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Callan Firm Overview
FOCUS, experience, resources

» Callan began advising the Valdez Permanent fund in 1997

Independent & Focused Fully Resourced

Experienced

— Established in 1973

— Investment consulting is primary
focus

— 100% employee-owned

— Third generation of private
ownership

— 135 current owner-employees

— Over 525 fund sponsor clients
representing $4.7 trillion in assets

— 142 DB clients, 69 public DB
clients

— Consultant tenure averages
12 years Callan / 22 years
industry

— Over 190 employees

— 60 CFA/ CAIA/ FRM
Charterholders and 18 CFA / CAIA /
FRM candidates

— 65 advanced degrees
— 90 specialists

— Proprietary systems and databases

1973 1990

Ed Callan Transitioned ownership
and to employees while
associates independent consulting
founded firm

company

2007

Third generation of employee
owners transitioned to senior
management positions, and

Greg Allen became president

2017

Formalized leadership
succession plan by promoting
Greg Allen to chief executive
officer and Ron Peyton to
executive chairman

2018

Jim Callahan assumed
the role of president and
Millie Viqueira became
head of fund sponsor
consulting

2023

Millie Viqueira retired,
and Greg DeForrest
became head of fund
sponsor consulting

50

Callan
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Callan’s Key Differentiators

What makes Callan different?

We combine the best attributes of both large and small firms—an uncommon blend
that results in the highest level of service for our clients.

Like large firms, Callan has:

Broad and deep A wide variety Depth and breadth of

institutional knowledge + of client types + specialist resources
Independent Personalized Customized
ownership service recommendations

Attributes that are uniquely “Callan”

We own our data & Education and research Peer review committees
performance are cornerstones of the ensure our best thinking is
measurement systems Callan Institute delivered to our clients
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City of Valdez Permanent Fund — Asset Allocation
As of June 30, 2024

Actual Asset Allocation Target Asset Allocation
Domestic Equity Domestic Equity
32% 29%

Real Estate

Internatizolrl}aol Equity Fixed3 EI}g/ocome Internatizolrl;aol Equity lee(jr 62/;:ome
$000s Weight Percent $000s

Asset Class Actual Actual Target Difference Difference
Domestic Equity 88,285 31.6% 29.0% 2.6% 7,308
Fixed Income 106,732 38.2% 40.0% (1.8%) (4,961)
International Equity 59,191 21.2% 21.0% 0.2% 552
Real Estate 25,024 9.0% 10.0% (1.0%) (2,899)
Total 279,232 100.0% 100.0%

» Staff has effectively managed the strategic asset allocation by regularly rebalancing
» The current allocations to the primary asset classes were all within target ranges at the end of the period
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City of Valdez Permanent Fund Investment Returns ($)

Trailing one-year period as of June 30, 2024

Third Quarter

Fourth Quarter

First Quarter

Second Quarter

2023 2023 2024 2024 Last Year
U.S. Equity $ (2,464,694)| $ 8,612,312 | $ 7,898,714 | $ 1,468,514 | $ 15,514,846
Vanguard Institutional Index $ (1,708,308)| $ 5,903,811 | $ 5,724,886 | $ 2,342,038 | $ 12,262,427
Vanguard Mid Cap 400 Index $ (608,620)| $ 1,729,905 | $ 1,547,099 | $ (661,473)| $ 2,006,911
PGIM U.S. Small Cap $ (147,766)| $ 978,596 | $ 626,729 | $ (212,051)| $ 1,245,508
Non-U.S. Equity $ (2,542,722)| $ 5,483,506 | $ 3,095,994 | $ 1,105,747 | $ 7,142,525
Vanguard International Growth $ (1,898,769)| $ 2,151,360 | $ 1,143,833 | $ 534,779 | $ 1,931,203
Vanguard International Value $ (1,083,683)| $ 1,808,750 | $ 865,234 | $ (288,411)| $ 1,301,890
Brandes International Small Cap $ 439,730 | $ 1,523,396 | $ 1,086,927 | $ 859,379 | $ 3,909,432
Fixed Income $ (2,594,434)| $ 6,892,351 | $ (104,875)| $ 267,708 | $ 4,460,750
Alaska Permanent Capital $ (879,299)| $ 2,314,409 | $ (250,676)| $ 93,495 | $ 1,277,929
Baird Aggregate Bond $ (1,109,401)| $ 2,552,778 | $ (A71,977)| $ 90,724 | $ 1,362,124
Insight Global Fixed Income $ (605,734)| $ 2,025,164 | $ 317,778 | $ 83,489 | $ 1,820,697
Real Estate $ (194,195)| $ (816,906)| $ (366,241)| $ (238,331)| $ (1,615,673)
UBS Trumbull Property $ (192,899)| $ (521,411)| $ (205,903)| $ (109,589)| $ (1,029,802)
Morgan Stanley Prime Property Fund $ (1,296)| $ (295,495)| $ (160,338)| $ (128,742)| $ (585.87l)<
Total Valdez Permanent Fund $ (7,796,045)| $ 20,171,263 | $ 10,523,592 | $ 2,603,638 : $ 25,502,448
Note: Last Year column represents period from 7/1/2023 to 6/30/2024
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City of Valdez Permanent Fund — Long-Term Growth

Growth of a Dollar
For 25 Years Ended June 30, 2024
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City of Valdez Permanent Fund Returns

Cumulative annualized performance as of June 30, 2024

Callan Public Fund Spons- Mid (100M-1B) (Gross)
Annualized Seven Year Risk vs Return

10%

9%

8%

7%

Returns

6%

5%

4%

~

Target Benchmal

14

\
10

15

Standard Deviation

20

Last Quarter

10th Percentile 2.13
25th Percentile 1.92

Median 1.34
75th Percentile 0.98
90th Percentile 0.43

Total Fund e 1.16

Target
Benchmark a 1.07

Callan

Last
Year

14.30
12.92
11.70
10.29

9.09

10.05

8.88

Last 3 Years

4.62
3.93
3.03
2.11
1.43

1.72

1.53
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Last 5 Years

8.89
8.30
7.71
6.80
6.24

6.50

5.89

Last 7 Years

8.68
8.10
7.63
6.99
6.30

6.42

6.10

Last 10 Years

7.96
7.41
6.90
6.50
5.93

6.07

5.69

Last 15 Years

9.76
9.34
8.87
8.41
7.98

7.84

7.49
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Permanent Fund “Equation of Balance”

Required to preserve the real spending power of the corpus

Inflation
Investment Returns +

Spending

Investment returns grow the fund, while inflation and spending erode the corpus

»  When “Investment Returns” are greater than “Inflation + Spending” => The corpus grows in real terms
»  When “Investment Returns” are less than “Inflation + Spending” => The corpus shrinks in real terms
»  Thus, if intergenerational wealth is the objective, the target return must equal or exceed “Inflation + Spending”
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Target Policy Metrics

City of Valdez

Asset Class Policy
Target Investment Policy Large Cap US Equity 20.0%
Small/Mid Cap US Equity 9.0%
Large Cap US Small/Mid Cap Global ex-US Equity 21.0%
Equity 20% US Equity, 9% Core US Fixed 28.0%
Global ex-US Fixed 12.0%
Core Real Estate 10.0%
Core Real Total 100%
O,
e
Expected 10-Year Return 6.8%
Expected Real Return 4.3%
Standard Deviation 10.3%
Global ex-US Sharpe Ratio 0.369
Fixed, 12% Global ex-US Equity Beta 0.54
Equity, 21% Bear Equity Shock -30% -16%
Projected Yield 3.4%
Core US Fixed,
28% Public Equity 50%
Market Value Assets as of 03/31/2024: $276 Million Fixed Income 40%
Below Investment Grade 0%
Expected 10 Yr Return: 6.8% Alternatives 10%
Standard Deviation: 10.3% Goua 90%
Illiquid 10%

The target policy is 50% equity, 40% fixed income, and 10% core real estate
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Net Nominal Asset Value Projections (year end values)

Assuming a 1.5% spend, there is a 95% chance the nominal asset value will increase over the forecast period

Range of Net Nominal Total Assets

Valdez Policy
$900
$800
$700
2 $600 -
g
8
= $500
g [
E
= $400
$300 N 69 76 81 85 87 89 91 92 94 95
$200
$100
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
5th Percentile  $345 $387 $432 $477 $522 $572 $624 $670 $734 $786
25th Percentile $313 $340 $365 $392 $419 $448 $479 $511 $543 $578
Median $291 $308 $324 $340 $358 $377 $397 $417 $439 $464
75th Percentile $272 $279 $286 $296 $308 $320 $331 $345 $359 $375
95th Percentile $246 $242 $241 $242  $246 $251 $256  $260 $270  $276
Prob > $277 69% 76% 81% 85% 87% 89% 91% 92% 94% 95%

$277

Callan
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Net Real Asset Value Projections (year end values)

Assuming a 1.5% spend, there is an 80% chance the real asset value will increase over the forecast period

Range of Net Real Total Assets

)
$277

Valdez Policy
$700
$600 —
@ $500
Q
()]
o
<
S $400 —
o
|—
©
(D)
o $300 o 60 64 67 70 72 74 75 77 78
$200 —
$100 | | | | | | | | |
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
5th Percentile  $337 $369 $406 $434 $462 $494 $525 $555 $588 $619
25th Percentile $305 $324 $341 $356 $371 $387 $404 $422 $437 $451
Median $285 $293 $301 $309 $316 $325 $334 $342 $352 $362
75th Percentile $266 $265 $266 $267 $271 $274 $278 $281 $286 $292
O5th Percentile $240 $229 $221 $218 $215 $215 $215 $212 $215 $213
Prob > $277 60% 64% 67% 70% 72% 74% 75% 77% 78% 79%

Callan
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Net Real Spending Projections (year end values)

Range of Net Real Spending ($MM)
Valdez Policy

$10.0

$8.0

$6.0

Real Spending

o | HB

$2.0 | | | | | | | | |
2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

5th Percentile  $4.5 $5.1 $5.6 $6.1 $6.5 $7.0 $7.4 $7.9 $8.4 $8.8
25th Percentile $4.3 $4.6 $4.9 $5.1 $5.3 $5.6 $5.8 $6.1 $6.3 $6.5
Median $4.1 $4.3 $4.4 $4.5 $4.6 $4.7 $4.9 $5.0 $5.1 $5.2
75th Percentile $4.0 $3.9 $3.9 $4.0 $4.0 $4.0 $4.1 $4.1 $4.2 $4.3
95th Percentile $3.8 $3.5 $3.4 $3.3 $3.2 $3.2 $3.2 $3.2 $3.1 $3.2

Assuming a 1.5% spend, the median spend amount will increase from $4.1 to $5.2 million, a 25% increase
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Summary Observations

Using the current asset allocation over the ten-year projection horizon, the Permanent Fund is expected to
grow from $276MM to $362MM after accounting for the effects of expected inflation and the 1.50% annual
distribution

Annual fund distributions are expected to grow by approximately 2.40% per year after accounting for inflation
in the expected case; growing from $4.1MM to $5.2MM

The Investment Committee continues to review potential alternative asset allocations and their impacts on
total fund and annual distribution growth
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Appendix
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Asset Distribution and Cash Flow Across Investment Managers

As of June 30, 2024

June 30, 2024

March 31, 2024

Market Value  Weight Net New Inv. Inv. Return  Market Value  Weight

Domestic Equity $88,285,233 31.62% $281,987 $1,468,514 $86,534,733 31.26%
Large Cap Equity $62,553,045 22.40% $218,855 $2,342,038 $59,992,152 21.67%
Vanguard Institutional Index 62,553,045 22.40% 218,855 2,342,038 59,992,152 21.67%

Mid Cap Equity $16,685,318 5.98% $63,132 $(661,473) $17,283,659 6.24%
Vanguard S&P Mid Cap 400 Index 16,685,318 5.98% 63,132 (661,473) 17,283,659 6.24%
Small Cap Equity $9,046,870 3.24% $0 $(212,051) $9,258,921 3.34%
PGIM Small Cap Core Equity Fund 9,046,870 3.24% 0 (212,051) 9,258,921 3.34%
International Equity $59,191,262 21.20% $(25,875) $1,105,747 $58,111,391 20.99%
Vanguard Intl Growth 23,284,109 8.34% 0 534,779 22,749,330 8.22%
Vanguard Intl Value 22,132,888 7.93% 0 (288,411) 22,421,299 8.10%
Brandes International Small Cap 13,774,266 4.93% (25,875) 859,379 12,940,762 4.67%
Fixed Income $106,732,017 38.22% $(1,415) $267,708 $106,465,725 38.46%
Alaska Permanent Cap Mgmt 37,654,185 13.48% (1,415) 93,495 37,562,105 13.57%
Insight Global Fixed 31,683,128 11.35% 0 83,489 31,599,640 11.42%
Baird Aggregate Bond 37,394,704 13.39% 0 90,724 37,303,980 13.48%

Real Estate $25,023,837 8.96% $(436,701) $(238,331) $25,698,869 9.28%
UBS Trumbull Property * 11,891,149 4.26% (199,623) (109,589) 12,200,362 4.41%
Morgan Stanley Prime Property Fund 13,132,688 4.70% (237,077) (128.742) 13,498,508 4.88%
Total Fund $279.232,350 100.00% $(182,004) $2,603.637 $276,810,718 100.00%
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|
Callan Periodic Table of Investment Returns

Annual Returns

Cumulative Returns as of June 30, 2024
Periods greater than one year are annualized

Cumulative Returns

2018

2019

2020

2021

2022

2023

15 Years

10 Years

SRCESS

CRCESS

1 Year

YTD

Last Qtr.

U.S. Fixed
Income

0.01%

Large Cap
Equity

31.49%

Small Cap
Equity

19.96%

Large Cap
Equity

28.71%

High Yield

-11.19%

Large Cap
Equity

26.29%

Large Cap
Equity

14.82%

Large Cap
Equity

12.86%

Large Cap
Equity

15.05%

Large Cap
Equity

10.01%

Large Cap
Equity

24.56%

Large Cap
Equity

15.29%

Emerging
Market Equity

5.00%

High Yield

-2.08%

Small Cap
Equity

PARSYAL)

Large Cap
Equity

18.40%

Real Estate

27.21%

U.S. Fixed
Income

-13.01%

Dev ex-U.S.
Equity

17.94%

Small Cap
Equity

11.24%

Small Cap
Equity

7.00%

Small Cap
Equity

6.94%

Dev ex-U.S.
Equity

2.82%

Emerging
Market Equity

12.55%

Emerging
Market Equity

7.49%

Large Cap
Equity

4.28%

Global ex-U.S.
Fixed Income

-2.15%

Real Estate

23.06%

Emerging
Market Equity

18.31%

Small Cap
Equity

14.82%

Dev ex-U.S.
Equity

-14.29%

Small Cap
Equity

16.93%

Real Estate

7.59%

High Yield

4.31%

Dev ex-U.S.
Equity

6.55%

High Yield

1.64%

Dev ex-U.S.
Equity

11.22%

Dev ex-U.S.
Equity

4.96%

High Yield

1.09%

Large Cap
Equity

-4.38%

Dev ex-U.S.
Equity

22.49%

Global ex-U.S.
Fixed Income

10.11%

Dev ex-U.S.
Equity

12.62%

Large Cap
Equity

-18.11%

High Yield

13.44%

High Yield

7.44%

Dev ex-U.S.
Equity

4.27%

High Yield

3.92%

Small Cap
Equity

-2.58%

High Yield

10.44%

High Yield

2.58%

U.S. Fixed
Income

0.07%

REESSEE

-4.74%

Emerging
Market Equity

18.44%

Dev ex-U.S.
Equity

7.59%

High Yield

5.28%

Global ex-U.S.
Fixed Income

-18.70%

Real Estate

10.85%

Dev ex-U.S.
Equity

6.68%

Real Estate

2.99%

Emerging
Market Equity

3.10%

U.S. Fixed
Income

-3.02%

Small Cap
Equity

10.06%

Small Cap
Equity

1.73%

Dev ex-U.S.
Equity

-0.60%

Small Cap
Equity

-11.01%

High Yield

14.32%

U.S. Fixed
Income

7.51%

U.S. Fixed
Income

-1.54%

Emerging
Market Equity

-20.09%

Emerging
Market Equity

9.83%

Emerging
Market Equity

4.90%

Emerging
Market Equity

2.79%

REENSSEC]

0.26%

REEWSSEC]

-3.85%

REEWSSEC]

5.66%

U.S. Fixed
Income

-0.71%

Global ex-U.S.
Fixed Income

-2.11%

Dev ex-U.S.
Equity

-14.09%

U.S. Fixed
Income

8.72%

High Yield

7.11%

Emerging
Market Equity

-2.54%

Small Cap
Equity

-20.44%

Global ex-U.S.
Fixed Income

5.72%

U.S. Fixed
Income

2.50%

U.S. Fixed
Income

1.35%

U.S. Fixed
Income

-0.23%

Emerging
Market Equity

-5.07%

U.S. Fixed
Income

2.63%

Real Estate

-3.17%

Real Estate

-2.15%

Emerging
Market Equity

-14.57%

Global ex-U.S.
Fixed Income

5.09%

Real Estate

Global ex-U.S.
Fixed Income

-7.05%

Real Estate

-24.42%

U.S. Fixed
Income

5.53%

Global ex-U.S.
Fixed Income

0.18%

Global ex-U.S.
Fixed Income

-1.86%

Global ex-U.S.
Fixed Income

-3.56%

Global ex-U.S
Fixed Income

-7.48%

Global ex-U.S.
Fixed Income

-0.66%

Slobal ex-U.S.
Fixed Income

-5.26%

Small Cap
Equity

-3.28%

Sources: ® S&P 500 Index ® Russell 2000 Index ® MSCI World ex-U.S. Index © MSCI Emerging Markets Index ® Bloomberg Aggregate U.S. Bond Index
© Bloomberg Corp. High Yield Index ® Bloomberg Global Aggregate ex-U.S. Index ® FTSE EPRA Nareit Developed Index

Callan
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The Yield Curve Remains Inverted

10-Year Treasury vs. 2-Year Treasury Spread

3.0% -
2.0% -

1.0%
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Y

-1.0%

-2.0%

77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 1516 17 18 19 20 21 22 23 24

-3.0%

» Inversion in the 10-year to 2-year Treasury yields does not always forecast a recession, but most recessions are preceded by a yield
curve inversion.

» Inversion started in July 2022, bottomed at -1.08% in July 2023, and ended June 2024 at -0.35%.

» Rate cut expectations from the Fed ratcheted down to one rate cut this year, and three more cuts in 2025.

Source: Federal Reserve Bank of St. Louis
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Inflation Still Driven by Shelter and Services

Goods and grocery prices have fallen

Contributors to headline CPI inflation
Contribution to y/y % change in CPI, non-seasonally adjusted

10%

9%

8%

7%

6%

5%

4%

3%

2%

1%

0%

-1%

2%

9.1%
8.5%  8.6% 8.50/% v
0 .
o 8.3% % 20
57 7.7%
7.5%
7.0%
6.894 0%
6.2%
5.4%
5.4%
A%
5.0% @ a0 B-3%
4.2%
2.6%
Mar 21 Jul 21 Nov '21 Mar 22 Jul 22

Source: J.P. Morgan Guide to the Markets — U.S. Data are as of June 30, 2024.
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The Fed’s ‘Dot Plot’
June 12, 2024

Federal Open Market Committee (FOMC) 7.0%
participants’ assessments of appropriate
monetary policy

6.5%

— Median year-end in 2024 = 5.1% (up from 6.0%
4.6% projection at March meeting)
— “Longer run” up 20 basis points to 2.8% co000o ° 5.5%
— Dispersion of views widens in 2025 and 000000
5.0%
2026 but narrows over longer run. 0000000 ° °
— Market expects more cuts next year based 4.5%
on CME FedWatch as of July. Fed Funds eoee
expectations for end of 2024: ”“::“' ¢ 4.0%
— 0 0 0,
48% expect 4.50% to 4.75% R coo e 0
— 42% expect 4.75% to 5.00% Py i 3.5%
— 7% expect 5.00% to 5.25% 0000000 ecee 3.0%
° o0
eoo
° °
ee000  25%
° °
2.0%
2024 2025 2026 Longer run

Source: Federal Reserve. FOMC participants do not always submit projections for all time periods.
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______________________________________________________________________________________________________________________________________________________________________________|
Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such
information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the performance of any
account or investment will be comparable to the performance information presented in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or
completeness. Information contained herein may not be current. Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the time each calculation is performed and may later
be determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation
methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations. In no
event should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client
as it pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, be nefit payments, distribution amounts, and/or performance-
based fee amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service
may also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that
Callan’s reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks,
record keepers, pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify
the holdings data. Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been
verified for accuracy or completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate, private equity, private credit, hedge funds and
infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is
issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including
any total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein
may change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the
information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected
in this document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information to your particular
situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product,
service or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or
products discussed or referenced herein.
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Important Disclosures (continued)

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed
information. Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search
candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond
what is described in its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent upon the client to make an independent
determination of the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.
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