
A G E N D A 
 

REGULAR MEETING OF THE BOARD OF TRUSTEES OF THE POLICE PENSION FUND 
OF THE VILLAGE OF WILLOWBROOK TO BE HELD ON WEDNESDAY, OCTOBER 13, 
2021 AT 3:30 P.M. AT THE WILLOWBROOK POLICE DEPARTMENT, 7760 QUINCY 
STREET, WILLOWBROOK, DUPAGE COUNTY, ILLINOIS                                       
 
DUE TO THE COVID-19 PANDEMIC, THE BOARD WILL BE UTILIZING A 
CONFERENCE CALL FOR THIS MEETING. 
 
THE PUBLIC CAN UTILIZE THE FOLLOWING CALL IN NUMBER: 
 

Dial in Phone Number: (312) 626-6799 
 

Meeting ID: 857 0101 6359 
  
1. CALL TO ORDER 

 
2. ROLL CALL 

 
3. VISITOR BUSINESS (Public comment is limited to three 

minutes per person on agenda items only) 
 

4. APPROVAL - MINUTES OF REGULAR MEETING – 07/07/2021 
 

5. APPROVAL - EXPENSES INCURRED JULY THROUGH SEPTEMBER 2021 
 

6. REPORT – AUDITED FINANCIAL STATEMENTS - APRIL 30, 2021 
 

7. REPORT – POLICE PENSION BALANCES SEPTEMBER 30, 2021 
 

8. APPROVAL – ANNUAL DEPT. OF INSURANCE REPORT– APRIL 30, 2021 
 

9. APPROVAL –INVESTMENT REPORT JULY THROUGH SEPTEMBER 2021: 
SAWYER & FALDUTO  
 
A. QUARTERLY INVESTMENT PERFORMANCE 
B. REVIEW/UPDATE INVESTMENT POLICY 

 
10. APPROVAL – ACTUARIAL VALUATION REPORT – APRIL 30, 2021 

 
11. APPROVAL – REQUIRED REPORTING TO MUNICIPALITY BY PENSION 

BOARD FOR YEAR ENDED 04/30/2021 
 

12. APPROVAL - REQUEST FOR ANNUAL VILLAGE CONTRIBUTION FOR 
FISCAL YEAR ENDING APRIL 30, 2023 
 

13. NEW BUSINESS 
 

14. OLD BUSINESS 
 
15. COMMUNICATIONS 
 
16. ADJOURNMENT 



MINUTES OF THE REGULAR MEETING OF THE BOARD OF TRUSTEES OF THE POLICE 
PENSION FUND OF THE VILLAGE OF WILLOWBROOK HELD ON JULY 7, 2021, AT 3:30 
PM, AT THE WILLOWBROOK POLICE DEPARTMENT, 7760 S QUINCY STREET, 
WILLOWBROOK, DUPAGE COUNTY, ILLINOIS  
            ______________ 
 
1. CALL TO ORDER 
 
The meeting was called to order at the hour of 3:39 p.m. by President 
Davi. 
 
2. ROLL CALL 
 
Those present at roll call in person were President Umberto Davi, Trustee 
Kobler, Trustee Chavez-Jimenez, Trustee Dittman, and Recording Secretary 
Nancy Turville.  Trustee Pec was absent.  Also present were John Falduto 
and Edward Lavin of Sawyer Falduto.   
 
3. APPROVAL – MINUTES OF THE REGULAR MEETING – April 21, 2021 
 
The Board reviewed the minutes from the April 21, 2021 meeting.  
 
MOTION:  Made by Trustee Dittman, seconded by Trustee Kobler to approve 

the minutes of the regular meeting of the Willowbrook Police 
Pension Fund Board of Trustees held on April 21, 2021.   

 
       MOTION DECLARED CARRIED 

  
4.  APPROVAL – EXPENSES INCURRED APRIL THROUGH JUNE 2021 
 
Trustee Dittman reviewed the quarterly expense report for the period April 
through June 2021. Expenses include $250.00 in legal fees, $8,809.00 in 
quarterly asset management fees, $3,187.00 in fiduciary insurance costs, 
$100.00 in conference fees, $4,562.90 for the Department of Insurance 
filing fee, and $918.00 in medical exam fees. The retirement pension 
benefits for the quarter totaled $341,672.16; surviving spouse benefits 
totaled $21,388.26, non-duty disability benefits totaled $18,265.26; and 
duty-disability benefits totaled $18,022.83, as detailed out by pensioner 
in the attached schedule. 
 
After Trustee Dittman reviewed the expenses, the following motion was 
made: 
 
MOTION: Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez, to 

approve the quarterly expense report for April through June 
2021. 

 
UNANIMOUS VOICE VOTE   MOTION DECLARED CARRIED 

 
5. REPORT – POLICE PENSION BALANCES THROUGH June 30, 2021  
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Trustee Dittman advised total assets were $29,397,923.89 as of June 30, 
2021. There is $51,103.89 due back to the General Fund netted in that 
total.   
 
Revenues include a year-to-date Village contribution of $183,229.48, 
Police contributions of $39,590.62, interest income of $89,271.55, 
unrealized gain on investments of $504,849.66, and realized losses on 
sales of investments of $7,990.58 resulting in year-to-date revenues of 
$808,951.09. 
 
Total expenditures as of June 30, 2021 were $274,782.76.   
 
The Board accepted the report as presented by Trustee Dittman. 
 
6. REPORT – TREASURER’S REPORT AS OF APRIL 30, 2021 
 
Trustee Dittman reviewed the Annual Treasurer’s Report that was sent to 
all trustees on May 4, 2021 via e-mail.  Highlighted in this report are 
the monies received and paid out of the Willowbrook Police Pension fund 
(on the cash basis) for the fiscal year ending April 30, 2021.  Total 
revenues as of April 30, 2021 were $7,674,849 and total expenses were 
$1,620,288, resulting in a Net Income of $6,054,561 with no amounts due to 
the pension fund. 
 
The Board accepted the report as provided by Trustee Dittman. 
 
7. APPROVAL – RETROACTIVE REFUND OF CONTRIBUTIONS TO OFFICER SANDRA 
BLAYLOCK 
 
Trustee Dittman noted that former Officer Sandra Blaylock separated from 
employment with the Village on April 29, 2021, and Officer Blaylock 
requested a refund of accumulated pension contributions payable to her new 
retirement plan, which was received June 6, 2021. Gross contributions are 
$3,987.52 before taxes and there is no interest component to that. The 
refund was issued on June 18, 2021, the next Village payroll following the 
refund request.  
 
MOTION:  Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez to 

approve the retroactive refund of pension contributions made to 
Officer Teresa Blaylock in the amount of $3,987.52.  

 
UNANIMOUS VOICE VOTE    MOTION DECLARED CARRIED 

 
8. APPROVAL – NEW OFFICER APPLICATION: DAVID WALEGA 
 
New Tier 2 Officer David Walega started as a full-time patrol officer with 
the Village of Willowbrook on June 14, 2021. The Police Pension Board has 
received the birth certificate from Officer Walega, a single officer with 
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no children, two living parents, with previous Article 3 employment for 
which service cannot be transferred due to fund withdrawal.  
 
MOTION: Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez to 

approve the application for membership for Officer David Walega.   
 

UNANIMOUS VOICE VOTE   MOTION DECLARED CARRIED 
 
 
9. REPORT – ANNUAL MEDICAL EVALUATION: SGT. CHRISTOPHER DRAKE  
 
Trustee Dittman reviewed the second annual medical evaluation results for 
Sgt. Christopher Drake. Sgt. Drake was evaluated by Dr. Daniel Samo of 
Northwestern Medical Group who also evaluated Sgt. Drake during his 
original disability determination process. Sgt. Drake was examined on 
April 28, 2021 and it was determined by Dr. Samo that he remains disabled. 
Re-examination will occur annually until Sgt. Drake turns 50.  
 
The Board accepted the report as provided by Trustee Dittman. 
 
10. APPROVAL – TRANSFER OF SERVICE CREDIT AND CONTRIBUTIONS: OTHELLO 

ROSAL - $89,157.98 
 
Trustee Dittman noted that former Officer Othello Rosal separated from 
employment with the Village on September 6, 2020, with approximately 4.96 
years of service. Officer Rosal’s request to transfer his service credit 
to St Charles was received on June 2, 2021, from Brooks Boyce, President 
of the St. Charles Police Pension Fund.  The true cost calculation,   
performed by Foster & Foster acting on behalf of the City of St. Charles 
police pension fund, was $89,157.98, which includes Officer Rosal’s 
contributions of $36,912.62 plus interest of $7,666.37 (paid by the 
Willowbrook Police Pension Fund) totaling $44,578.99 plus an additional 
matching employer amount of $44,578.99 due from the Willowbrook Police 
Pension Fund.   
 
After a brief discussion by the Board, the following motion was made: 
 
MOTION: Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez, to 

approve the transfer of service credit and contributions in the 
amount of $89,157.98 to the St. Charles Police Pension Fund as 
requested by Officer Rosal. 

 
UNANIMOUS VOICE VOTE   MOTION DECLARED CARRIED 
 

11. APPROVAL – APPOINTMENT OF TWO AUTHORIZED REPRESENTATIVES FOR THE 
ILLINOIS POLICE OFFICERS PENSION INVESTMENT FUND 
 
Trustee Dittman explained that two people need to be designated as 
authorized representatives of the pension fund with the Illinois Police 
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Officers Pension Investment Fund.  Nominations of Trustees Chavez-Jimenez, 
Trustee Dittman, and Trustee Kobler were initially made. 
 
After a brief discussion by the Board, the following motion was made: 
  
MOTION:  Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez, to 

appoint Trustee Chavez-Jimenez and Trustee Kobler as the 
authorized representatives for the Illinois Police Officers 
Pension Investment Fund.  

 
       MOTION DECLARED CARRIED 

 
12. APPROVAL – INVESTMENT REPORT APRIL THROUGH JUNE 2021 - SAWYER FALDUTO 
 
 A. QUARTERLY INVESTMENT PERFORMANCE 

Mr. Falduto reviewed the Portfolio Performance Review and the 
portfolio allocation as of June 30, 2021 is on target with 62.0% 
equities, 37.4% fixed income and 0.6% cash equivalent.  Overall 
performance for quarter 2 resulted in a market value increase of 
$1,464,579. Total account return in the 2nd quarter was 8.0% gross and 
8.00% net. The benchmark is 8.3%. 2nd quarter equity return was 7.9% 
compared to the benchmark of 7.4%. Fixed income return was 1.3% in 
the 2nd quarter compared with benchmark of 1.8%. Cash equivalent 
return in the 2nd quarter is 0.00%. Total investment return since 
account inception of 11/30/2017 is $9,727,811.  Total account return 
since account inception is 10.4% compared to the benchmark of 6.06%.  
Equity return since inception is 14.0% compared to the blended equity 
benchmark of 15.1%.  Since account inception the fixed income return 
is at 4.3% compared to the blended fixed benchmark of 4.0%.  Ed Lavin 
discussed the economic overview including the positive developments 
due to eased pandemic restrictions.   Mr. Lavin discussed the 
concerns of inflation and indicated the Federal Reserve believes it 
will be a transitory concern.  Mr. Lavin also highlighted the strong 
U.S. large cap stock performance.   

 
 B.  REVIEW/UPDATE INVESTMENT POLICY 
 John Falduto advised there are no changes needed at this time. 
 
 
After a brief discussion by the Board, the following motion was made: 
 
MOTION: Made by Trustee Kobler, seconded by Trustee Chavez-Jimenez to 

approve Sawyer & Falduto’s Quarterly report. 
 

UNANIMOUS VOICE VOTE   MOTION DECLARED CARRIED 
 

13. VISITOR BUSINESS 
 

None presented. 
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14. NEW BUSINESS 
 None Presented. 
  
15. OLD BUSINESS 

None presented. 
 
16. COMMUNICATIONS 

None presented. 
 
17.  ADJOURNMENT 
 
MOTION: Made by Trustee Dittman, seconded by Trustee Chavez-Jimenez to 

adjourn the Board of Trustees meeting of the Police Pension Fund 
at the hour of 4:48 p.m. 

 
UNANIMOUS VOICE VOTE   MOTION DECLARED CARRIED 
 
 

PRESENTED, READ, and APPROVED, 
 
 
            
Date       President 
 
 
 
Minutes transcribed by Nancy Turville. 
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Portfolio Allocation Target Range Maximum 

Cash / Short Term 0% 0 - 5% 5% 

Fixed Income 40% 35 - 45% 100% 

Equity 60% 55 - 65% Per IL Statute 
 
 

Equity Allocation Target Range 

US Large Cap Stocks 70% 40 - 100% 

US Small Cap Stocks 20% 0 - 40% 

Foreign Securities 10% 0 - 20% 
 
 

Equity Benchmark 
Benchmark 

Weight 

S&P 500 Index 70% 

Russell 2000 Stock Index 20% 

Morgan Stanley Capital International EAFE 10% 

Blended Equity Benchmark - Total 100% 
 
 

Fixed Income Allocation Minimum Range Maximum 

US Treasury Bills/Notes/Bonds 0% 5 - 40% 100% 

US Government Agency (non-MBS) 0% 20 - 70% 75% 

US Government Agency (Callable) 0% 0 - 20% 30% 

US Government Agency (MBS) 0% 0 - 10% 15% 

Taxable Municipal Securities 0% 5 - 20% 30% 

Certificates of Deposit 0% 0 - 10% 20% 

Investment Grade Corporate Bonds 0% 5 - 20% 30% 
 
 

Fixed Income Benchmark 
Benchmark 

Weight 

Barclays US Treasury Intermediate 15% 

Barclays US Agency 7-10 Year 55% 

Barclays Taxable Municipal Intermediate 15% 

Barclays Corporate Intermediate 15% 

Blended Fixed Income Benchmark - Total 100% 
 
 

Cash / Short Term 
Benchmark 

Weight 

Morningstar Manager Taxable Money Mkt 100% 

 

Investment Policy and Asset Allocation Guidelines 
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Disclosures
Information in this report was compiled using data from the custodian available as of the publishing date. While we believe the data to be reliable,
we do not independently verify pricing and valuation data. Please refer to the official statements provided by the account custodian.

Past performance does not guarantee future investment results.

Performance Review

Asset Class
Quarter 1

Gross Return
Quarter 2

Gross Return
Quarter 3

Gross Return
Year to Date
Gross Return

Equities 6.0% 7.9% (0.9%) 13.3%
Fixed Income (2.4%) 1.3% 0.1% (1.0%)
Cash Equivalent 0.0% 0.0% 0.0% 0.0%
Total 2.6% 5.3% (0.5%) 7.5%

60 EQ/40 FI (Account Benchmark) 3.0% 5.1% (0.3%) 8.0%
70/20/10 (Equity Benchmark) 7.2% 7.4% (0.5%) 14.5%
Blended FI (Fixed Benchmark) (3.3%) 1.8% 0.0% (1.5%)
M-Star MMF (Cash Benchmark) 0.0% 0.0% 0.0% 0.0%

Long-Term Performance

Asset Class
1 Year

Gross Return
3 Year

Gross Return

Inception to Date (11/30/2017)

Gross Return

Equities 29.9% 13.6% 12.8%
Fixed Income (0.9%) 5.5% 4.0%
Cash Equivalent 0.0% 0.8% 1.0%
Total 16.9% 10.7% 9.5%

60 EQ/40 FI (Account Benchmark) 18.5% 11.0% 10.1%
70/20/10 (Equity Benchmark) 33.1% 14.2% 13.9%
Blended FI (Fixed Benchmark) (1.3%) 5.3% 3.8%
M-Star MMF (Cash Benchmark) 0.0% 1.0% 1.1%

Returns for periods exceeding 12 months are annualized.

Cash Flow
Quarter 3 Year to Date

Beginning Market Value $29,423,138 $27,477,927
Contributions / Additions $0 $0
Distributions ($150,000) ($380,000)
Ending Market Value $29,125,673 $29,125,673
Investment Return ($147,465) $2,027,746

Account Return (Gross) (0.5%) 7.5%
Account Return (Net) (0.5%) 7.4%
60 EQ/40 FI (Account Benchmark) (0.3%) 8.0%

Willowbrook Police Pension Fund

Cash Flow and Performance Review
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Inception to Date
(8/22/2017)

Beginning Market Value $0
Receipts of Securities $20,310,258
Contributions / Additions $555,069
Distributions ($1,320,000)
Ending Market Value $29,125,673

Investment Return $9,580,346

Willowbrook Police Pension Fund

Portfolio Value vs Cumulative Net Investment
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Economic Overview  
 
3Q 2021 Key Observations 
 

Positive Developments 
 

• Many companies have returned to pre-pandemic revenue and profit levels  

• The global economic restart is broadening – positive factor for worldwide trade 

• Economic fundamentals continue to trend positive – corporate balance sheets are strong  

• Federal Reserve policies remain supportive of the economic recovery  
 

Potential Headwinds  
 

• Supply chain disruptions have resulted in lower inventories and higher prices 

• The Delta variant may further challenge spending on consumer services – restaurants and air travel 

• Worker shortages continue with 11 million open positions – the highest level since 2000 

• Corporate profits will be challenged by increasing labor costs and rising input costs 

  

 

Quarterly Market Commentary 
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Equity Market Overview 
 
Market Observations 
 

• The equity markets were mixed during 3Q as uncertainty weighed on the economic recovery 

• Growth stocks continued to lead the market despite a late quarter decline 

• The S&P 500 established 54 new closing highs during 2021 

• Federal reserve policy decisions and interest rates will weigh heavily on go-forward equity performance 
 

  

 

Quarterly Market Commentary 

• S&P 500 index is capitalization-
weighted 

 

• Largest stocks have the biggest impact 
on index performance 

 

• Technology stocks comprise over 25% 
of the S&P 500 index 

 

• Highest sector returns over the last 
two years are in technology 

 

• The five largest capitalization-
weighted stocks are over 20% of the 
entire index (AAPL, MSFT, AMZN, FB, 
GOOGL) 
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Growth stocks have 
provided excess returns 
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Fixed Income Overview    
 
Market Observations 
 

• Federal Reserve is poised to taper the $120 billion/month of bond buying 

• Inflation concerns remain an ongoing source of uncertainty in the fixed income markets 

• Bond issuance remains robust as companies take advantage of low interest rates 
 

Fixed Income Yield Overview 
 

• Yields ended the 3rd quarter little changed versus the previous quarter while longer maturity yields remain 
above the 2020 year-end level 

 

• Credit quality has improved in recent quarters in-line with the economic recovery 
 

 

Quarterly Market Commentary 
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Fixed Income Overview (continued)    
 
Fixed Income – Broad Market Characteristics 

• Demand for fixed income securities continues to be robust, but the biggest risk remains the possibility for a 
non-transitory surge of inflation 

 
 

Fixed Income Index Characteristics – September 30, 2021 

Index Duration Market Yield Average Coupon 

Barclay’s U.S. Government 7.06 1.01% 1.60% 

Barclay’s U.S. Intermediate Government / Credit 4.17 0.98% 1.95% 

Blended Fixed Income Benchmark 5.73 1.39% 3.52% 

 
Looking Ahead  
 

Thoughts & Considerations 

Economy  

• Inflation data will continue to be in the headlines – is it really “transitory”? 

• Easing of supply chain disruptions will be a key factor to a full economic recovery 

• Global economic improvement could provide an important catalyst for further domestic gains 

Equity Markets 

• Company fundamentals will become increasingly important – revenues and profits 

• Earnings forecasts will be closely followed for clues about the economic path forward 

• Technology and other growth stocks may face headwinds from the potential for rising interest rates 

Fixed Income Markets 

• The potential for rising interest rates is increasing – maintain short duration bias  

• Focus on high quality credits that offer a high degree of principal protection 

• Federal Reserve tapering timeline and policy decisions will be critical go-forward factors 

 

 
 
 
 

 

Quarterly Market Commentary 
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Equities
Large Cap

Mutual Fund
5.0% Hartford Core Equity Fund Y HGIYX 30,888.483 $1,452,685 0.7% $9,605
6.5% Pioneer Equity Income PYEQX 46,391.329 $1,895,086 1.5% $28,334

13.3% T Rowe Price Growth Stock PRUFX 34,747.165 $3,865,275 0.2% $8,398
16.9% Vanguard 500 Index Fund VFIAX 12,383.024 $4,923,862 1.3% $65,281

Exchange Traded Fund
0.6% Vanguard S&P 500 ETF VOO 427.00 $168,409 1.3% $2,257

Mid Cap
Mutual Fund
1.8% Victory Sycamore VEVIX 10,701.457 $528,973 1.3% $6,822

Small Cap
Mutual Fund
4.2% T Rowe Price QM SC Growth I TQAIX 23,756.176 $1,220,117 0.0% $238
6.8% TIAA Cref Small Cap Index TISBX 72,481.291 $1,984,538 0.9% $18,607

International
Mutual Fund
0.9% First Eagle Overseas SGOIX 9,445.427 $253,704 0.5% $1,148
1.3% Goldman Sachs International GCIIX 24,526.658 $367,655 1.7% $6,261
1.5% MFS International Growth I MQGIX 8,866.787 $441,034 0.6% $2,766
1.0% Oppenheimer Developing Mkts ODVIX 5,362.222 $277,441 0.4% $999

Real Estate
Mutual Fund
1.5% Cohen & Steers Realty CSRIX 8,476.979 $445,296 2.0% $8,826

61.2% Equities Total $17,824,074 0.9% $159,543

Fixed Income
Taxable Bonds

U.S. Treasury
0.9% US Treas Note

08/31/2026 1.375%
912828YD6 NR NR 250,000.00 $254,805 1.3% $3,438

   Accrued Income $294
0.2% US Treas Note

11/15/2029 1.750%
912828YS3 Aaa NR 50,000.00 $51,391 1.7% $875

   Accrued Income $331
0.5% US Treas Note

11/15/2025 2.250%
912828M56 Aaa NR 150,000.00 $158,672 2.1% $3,375

   Accrued Income $1,275
0.4% US Treas Note

11/15/2024 2.250%
912828G38 Aaa NR 100,000.00 $105,281 2.1% $2,250

   Accrued Income $850

Willowbrook Police Pension Fund

Holdings
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

U.S. Treasury
0.4% US Treas Note

08/15/2024 2.375%
912828D56 Aaa NR 100,000.00 $105,375 2.3% $2,375

   Accrued Income $303
0.5% US Treas Note

02/15/2030 1.500%
912828Z94 Aaa NR 150,000.00 $150,984 1.5% $2,250

   Accrued Income $287
0.7% US Treas Note

05/15/2026 1.625%
912828R36 Aaa NR 200,000.00 $206,313 1.6% $3,250

   Accrued Income $1,228
0.3% US Treas Note

02/29/2028 1.125%
91282CBP5 Aaa NR 100,000.00 $99,391 1.1% $1,125

   Accrued Income $96

Certificate of Deposit
0.5% Enerbank USA CD

09/25/2026 0.650%
29278TRM4 NR NR 150,000.00 $148,497 0.7% $975

   Accrued Income $16
0.3% Spiritbank

12/22/2028 0.750%
848608EG6 NR NR 100,000.00 $98,027 0.8% $750

   Accrued Income $16
0.4% State Bank of India

07/21/2031 1.800%
856285WH0 100,000.00 $103,279 1.7% $1,800

   Accrued Income $356
0.5% State Bank of India

07/10/2025 1.000%
856283N93 NR NR 150,000.00 $152,128 1.0% $1,500

   Accrued Income $341
0.2% Texas Exchange Bank

07/17/2026 0.950%
Call 10/17/2021 100.00

88241TJB7 NR NR 50,000.00 $49,717 1.0% $475

   Accrued Income $18

U.S. Government Agency
0.8% Fed Farm Cr Bk

03/14/2029 3.000%
3133EKDF0 Aaa AA+ 200,000.00 $222,257 2.7% $6,000

   Accrued Income $283
0.2% Fed Farm Cr Bk

11/07/2028 2.800%
3133EA7F9 Aaa AA+ 50,000.00 $54,782 2.6% $1,400

   Accrued Income $560
0.4% Fed Farm Cr Bk

05/17/2028 3.300%
3133EJPN3 Aaa AA+ 100,000.00 $112,518 2.9% $3,300

   Accrued Income $1,228
0.4% Fed Farm Cr Bk

08/25/2026 5.300%
31331VHD1 Aaa AA+ 100,000.00 $120,595 4.4% $5,300

   Accrued Income $530
0.1% Fed Farm Cr Bk

12/19/2022 5.210%
31331YHY9 Aaa AA+ 25,000.00 $26,531 4.9% $1,303

   Accrued Income $369

Willowbrook Police Pension Fund

Holdings
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

U.S. Government Agency
0.3% Fed Farm Cr Bk

03/29/2027 1.070%
3133EMUV2 Aaa AA+ 100,000.00 $99,712 1.1% $1,070

   Accrued Income $6
0.5% Fed Farm Cr Bk

08/06/2030 0.940%
3133EL2Z6 Aaa AA+ 150,000.00 $142,063 1.0% $1,410

   Accrued Income $215
0.2% Fed Farm Cr Bk

11/24/2028 4.300%
31331J3M3 Aaa AA+ 50,000.00 $59,900 3.6% $2,150

   Accrued Income $758
0.6% Fed Farm Cr Bk

04/13/2026 5.400%
31331VWN2 Aaa AA+ 150,000.00 $179,665 4.5% $8,100

   Accrued Income $3,780
0.5% Fed Farm Cr Bk

10/05/2021 5.030%
31331XFK3 Aaa AA+ 150,000.00 $150,083 5.0% $7,545

   Accrued Income $3,689
0.4% Fed Farm Cr Bk

06/15/2027 3.125%
3133EEW89 Aaa AA+ 100,000.00 $110,676 2.8% $3,125

   Accrued Income $920
1.0% Fed Farm Cr Bk

11/28/2022 5.125%
31331YFQ8 Aaa AA+ 275,000.00 $290,797 4.8% $14,094

   Accrued Income $4,815
0.4% Fed Farm Cr Bk

08/24/2026 3.100%
3133EJXS3 Aaa AA+ 100,000.00 $110,091 2.8% $3,100

   Accrued Income $319
0.4% Fed Farm Cr Bk

03/07/2028 3.170%
3133EJFB0 Aaa AA+ 100,000.00 $111,498 2.8% $3,170

   Accrued Income $211
0.6% Fed Farm Cr Bk

12/28/2027 5.250%
31331YLB4 Aaa AA+ 150,000.00 $185,703 4.2% $7,875

   Accrued Income $2,034
0.5% Fed Farm Cr Bk

01/07/2030 2.160%
3133ELGD0 Aaa AA+ 150,000.00 $157,629 2.1% $3,240

   Accrued Income $756
0.6% Fed Farm Cr Bk

06/12/2029 2.500%
3133EKQJ8 Aaa AA+ 150,000.00 $161,533 2.3% $3,750

   Accrued Income $1,135
0.4% Fed Farm Cr Bk

12/14/2028 3.350%
3133EJNZ8 Aaa AA+ 100,000.00 $113,381 3.0% $3,350

   Accrued Income $996
0.6% Fed Farm Cr Bk

11/25/2030 3.000%
3133EKJE7 Aaa AA+ 150,000.00 $167,762 2.7% $4,500

   Accrued Income $1,575
0.4% Fed Farm Cr Bk

11/25/2026 2.800%
3133EFQU4 Aaa AA+ 100,000.00 $108,781 2.6% $2,800

   Accrued Income $980
0.9% Fed Farm Cr Bk

03/03/2027 2.570%
3133EHC84 Aaa AA+ 250,000.00 $268,960 2.4% $6,425

   Accrued Income $500

Willowbrook Police Pension Fund
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

U.S. Government Agency
0.3% Fed Farm Cr Bk

07/21/2031 1.440%
3133EMU26 Aaa AA+ 100,000.00 $98,076 1.5% $1,440

   Accrued Income $280
0.4% Fed Farm Cr Bk

07/20/2023 4.875%
31331S6U2 Aaa AA+ 100,000.00 $108,324 4.5% $4,875

   Accrued Income $961
0.4% Fed Farm Cr Bk

04/09/2029 2.800%
3133EKGG5 Aaa AA+ 100,000.00 $109,805 2.5% $2,800

   Accrued Income $1,338
0.4% Fed Farm Cr Bk

09/24/2029 2.040%
3133EKS64 Aaa AA+ 100,000.00 $104,252 2.0% $2,040

   Accrued Income $40
0.8% Fed Farm Cr Bl

10/26/2027 2.700%
3133EHL68 Aaa AA+ 200,000.00 $216,887 2.5% $5,400

   Accrued Income $2,325
0.2% Fed Home Ln Bk

12/10/2021 5.000%
3133XHRJ3 Aaa AA+ 50,000.00 $50,473 5.0% $2,500

   Accrued Income $771
0.5% Fed Home Ln Bk

09/13/2030 1.000%
3130AK2Y1 Aaa AA+ 150,000.00 $142,604 1.1% $1,500

   Accrued Income $75
0.4% Fed Home Ln Bk

12/14/2029 2.000%
3130AHK69 Aaa AA+ 100,000.00 $103,898 1.9% $2,000

   Accrued Income $594
0.6% Fed Home Ln Bk

08/15/2024 5.375%
3133X8EW8 Aaa AA+ 140,000.00 $159,419 4.7% $7,525

   Accrued Income $962
0.6% Fed Home Ln Bk

12/12/2025 2.625%
3130A6ZQ3 Aaa AA+ 150,000.00 $160,863 2.4% $3,938

   Accrued Income $1,192
0.3% Fed Home Ln Bk

03/10/2028 1.250%
3130ALU36 Aaa AA+ 100,000.00 $99,686 1.3% $1,250

   Accrued Income $73
0.5% Fed Home Ln Bk

12/14/2029 2.125%
3130AHKT9 Aaa AA+ 150,000.00 $157,289 2.0% $3,188

   Accrued Income $947
0.6% Fed Home Ln Bk

03/10/2023 4.750%
3133XPKG8 Aaa AA+ 150,000.00 $159,799 4.5% $7,125

   Accrued Income $416
0.4% Fed Home Ln Bk

06/12/2026 5.750%
3133XG6E9 Aaa AA+ 100,000.00 $121,925 4.7% $5,750

   Accrued Income $1,741
0.8% Fed Home Ln Bk

04/10/2028 4.000%
3130A0A26 Aaa AA+ 200,000.00 $233,527 3.4% $8,000

   Accrued Income $3,800
0.4% Fed Home Ln Bk

09/08/2028 3.250%
3130AES68 Aaa AA+ 100,000.00 $112,462 2.9% $3,250

   Accrued Income $208

Willowbrook Police Pension Fund
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

U.S. Government Agency
0.7% Fed Home Ln Bk

12/11/2026 2.625%
3130AAAG3 Aaa AA+ 200,000.00 $215,733 2.4% $5,250

   Accrued Income $1,604
0.2% Fed Home Ln Bk

09/30/2022 5.375%
3133XMFY2 Aaa AA+ 50,000.00 $52,608 5.1% $2,688

   Accrued Income $7
0.4% Fed Home Ln Bk

09/01/2028 4.000%
3130A07B0 Aaa AA+ 100,000.00 $117,363 3.4% $4,000

   Accrued Income $333
0.5% Fed Natl Mtg

08/05/2030 0.875%
3135G05Q2 Aaa AA+ 150,000.00 $141,622 0.9% $1,313

   Accrued Income $204
0.2% Tenn Valley Auth

02/01/2027 2.875%
880591EU2 Aaa AA+ 50,000.00 $54,573 2.6% $1,438

   Accrued Income $240

U.S. Government Agency - Callable
0.3% Fed Farm Cr Bk

09/21/2027 0.750%
Call 09/21/2023 100.00

3133EMAC6 Aaa AA+ 100,000.00 $96,860 0.8% $750

   Accrued Income $21
0.2% Fed Farm Cr Bk

10/03/2029 2.000%
Call 10/03/2024 100.00

3133EKW69 Aaa AA+ 50,000.00 $51,483 1.9% $1,000

   Accrued Income $494
0.2% Fed Farm Cr Bk

02/05/2030 2.120%
Call 02/05/2025 100.00

3133ELMB7 Aaa AA+ 50,000.00 $51,616 2.1% $1,060

   Accrued Income $165
0.2% Fed Farm Cr Bk

04/17/2029 2.960%
Call 04/17/2024 100.00

3133EKHK5 Aaa AA+ 50,000.00 $52,901 2.8% $1,480

   Accrued Income $674
0.4% Fed Farm Cr Bk

11/07/2028 3.780%
Call 11/07/2023 100.00

3133EJR76 Aaa AA+ 100,000.00 $106,930 3.5% $3,780

   Accrued Income $1,512
0.3% Fed Natl Mtg

12/30/2025 0.640%
Call 12/30/2021 100.00

3135G06Q1 Aaa AA+ 100,000.00 $98,890 0.6% $640

   Accrued Income $162
0.2% Fed Natl Mtg

09/30/2025 0.500%
Call 09/30/2022 100.00

3134GWUE4 Aaa NR 50,000.00 $49,353 0.5% $250

   Accrued Income $1
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

Taxable Municipal
0.2% Addison, IL

Addison Fire Protection District
12/30/2031 1.942%
Call 12/30/2029 100.00

006541DH6 NR AA 65,000.00 $65,038 1.9% $1,262

   Accrued Income $319
0.3% Bloomingdale, IL

10/30/2029 1.700%
094333LC3 NR AA+ 100,000.00 $97,519 1.7% $1,700

   Accrued Income $1,379
0.4% Cook Cnty, IL

Dolton SD #148 BAM Insured
12/01/2022 4.500%

215075KF8 NR AA 100,000.00 $104,750 4.3% $4,500

   Accrued Income $1,500
0.2% Cook Cnty, IL

Dolton SD # 148 - Insured
12/01/2022 2.085%

215075KY7 NR AA 50,000.00 $50,981 2.0% $1,043

   Accrued Income $348
0.3% Countryside, IL

01/01/2029 1.592%
222367FU3 Aa2 NR 100,000.00 $98,040 1.6% $1,592

   Accrued Income $398
0.4% DeKalb Cnty, IL

Kishwaukee Cmty College Dist
523
02/01/2031 2.627%
Call 02/01/2028 100.00

240853EQ0 NR AA- 100,000.00 $102,575 2.6% $2,627

   Accrued Income $438
0.3% DuPage Cnty, IL

Elmhurst School District No
205
01/01/2026 1.067%

262588LH7 NR AA+ 100,000.00 $99,573 1.1% $1,067

   Accrued Income $267
0.3% DuPage Cnty, IL

Villa Park SD #45
01/01/2030 1.700%
Call 01/01/2029 100.00

263075SZ7 Aa2 NR 100,000.00 $96,347 1.8% $1,700

   Accrued Income $425
0.4% Kane, Cook, & DuPage County

School District U-46
01/01/2027 3.800%
Call 01/01/2024 100.00

483836TC6 NR AA 100,000.00 $105,822 3.6% $3,800

   Accrued Income $950
0.2% Lake Cnty, IL

Hawthorn Woods SD #73
01/01/2026 3.325%

508759KJ5 NR AA+ 50,000.00 $54,575 3.0% $1,663

   Accrued Income $416
0.2% Lake Cnty, IL

Woodland SD #50
11/01/2025 3.150%

508624JK0 Aa2 AA+ 50,000.00 $54,507 2.9% $1,575

   Accrued Income $656
0.2% Lake County, IL

Woodland SD #50
11/01/2025 3.150%

508624KF9 Aa2 AA+ 50,000.00 $54,424 2.9% $1,575

   Accrued Income $656
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

Taxable Municipal
0.1% Lee & Ogle Cnty, IL

School District No 275
12/01/2031 2.081%
Call 12/01/2030 100.00

523372DC1 NR AA 30,000.00 $29,987 2.1% $624

   Accrued Income $324
0.3% Libertyville, IL

12/15/2029 1.700%
Call 12/15/2028 100.00

531575YR3 Aa2 NR 75,000.00 $74,297 1.7% $1,275

   Accrued Income $344
0.4% McHenry & Kane Cnty, IL

Huntley SD #158
02/15/2031 2.340%
Call 02/15/2029 100.00

580773LT4 NR AA 100,000.00 $102,588 2.3% $2,340

   Accrued Income $299
0.3% Orland Park, IL

12/01/2028 1.200%
686356SW7 NR AA+ 100,000.00 $97,896 1.2% $1,200

   Accrued Income $673
0.4% Skokie, IL

12/01/2028 3.300%
830728TA9 Aa2 NR 100,000.00 $110,500 3.0% $3,300

   Accrued Income $1,100
0.4% Will County, IL

Forest Preserve Dist
12/15/2025 5.500%

968661GL6 NR AA+ 100,000.00 $116,875 4.7% $5,500

   Accrued Income $1,619
0.5% Will County, IL

Summit Hill School District No
161
01/01/2025 1.000%

968871JW4 Aa2 NR 150,000.00 $150,408 1.0% $1,500

   Accrued Income $375

Corporate
0.4% Adobe Systems

02/01/2025 3.250%
Call 11/01/2024 100.00

00724FAC5 A2 A+ 100,000.00 $107,219 3.0% $3,250

   Accrued Income $542
0.4% Allstate Corp

06/15/2023 3.150%
020002AZ4 A3 A- 100,000.00 $104,665 3.0% $3,150

   Accrued Income $928
0.2% Amazon.Com

05/12/2031 2.100%
Call 02/12/2031 100.00

023135BZ8 A1 AA 50,000.00 $50,625 2.1% $1,050

   Accrued Income $405
0.4% Apple Inc

06/20/2027 3.000%
Call 03/20/2027 100.00

037833CX6 Aa1 AA+ 100,000.00 $109,506 2.7% $3,000

   Accrued Income $842
0.2% Bank of America

08/01/2025 3.875%
06051GFS3 A2 A- 50,000.00 $55,080 3.5% $1,938

   Accrued Income $323
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

Corporate
0.2% Charles Schwab

03/20/2028 2.000%
Call 01/20/2028 100.00

808513BP9 A2 A 50,000.00 $51,060 2.0% $1,000

   Accrued Income $31
0.4% Citigroup Inc.

06/16/2024 3.750%
172967HT1 A3 BBB+ 100,000.00 $108,066 3.5% $3,750

   Accrued Income $1,094
0.4% Exxon Mobil

03/01/2026 3.043%
Call 12/01/2025 100.00

30231GAT9 Aa2 AA- 100,000.00 $107,921 2.8% $3,043

   Accrued Income $254
0.4% General Mills

02/15/2024 3.650%
Call 11/15/2023 100.00

370334BT0 Baa2 BBB 100,000.00 $106,665 3.4% $3,650

   Accrued Income $466
0.4% Gilead Sciences

04/01/2024 3.700%
Call 01/01/2024 100.00

375558AW3 A3 BBB+ 100,000.00 $106,872 3.5% $3,700

   Accrued Income $1,850
0.6% Johnson & Johnson

01/15/2028 2.900%
Call 10/15/2027 100.00

478160CK8 Aaa AAA 150,000.00 $162,459 2.7% $4,350

   Accrued Income $918
0.5% JP Morgan Chase

07/15/2025 3.900%
Call 04/15/2025 100.00

46625HMN7 A2 A- 125,000.00 $136,903 3.6% $4,875

   Accrued Income $1,029
0.2% Norfolk Southern

01/15/2024 3.850%
Call 10/15/2023 100.00

655844BP2 Baa1 BBB+ 50,000.00 $53,174 3.6% $1,925

   Accrued Income $406
0.4% Oracle Corp

07/15/2023 3.625%
68389XAS4 Baa2 BBB+ 100,000.00 $105,653 3.4% $3,625

   Accrued Income $765
0.2% Walmart Inc.

07/08/2029 3.250%
Call 04/08/2029 100.00

931142EN9 Aa2 AA 50,000.00 $55,579 2.9% $1,625

   Accrued Income $375
0.4% Welltower Inc.

06/01/2025 4.000%
Call 03/01/2025 100.00

42217KBF2 Baa1 BBB+ 100,000.00 $109,266 3.7% $4,000

   Accrued Income $1,333

Mortgage Backed
0.0% GNMA

07/20/2024 8.000%
Factor 0.00025810

36202B7B5 NR NR 80,000.00 $21 8.0% $2

   Accrued Income $0

Willowbrook Police Pension Fund

Holdings
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Weight Description Symbol
Moody's
Rating

S&P
Rating Quantity Value

Current
Yield

Annual
Income

Fixed Income
Taxable Bonds

Mortgage Backed
0.0% GNMA

08/20/2028 6.000%
Factor 0.00599010

36202C4N0 NR NR 350,000.00 $2,313 5.4% $126

   Accrued Income $4

38.3% Fixed Income Total $11,144,009 2.6% $291,572

Cash Equivalent
Cash Equivalent

Cash Equivalent
0.5% Schwab Government Money

Fund
SWGXX $157,590 0.0% $16

100.0% Total $29,125,673 1.6% $451,130

Willowbrook Police Pension Fund

Holdings
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Portfolio Snapshot Portfolio Value Benchmark

SFAM Equity Model
$100,000.00 Custom

Analysis 09-30-2021

Asset Allocation Portfolio
Net %

Bmark
Net %

Cash 0.54 0.00
US Stocks 86.15 89.18
Non-US Stocks 11.41 10.81
Bonds 0.03 0.00
Other/Not Clsfd 1.87 0.01

Morningstar Equity Style Box % Morningstar Fixed Income Style Box %

Value Blend Growth

Large
M

id
Sm

all

11 21 32

6 9 5

4 8 4

Total Stock Holdings
3,424

% Not Classified
0

0-10 10-25 25-50 >50

Ltd Mod Ext

High
M

ed
Low

0 0 0

0 0 0

0 0 0

Total Bond Holdings
100

% Not Classified
100

0-10 10-25 25-50 >50

Stock Analysis 09-30-2021
Stock Sectors

Cyclical

De
fe

ns
ive

Sensitive

Benchmark
Portfolio

Portfolio (%) Bmark (%)
h Cyclical 33.88 32.48

r Basic Matls 3.65 3.07
t Consumer Cycl 12.79 11.43
y Financial Svs 12.13 14.19
u Real Estate 5.31 3.79

j Sensitive 45.43 44.00

i Commun Svs 11.28 9.35
o Energy 2.32 2.75
p Industrials 10.52 10.48
a Technology 21.31 21.42

k Defensive 20.69 23.52

s Consumer Def 5.22 6.10
d Healthcare 13.69 14.85
f Utilities 1.78 2.57

Not Classified 0.00 0.00

World Regions

Greater Asia Americas Greater Europe

<25 25-50 50-75 >75%

Portfolio (%) Bmark (%)
Americas 89.76 89.31

North America 89.28 89.20
Latin America 0.48 0.10

Greater Europe 5.79 7.07

United Kingdom 1.46 1.74
Europe-Developed 4.15 5.26
Europe-Emerging 0.13 0.00
Africa/Middle East 0.05 0.07

Greater Asia 4.45 3.62

Japan 1.11 2.30
Australasia 0.26 0.71
Asia-Developed 1.51 0.46
Asia-Emerging 1.57 0.15

Not Classified 0.00 0.00

Performance 09-30-2021

Investment Activity Graph  Portfolio Net Initial Mkt Val: $25,187 Final Mkt Val: $100,000

 Benchmark

10-11 10-12 10-13 10-14 10-15 10-16 10-17 10-18 10-19 10-20
15

35

55

75

95

$115k

Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr

Portfolio Return-Net -0.82 30.84 14.81 16.13 16.09
Benchmark Return -0.49 33.20 14.23 15.56 15.52
+/- Benchmark Return-Net -0.33 -2.36 0.58 0.57 0.57

Best/Worst Time
Periods

Best % Worst %

3 Months 21.67 ( Apr 2020-Jun 2020 ) -21.21 ( Jan 2020-Mar 2020 )
1 Year 60.97 ( Apr 2020-Mar 2021 ) -10.53 ( Apr 2019-Mar 2020 )
3 Years 21.71 ( Oct 2011-Sep 2014 ) 3.72 ( Apr 2017-Mar 2020 )

Portfolio Yield ( 09-30-2021 ) Yield %

12-Month Yield —

Portfolio-Level Performance Disclosure

The portfolio-level performance shown is hypothetical and for illustrative purposes only.
Investor returns will differ from the results shown. The performance data reflects monthly
portfolio rebalancing.

Holdings 09-30-2021

Top 10 holdings out of 12 Symbol Type Holding Value  $ % Assets

Vanguard 500 Index Admiral (USD) VFIAX MF 28,500 28.50
T. Rowe Price Growth Stock I (USD) PRUFX MF 22,000 22.00
Pioneer Equity Income Y (USD) PYEQX MF 11,000 11.00
TIAA-CREF Small-Cap Blend Idx Inst (USD) TISBX MF 10,000 10.00
Hartford Core Equity Y (USD) HGIYX MF 8,000 8.00
T. Rowe Price QM US Small-Cap Gr Eq I (USD) TQAIX MF 7,000 7.00
Victory Sycamore Established Value I (USD) VEVIX MF 3,000 3.00
Cohen & Steers Instl Realty Shares (USD) CSRIX MF 2,500 2.50
Goldman Sachs Intl Eq Insghts Instl (USD) GCIIX MF 2,400 2.40
MFS International Growth I (USD) MQGIX MF 2,400 2.40
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Portfolio Snapshot Portfolio Value Benchmark

SFAM Equity Model
$100,000.00 Custom

Risk Analysis 09-30-2021

Risk/Reward Scatterplot Portfolio Holdings Bmark 10 Year Mean

4.00

5.80

7.60

9.40

11.20

13.00

14.80

16.60

18.40

20.20

22.00

9.0 9.7 10.4 11.1 11.8 12.5 13.2 13.9 14.6 15.3 16.0 16.7 17.4 18.1 18.8

10 Year Standard Deviation

Performance History Graph Portfolio Net Quarterly returns +/-
Benchmark in %

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
-2.0

Bmark

2.0

4.0

6.0

8.0

10.0%

Risk and Return Statistics 3 Yr 5 Yr 10 Yr
Portfolio Bmark Portfolio Bmark Portfolio Bmark

Standard Deviation 19.23 19.64 15.41 15.78 13.60 13.83
Mean 14.81 14.23 16.13 15.56 16.09 15.52
Sharpe Ratio 0.81 0.77 1.05 0.99 1.21 1.15

MPT Statistics 3 Yr Portfolio 5 Yr Portfolio 10 Yr Portfolio

Alpha 0.77 0.85 0.80
Beta 0.98 0.97 0.98
R-Squared 99.50 99.14 98.85

Portfolio-Level Performance Disclosure

The portfolio-level performance shown is hypothetical and for illustrative purposes only. Investor returns will differ from the results shown. The performance data reflects monthly
portfolio rebalancing.

Fundamental Analysis 09-30-2021

Asset Allocation

-100 -50 0 50 100

Portfolio
Net %

Portfolio
Long %

Portfolio
Short %

Cash 0.54 0.77 0.23
US Stocks 86.15 86.15 0.00
Non-US Stocks 11.41 11.41 0.00
Bonds 0.03 0.03 0.00
Other/Not Clsfd 1.87 1.87 0.00

Total 100.00 100.23 0.23

Market Maturity
% of Stocks Portfolio Bmark

Developed Markets 97.83 99.80
Emerging Markets 2.17 0.20
Not Available 0.00 0.00

Valuation Multiples Portfolio Bmark

Price/Earnings 24.89 21.87
Price/Book 3.95 3.43
Price/Sales 2.74 2.40
Price/Cash Flow 16.59 15.10

Profitability Portfolio Bmark

% of Stocks 2021-09 2021-09

Net Margin 15.53 16.45
ROE 22.68 24.85
ROA 8.08 8.41
Debt/Capital 39.77 40.98

Fund Statistics
Potential Cap Gains Exposure 34.62
Avg Net Expense Ratio 0.40
Avg Gross Expense Ratio 0.40

Geometric Avg Capitalization ($Mil)

Portfolio 73,390.76
Benchmark 76,868.50

Credit Quality Breakdown % of Bonds

AAA —
AA —
A —
BBB —
BB —
B —
Below B —
NR —

Interest Rate Risk Bonds % Not
Available

Avg Eff Maturity — 100.00
Avg Eff Duration — 100.00
Avg Wtd Coupon — 1.35

Type Weightings
% of Stocks   Portfolio   Bmark

nHigh Yield 4.59 6.48

bDistressed 3.43 3.55

vHard Asset 6.16 4.44

mCyclical 37.67 37.53

xSlow Growth 5.79 6.60

zClassic Growth 8.08 7.85

lAggressive Growth 19.34 16.72

cSpeculative Growth 5.11 3.99

Not Available 9.83 12.82
0% 5 10 15 20 25 30 35 40 45 50
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Large Cap (US) Ticker Investment Annualized Returns 

Symbol Objective YTD 1 yr 3 yrs 5 yrs 10 yrs 
        
T Rowe Price Growth Stock PRUFX Large Growth 14.70% 28.50% 20.95% 22.29% 19.82% 
Vanguard 500 Index Admiral VFIAX Large Blend 15.90% 29.98% 15.96% 16.86% 16.60% 
Hartford Core Equity Y HGIYX Large Blend 12.97% 27.07% 16.37% 17.01% 17.26% 
Pioneer Equity Income Fund PYEQX Large Value 13.65% 28.68% 8.11% 10.10% 12.59% 

        S&P 500 Index – Growth   16.44% 28.86% 20.23% 21.15% 18.96% 
S&P 500 Index   15.92% 30.00% 15.99% 16.90% 16.63% 
S&P 500 Index – Value   15.31% 32.02% 10.69% 11.70% 13.77% 
        

Small & Mid Cap (US) Ticker Investment Annualized Returns 
Symbol Objective YTD 1 yr 3 yrs 5 yrs 10 yrs 

        
TIAA-CREF Small Cap Index TISBX Small Blend 12.44% 47.66% 10.64% 13.58% 14.83% 
Victory Sycamore Established Value VEVIX Mid-Cap Value 22.09% 47.20% 12.96% 13.33% 15.59% 
T Rowe Price QM Small Cap TQAIX Small Growth 7.25% 31.30% 12.57% 15.91% 16.76% 
        Russell 2000 Index – Growth   2.82% 33.27% 11.70% 15.34% 15.74% 
Russell 2000 Index   12.41% 47.68% 10.54% 13.45% 14.63% 
Russell 2000 Index - Value   22.92% 63.92% 8.58% 11.03% 13.22% 
        

International Ticker Investment Annualized Returns 
Symbol Objective YTD 1 yr 3 yrs 5 yrs 10 yrs 

        
MFS International Growth MQGIX Large Growth 4.39% 16.45% 10.68% 11.86% 10.11% 
First Eagle Overseas SGOIX Large Blend 2.72% 13.11% 6.32% 5.26% 6.41% 
Goldman Sachs Intl Equity GCIIX Large Blend 9.02% 24.25% 5.92% 8.67% 8.93% 
Invesco Developing Markets ODVIX Emerging Mkts -3.20% 15.21% 9.36% 9.96% 7.50% 
        MSCI EAFE Index   8.35% 25.73% 7.62% 8.81% 8.10% 
MSCI Emerging Markets Index   -1.25% 18.20% 8.58% 9.23% 6.09% 
        

Real Estate Ticker Investment Annualized Returns 
Symbol Objective YTD 1 yr  3 yrs 5 yrs 10 yrs 

        
Cohen & Steers Realty CSRIX Real Estate 22.86% 33.48% 14.13% 9.65% 12.58% 
        DJ US Select REIT Index   24.48% 40.56% 8.32% 5.68% 10.53% 
        
        
 
 
 
 
 
 
 
 
 
 
 
 
*YTD Return and Annualized Returns are calculated as of September 30, 2021 
 
The performance data noted above is the performance of the referenced mutual fund for the period and does not represent the performance of Sawyer 
Falduto Asset Management, LLC or its clients. Past performance does not guarantee future results.   

Mutual Fund Performance and Fund Characteristics 
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Description Weight
Modified Duration

(Market)

Yield to
Maturity
(Market)

Current
Yield

Annual
Income

U.S. Treasury 10.2% 4.9 1.0% 1.7% $18,938

Certificate of Deposit 5.0% 5.3 1.0% 1.0% $5,500

U.S. Government Agency 51.3% 5.3 1.1% 3.0% $170,274

U.S. Government Agency - Callable 4.6% 1.8 1.6% 1.8% $8,960

Taxable Municipal 15.1% 5.0 1.6% 2.4% $39,843

Corporate 13.8% 3.7 1.1% 3.1% $47,931

Mortgage Backed 0.0% 5.7 4.3% 5.5% $127

Total 100.0% 4.8 1.2% 2.6% $291,572

Willowbrook Police Pension Fund

Bond Analysis
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Trade Date Activity Description Quantity Amount
Accrued
Interest

9/30/2021 Income (Interest) Fed Home Ln Bk
(3133XMFY2)
09/30/2022 5.375%

$1,344

9/30/2021 Income (Interest) Fed Natl Mtg (3134GWUE4)
09/30/2025 0.500%
Call 09/30/2022 100.00

$125

9/30/2021 Income (Reinvested
Qualified Dividend)

Cohen & Steers Realty 39.993 $2,101

9/29/2021 Income (Interest) Fed Farm Cr Bk
(3133EMUV2)
03/29/2027 1.070%

$535

9/28/2021 Income (Reinvested
Qualified Dividend)

Vanguard 500 Index Fund 40.169 $16,137

9/25/2021 Income (Interest) Enerbank USA CD
(29278TRM4)
09/25/2026 0.650%

$83

9/24/2021 Income (Interest) Fed Farm Cr Bk (3133EKS64)
09/24/2029 2.040%

$1,020

9/23/2021 Income (Interest) Spiritbank (848608EG6)
12/22/2028 0.750%

$64

9/21/2021 Income (Interest) Fed Farm Cr Bk
(3133EMAC6)
09/21/2027 0.750%
Call 09/21/2023 100.00

$375

9/20/2021 Income (Interest) Charles Schwab
(808513BP9)
03/20/2028 2.000%
Call 01/20/2028 100.00

$506

9/20/2021 Income (Interest) GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$0

9/20/2021 Income (Interest) GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$11

9/20/2021 Income (Reinvested
Qualified Dividend)

Victory Sycamore 27.980 $1,374

9/20/2021 Return of Principal GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$1

9/20/2021 Return of Principal GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$24

9/17/2021 Income (Interest) Texas Exchange Bank
(88241TJB7)
07/17/2026 0.950%
Call 10/17/2021 100.00

$40

9/16/2021 Income (Reinvested
Qualified Dividend)

Pioneer Equity Income 177.320 $7,394

9/15/2021 Income (Reinvested
Dividend)

Schwab Government
Money Fund

0.39 $0

9/14/2021 Income (Interest) Fed Farm Cr Bk
(3133EKDF0)
03/14/2029 3.000%

$3,000

9/13/2021 Income (Interest) Fed Home Ln Bk
(3130AK2Y1)
09/13/2030 1.000%

$750

Willowbrook Police Pension Fund
From June 30, 2021 to September 30, 2021

Transactions
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Trade Date Activity Description Quantity Amount
Accrued
Interest

9/10/2021 Income (Interest) Fed Home Ln Bk
(3130ALU36)
03/10/2028 1.250%

$569

9/10/2021 Income (Interest) Fed Home Ln Bk
(3133XPKG8)
03/10/2023 4.750%

$3,563

9/10/2021 Withdrawal Schwab Government
Money Fund

$150,000

9/9/2021 Sell T Rowe Price Growth Stock 2,124.044 $250,000
9/8/2021 Income (Interest) Fed Home Ln Bk

(3130AES68)
09/08/2028 3.250%

$1,625

9/7/2021 Income (Interest) Fed Farm Cr Bk (3133EJFB0)
03/07/2028 3.170%

$1,585

9/3/2021 Income (Interest) Fed Farm Cr Bk
(3133EHC84)
03/03/2027 2.570%

$3,213

9/1/2021 Income (Interest) Exxon Mobil (30231GAT9)
03/01/2026 3.043%
Call 12/01/2025 100.00

$1,522

9/1/2021 Income (Interest) Fed Home Ln Bk
(3130A07B0)
09/01/2028 4.000%

$2,000

8/31/2021 Income (Interest) US Treas Note (912828YD6)
08/31/2026 1.375%

$1,719

8/31/2021 Income (Interest) US Treas Note (91282CBP5)
02/29/2028 1.125%

$563

8/25/2021 Income (Interest) Enerbank USA CD
(29278TRM4)
09/25/2026 0.650%

$83

8/25/2021 Income (Interest) Fed Farm Cr Bk
(31331VHD1)
08/25/2026 5.300%

$2,650

8/24/2021 Income (Interest) Fed Farm Cr Bk (3133EJXS3)
08/24/2026 3.100%

$1,550

8/23/2021 Income (Interest) Spiritbank (848608EG6)
12/22/2028 0.750%

$64

8/20/2021 Income (Interest) GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$0

8/20/2021 Income (Interest) GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$11

8/20/2021 Return of Principal GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$1

8/20/2021 Return of Principal GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$26

8/17/2021 Income (Interest) Texas Exchange Bank
(88241TJB7)
07/17/2026 0.950%
Call 10/17/2021 100.00

$40

8/16/2021 Income (Reinvested
Dividend)

Schwab Government
Money Fund

1.09 $1

Willowbrook Police Pension Fund
From June 30, 2021 to September 30, 2021

Transactions
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Trade Date Activity Description Quantity Amount
Accrued
Interest

8/15/2021 Income (Interest) Fed Home Ln Bk
(3133X8EW8)
08/15/2024 5.375%

$3,763

8/15/2021 Income (Interest) General Mills (370334BT0)
02/15/2024 3.650%
Call 11/15/2023 100.00

$1,825

8/15/2021 Income (Interest) McHenry & Kane Cnty, IL
(580773LT4)
Huntley SD #158
02/15/2031 2.340%
Call 02/15/2029 100.00

$1,170

8/15/2021 Income (Interest) US Treas Note (912828D56)
08/15/2024 2.375%

$1,188

8/15/2021 Income (Interest) US Treas Note (912828Z94)
02/15/2030 1.500%

$1,125

8/6/2021 Income (Interest) Fed Farm Cr Bk (3133EL2Z6)
08/06/2030 0.940%

$705

8/5/2021 Income (Interest) Fed Farm Cr Bk
(3133ELMB7)
02/05/2030 2.120%
Call 02/05/2025 100.00

$530

8/5/2021 Income (Interest) Fed Natl Mtg (3135G05Q2)
08/05/2030 0.875%

$656

8/4/2021 Buy Fed Farm Cr Bk
(3133EMU26)
07/21/2031 1.440%

100,000.00 $101,019 $56

8/4/2021 Sell T Rowe Price Growth Stock 218.188 $25,000
8/2/2021 Buy State Bank of India

(856285WH0)
07/21/2031 1.800%

100,000.00 $99,950 $69

8/1/2021 Income (Interest) Adobe Systems
(00724FAC5)
02/01/2025 3.250%
Call 11/01/2024 100.00

$1,625

8/1/2021 Income (Interest) Bank of America
(06051GFS3)
08/01/2025 3.875%

$969

8/1/2021 Income (Interest) DeKalb Cnty, IL
(240853EQ0)
Kishwaukee Cmty College
Dist 523
02/01/2031 2.627%
Call 02/01/2028 100.00

$1,314

8/1/2021 Income (Interest) Tenn Valley Auth
(880591EU2)
02/01/2027 2.875%

$719

7/25/2021 Income (Interest) Enerbank USA CD
(29278TRM4)
09/25/2026 0.650%

$80

7/23/2021 Income (Interest) Spiritbank (848608EG6)
12/22/2028 0.750%

$62

7/20/2021 Income (Interest) Fed Farm Cr Bk
(31331S6U2)
07/20/2023 4.875%

$2,438

7/20/2021 Income (Interest) GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$0

Willowbrook Police Pension Fund
From June 30, 2021 to September 30, 2021

Transactions
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Trade Date Activity Description Quantity Amount
Accrued
Interest

7/20/2021 Income (Interest) GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$11

7/20/2021 Return of Principal GNMA (36202B7B5)
07/20/2024 8.000%
Factor 0.00025810

$7

7/20/2021 Return of Principal GNMA (36202C4N0)
08/20/2028 6.000%
Factor 0.00599010

$24

7/17/2021 Income (Interest) Texas Exchange Bank
(88241TJB7)
07/17/2026 0.950%
Call 10/17/2021 100.00

$39

7/15/2021 Income (Interest) Johnson & Johnson
(478160CK8)
01/15/2028 2.900%
Call 10/15/2027 100.00

$2,175

7/15/2021 Income (Interest) JP Morgan Chase
(46625HMN7)
07/15/2025 3.900%
Call 04/15/2025 100.00

$2,438

7/15/2021 Income (Interest) Norfolk Southern
(655844BP2)
01/15/2024 3.850%
Call 10/15/2023 100.00

$963

7/15/2021 Income (Interest) Oracle Corp (68389XAS4)
07/15/2023 3.625%

$1,813

7/15/2021 Income (Reinvested
Dividend)

Schwab Government
Money Fund

1.66 $2

7/10/2021 Income (Interest) State Bank of India
(856283N93)
07/10/2025 1.000%

$744

7/8/2021 Income (Interest) Walmart Inc. (931142EN9)
07/08/2029 3.250%
Call 04/08/2029 100.00

$813

7/7/2021 Income (Interest) Fed Farm Cr Bk
(3133ELGD0)
01/07/2030 2.160%

$1,620

7/2/2021 Expense
(Management Fee)

Schwab Government
Money Fund

$9,195

7/2/2021 Income (Dividend) Vanguard S&P 500 ETF $569 ($569)
7/1/2021 Income (Interest) Countryside, IL (222367FU3)

01/01/2029 1.592%
$624

7/1/2021 Income (Interest) DuPage Cnty, IL
(262588LH7)
Elmhurst School District No
205
01/01/2026 1.067%

$107

7/1/2021 Income (Interest) DuPage Cnty, IL
(263075SZ7)
Villa Park SD #45
01/01/2030 1.700%
Call 01/01/2029 100.00

$850

7/1/2021 Income (Interest) Kane, Cook, & DuPage
County (483836TC6)
School District U-46
01/01/2027 3.800%
Call 01/01/2024 100.00

$1,900

Willowbrook Police Pension Fund
From June 30, 2021 to September 30, 2021

Transactions
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Trade Date Activity Description Quantity Amount
Accrued
Interest

7/1/2021 Income (Interest) Lake Cnty, IL (508759KJ5)
Hawthorn Woods SD #73
01/01/2026 3.325%

$831

7/1/2021 Income (Interest) Will County, IL (968871JW4)
Summit Hill School District
No 161
01/01/2025 1.000%

$758

Willowbrook Police Pension Fund
From June 30, 2021 to September 30, 2021

Transactions

Willowbrook Police Pension Fund As of September 30, 2021SFAM Page 27 of 27  







        

   

   
      

             
    

   

                   
               

               
               
                 

                
           

             
              

                 
                

               
           

               
             

                    
  

               
                

              
             

               
               

               
             

                  
              
           

                 





   

   

 

     

      

     
   

   

      

      

      
  

      

      

      

   

     

    

   

    

      

     

      

      
        



   

               

                 

              

                 

 

    
       

     
       

     
       

     
       

                

                

        

               

             

                

              

           



    

     

         

      

           

           



      

  

   

  

   

    

  

    

    

   

     

       

     

    

   

    

    

  

    

    

  

    

 

    

    

    

    

    

   

    

    

   

           



     

         

    

    

     

     
     

     

     

    
    

     
     

     
     

     
      

   
    

       

           



  
       

   
   

   
    

   

     
       

        

      

    
   

   
   

   
  

  
  

      
     



  
     

   

   

      

   

      

    
   

    

   

      

   
      

    

      

   
      

   

   

   

  

   

   

 

 

    

 
 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

            

    

      

 

 

 
 

 

 

 
 

 

 

 

 

 

 

     



              

  
   

  
  
  

  
  

  
  

           

 

  
  

 

 
 

 

          

  
  

      

 

 

  

 

 

 

 
 

  

 
 

 

 

 

     



 

 

 

 

 

 

 

 

 

 

 

       

         

         

          

       

            

    

       
      

       

       

        

         

 
 

 

 
 

 

 
 

 

      

 

 

 

 

 

 

 

 

 

 

 

 
 

 

     



    

            

         

       

      

   

     

   

  

       

        

         

           



      

          

       

     

      

      

   

    

   

   

      

         

      

     

   

     

          

           



    

           

             

             

          

  
     

    

    
     

    

   

      

   

      

    
   

    
   

      

   
      

    

      

   
      

   

   
  

   

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

   

    
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

               

            

    

           



    

     
      

    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    
    

           



    

  

  

  

  

  

 

  

      

          
          

           
     

  
        

           
        

  
         

     

 
        

     

  
         
     

      
   

            
         

  

            
              

         
 

            
         

  

 

              
            

      

              
    

    



             
        

  
  

  

 

  

  

  

  

  

  

   

   

  

          

            

       

             
              

             
              

           
        

           
       

              
           

           
 

     

           
            

 

           



  

         

                
        

          
         
         
          
        
    
      
    

   

           



 

                   
   

                     
         

               

                
              

                
               

          

                  
                 

        

       
              

     

                
            
  

               
              

          

                
            

                
              

              
          

                  
                

                   
         

           



   

              
               
             

 

            
                 

               
               

          

                
                

               
                

              
                

              
            

                  
            

                
                

      

               
                

                
                

                
              
                
             
               

    

             
               

                
              

             
               
               
               

              
            

           



              
                

             
               

         

      

                
                
                
                  

                   
                  

                    
                

                 
             

                
                  
    

                  
              
  

                
                    

                
                 

                  
                

            

                  
                  
   

                 
            

                  
             

  

                    
                   

               
                  

           



       

  

  

  
   

   

      

   
      

    

   

   

     

  

      

   
      

    
    

     

 

 

 
 

 

 

 
   

 

 
 

 

 

 

 
 

 

 

 

 

 

 

 
 

 

 
 

 

 
 

 

 

 

 

 

 
 

 
 

  

 
 

 

 
 

 

 

 
 

           

      

 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

     



 

     
   

    
   

  
 

    

 
    

  

 
    

  
  

     
  

  

  

 

 
 

 

  

  
     

     

      

      

  

 
 
 

 

 

 

 
 
 
 
 

 

 

 

 

 

 

 

     



         
       

 
 

 
 

  

  
  

    
   

       
   

    

   

  

 
   

  
   

  

  

  

     

   

     
    

    

      
     

      

 
 

  
 
 

 
 

 

 
 

 

 

 

 

 

 

 

 

 

     



   

   

      

     

    

     

    

   

     

       

   

    

    

           

    

 

 

 

 

 

 

 

 

 

         
     

     
     
     
     

    

    

    

    
    

    

     

   

 

    

              

       

         

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

     



       
   

 
 

 

  

   
   

  
    

    

     

  
  

 

   

   
  
   

  

       

      

      

   

 

 

       
     

         

      

 
 

 
  

 
 

 
 

 
 

 

 

 

 

 

 

 

    



      

    

   

     
       
        
       
       

   

     
       
        
       
       

  

     
       
       

 

   
       
       

  

     
       
       

  

     
       
        

                 
       

                

      

           



    

  

             

              

             

             

          

              

           

            

            

            

              

             

          

           



   

   

      

  

        

        

      

  

    

     

  

  

   

   

       

       

 

 

   

    

    

      

     

      
       

       

     

       

     

      

      

       

       

      

 

 
 

 

 

 
 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

     



    

  

  

  

 

 

   

      

    

          
         

    

          
        

       
         

    
         

   

           
  

          

          

             
            

           
      

             
           

           
            

         
   

              
              

 

             
           

          
        

             
 

     



  

 

 

   

  

 

  

  

      

          

          

        

         
       

    

          

   

            
     

         
         

          
           

  

           
              

         
    

           
          

           
         

     

            
          

           
          

           
       

     



   

  

  

  

              
 

   

            
     

         
          

      

           
      

       

  

  

 

 

 

      

    

    

          
           
         

           
        

   

        
          

     



  

 

    
    

  
      
       

     

   

      

   
       

          
       

    
         

   
        

       

     
     

       
      

      
       

           



  

       
    

      
   

   
   
  
    

       
   

         
       
     

        

    
   
   
  

    
        

   
        
      

         

         

           
  

     

          

      

 
 

 
 
 
 

 

 
 
 

 

 
 
 
 
 
 

 
 

 

 

 

 

 

    



  

       
  

     

    

  

 
      

   

    

  

  

   

      

 

  

  

     

  

      

    

   

      

 

 

 

  

 

  

 

 

 

    

 

 

  

 

 

 

 

 

 

 

 

  

           

    

     

  

  

 

   

 

 

  

  

 

 

                
  

           



  

           
    

    

                    

                 

  

  
    

  
        

      

        

     

   

                 
      

   

  

  

  

  

  

  

          



  

    

    

   

  

      

    

   

  

    

     

      

   

    

       

     

   

      

   

    

    

   

   

     

      

      

    

      

  

   

    

      

      

  

  

  

 

 

 

  

  

  

 

 

  

 

  

    

     



  

   

           
        

 
  

     
           

                
               

                
                
                
               

              

            

           



  

     

           

     

      

           

               

              

                 

           



  

   

           

          

 

     

            

               

              

             

            

           

                 

           



  

   

  

     

      

     

       

     

     

               
    

  

  

  

 

      

          
   

 

  
         

            
            

  
         

            
   

          
           

          
      

    



  

    

                  
              

            

  

 

 

      

  

     

  

 

 

    



  

       

                  
  

  

  

   
  

  

  

 

  

  

      

   

   

      

      

 

 

  

           
            

          
 

     



  

       

       

                
                   

           

                 
              

                   
                 

     

  

    

    

  

  

 

  

 

 

 

 

 

  

  

   

 

 

 
 

               

              

              

      

 

                    
   

  

             

                 
                   

              
                 

               
                 

 

                  
                     

                  

           



  

    

  

  

      

    

           
          

  

           
       

       
           

 
           

 

         

            
            

          
 

     





    
   

          
       

                 
               

                    
     

     

       

              
        

    

     
  

  

 

 

 

               
               

               

        

         
      

       
      

          

  



    
   

          
       

               
              

             
        

  
    

         

   
     

         

     

              

     

               
               
              

   

  
   

      

     

      

          

  



    
   

          
       

       

    

       

 
  

 

 

 
  

 

 

               
  

  
    

        

               
               
             
            

             
    

    

  



    
   

          
       

    
    

              
                

           

 

 

 

  



 

    
  

                  
                

                
                

             

                   
         

          
              
               
               

          
     
        

                  
                 

                  
                

 

 
               

     

 

                 
                 

               
                 

            

                 
              

      

                
              

               

               
       

 
                 

                

               
              

      



          

        
      
           
          
             
       

                   
               

                  
               

                
              

                 
 

 
                  

                 
                   

          

  
          

                      

                  
                 

   

                 
              

                
                 

               
                 

     

  
                  

              
       

           

                  
         

               
                

 

            
              

      
 



               
      

            
                 

     

              
 

                   
   

              
          

               
               

               
  

                 
            

              
        

        

              
                

            
     

             
                

                
 

                
             

               
         

                    
                

               
             
   

             
             
               

    

                    
                 

 

           
             
              
                 

    

      
 



                 
 

           

                   
                
      

                  
                    

                  
   

                   
                   

                    
        

               
                 

                   
                 

  

              
                 

 

   

        

        

         

        

      

         

       

       

                
                 

    

             
           

                
  

         

      





        
                  

                 
                 

                  
  

    

              
               

               
               

                
  

 

                     
                  

               
                  

                 

     

                
               

             

     

                 
                  

   

 

                 
               

                 

  

               
            

 

              

 
                  

                     
              

 
                 

                
                 
             

      
 



 

            
               

            

            
                   

           

              
                 

           

              
                

              

           

               
               
      

            

               
  

             

             
               

         

         

              
                

 

            
       

         

                
               

           

            

                 
                 

   

               
               

                  
   

      
 














