly aloof to the situation, claimed the virus was not a threat to the 
US. On January 22, China closed the city of Wuhan, placing the epicenter of the pandemic on full lockdown and quarantine. The US 
followed up China’s extreme lockdown measures by placing travel restrictions on January 31 to deny entry to anyone who had traveled 
from China in the past two weeks. Despite these efforts, by early February, CV-19 cases had taken hold worldwide. 

Surprisingly, the market began to recover. But this rally wasn’t spurred by the announcement of a new vaccine or slowing rates of infection. 
In fact, unemployment was accelerating and airline traffic was down over 95% from the year prior. The hospitality industry remained offline 
as restaurants, retailers, and hotels were still under state issued mandates to stay closed. Hospital intensive care units still faced pressure to 
capacity in hot spots around the world where cases surged. Regardless, equity markets rallied from late March through August 28. 

The equity market is an amazing collection of investors and speculators, making individual decisions, based upon information gathered from 
many sources. The recent 120-day equity market recovery can only be explained as a forward-looking view that better times are 
approaching and that a second wave of CV-19 does not pose the same threat as the initial outbreak. By the end of June, the facts began to 
reveal that CV-19 treatments were improving, survival rates were rising, and social distancing measures were effective. The recent spike in 
cases only confirms that “reopening” does run the risk of additional spread in places where people ignore established guidelines and safety 
measures. Some believe we are in the eye of the virus hurricane, with tougher times soon to come. Others view the facts of improved 
treatments, increasing survival rates, stronger job numbers, rising fuel consumption, and stable home prices, as a sign that we are not far off 
from life getting back to normal. It would appear most investors fall into the later camp, as the market continues to telegraph positive 
sentiment and a vaccine in the near future. 
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US Market Indices Performance US Market Sector Performance

Source: Investment Metrics, LLC

Source: Investment Metrics, LLCSource: Investment Metrics, LLC
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Intl Equity Region PerformanceIntl Equity Indices Performance

Fixed Income Market Sector Performance

Source: Investment Metrics, LLC

Source: Investment Metrics, LLCSource: Investment Metrics, LLC
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Tamarac General Employees’ Pension Trust Fund 

 

Total Fund 
Investment Summary 

June 30, 2020 
 

During the past five years, the Trust Fund earned $13.8 million, reaching a market value of $57 million. The Investment Policy Statement was 
revised effective 7/1/18, increasing the target to equities from 59% to 61%. During the past three years, this approach achieved an impressive 
top 25th percentile ranking. Investment results are compared to the 7.0% actuarial return assumption, a diversified balanced index, and a 60/40 
index restricted to large cap domestic equities and core bonds. Within the 61% target allocation to equities is a 10% allocation to convertible 
bonds, which have equity-like characteristics, but 25% less historical volatility compared to domestic common stocks. The infrastructure mandate 
is another element of the domestic equity allocation having lower volatility than traditional common stocks.  
 

 During the quarter, the Fund earned $6.3 million or +12.4% (+12.3% net) – similar to the strategic model (+12.6%). The three best performers 
were: Fidelity Large Cap Growth (+27.8%), Polen Large Cap Growth (+27.7%) and Fidelity Small Cap (+25.5%). 
 

 Fiscal YTD through June 30, the investment program had earned +4.7%, but through August 28, results were closer to +10.0%.  
 

 For the 12-month period, the Fund earned $2.9 million or +5.5% (+5.1% net), ahead of the strategic model (+4.2%) and ranked in the top 
17th percentile. The three best performing categories were: Fidelity Large Cap Growth (+24.5%), Polen Large Cap Growth (+24.2%) and SSI 
Convertibles (+14.6%).  
 

 The following products achieved or beat their corresponding benchmarks for the three-year period: Fiduciary Large Cap Value, Fidelity Large Cap 
Growth, Polen Large Cap Growth, Fidelity Mid Cap, Fidelity Small Cap, Euro Pacific Growth, American Realty, Agincourt Core Fixed Income 
and Fidelity US Bond. 
 

 In April, $308,000 was raised from the fixed income cash to cover Fund expenses. 
 

 In May, $75,000 was raised from the fixed income cash to cover Fund expenses. 
 

 In June, $399,000 was raised from the fixed income cash to cover Fund expenses. 
 

 In July, $136,000 was raised from the Fidelity Short Term Bond to cover Fund expenses. 
 

 In August, $205,000 was raised from the fixed income cash to cover Fund expenses. 
 

 Guardian Capital, a Canadian firm, is expected to purchase a 70% stake in Agincourt Capital Management. This will expand product offerings and 
increase distribution as Guardian Capital is a public company with offices around the world. This purchase is a part of Agincourt’s succession 
planning with Agincourt management currently remaining intact. Agincourt plans to request the board considers an assignment of contract at the 
meeting. BCA has no issues with this transaction, as the essential members of your investment team remain in place. 
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Tamarac General Employees’ Pension Trust Fund 

 

Total Fund 
Investment Summary 

June 30, 2020 
 

Manager Discussion: 
 
1. Fiduciary’s Large-Cap Value product was ahead of the benchmark for the quarter, one and three-year periods. It also added significant value 

above its index for the five and ten-year periods.  
 

2. Polen’s Large-Cap Growth product beat the benchmark for the five-year period (+18.9% vs. +15.9%), ranking in the top 6th percentile. 

3. Cohen & Steers and Lazard Global Infrastructure beat the benchmark for the 12-month period and ranked in the top 33rd and 14th percentiles, 
respectively. 

 
4. SSI convertible bonds averaged +8.4% per year for the five-year period, outperforming core bonds (+4.7%). 

5. EuroPacific beat the benchmark for the three-year period (+5.3% vs. +1.3%) and ranked in the top 22nd percentile. 

6. American Core Realty has been a stable substitute to Agincourt bonds – averaging +6.3% vs. +5.7% for the three-year period. 
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Tamarac General Employees’ Pension Trust Fund 

 

Total Fund 
Investment Policy Review 

June 30, 2020 
Three Year Yes No 
Total Fund annualized three-year performance achieved the 60/40 Benchmark.   
Total Fund annualized three-year performance achieved the Strategic Model.   
Total Fund annualized three-year performance ranked in the top 40th percentile.   
Total Fund annualized three-year performance (gross) achieved the 7.0% actuarial assumption rate. (Actual: +6.6%)   
   
Large-cap value (Fiduciary) rolling three-year performance achieved the Russell 1000 Value index.   
Large-cap value (Fiduciary) rolling three-year performance ranked in the top 40th percentile.    
   
Large-cap growth (Fidelity Large Cap) rolling three-year performance ranked in the top 40th percentile (passive).    
   
Large-cap growth (Polen) rolling three-year performance achieved the Russell 1000 Growth index.    
Large-cap growth (Polen) rolling three-year performance ranked in the top 40th percentile.    
   
Mid Cap (Fidelity Mid Cap) rolling three-year performance ranked in the top 40th percentile (passive).     
   
Small Cap (Fidelity Small Cap Index Blend) rolling three-year performance ranked in the top 40th percentile (passive).    
   
Convertibles (SSI) rolling three-year performance achieved the ML Convertible x144A All Quality index. (+9.8% vs. +10.9%)   
Convertibles (SSI) rolling three-year performance ranked in the top 40th percentile.   
   
International (Euro-Pacific) rolling three-year performance achieved the MSCI EAFE index   
International (Euro-Pacific) rolling three-year performance ranked in the top 40th percentile (passive).   
   
International (Fidelity International Index Blend) rolling three-year performance ranked in the top 40th percentile (passive).    
   
REIT (Fidelity REIT Blend) rolling three-year performance ranked in the top 40th percentile (passive).    
   
Private Real Estate (American Realty) rolling three-year performance achieved the NCREIF ODCE index.    
   
Fixed-income (Agincourt) rolling three-year performance achieved the Barclay’s Aggregate bond index.   
Fixed-income (Agincourt) rolling three-year performance ranked in the top 40th percentile.    
   
Bond (Fidelity US Bond) rolling three-year performance ranked in the top 40th percentile (passive).    
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Tamarac General Employees’ Pension Trust Fund 

 

Total Fund 
Investment Policy Review (continued) 

June 30, 2020 
Five Year  Yes No 
Total Fund annualized five-year performance achieved the 60/40 Benchmark.   
Total Fund annualized five-year performance achieved the Strategic Model performance.    
Total Fund annualized five-year performance ranked in the top 40th percentile. (Actual 56th)   
Total Fund annualized five-year performance (gross) achieved the 7.0% actuarial assumption rate.    
   

Large-cap value (Fiduciary) rolling five-year performance achieved the Russell 1000 Value index.    
Large-cap value (Fiduciary) rolling five-year performance ranked in the top 40th percentile.    
   
Large-cap growth (Polen) rolling five-year performance achieved the Russell 1000 Growth index.    
Large-cap growth (Polen) rolling five-year performance ranked in the top 40th percentile.    
   
Convertibles (SSI) rolling five-year performance achieved the ML Convertible x144A All Quality index. (+8.4% vs. +9.0%)   
Convertibles (SSI) rolling five-year performance ranked in the top 40th percentile.    
   
Fixed-income (Agincourt) rolling five-year performance achieved the Barclay’s Aggregate bond index.   
Fixed-income (Agincourt) rolling five-year performance ranked in the top 40th percentile.    
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Tamarac General Employees’ Pension Trust Fund 

 

Total Fund 
Investment Policy Review (continued) 

June 30, 2020 
 Yes No 
All active investment managers avoided four consecutive quarters at or below the 40th percentile ranking.   
Total equity, including REITS is within the 70% limitation at market.     
No more than 5% of the total Fund’s assets (at market) were invested in the common/capital stock of one issuing company.   
No more than 1.5% of the total bond portfolio was invested in one issuing company (non-government bond).     
International securities are within the 20% limitation at cost1.   
Fixed-income (Agincourt) portfolio rated “A3/A-” or better (bonds rated below “A3/A-” are limited to 15% at market).   
Foreign bonds are within the 5% limitation at market of the total Fund’s portfolio.   

 

 
1 18.2% at cost 
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Quarter FYTD One Year Two Years Three Years Five Years

Total Fund

Beginning Market Value 51,453,725 54,436,169 54,571,720 51,347,090 48,304,967 44,641,952

Contributions -762,583 36,605 -484,286 -554,526 -1,115,389 -1,462,454

Gain/Loss 6,291,655 2,510,024 2,895,364 6,190,234 9,793,220 13,803,300

Ending Market Value 56,982,798 56,982,798 56,982,798 56,982,798 56,982,798 56,982,798

Total Fund (%) 12.3 4.4 5.1 5.7 6.2 5.3

Strategic Model 12.6 3.3 4.2 5.4 5.8 5.6

60% S&P500/40% BCAG 13.3 6.5 8.6 9.2 8.9 8.4

Tamarac General Employees' Pension Trust Fund

Investment Performance - Net

June 30, 2020
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Target Allocation Actual Allocation

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

Cash

Fixed Income

Private Real Estate

REITs

Infrastructure

International Equity

Convertibles

Small-Cap Core

Mid-Cap Core

Large Cap Value

Large Cap Growth

1.0%

30.0%

8.0%

2.0%

5.0%

15.0%

10.0%

2.0%

5.0%

11.0%

11.0%

1.0%

29.7%

7.3%

1.6%

4.5%

15.4%

10.7%

2.0%

5.0%

10.7%

12.0%

Market Value
Actual $

Percent
Actual

Percent
Target

Percent
Difference

Total Fund 56,982,798 100.0 100.0 0.0

Large Cap Growth 6,841,289 12.0 11.0 1.0

Large Cap Value 6,114,225 10.7 11.0 -0.3

Mid-Cap Core 2,860,290 5.0 5.0 0.0

Small-Cap Core 1,137,318 2.0 2.0 0.0

Convertibles 6,095,090 10.7 10.0 0.7

International Equity 8,781,018 15.4 15.0 0.4

Infrastructure 2,591,300 4.5 5.0 -0.5

REITs 890,870 1.6 2.0 -0.4

Private Real Estate 4,165,933 7.3 8.0 -0.7

Fixed Income 16,927,243 29.7 30.0 -0.3

Cash 578,222 1.0 1.0 0.0

Tamarac General Employees' Pension Trust Fund

Actual vs. Target Asset Allocation

June 30, 2020
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June 30, 2020 : 56,982,798

Fidelity U.S. Bond Index Fund (MF)-12.05%

Fidelity Short-Term Bd Index Fund (MF)-11.66%

Fiduciary Large Cap Value (SMA)-10.73%

SSI Convertibles Securities (SMA)-10.70%

Fifth Third Funds Account Cash Sweep (MF)-0.19%
Fifth Third R&D Account Cash Sweep (MF)-0.82%

Fixed Income Cash Reserve (MF)-1.44%
Fidelity Real Estate Index Fund (MF)-1.56%

Fidelity Small Cap Index (MF)-2.00%
Lazard Global Listed Infrastructure Fund (MF)-2.24%

Cohen & Steers Global Infrastructure Fund (CIT)-2.30%
Agincourt Core Fixed Income (SMA)-4.55%

Fidelity Mid Cap Index (MF)-5.02%
Fidelity Large Cap Growth Index (MF)-5.97%

Polen Large Cap Growth (SMA)-6.04%

ARA American Core Realty (CF)-7.31%

Fidelity International Index (MF)-7.48%
Am Funds EuroPacific Growth R6 (MF)-7.93%

Market Value $ Allocation (%)

Fidelity U.S. Bond Index Fund (MF) 6,867,893 12.05¢

Fidelity Short-Term Bd Index Fund (MF) 6,644,109 11.66¢

Fiduciary Large Cap Value (SMA) 6,114,225 10.73¢

SSI Convertibles Securities (SMA) 6,095,090 10.70¢

Am Funds EuroPacific Growth R6 (MF) 4,521,383 7.93¢

Fidelity International Index (MF) 4,259,635 7.48¢

ARA American Core Realty (CF) 4,165,933 7.31¢

Polen Large Cap Growth (SMA) 3,441,760 6.04¢

Fidelity Large Cap Growth Index (MF) 3,399,528 5.97¢

Fidelity Mid Cap Index (MF) 2,860,290 5.02¢

Agincourt Core Fixed Income (SMA) 2,594,776 4.55¢

Cohen & Steers Global Infrastructure Fund (CIT) 1,313,111 2.30¢

Lazard Global Listed Infrastructure Fund (MF) 1,278,189 2.24¢

Fidelity Small Cap Index (MF) 1,137,318 2.00¢

Fidelity Real Estate Index Fund (MF) 890,870 1.56¢

Fixed Income Cash Reserve (MF) 820,465 1.44¢

Fifth Third R&D Account Cash Sweep (MF) 467,162 0.82¢

Fifth Third Funds Account Cash Sweep (MF) 111,061 0.19¢

Tamarac General Employees' Pension Trust Fund

Asset Allocation
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June 30, 2020
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Domestic Equity 29.75¢

Infrastructure 4.55¢

Convertibles 10.70¢

International Equity 15.41¢

REITs 1.56¢

Private Real Estate 7.31¢

Fixed Income 29.71¢

Cash 1.01¢

Domestic Equity 32.19¢

Infrastructure 5.38¢

Convertibles 10.53¢

International Equity 14.53¢

REITs 2.61¢

Private Real Estate 7.53¢

Fixed Income 26.62¢

Cash 0.61¢

Domestic Equity 31.78¢

Infrastructure 4.32¢

Convertibles 10.54¢

International Equity 15.29¢

REITs 2.61¢

Private Real Estate 4.52¢

Fixed Income 29.99¢

Cash 0.96¢

Domestic Equity 32.06¢

Infrastructure 4.56¢

Convertibles 10.29¢

International Equity 15.85¢

REITs 3.44¢

Private Real Estate 4.49¢

Fixed Income 28.38¢

Cash 0.93¢

Domestic Equity 29.11¢

Infrastructure 4.90¢

Convertibles 9.90¢

International Equity 14.44¢

REITs 4.04¢

Private Real Estate 6.88¢

Fixed Income 29.38¢

Cash 1.36¢

Tamarac General Employees' Pension Trust Fund

Historical Asset Allocation

June 30, 2020
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Market Value
QTD

ROR - Rank
FYTD

ROR - Rank
1 Year
ROR

3 Year
ROR

5 Year
ROR

10 Year
ROR - Rank

Total Fund 56,982,798 12.4 (46) 4.7 (14) 5.5 (17) 6.6 (25) 5.7 (56) 8.0 (50)

   Strategic Model 12.6 3.3 4.2 5.8 5.6 8.4

   60% S&P500/40% BCAG 13.3 6.5 8.6 8.9 8.4 10.1

Equity 35,311,400 20.4 4.1 4.7 8.0 7.2 10.6

Domestic Equity 16,953,122 22.3 5.7 6.4 10.9 10.2 13.7

Fiduciary Large Cap Value (SMA) 6,114,225 15.3 (69) -5.7 (35) -4.8 (38) 5.8 (27) 7.2 (26) 11.8 (33)

   Russell 1000 Value Index 14.3 -10.1 -8.8 1.8 4.6 10.4

Fidelity Large Cap Growth Index (Blend) 3,399,528 27.8 22.7 24.5 19.3 N/A N/A

Polen Large Cap Growth (SMA) 3,441,760 27.7 (38) 23.4 (25) 24.2 (21) 22.6 (14) 18.9 (6) N/A

   Russell 1000 Growth Index 27.8 21.5 23.3 19.0 15.9 17.2

Fidelity Mid Cap Index (Blend) 2,860,290 24.6 -2.1 -1.6 4.2 N/A N/A

   S&P MidCap 400 Index 24.1 -6.6 -6.7 2.4 5.2 11.3

Fidelity Small Cap Index (Blend) 1,137,318 25.5 -2.1 -4.4 2.7 N/A N/A

   Russell 2000 Index 25.4 -4.3 -6.6 2.0 4.3 10.5

Global Infrastructure 2,591,300 9.9 -4.6 -1.4 N/A N/A N/A

Cohen & Steers Global Infrastructure Fund (CIT) 1,313,111 9.4 -6.0 -2.8 N/A N/A N/A

Lazard Global Listed Infrastructure Fund (MF) 1,278,189 10.4 -3.5 -0.4 N/A N/A N/A

   FTSE GLOBAL CORE INFR 50/50 INDEX 10.5 -9.6 -7.3 3.8 6.3 9.7

Convertibles 6,095,090 23.3 15.0 14.6 9.8 8.4 N/A

SSI Convertibles Securities (SMA) 6,095,090 23.3 (16) 15.0 (26) 14.6 (30) 9.8 (35) 8.4 (30) N/A

   ML All Conv Ex.144A All Qual Index 24.2 15.5 15.7 10.9 9.0 N/A

International Equity 8,781,018 19.4 0.4 -0.8 3.2 3.0 5.6

Am Funds EuroPacific Growth R6 (MF) 4,521,383 22.9 5.2 3.7 5.3 N/A N/A

Tamarac General Employees' Pension Trust Fund

Asset Allocation & Performance - Gross

June 30, 2020
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Tamarac General Employees' Pension Trust Fund

Asset Allocation & Performance - Gross

June 30, 2020

Market Value
QTD

ROR - Rank
FYTD

ROR - Rank
1 Year
ROR

3 Year
ROR

5 Year
ROR

10 Year
ROR - Rank

Fidelity International Index (Blend) 4,259,635 15.8 -4.5 -5.3 1.1 N/A N/A

   MSCI EAFE Index 15.1 -3.8 -4.7 1.3 2.5 6.2

REITs 890,870 9.2 -20.8 -15.4 -1.3 3.2 8.5

Fidelity Real Estate Index (Blend) 890,870 9.2 -20.8 -15.4 -1.3 N/A N/A

   Wilshire U.S. REIT Index 10.6 -18.7 -12.3 0.2 4.0 9.2

Private Real Estate 4,165,933 -1.2 1.8 3.2 6.3 N/A N/A

ARA American Core Realty (CF) 4,165,933 -1.2 1.8 3.2 6.3 N/A N/A

   NCREIF Fund Index-ODCE (VW) -1.6 0.9 2.2 5.7 7.3 10.8

Fixed Income 16,927,243 2.3 5.2 6.4 3.8 3.3 3.3

Agincourt Core Fixed Income (SMA) 2,594,776 3.6 (73) 6.9 (34) 9.4 (31) 5.7 (38) 4.7 (51) 4.3 (56)

Fidelity U.S. Bond Index (Blend) 6,867,893 2.8 6.4 8.8 5.8 N/A N/A

   Blmbg. Barc. U.S. Aggregate Index 2.9 6.3 8.7 5.3 4.3 3.8

Fidelity Short-Term Bond Index (Blend) 6,644,109 1.6 4.6 5.5 N/A N/A N/A

   Blmbg. Barc. U.S. Credit 1-5 Year Index 4.6 4.2 5.4 3.9 3.2 3.1

Fixed Income Cash Reserve (MF) 820,465 0.2 1.3 1.9 1.8 1.1 N/A

   ML 3 Month U.S. T-Bill 0.0 1.1 1.6 1.8 1.2 0.6

Cash 578,222 0.0 0.6 1.1 1.2 0.8 0.4

Fifth Third Funds Account Cash Sweep (MF) 111,061 0.0 0.6 1.0 1.3 0.9 0.4

Fifth Third R&D Account Cash Sweep (MF) 467,162 0.0 0.7 1.2 1.3 0.8 0.4

   ML 3 Month U.S. T-Bill 0.0 1.1 1.6 1.8 1.2 0.6
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Market Value
QTD

ROR - Rank
FYTD

ROR - Rank
1 Year
ROR

3 Year
ROR

5 Year
ROR

10 Year
ROR - Rank

Total Fund 56,982,798 12.3 4.4 5.1 6.2 5.3 7.6

   Strategic Model 12.6 3.3 4.2 5.8 5.6 8.4

   60% S&P500/40% BCAG 13.3 6.5 8.6 8.9 8.4 10.1

Equity 35,311,400 20.2 3.8 4.2 7.4 6.6 10.1

Domestic Equity 16,953,122 22.2 5.4 6.0 10.5 9.8 13.2

Fiduciary Large Cap Value (SMA) 6,114,225 15.1 -6.2 -5.4 5.1 6.6 11.1

   Russell 1000 Value Index 14.3 -10.1 -8.8 1.8 4.6 10.4

Fidelity Large Cap Growth Index (Blend) 3,399,528 27.8 (48) 22.6 (33) 24.4 (21) 19.2 (34) N/A N/A

Polen Large Cap Growth (SMA) 3,441,760 27.5 22.8 23.4 21.8 18.1 N/A

   Russell 1000 Growth Index 27.8 21.5 23.3 19.0 15.9 17.2

Fidelity Mid Cap Index (Blend) 2,860,290 24.6 (26) -2.1 (19) -1.6 (22) 4.1 (25) N/A N/A

   S&P MidCap 400 Index 24.1 -6.6 -6.7 2.4 5.2 11.3

Fidelity Small Cap Index (Blend) 1,137,318 25.5 (26) -2.1 (9) -4.4 (12) 2.6 (13) N/A N/A

   Russell 2000 Index 25.4 -4.3 -6.6 2.0 4.3 10.5

Global Infrastructure 2,591,300 9.7 -5.2 -2.2 N/A N/A N/A

Cohen & Steers Global Infrastructure Fund (CIT) 1,313,111 9.2 (82) -6.6 (48) -3.5 (33) N/A N/A N/A

Lazard Global Listed Infrastructure (MF) 1,278,189 10.2 (71) -4.2 (14) -1.3 (14) N/A N/A N/A

   FTSE GLOBAL CORE INFR 50/50 INDEX 10.5 -9.6 -7.3 3.8 6.3 9.7

Convertibles 6,095,090 23.1 14.4 13.8 9.0 7.5 N/A

SSI Convertibles Securities (SMA) 6,095,090 23.1 14.4 13.8 9.0 7.5 N/A

   ML All Conv Ex.144A All Qual Index 24.2 15.5 15.7 10.9 9.0 N/A

International Equity 8,781,018 19.3 0.2 -1.1 2.8 2.6 5.0

Am Funds EuroPacific Growth R6 (MF) 4,521,383 22.8 (23) 4.8 (26) 3.2 (24) 4.8 (22) N/A N/A

Tamarac General Employees' Pension Trust Fund

Asset Allocation & Performance - Net

June 30, 2020
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Tamarac General Employees' Pension Trust Fund

Asset Allocation & Performance - Net

June 30, 2020

Market Value
QTD

ROR - Rank
FYTD

ROR - Rank
1 Year
ROR

3 Year
ROR

5 Year
ROR

10 Year
ROR - Rank

Fidelity International Index (Blend) 4,259,635 15.8 (78) -4.5 (68) -5.4 (64) 0.8 (52) N/A N/A

   MSCI EAFE Index 15.1 -3.8 -4.7 1.3 2.5 6.2

REITs 890,870 9.2 -20.9 -15.5 -1.4 3.1 8.1

Fidelity Real Estate Index (Blend) 890,870 9.2 (86) -20.9 (90) -15.5 (90) -1.4 (85) N/A N/A

   Wilshire U.S. REIT Index 10.6 -18.7 -12.3 0.2 4.0 9.2

Private Real Estate 4,165,933 -1.5 0.9 2.1 5.1 N/A N/A

ARA American Core Realty (CF) 4,165,933 -1.5 0.9 2.1 5.1 N/A N/A

   NCREIF Fund Index-ODCE (VW) -1.6 0.9 2.2 5.7 7.3 10.8

Fixed Income 16,927,243 2.3 5.2 6.3 3.7 N/A N/A

Agincourt Core Fixed Income (SMA) 2,594,776 3.6 6.7 9.2 5.5 4.4 4.0

Fidelity U.S. Bond Index (Blend) 6,867,893 2.8 (92) 6.4 (27) 8.7 (29) 5.7 (10) N/A N/A

   Blmbg. Barc. U.S. Aggregate Index 2.9 6.3 8.7 5.3 4.3 3.8

Fidelity Short-Term Bond Index (Blend) 6,644,109 1.6 (74) 4.5 (3) 5.4 (3) N/A N/A N/A

   Blmbg. Barc. U.S. Credit 1-5 Year Index 4.6 4.2 5.4 3.9 3.2 3.1

Fixed Income Cash Reserve (MF) 820,465 0.2 1.3 1.9 1.8 1.1 N/A

   ML 3 Month U.S. T-Bill 0.0 1.1 1.6 1.8 1.2 0.6

Cash 578,222 0.0 0.6 1.1 1.2 0.8 0.4

Fifth Third Funds Account Cash Sweep (MF) 111,061 0.0 0.6 1.0 1.3 0.9 0.4

Fifth Third R&D Account Cash Sweep (MF) 467,162 0.0 0.7 1.2 1.3 0.8 0.4

   ML 3 Month U.S. T-Bill 0.0 1.1 1.6 1.8 1.2 0.6
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Tamarac General Employees' Pension Trust Fund

Asset Allocation & Performance - Net

June 30, 2020

1 Strategic Model (IPS Hybrid Benchmark Objective) from Jul'18: 22% Russell 1000 + 5% S&P Mid Cap + 10% ML Convertible + 2% Russell 2000 + 15% MSCI EAFE + 2% Wilshire REIT + 8%
NCREIF ODCE + 5% FTSE Global Core Infrastructure 50/50 + 8% Barclays Aggregate + 12% Barclays 1-5 YR Credit + 11% 90 day T bill; from Apr'16:  20% Russell 1000 + 5% S&P Mid Cap +
10% ML Convertible + 2% Russell 2000 + 15% MSCI EAFE + 2% Wilshire REIT + 8% NCREIF ODCE + 5% Alerian MLP Index + 30% Barclays Aggregate, + 3% 90 day T bill; from Mar'14: 20%
Russell 1000 + 9% S&P Mid Cap + 8% ML Convertible + 8% Russell 2000 + 15% MSCI EAFE + 5% Wilshire REIT + 3% Barclays TIPS + 5% Alerian MLP Index + 27% Barclays Aggregate; from
Apr'11: 21% Russell 1000 + 10% S&P Mid Cap + 8% ML Convertible + 8% Russell 2000 + 15% MSCI EAFE + 5% Wilshire REIT + 3% Barclays TIPS + 30% Barclays Aggregate; from Mar'10: 27%
Russell 1000 + 12 % S&P Mid Cap + 8% Russell 2000 + 15% MSCI Gross EAFE + 5% Wilshire REIT + 30% Barclays Aggregate + 3% Barclays TIPS; from Apr '07: 25% Russell 1000 + 10 % S&P
Mid Cap + 8% Russell 2000 + 15% MSCI Gross EAFE + 7% Wilshire REIT + 30% Barclays Aggregate + 5% Barclays TIPS

2. Fidelity Large Cap Growth Index (Blend) from 5/19 Fidelity Large Cap Growth Index; prior iShares Russell 1000 Growth Index

3. Fidelity Mid Cap Index (Blend) from 5/19 Fidelity Mid Cap Index; prior Vanguard S&P Mid-Cap

4. Fidelity Small Cap Index (Blend) from 5/19 Fidelity Small Cap Index; prior Vanguard Russell 2000

5. Fidelity International Index (Blend) from 5/19 Fidelity International Index; prior iShares MSCI EAFE

6. Fidelity Real Estate Index (Blend) from 5/19 Fidelity Real Estate Index, prior Vanguard Real Estate

7. Fidelity U.S. Bond Index (Blend) from 5/19 Fidelity US Bond Index; prior Vanguard Total Bond Market

8. Fidelity Short-Term Bond Index (Blend) from 5/19 Fidelity Short-Term Bond Index; prior Vanguard Short-Term Bond Fund

17



-8.0

-4.0

0.0

4.0

8.0

12.0

16.0

20.0

R
a

te 
o

f
 

R
e

tu
rn 

(%
)

Quarter FYTD One Year Two Years Three Years Five Years Ten Years

Total Fund 12.4 (46) 4.7 (14) 5.5 (17) 6.1 (16) 6.6 (25) 5.7 (56) 8.0 (50)��

Strategic Model 12.6 (43) 3.3 (32) 4.2 (33) 5.4 (31) 5.8 (47) 5.6 (63) 8.4 (37)qs

60% S&P500/40% BCAG 13.3 (32) 6.5 (3) 8.6 (3) 9.2 (1) 8.9 (1) 8.4 (1) 10.1 (2)¢£

5th Percentile 16.4 5.9 7.0 7.3 7.6 7.3 9.6

1st Quartile 13.7 3.6 4.6 5.7 6.6 6.4 8.7

Median 12.2 2.3 3.1 4.8 5.7 5.9 8.0

3rd Quartile 10.1 1.0 1.6 3.6 4.9 5.2 7.4

95th Percentile 4.1 -1.4 -0.9 1.6 3.1 3.1 5.0

Tamarac General Employees' Pension Trust Fund

Peer Universe Quartile Ranking

June 30, 2020

Parentheses contain percentile rankings.

Calculation based on quarterly data. 18



Total Fund Net Cash Flow
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Beginning MV Ending MV Annualized ROR

$44,641,952 $56,982,798 5.7

Tamarac General Employees' Pension Trust Fund

Growth of Investments

July 1, 2015 Through June 30, 2020
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5 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 5.75 9.95 0.96 0.38

Strategic Model 5.56 10.33 1.00 0.00

60% S&P500/40% BCAG 8.41 10.13 0.97 2.90

Russell 1000 Index 10.47 17.38 1.66 1.72

Russell Midcap Index 6.76 20.29 1.94 -2.81

Russell 2000 Index 4.29 23.28 2.17 -5.71

ML All Conv Ex.144A AQ Index 9.01 14.69 1.35 1.69

MSCI EAFE Index 2.54 16.69 1.55 -5.18

Blmbg. Barc. U.S. Aggregate Index 4.30 3.23 0.00 4.35

3 Years Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 6.58 11.87 0.95 1.00

Strategic Model 5.79 12.47 1.00 0.00

60% S&P500/40% BCAG 8.93 12.57 1.00 3.00

Russell 1000 Index 10.64 21.50 1.71 1.56

Russell Midcap Index 5.79 25.40 2.03 -3.95

Russell 2000 Index 2.01 28.28 2.23 -7.82

ML All Conv Ex.144A AQ Index 10.87 17.84 1.37 3.18

MSCI EAFE Index 1.30 19.42 1.53 -6.40

Blmbg. Barc. U.S. Aggregate Index 5.32 2.98 0.00 5.35

5 Years Risk/Reward

Total Fund

Strategic Model

60% S&P500/40% BCAG
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Tamarac General Employees' Pension Trust Fund

Period Ending June 30, 2020

Capital Market Line
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10 Years Ending June 30, 2020 Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 8.03 9.46 0.97 -0.16

Strategic Model 8.42 9.67 1.00 0.00

60% S&P500/40% BCAG 10.08 8.78 0.88 2.50

Russell 1000 Index 13.97 15.32 1.54 1.19

Russell Midcap Index 12.35 17.98 1.83 -2.26

Russell 2000 Index 10.50 20.68 2.03 -5.06

ML All Conv Ex.144A AQ Index 10.59 12.55 1.23 0.38

MSCI EAFE Index 6.22 15.90 1.54 -5.78

Blmbg. Barc. U.S. Aggregate Index 3.82 3.11 -0.03 4.17

7 Years Ending June 30, 2020 Statistics

Return
Standard
Deviation

Beta Alpha

Total Fund 6.73 8.85 0.96 0.22

Strategic Model 6.73 9.14 1.00 0.00

60% S&P500/40% BCAG 9.04 8.83 0.94 2.59

Russell 1000 Index 12.03 15.10 1.60 1.48

Russell Midcap Index 9.40 17.63 1.89 -2.49

Russell 2000 Index 7.17 20.62 2.14 -5.55

ML All Conv Ex.144A AQ Index 10.25 12.78 1.32 1.43

MSCI EAFE Index 4.42 15.21 1.56 -5.22

Blmbg. Barc. U.S. Aggregate Index 3.96 3.03 0.02 3.88

10 Years Risk/Reward

Total Fund

Strategic Model

60% S&P500/40% BCAG
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Tamarac General Employees' Pension Trust Fund

Period Ending June 30, 2020

Capital Market Line
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Tamarac General Employees' Pension Trust Fund

Fiscal Year Rates of Return

June 30, 2020
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5 Years Rolling Percentile Ranking - 5 Years
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9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 0 (0%) 0 (0%) 8 (40%) 12 (60%)�

60% S&P500/40% BCAG 20 20 (100%) 0 (0%) 0 (0%) 0 (0%)q
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Total Fund 20 1 (5%) 1 (5%) 7 (35%) 11 (55%)�

60% S&P500/40% BCAG 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)q

Peer Group Risk/Reward - 5 Years
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Return
Standard
Deviation

Total Fund 5.75 8.48��

60% S&P500/40% BCAG 8.41 8.83qs

Median 5.87 8.89¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 5.75 8.48 -1.96 0.93 0.56 104.71 86.46

  60% S&P500/40% BCAG 8.41 8.83 0.00 1.00 0.82 100.00 100.00

90 Day U.S. Treasury Bill 1.17 0.27 1.22 -0.01 N/A -3.93 5.41
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Total Fund 6.58 9.25 -1.36 0.90 0.54 91.39 83.34

  60% S&P500/40% BCAG 8.93 10.09 0.00 1.00 0.72 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.85 -0.01 N/A -4.97 7.00

Tamarac General Employees' Pension Trust Fund

Total Fund
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fiduciary Large Cap Value (SMA) 20 7 (35%) 12 (60%) 1 (5%) 0 (0%)�

Russell 1000 Value Index 20 0 (0%) 4 (20%) 15 (75%) 1 (5%)q

Growth of a Dollar

75.00

100.00

125.00

150.00

175.00

G
ro

w
th 

o
f 

$
1

0
0

6/15 12/15 6/16 12/16 6/17 12/17 6/18 12/18 6/19 12/19 6/20

 141.88 

3 Years Rolling Percentile Ranking - 5 Years
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9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fiduciary Large Cap Value (SMA) 20 8 (40%) 12 (60%) 0 (0%) 0 (0%)�

Russell 1000 Value Index 20 0 (0%) 4 (20%) 16 (80%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

3.80

4.75

5.70

6.65

7.60

8.55

R
e
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rn 

(%
)

12.16 12.80 13.44 14.08 14.72 15.36 16.00 16.64

Risk (Standard Deviation %)

Return
Standard
Deviation

Fiduciary Large Cap Value (SMA) 7.25 13.33��

Russell 1000 Value Index 4.64 15.52qs

Median 5.32 15.93¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fiduciary Large Cap Value (SMA) 7.25 13.33 3.16 0.83 0.50 79.66 94.75

  Russell 1000 Value Index 4.64 15.52 0.00 1.00 0.30 100.00 100.00

90 Day U.S. Treasury Bill 1.17 0.27 1.20 0.00 N/A -2.43 3.53
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fiduciary Large Cap Value (SMA) 5.79 14.93 4.03 0.82 0.34 79.28 96.16

  Russell 1000 Value Index 1.82 17.84 0.00 1.00 0.10 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.78 0.00 N/A -2.78 4.95

Tamarac General Employees' Pension Trust Fund

Fiduciary Large Cap Value (SMA)
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Large Cap Growth Index (Blend) 7 1 (14%) 6 (86%) 0 (0%) 0 (0%)�

Russell 1000 Growth Index 20 12 (60%) 8 (40%) 0 (0%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Large Cap Growth Index (Blend) 15 3 (20%) 9 (60%) 3 (20%) 0 (0%)�

Russell 1000 Growth Index 20 5 (25%) 11 (55%) 4 (20%) 0 (0%)q

Peer Group Risk/Reward - 3 Years

17.39

17.86

18.33

18.80

19.27

19.74

R
e

tu
rn 

(%
)

17.08 17.15 17.22 17.29 17.36 17.43 17.50

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Large Cap Growth Index (Blend) 19.34 17.17��

Russell 1000 Growth Index 18.99 17.40qs

Median 18.03 17.43¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Large Cap Growth Index (Blend) 19.34 17.17 0.51 0.99 1.01 97.39 99.55

  Russell 1000 Growth Index 18.99 17.40 0.00 1.00 0.99 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.88 -0.01 N/A -3.14 3.66
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Large Cap Growth Index (Blend) 24.45 20.29 1.37 0.98 1.10 94.38 99.74

  Russell 1000 Growth Index 23.28 20.70 0.00 1.00 1.03 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.89 -0.01 N/A -3.70 2.39

Tamarac General Employees' Pension Trust Fund

Fidelity Large Cap Growth Index (Blend)
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5 Years Rolling Percentile Ranking - 5 Years
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9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Polen Large Cap Growth (SMA) 12 9 (75%) 3 (25%) 0 (0%) 0 (0%)�

Russell 1000 Growth Index 20 0 (0%) 20 (100%) 0 (0%) 0 (0%)q
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Polen Large Cap Growth (SMA) 20 18 (90%) 2 (10%) 0 (0%) 0 (0%)�

Russell 1000 Growth Index 20 2 (10%) 17 (85%) 1 (5%) 0 (0%)q

Peer Group Risk/Reward - 5 Years
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R
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14.60 14.80 15.00 15.20 15.40 15.60 15.80

Risk (Standard Deviation %)

Return
Standard
Deviation

Polen Large Cap Growth (SMA) 18.90 14.91��

Russell 1000 Growth Index 15.89 15.36qs

Median 14.24 15.52¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Polen Large Cap Growth (SMA) 18.90 14.91 3.51 0.94 1.16 85.27 101.90

  Russell 1000 Growth Index 15.89 15.36 0.00 1.00 0.96 100.00 100.00

90 Day U.S. Treasury Bill 1.17 0.27 1.22 0.00 N/A -2.55 2.81
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Polen Large Cap Growth (SMA) 22.57 16.55 4.21 0.93 1.21 84.54 101.31

  Russell 1000 Growth Index 18.99 17.40 0.00 1.00 0.99 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.88 -0.01 N/A -3.14 3.66

Tamarac General Employees' Pension Trust Fund

Polen Large Cap Growth (SMA)
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Mid Cap Index (Blend) 7 2 (29%) 5 (71%) 0 (0%) 0 (0%)�

S&P MidCap 400 Index 20 11 (55%) 7 (35%) 2 (10%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Mid Cap Index (Blend) 15 5 (33%) 6 (40%) 4 (27%) 0 (0%)�

S&P MidCap 400 Index 20 7 (35%) 7 (35%) 5 (25%) 1 (5%)q

Peer Group Risk/Reward - 3 Years

1.89

2.52

3.15

3.78

4.41

5.04

R
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rn 

(%
)

19.61 19.98 20.35 20.72 21.09 21.46 21.83 22.20

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Mid Cap Index (Blend) 4.11 20.85��

S&P MidCap 400 Index 2.39 21.57qs

Median 2.34 20.09¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Mid Cap Index (Blend) 4.11 20.85 1.69 0.96 0.22 92.57 98.92

  S&P MidCap 400 Index 2.39 21.57 0.00 1.00 0.14 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.79 0.00 N/A -2.81 3.65
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Mid Cap Index (Blend) -1.65 27.13 4.82 0.95 0.02 85.40 98.57

  S&P MidCap 400 Index -6.70 28.44 0.00 1.00 -0.15 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.61 -0.01 N/A -2.13 2.47

Tamarac General Employees' Pension Trust Fund

Fidelity Mid Cap Index (Blend)
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Small Cap Index (Blend) 7 5 (71%) 2 (29%) 0 (0%) 0 (0%)�

Russell 2000 Index 20 6 (30%) 10 (50%) 4 (20%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Small Cap Index (Blend) 15 9 (60%) 3 (20%) 3 (20%) 0 (0%)�

Russell 2000 Index 20 7 (35%) 8 (40%) 4 (20%) 1 (5%)q

Peer Group Risk/Reward - 3 Years

-2.00

0.00
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4.00

R
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)

22.40 22.60 22.80 23.00 23.20

Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Small Cap Index (Blend) 2.57 22.55��

Russell 2000 Index 2.01 22.61qs

Median -0.91 23.07¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Small Cap Index (Blend) 2.57 22.55 0.56 1.00 0.15 98.57 100.52

  Russell 2000 Index 2.01 22.61 0.00 1.00 0.13 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.79 0.00 N/A -2.59 3.46
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Small Cap Index (Blend) -4.44 28.81 2.15 0.98 -0.06 94.78 100.46

  Russell 2000 Index -6.63 29.28 0.00 1.00 -0.13 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.61 -0.01 N/A -2.03 2.33

Tamarac General Employees' Pension Trust Fund

Fidelity Small Cap Index (Blend)
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Cohen & Steers Global Infrastructure Fund (CIT) 5 1 (20%) 3 (60%) 0 (0%) 1 (20%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 13 (65%) 4 (20%) 3 (15%) 0 (0%)q

Growth of a Dollar
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1 Quarter Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Cohen & Steers Global Infrastructure Fund (CIT) 8 4 (50%) 0 (0%) 1 (13%) 3 (38%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 5 (25%) 8 (40%) 7 (35%) 0 (0%)q

Peer Group Risk/Reward - 1 Year
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16.34 17.20 18.06 18.92 19.78 20.64 21.50 22.36

Risk (Standard Deviation %)

Return
Standard
Deviation

Cohen & Steers Global Infrastructure Fund (CIT) -3.51 17.45��

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.33 20.82qs

Median -4.60 18.83¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure Fund (CIT) -3.51 17.45 2.45 0.83 -0.20 82.34 92.86

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.33 20.82 0.00 1.00 -0.33 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.58 -0.01 N/A -2.72 3.80
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Cohen & Steers Global Infrastructure Fund (CIT) 9.24 3.66 0.05 0.87 0.83 102.85 90.40

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 10.51 4.15 0.00 1.00 0.83 100.00 100.00

90 Day U.S. Treasury Bill 0.02 0.00 0.01 0.00 N/A -0.66 0.08

Tamarac General Employees' Pension Trust Fund

Cohen & Steers Global Infrastructure Fund (CIT)
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Lazard Global Listed Infrastructure Fund (MF) 5 2 (40%) 0 (0%) 1 (20%) 2 (40%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 13 (65%) 4 (20%) 3 (15%) 0 (0%)q
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1 Quarter Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Lazard Global Listed Infrastructure Fund (MF) 8 2 (25%) 1 (13%) 3 (38%) 2 (25%)�

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 20 5 (25%) 8 (40%) 7 (35%) 0 (0%)q

Peer Group Risk/Reward - 1 Year
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16.59 17.38 18.17 18.96 19.75 20.54 21.33 22.12

Risk (Standard Deviation %)

Return
Standard
Deviation

Lazard Global Listed Infrastructure Fund (MF) -1.33 17.70��

FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.33 20.82qs

Median -4.60 18.83¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Lazard Global Listed Infrastructure Fund (MF) -1.33 17.70 4.86 0.84 -0.07 73.20 91.74

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX -7.33 20.82 0.00 1.00 -0.33 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.58 -0.01 N/A -2.72 3.80
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Lazard Global Listed Infrastructure Fund (MF) 10.16 2.97 0.85 0.71 1.12 22.17 84.02

  FTSE GLOBAL CORE INFRASTRUCTURE 50/50 INDEX 10.51 4.15 0.00 1.00 0.83 100.00 100.00

90 Day U.S. Treasury Bill 0.02 0.00 0.01 0.00 N/A -0.66 0.08

Tamarac General Employees' Pension Trust Fund

Lazard Global Listed Infrastructure Fund (MF)
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

SSI Convertibles Sec (SMA) 17 0 (0%) 15 (88%) 2 (12%) 0 (0%)�

ML All Conv Ex.144A AQ Index 20 14 (70%) 5 (25%) 1 (5%) 0 (0%)q
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 149.65 

3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

SSI Convertibles Sec (SMA) 20 6 (30%) 11 (55%) 3 (15%) 0 (0%)�

ML All Conv Ex.144A AQ Index 20 2 (10%) 17 (85%) 1 (5%) 0 (0%)q

Peer Group Risk/Reward - 5 Years

7.02
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8.10
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9.18

9.72
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)

8.96 9.52 10.08 10.64 11.20 11.76 12.32 12.88

Risk (Standard Deviation %)

Return
Standard
Deviation

SSI Convertibles Sec (SMA) 8.40 11.32��

ML All Conv Ex.144A AQ Index 9.01 12.04qs

Median 7.49 9.57¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SSI Convertibles Sec (SMA) 8.40 11.32 0.00 0.93 0.66 90.02 91.44

  ML All Conv Ex.144A AQ Index 9.01 12.04 0.00 1.00 0.68 100.00 100.00

90 Day U.S. Treasury Bill 1.17 0.27 1.22 -0.01 N/A -4.16 3.73
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

SSI Convertibles Sec (SMA) 9.82 13.48 -0.63 0.97 0.63 100.97 96.01

  ML All Conv Ex.144A AQ Index 10.87 13.89 0.00 1.00 0.68 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.87 -0.01 N/A -6.16 4.59

Tamarac General Employees' Pension Trust Fund

SSI Convertibles Sec (SMA)
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 6 5 (83%) 1 (17%) 0 (0%) 0 (0%)�

MSCI EAFE Index 20 1 (5%) 16 (80%) 3 (15%) 0 (0%)q
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 150.34 

1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Am Funds EuroPacific Growth R6 (MF) 14 2 (14%) 12 (86%) 0 (0%) 0 (0%)�

MSCI EAFE Index 20 3 (15%) 11 (55%) 6 (30%) 0 (0%)q

Peer Group Risk/Reward - 3 Years
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14.26 14.88 15.50 16.12 16.74 17.36 17.98

Risk (Standard Deviation %)

Return
Standard
Deviation

Am Funds EuroPacific Growth R6 (MF) 4.76 16.66��

MSCI EAFE Index 1.30 14.94qs

Median 0.98 17.43¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) 4.76 16.66 3.50 1.08 0.26 96.17 113.54

  MSCI EAFE Index 1.30 14.94 0.00 1.00 0.05 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.78 -0.01 N/A -4.51 4.15
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Am Funds EuroPacific Growth R6 (MF) 3.17 21.53 8.99 1.08 0.18 96.92 129.75

  MSCI EAFE Index -4.73 19.40 0.00 1.00 -0.23 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.60 -0.01 N/A -3.41 2.60
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity International Index (Blend) 7 0 (0%) 5 (71%) 2 (29%) 0 (0%)�

MSCI EAFE Index 20 1 (5%) 16 (80%) 3 (15%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity International Index (Blend) 15 1 (7%) 8 (53%) 6 (40%) 0 (0%)�

MSCI EAFE Index 20 3 (15%) 11 (55%) 6 (30%) 0 (0%)q

Peer Group Risk/Reward - 3 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity International Index (Blend) 0.83 15.35��

MSCI EAFE Index 1.30 14.94qs

Median 0.98 17.43¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity International Index (Blend) 0.83 15.35 -0.43 1.02 0.02 100.75 98.86

  MSCI EAFE Index 1.30 14.94 0.00 1.00 0.05 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.78 -0.01 N/A -4.51 4.15
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity International Index (Blend) -5.37 20.29 -0.36 1.04 -0.24 103.37 101.91

  MSCI EAFE Index -4.73 19.40 0.00 1.00 -0.23 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.60 -0.01 N/A -3.41 2.60
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Real Estate Index (Blend) 7 0 (0%) 2 (29%) 3 (43%) 2 (29%)�

Wilshire U.S. REIT Index 20 9 (45%) 8 (40%) 3 (15%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Real Estate Index (Blend) 15 2 (13%) 4 (27%) 5 (33%) 4 (27%)�

Wilshire U.S. REIT Index 20 5 (25%) 8 (40%) 6 (30%) 1 (5%)q

Peer Group Risk/Reward - 3 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity Real Estate Index (Blend) -1.35 18.43��

Wilshire U.S. REIT Index 0.23 17.85qs

Median 1.88 16.88¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Real Estate Index (Blend) -1.35 18.43 -1.49 1.03 -0.07 101.46 94.46

  Wilshire U.S. REIT Index 0.23 17.85 0.00 1.00 0.01 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.77 0.00 N/A -3.49 5.16
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Real Estate Index (Blend) -15.43 24.55 -2.83 1.04 -0.60 103.16 88.68

  Wilshire U.S. REIT Index -12.30 23.50 0.00 1.00 -0.49 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.56 -0.01 N/A -2.35 4.50
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

ARA American Core Realty (CF) 6 0 (0%) 0 (0%) 6 (100%) 0 (0%)�

NCREIF Fund Index-ODCE (VW) 20 0 (0%) 0 (0%) 19 (95%) 1 (5%)q
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

ARA American Core Realty (CF) 14 0 (0%) 5 (36%) 8 (57%) 1 (7%)�

NCREIF Fund Index-ODCE (VW) 20 0 (0%) 0 (0%) 15 (75%) 5 (25%)q

Peer Group Risk/Reward - 3 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

ARA American Core Realty (CF) 6.31 1.76��

NCREIF Fund Index-ODCE (VW) 5.66 1.95qs

Median 6.54 2.26¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

ARA American Core Realty (CF) 6.31 1.76 1.33 0.87 2.82 79.04 108.35

  NCREIF Fund Index-ODCE (VW) 5.66 1.95 0.00 1.00 2.09 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.34 1.31 0.08 N/A -1.48 28.75
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

ARA American Core Realty (CF) 3.22 2.35 1.13 0.93 0.83 79.04 117.16

  NCREIF Fund Index-ODCE (VW) 2.22 2.47 0.00 1.00 0.30 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.45 1.24 0.17 N/A -1.48 42.12
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5 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Agincourt Core Fixed Income (SMA) 20 0 (0%) 5 (25%) 15 (75%) 0 (0%)�

Blmbg. Barc. U.S. Aggregate Index 20 0 (0%) 0 (0%) 1 (5%) 19 (95%)q
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3 Years Rolling Percentile Ranking - 5 Years

0.0

25.0

50.0

75.0

100.0

R
e

tu
rn 

R
a

n
k

9/15 3/16 9/16 3/17 9/17 3/18 9/18 3/19 9/19 6/20

Periods   5 - 25 25 - 50 50 - 75 75 - 95

Agincourt Core Fixed Income (SMA) 20 1 (5%) 4 (20%) 15 (75%) 0 (0%)�

Blmbg. Barc. U.S. Aggregate Index 20 0 (0%) 1 (5%) 0 (0%) 19 (95%)q

Peer Group Risk/Reward - 5 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

Agincourt Core Fixed Income (SMA) 4.70 3.07��

Blmbg. Barc. U.S. Aggregate Index 4.30 3.05qs

Median 4.70 3.22¾

Historical Statistics - 5 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Agincourt Core Fixed Income (SMA) 4.70 3.07 0.40 1.00 1.14 96.10 104.70

  Blmbg. Barc. U.S. Aggregate Index 4.30 3.05 0.00 1.00 1.03 100.00 100.00

90 Day U.S. Treasury Bill 1.17 0.27 1.11 0.01 N/A -20.20 11.66
Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Agincourt Core Fixed Income (SMA) 5.74 3.27 0.39 1.00 1.19 96.67 104.53

  Blmbg. Barc. U.S. Aggregate Index 5.32 3.23 0.00 1.00 1.09 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.73 0.01 N/A -30.48 15.14
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3 Years Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity U.S. Bond Index (Blend) 7 6 (86%) 1 (14%) 0 (0%) 0 (0%)�

Blmbg. Barc. U.S. Aggregate Index 20 4 (20%) 13 (65%) 3 (15%) 0 (0%)q
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity U.S. Bond Index (Blend) 15 5 (33%) 5 (33%) 4 (27%) 1 (7%)�

Blmbg. Barc. U.S. Aggregate Index 20 8 (40%) 5 (25%) 7 (35%) 0 (0%)q

Peer Group Risk/Reward - 3 Years
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Risk (Standard Deviation %)

Return
Standard
Deviation

Fidelity U.S. Bond Index (Blend) 5.79 3.44��

Blmbg. Barc. U.S. Aggregate Index 5.32 3.23qs

Median 4.91 3.75¾

Historical Statistics - 3 Years

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity U.S. Bond Index (Blend) 5.79 3.44 0.33 1.02 1.15 104.15 107.30

  Blmbg. Barc. U.S. Aggregate Index 5.32 3.23 0.00 1.00 1.09 100.00 100.00

90 Day U.S. Treasury Bill 1.77 0.22 1.73 0.01 N/A -30.48 15.14
Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity U.S. Bond Index (Blend) 8.76 3.54 -0.06 1.01 1.90 110.01 101.51

  Blmbg. Barc. U.S. Aggregate Index 8.74 3.50 0.00 1.00 1.91 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.80 -0.02 N/A -59.19 9.09
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1 Year Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Short-Term Bond Index (Blend) 5 5 (100%) 0 (0%) 0 (0%) 0 (0%)�

Blmbg. Barc. U.S. Credit 1-5 Year Index 20 13 (65%) 3 (15%) 4 (20%) 0 (0%)q
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1 Quarter Rolling Percentile Ranking - 5 Years
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Periods   5 - 25 25 - 50 50 - 75 75 - 95

Fidelity Short-Term Bond Index (Blend) 8 4 (50%) 1 (13%) 2 (25%) 1 (13%)�

Blmbg. Barc. U.S. Credit 1-5 Year Index 20 12 (60%) 3 (15%) 3 (15%) 2 (10%)q

Peer Group Risk/Reward - 1 Year
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Risk (Standard Deviation %)
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Deviation

Fidelity Short-Term Bond Index (Blend) 5.47 1.55��

Blmbg. Barc. U.S. Credit 1-5 Year Index 5.41 4.14qs

Median 2.77 3.05¾

Historical Statistics - 1 Year

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Short-Term Bond Index (Blend) 5.47 1.55 4.69 0.14 2.33 -7.04 62.26

  Blmbg. Barc. U.S. Credit 1-5 Year Index 5.41 4.14 0.00 1.00 0.86 100.00 100.00

90 Day U.S. Treasury Bill 1.63 0.29 1.92 -0.05 N/A -16.12 13.92
Historical Statistics - 1 Quarter

Return
Standard
Deviation

Alpha Beta
Sharpe
Ratio

Down
Market
Capture

Up
Market
Capture

Fidelity Short-Term Bond Index (Blend) 1.64 0.17 0.14 0.26 3.03 N/A 35.63

  Blmbg. Barc. U.S. Credit 1-5 Year Index 4.63 0.65 0.00 1.00 2.34 N/A 100.00

90 Day U.S. Treasury Bill 0.02 0.00 0.01 0.00 N/A N/A 0.50
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-ACCRUED INTEREST- Bond interest earned since the last interest payment, but not yet received.

-ALPHA- A linear regressive constant that measures expected return independent of Beta.

-ASSET ALLOCATION- The division of portfolio asset classes in order to achieve an expected investment objective.

-BALANCED UNIVERSES - Public Funds, Endowments & Foundations, Corporate peer groups, and PSN peer groups.

-BETA- A measure of portfolio sensitivity (volatility) in relation to the market, based upon past experience.

-BOND DURATION- A measure of portfolio sensitivity to interest rate risk.

-COMMINGLED FUND- An investment fund which is similar to a mutual fund in that investors are permitted to purchase and redeem units that represent ownership in a pool of securities.

-CONVERTIBLE BONDS - Hybrid securities' that offer equity returns during rising equity markets and improved down-market protection.

-CORE- An equal weighting in both growth and value stocks.

-CORRELATION COEFFICIENT- A measure of how two assets move together. The measure is bounded by +1 and -1; +1 means that the two assets move together positively, while a measure of -1
means that the assets are perfectly negatively correlated.

-GROWTH MANAGER- Generally invests in companies that have either experienced above-average growth rates and/or are expected to experience above-average growth rates in the future. Growth
portfolios tend to have high price/earnings ratios and generally pay little to no dividends.

-INDEXES- Indexes are used as "independent representations of markets" (e.g., S&P 500).

-INFORMATION RATIO- Annualized excess return above the benchmark relative to the annualized tracking error.

-LARGE CAP- Generally, the term refers to a company that has a market capitalization that exceeds $10 billion.

-MANAGER UNIVERSE- A collection of quarterly investment returns from various investment management firms that may be subdivided by style (e.g. growth, value, core).

-MID CAP- Generally, the term refers to a company that has a market capitalization between $2 and $10 billion.

-NCREIF - A quarterly time series composite total rate of return measure of investment performance of a large pool of individual commercial real estate properties acquired in the private market for
investment purposes only.

-NCREIF ODCE - Open End Diversified Core Equity index which consists of historical and current returns from 26 open-end commingled funds pursuing core strategy. This index is capitalization
weighted, time weighted and gross of fees.

-NET- Investment return accounts only for manager fees.

-PROTECTING FLORIDA INVESTMENT ACT (PFIA) - SBA publishes a list of prohibited investments (scrutinized companies).

-RATE OF RETURN- The percentage change in the value of an investment in a portfolio over a specified time period, excluding contributions.

-RISK MEASURES- Measures of the investment risk level, including beta, credit, duration, standard deviation, and others that are based on current and historical data.

-R-SQUARED- Measures how closely portfolio returns and those of the market are correlated, or how much variation in the portfolio returns may be explained by the market. An R2 of 40 means that 40%
of the variation in a fund’s price changes could be attributed to changes in the market index over the time period.
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-SHARPE RATIO- The ratio of the rate of return earned above the risk-free rate to the standard deviation of the portfolio. It measures the number of units of return per unit of risk.

-SMALL CAP- Generally refers to a company with a market capitalization $300 million to $2 billion.

-STANDARD DEVIATION- Measure of the variability (dispersion) of historical returns around the mean. It measures how much exposure to volatility was experienced by the implementation of an
investment strategy.

-SYSTEMATIC RISK- Measured by beta, it is the risk that cannot be diversified away (market risk).

-TIME WEIGHTED (TW) RETURN - A measure of the investments versus the investor. When there are no flows the TW & DOLLAR weighted (DW) returns are the same and vice versa.

-TRACKING ERROR- A measure of how closely a manager’s performance tracks an index; it is the annualized standard deviation of the differences between the quarterly returns for the manager and
the benchmark.

-TREYNOR RATIO- A measure of reward per unit of risk. (excess return divided by beta).

-UP AND DOWN-MARKET CAPTURE RATIO- Ratio that illustrates how a manager performed relative to the market during rising and declining market periods.

-VALUE MANAGER- Generally invests in companies that have low price-to-earnings and price-to-book ratios and/or above-average dividend yields.

40



Advisory services are offered through or by Burgess Chambers and Associates, Inc., a registered SEC investment advisor.

Performance Reporting:

1. Changes in portfolio valuations due to capital gains or losses, dividends, interest, income and management fees are included in the calculation of returns. All calculations are made in accordance with
generally accepted industry standards.

2. Transaction costs, such as commissions, are included in the purchase cost or deducted from the proceeds or sale of a security. Differences in transaction costs may affect comparisons.

3. Individual client returns may vary due to a variety of factors, including differences in investment objectives, asset allocating and timing of investment decisions.

4. Performance reports are generated from information supplied by the client, custodian, and/or investment managers. BCA relies upon the accuracy of this data when preparing reports.

5. The market indexes do not include transaction costs, and an investment in a product similar to the index would have lower performance dependent upon costs, fees, dividend reinvestments, and
timing. Benchmarks and indexes are for comparison purposes only, and there is no assurance or guarantee that such performance will be achieved.

6. Performance information prepared by third party sources may differ from that shown by BCA. These differences may be due to different methods of analysis, different time periods being evaluated,
different pricing sources for securities, treatment of accrued income, treatment of cash, and different accounting procedures.

7. Certain valuations, such as alternative assets, ETF, and mutual funds, are prepared based on information from third party sources, the accuracy of such information cannot be guaranteed by BCA.
Such data may include estimates and maybe subject to revision.

8. BCA relies on third party vendors to supply tax cost and market values, In the event that cost values are not available, market values may be used as a substitute.

9. BCA has not reviewed the risks of individual security holdings.

10. BCA investment reports are not indicative of future results.

11. Performance rankings are time sensitive and subject to change.

12. Mutual Fund (MF), Collective Investment Trusts (CIT) and Exchange Traded Funds (ETF) are ranked in net of fee universes.

13. Separately Managed Account (SMA) and Commingled Fund (CF) returns are ranked in gross of fees universes.

14. Composite returns are ranked in universes that encompass both gross and net of fee returns.

15. Total Fund returns are ranked in a gross of fee universe.

16. For a free copy of Part II (mailed w/i 5 bus. days from request receipt) of Burgess Chambers & Associates, Inc.'s most recent Form ADV which details pertinent business procedures, please contact:
315 East Robinson Street Suite #690, Orlando, Florida 32801, 407-644-0111, info@burgesschambers.com.
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