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Schedule of Investable Assets

Schedule of Investable Assets

Periods Ending
Beginning

Market Value
$

Net
Cash Flow

$

Gain/Loss
$

Ending
Market Value

$
%Return (Net)

Schedule of Investable Assets
Total Fund

10 Years Ending September 30, 2024
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Executive Summary

Policy Target In Policy Outside Policy

0% 8% 16% 24% 32% 40% 48% 56% 64% 72% 80% 88%88%

Cash & Cash Equivalents
$1,586,076 (2%)

Alternative
$0 (0%)

Real Estate
$11,179,140 (14%)

Global Fixed Income
$3,954,863 (5%)

Domestic Fixed Income
$11,193,697 (14%)

International Equity
$0 (0%)

Domestic Equity
$49,987,812 (64%)

Asset Allocation Compliance

Asset
Allocation

$

Current
Allocation (%)

Minimum
Allocation (%)

Target
Allocation (%)

Maximum
Allocation (%)

Min. Rebal. Target Rebal. Max. Rebal.

Domestic Equity 49,987,812 64.2 35.0 45.0 70.0 -22,722,256 -14,932,098 4,543,299
International Equity - 0.0 0.0 15.0 25.0 - 11,685,238 19,475,397

Domestic Fixed Income 11,193,697 14.4 5.0 15.0 50.0 -7,298,618 491,541 27,757,097
Global Fixed Income 3,954,863 5.1 0.0 5.0 10.0 -3,954,863 -59,783 3,835,296
Real Estate 11,179,140 14.4 0.0 15.0 25.0 -11,179,140 506,098 8,296,257

Alternative - 0.0 0.0 5.0 15.0 - 3,895,079 11,685,238
Cash & Cash Equivalents 1,586,076 2.0 0.0 0.0 0.0 -1,586,076 -1,586,076 -1,586,076
Total Fund 77,901,587 100.0 N/A 100.0 N/A - - -

Asset Allocation Compliance
Key West General Employees Pension Fund

As of September 30, 2024

Page 13



Asset Allocation By Segment as of
June 30, 2024 : $75,013,607

Asset Allocation By Segment as of
September 30, 2024 : $77,901,587

Allocation

Segments Market Value Allocation

Domestic Equity 47,346,615 63.1
Domestic Fixed Income 11,000,075 14.7

Global Fixed Income 3,831,395 5.1
Real Estate 11,185,552 14.9
Cash Equivalent 1,649,969 2.2

Allocation

Segments Market Value Allocation

Domestic Equity 49,987,812 64.2
Domestic Fixed Income 11,193,697 14.4

Global Fixed Income 3,954,863 5.1
Real Estate 11,179,140 14.4
Cash Equivalent 1,586,076 2.0

Asset Allocation Summary
Total Fund

As of September 30, 2024

NONE
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Asset Allocation By Manager as of
Jun-2024 : $75,013,607

Asset Allocation By Manager as of
Sep-2024 : $77,901,587

Allocation

Market Value Allocation

Highland Capital 59,901,306 79.9
ARA Core Property Fund 7,930,053 10.6
Pimco Global Bond Opp (Hedged) (PGBIX) 3,831,395 5.1
American Strategic Value Fund 3,255,499 4.3

Mutual Fund Cash 95,353 0.1

Allocation

Market Value Allocation

Highland Capital 62,671,063 80.4
ARA Core Property Fund 7,928,011 10.2
Pimco Global Bond Opp (Hedged) (PGBIX) 3,954,863 5.1
American Strategic Value Fund 3,251,129 4.2

Mutual Fund Cash 96,521 0.1

Asset Allocation Summary
Total Fund

As of September 30, 2024

NONE
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Allocation Differences

0.0% 5.0% 10.0%-5.0 %-10.0 %-15.0 %

Cash Equivalent

Real Estate

Global Fixed Income

Domestic Fixed Income

Total Equity

2.2%

4.9%

0.1%

-10.3 %

3.1%

Allocation Differences

0.0% 5.0% 10.0%-5.0 %-10.0 %-15.0 %

Cash Equivalent

Real Estate

Global Fixed Income

Domestic Fixed Income

Total Equity

2.0%

4.4%

0.1%

-10.6 %

4.2%

As of June 30, 2024

Market Value
$

Allocation (%) Target (%)

Total Equity 47,346,615 63.1 60.0
Domestic Fixed Income 11,000,075 14.7 25.0
Global Fixed Income 3,831,395 5.1 5.0

Real Estate 11,185,552 14.9 10.0
Cash Equivalent 1,649,969 2.2 0.0
Total Fund 75,013,607 100.0 100.0

As of September 30, 2024

Market Value
$

Allocation (%) Target (%)

Total Equity 49,987,812 64.2 60.0
Domestic Fixed Income 11,193,697 14.4 25.0
Global Fixed Income 3,954,863 5.1 5.0

Real Estate 11,179,140 14.4 10.0
Cash Equivalent 1,586,076 2.0 0.0
Total Fund 77,901,587 100.0 100.0

Asset Allocation vs. Target Allocation
Total Fund

As of September 30, 2024
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Historical Asset Allocation by Segment

Asset Allocation
Total Fund

10 Years Ending September 30, 2024

Page 17



Financial Reconciliation Quarter to Date

Market Value
07/01/2024

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
09/30/2024

Highland Capital 59,901,306 - 505,670 -941,467 -110,519 -66,288 278,881 3,103,481 62,671,063

Pimco Global Bond Opp (Hedged) (PGBIX) 3,831,395 - - - - - 42,433 81,034 3,954,863

ARA Core Property Fund 7,930,053 - - - -21,862 - 79,301 -59,480 7,928,011

American Strategic Value Fund 3,255,499 - - - -10,247 - 10,247 -4,370 3,251,129

Mutual Fund Cash 95,353 - - - - - 1,169 - 96,521

Total Fund 75,013,607 - 505,670 -941,467 -142,628 -66,288 412,030 3,120,665 77,901,587

Financial Reconciliation Fiscal Year to Date

Market Value
10/01/2023

Net
Transfers

Contributions Distributions
Management

Fees
Other

Expenses
Income

Apprec./
Deprec.

Market Value
09/30/2024

Highland Capital 50,176,812 - 2,591,240 -4,180,043 -175,338 -192,609 1,132,806 13,318,194 62,671,063

Pimco Global Bond Opp (Hedged) (PGBIX) 3,560,618 - - - - - 139,156 255,088 3,954,863

ARA Core Property Fund 8,714,209 - - - -88,227 - 305,277 -1,003,247 7,928,011

American Strategic Value Fund 3,532,315 - - - -41,811 - 37,967 -277,342 3,251,129

Mutual Fund Cash 91,882 - - - - - 4,627 12 96,521

Total Fund 66,075,836 - 2,591,240 -4,180,043 -305,376 -192,609 1,619,835 12,292,705 77,901,587

Financial Reconciliation
Total Fund

As of September 30,2024
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Comparative Performance Trailing Returns

QTR FYTD 1 YR 3 YR 5 YR 10 YR Inception
Inception

Date

Total Fund (Net) 4.54 20.92 20.92 5.19 8.99 7.81 7.16 01/01/1998
   Total Fund Policy 5.42 20.65 20.65 4.63 8.41 7.85 6.93

Total Fund (Gross) 4.74 (75) 21.42 (46) 21.42 (46) 5.66 (17) 9.46 (12) 8.29 (11) 7.59 (5) 01/01/1998

   Total Fund Policy 5.42 (49) 20.65 (54) 20.65 (54) 4.63 (47) 8.41 (43) 7.85 (22) 6.93 (24)
   All Public Plans-Total Fund Median 5.38 20.98 20.98 4.54 8.25 7.26 6.56

Highland Capital Equity (Gross) 6.05 (56) 34.81 (37) 34.81 (37) 9.51 (56) 14.91 (44) 11.91 (55) 9.56 (63) 01/01/1998
   Total Equity Policy 6.71 (41) 32.87 (46) 32.87 (46) 8.94 (64) 13.50 (60) 11.07 (69) 7.92 (98)
   IM U.S. All Cap Core Equity (SA+CF) Median 6.23 31.98 31.98 9.80 14.61 12.20 10.04

Highland Capital Fixed (Gross) 4.75 (95) 12.28 (53) 12.28 (53) 0.64 (5) 1.95 (9) 2.80 (10) 4.24 (78) 01/01/1998
   Total Fixed Policy 5.20 (67) 11.57 (89) 11.57 (89) -1.39 (89) 0.33 (98) 1.84 (98) 4.13 (93)
   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 5.24 12.30 12.30 -0.97 0.89 2.33 4.60

Pimco Global Bond Opp (Hedged) (PGBIX) (Net) 3.22 (96) 11.07 (64) 11.07 (64) 1.93 (4) N/A N/A 2.09 (6) 09/01/2020
   Bloomberg Global Agg Index (Hedged) 4.24 (82) 10.63 (72) 10.63 (72) -0.22 (27) 0.57 (30) 2.33 (4) -0.21 (33)

   Global Bond Median 6.83 11.97 11.97 -2.13 -0.72 0.47 -2.01

ARA Core Realty Fund (Gross) 0.25 (50) -8.01 (61) -8.01 (61) 0.40 (39) 3.14 (44) 6.10 (63) 7.19 (63) 07/01/2012

   NCREIF Fund Index-Open End Diversified Core (EW) 0.13 (63) -7.75 (59) -7.75 (59) -0.27 (53) 3.16 (44) 6.32 (58) 7.41 (57)
   IM U.S. Open End Private Real Estate (SA+CF) Median 0.25 -6.78 -6.78 0.17 3.03 6.57 7.52

American Strategic Value Fund (Gross) 0.18 (58) -6.79 (51) -6.79 (51) N/A N/A N/A -6.79 (35) 07/01/2022
   NCREIF Fund Index-Open End Diversified Core (EW) 0.13 (63) -7.75 (59) -7.75 (59) -0.27 (53) 3.16 (44) 6.32 (58) -8.65 (58)
   IM U.S. Open End Private Real Estate (SA+CF) Median 0.25 -6.78 -6.78 0.17 3.03 6.57 -8.49

Comparative Performance
Total Fund

As of September 30, 2024

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.  Fiscal year ends September 30th.
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Comparative Performance Fiscal Year Returns

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Oct-2017
To

Sep-2018

Oct-2016
To

Sep-2017

Oct-2015
To

Sep-2016

Total Fund (Net) 20.92 9.52 -12.11 20.28 9.83 2.83 9.71 12.52 7.49

   Total Fund Policy 20.65 11.05 -14.52 18.68 10.16 5.20 8.58 11.87 11.23

Total Fund (Gross) 21.42 (46) 9.92 (65) -11.63 (20) 20.73 (41) 10.34 (25) 3.31 (71) 10.22 (11) 13.13 (20) 7.99 (81)
   Total Fund Policy 20.65 (54) 11.05 (46) -14.52 (47) 18.68 (69) 10.16 (27) 5.20 (18) 8.58 (33) 11.87 (50) 11.23 (6)

   All Public Plans-Total Fund Median 20.98 10.74 -14.88 20.02 8.02 3.99 7.82 11.83 9.42

Highland Capital Equity (Gross) 34.81 (37) 20.15 (43) -18.92 (79) 32.18 (44) 15.40 (40) 0.72 (68) 16.31 (57) 20.57 (25) 9.30 (76)
   Total Equity Policy 32.87 (46) 20.74 (33) -19.42 (81) 30.03 (56) 12.06 (56) 2.04 (62) 13.62 (70) 19.14 (36) 13.68 (42)

   IM U.S. All Cap Core Equity (SA+CF) Median 31.98 19.63 -16.81 31.49 13.75 2.87 16.81 18.13 12.48

Highland Capital Fixed (Gross) 12.28 (53) 4.25 (2) -12.91 (7) 1.38 (16) 6.56 (86) 9.68 (88) -1.07 (72) 0.85 (39) 7.00 (9)

   Total Fixed Policy 11.57 (89) 0.64 (73) -14.60 (63) -0.90 (83) 6.98 (76) 10.30 (69) -1.22 (88) 0.07 (84) 5.19 (79)
   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 12.30 1.06 -14.50 -0.05 7.48 10.41 -0.74 0.62 5.66

Pimco Global Bond Opp (Hedged) (PGBIX) (Net) 11.07 (64) 3.78 (38) -8.12 (7) 2.41 (23) N/A N/A N/A N/A N/A
   Bloomberg Global Agg Index (Hedged) 10.63 (72) 2.10 (69) -12.05 (13) -0.56 (76) 4.14 (61) 10.65 (3) 0.83 (6) -0.17 (69) 6.54 (69)
   Global Bond Median 11.97 3.12 -20.93 0.58 5.16 5.90 -2.12 1.28 8.46

ARA Core Realty Fund (Gross) -8.01 (61) -12.54 (54) 25.79 (17) 13.51 (72) 1.62 (49) 6.81 (49) 8.50 (63) 7.52 (55) 9.04 (89)
   NCREIF Fund Index-Open End Diversified Core (EW) -7.75 (59) -12.40 (48) 22.76 (39) 15.75 (50) 1.74 (43) 6.17 (69) 8.82 (58) 7.81 (51) 10.62 (65)

   IM U.S. Open End Private Real Estate (SA+CF) Median -6.78 -12.47 20.19 15.73 1.58 6.80 8.98 7.83 11.14

American Strategic Value Fund (Gross) -6.79 (51) -9.90 (29) N/A N/A N/A N/A N/A N/A N/A

   NCREIF Fund Index-Open End Diversified Core (EW) -7.75 (59) -12.40 (48) 22.76 (39) 15.75 (50) 1.74 (43) 6.17 (69) 8.82 (58) 7.81 (51) 10.62 (65)
   IM U.S. Open End Private Real Estate (SA+CF) Median -6.78 -12.47 20.19 15.73 1.58 6.80 8.98 7.83 11.14

Comparative Performance
Total Fund

As of September 30, 2024

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.  Fiscal year ends September 30th.
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Plan Sponsor Peer Group Analysis - All Public Plans-Total Fund

Comparative Performance

-4.00

0.00

4.00

8.00

12.00

16.00

20.00

24.00

28.00

32.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Total Fund 4.74 (75) 21.42 (46) 21.42 (46) 15.53 (53) 5.66 (17) 9.24 (21) 9.46 (12)

Fund Policy 5.42 (49) 20.65 (54) 20.65 (54) 15.75 (49) 4.63 (47) 7.97 (61) 8.41 (43)

Median 5.38 20.98 20.98 15.69 4.54 8.29 8.25

-28.00

-20.00

-12.00

-4.00

4.00

12.00

20.00

28.00

36.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Total Fund 21.42 (46) 9.92 (65) -11.63 (20) 20.73 (41) 10.34 (25) 3.31 (71)

Fund Policy 20.65 (54) 11.05 (46) -14.52 (47) 18.68 (69) 10.16 (27) 5.20 (18)

Median 20.98 10.74 -14.88 20.02 8.02 3.99

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

Total Fund 1.49 (23) 6.60 (6) 7.15 (73) -2.75 (42) 4.08 (14) 4.05 (63)

   Total Fund Policy 1.49 (23) 4.56 (63) 7.86 (59) -3.17 (62) 3.56 (34) 4.87 (23)

   All Public Plans-Total Fund Median 1.15 4.88 8.18 -2.96 3.27 4.37

As of September 30, 2024

Performance Review
Total Fund

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date

0.0

5.0

10.0

15.0

20.0

0.0 5.0 10.0 15.0 20.0

Total Fund Policy (%)

Over
Performance

Under
Performance

0.0

25.0

50.0

75.0

100.0

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Total Fund 20 14 (70%) 6 (30%) 0 (0%) 0 (0%)

Fund Policy 20 4 (20%) 12 (60%) 4 (20%) 0 (0%)

4.44

4.81

5.18

5.55

5.92

11.40 11.46 11.52 11.58 11.64 11.70 11.76

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 5.66 11.47

Fund Policy 4.63 11.70

Median 4.54 11.64

8.00

8.40

8.80

9.20

9.60

10.00

11.6 11.7 11.8 11.9 12.0 12.1

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund 9.46 11.82

Fund Policy 8.41 11.70

Median 8.25 12.01

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Total Fund 1.74 100.60 94.44 1.13 0.55 0.24 0.97 7.60

Fund Policy 0.00 100.00 100.00 0.00 N/A 0.15 1.00 7.92
   90 Day U.S. Treasury Bill 11.58 11.51 -7.38 3.43 -0.15 N/A 0.01 0.00

Tracking
Error

Up
Market
Capture

Down
Market

Capture
Alpha

Information
Ratio

Sharpe
Ratio

Beta
Downside

Risk

Total Fund 1.67 103.70 98.52 0.99 0.59 0.63 1.00 7.63

   Total Fund Policy 0.00 100.00 100.00 0.00 N/A 0.55 1.00 7.60
11.74 7.13 -5.96 2.33 -0.55 N/A 0.00 0.00

As of September 30, 2024

Performance Review
Total Fund

NONE
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Peer Group Analysis - IM U.S. All Cap Core Equity (SA+CF)

Comparative Performance

-10.00

-4.00

2.00

8.00

14.00

20.00

26.00

32.00

38.00

44.00

50.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Highland Eq 6.05 (56) 34.81 (36) 34.81 (36) 27.27 (34) 9.51 (56) 14.78 (58) 14.91 (44)

Equity Policy 6.71 (41) 32.87 (44) 32.87 (44) 26.66 (44) 8.94 (64) 13.87 (65) 13.50 (60)

Median 6.23 31.93 31.93 25.30 9.80 15.12 14.61

-55.00

-40.00

-25.00

-10.00

5.00

20.00

35.00

50.00

65.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Highland Eq 34.81 (36) 20.15 (42) -18.92 (79) 32.18 (44) 15.40 (40) 0.72 (68)

Equity Policy 32.87 (44) 20.74 (32) -19.42 (81) 30.03 (56) 12.06 (56) 2.04 (62)

Median 31.93 19.49 -16.81 31.49 13.75 2.87

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

Highland Eq 2.25 (48) 11.14 (30) 11.86 (48) -3.87 (75) 7.73 (37) 6.52 (43)

   Total Equity Policy 2.72 (43) 8.71 (71) 11.51 (60) -3.35 (62) 6.95 (49) 7.14 (36)

   IM U.S. All Cap Core Equity (SA+CF) Median 1.74 10.00 11.69 -3.21 6.74 6.01

Performance Review

As of September 30, 2024

Highland Eq

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date

-8.0

0.0

8.0

16.0

24.0

32.0

-8.0 0.0 8.0 16.0 24.0 32.0

Total Equity Policy (%)

Over
Performance

Under
Performance

0.0

25.0

50.0

75.0

100.0

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Highland Eq 20 0 (0%) 2 (10%) 18 (90%) 0 (0%)

Equity Policy 20 0 (0%) 0 (0%) 13 (65%) 7 (35%)

8.70

8.99

9.28

9.57

9.86

10.15

16.74 17.01 17.28 17.55 17.82 18.09 18.36

Risk (Standard Deviation %)

Return
Standard
Deviation

Highland Eq 9.51 17.92

Equity Policy 8.94 16.75

Median 9.80 17.36

13.00

13.50

14.00

14.50

15.00

15.50

17.64 17.92 18.20 18.48 18.76 19.04 19.32

Risk (Standard Deviation %)

Return
Standard
Deviation

Highland Eq 14.91 18.84

Equity Policy 13.50 17.73

Median 14.61 18.17

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Highland Eq 2.35 105.03 103.93 0.10 0.31 0.41 1.06 11.59

Equity Policy 0.00 100.00 100.00 0.00 N/A 0.39 1.00 10.91
   90 Day U.S. Treasury Bill 16.61 7.67 -5.44 3.41 -0.39 N/A 0.01 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Highland Eq 2.25 106.69 104.11 0.64 0.64 0.71 1.06 11.89

Equity Policy 0.00 100.00 100.00 0.00 N/A 0.68 1.00 11.41
   90 Day U.S. Treasury Bill 17.76 4.56 -4.20 2.33 -0.68 N/A 0.00 0.00

Performance Review

As of September 30, 2024

Highland Eq

NONE
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Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (SA+CF)

Comparative Performance

-7.00

-4.00

-1.00

2.00

5.00

8.00

11.00

14.00

17.00

20.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Highland Fixed 4.75 (95) 12.28 (53) 12.28 (53) 8.19 (5) 0.64 (5) 0.83 (8) 1.95 (9)

Fixed Policy 5.20 (67) 11.57 (89) 11.57 (89) 5.97 (87) -1.39 (89) -1.27 (94) 0.33 (98)

Median 5.24 12.30 12.30 6.53 -0.97 -0.75 0.89

-25.00

-20.00

-15.00

-10.00

-5.00

0.00

5.00

10.00

15.00

20.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Highland Fixed 12.28 (53) 4.25 (2) -12.91 (7) 1.38 (16) 6.56 (86) 9.68 (88)

Fixed Policy 11.57 (89) 0.64 (73) -14.60 (63) -0.90 (83) 6.98 (76) 10.30 (69)

Median 12.30 1.06 -14.50 -0.05 7.48 10.41

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

Highland Fixed 0.56 (9) 0.98 (2) 5.55 (100) -0.50 (2) 0.02 (5) 3.94 (3)

   Total Fixed Policy 0.07 (94) -0.78 (92) 6.82 (53) -3.23 (71) -0.84 (80) 2.96 (77)

   IM U.S. Broad Market Core Fixed Income (SA+CF) Median 0.26 -0.48 6.82 -3.14 -0.72 3.15

Performance Review

As of September 30, 2024

Highland Capital Fixed Income

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date

-8.0

-4.0

0.0

4.0

8.0

-8.0 -4.0 0.0 4.0 8.0

Total Fixed Policy (%)

Over
Performance

Under
Performance

0.0

25.0

50.0

75.0

100.0

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Highland Fixed 20 9 (45%) 4 (20%) 2 (10%) 5 (25%)

Fixed Policy 20 0 (0%) 1 (5%) 0 (0%) 19 (95%)

-2.07

-1.38

-0.69

0.00

0.69

1.38

5.58 5.89 6.20 6.51 6.82 7.13 7.44 7.75 8.06

Risk (Standard Deviation %)

Return
Standard
Deviation

Highland Fixed 0.64 6.07

Fixed Policy -1.39 7.53

Median -0.97 7.53

0.00

1.00

2.00

3.00

5.40 5.55 5.70 5.85 6.00 6.15 6.30 6.45 6.60

Risk (Standard Deviation %)

Return
Standard
Deviation

Highland Fixed 1.95 5.58

Fixed Policy 0.33 6.21

Median 0.89 6.35

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Highland Fixed 2.26 82.81 67.23 1.71 0.86 -0.45 0.78 4.15

Fixed Policy 0.00 100.00 100.00 0.00 N/A -0.62 1.00 5.32
   90 Day U.S. Treasury Bill 7.34 16.88 -15.46 3.53 0.62 N/A 0.03 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Highland Fixed 2.57 95.14 75.34 1.67 0.61 -0.04 0.82 3.68

Fixed Policy 0.00 100.00 100.00 0.00 N/A -0.29 1.00 4.27
   90 Day U.S. Treasury Bill 6.12 13.23 -14.52 2.31 0.29 N/A 0.02 0.00

Performance Review

As of September 30, 2024

Highland Capital Fixed Income

NONE
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Plan Sponsor Peer Group Analysis - Global Bond

Comparative Performance

-10.00

-7.00

-4.00

-1.00

2.00

5.00

8.00

11.00

14.00

17.00

20.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Pimco GB Opp 3.22 (96) 11.07 (64) 11.07 (64) 7.36 (53) 1.93 (4) 2.05 (6) N/A

BBg Global Agg 4.24 (82) 10.63 (72) 10.63 (72) 6.28 (78) -0.22 (27) -0.31 (34) 0.57 (30)

Median 6.83 11.97 11.97 7.44 -2.13 -1.95 -0.72

-36.00

-28.00

-20.00

-12.00

-4.00

4.00

12.00

20.00

28.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Pimco GB Opp 11.07 (64) 3.78 (38) -8.12 (7) 2.41 (23) N/A N/A

BBg Global Agg 10.63 (72) 2.10 (69) -12.05 (13) -0.56 (76) 4.14 (61) 10.65 (3)

Median 11.97 3.12 -20.93 0.58 5.16 5.90

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

Pimco GB Opp 0.75 (4) 0.92 (5) 5.82 (91) -0.64 (5) 0.04 (22) 1.92 (81)

   Bloomberg Global Agg Index (Hedged) 0.12 (13) 0.01 (16) 5.99 (90) -1.82 (22) 0.06 (21) 2.90 (28)

   Global Bond Median -1.02 -1.51 8.00 -3.48 -1.40 2.55

As of September 30, 2024

Performance Review
Pimco GB Opp

NONE
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Plan Sponsor Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)

Comparative Performance

-24.00

-20.00

-16.00

-12.00

-8.00

-4.00

0.00

4.00

8.00

12.00

16.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

ARA Core 0.25 (50) -8.01 (61) -8.01 (61) -10.30 (58) 0.40 (39) 3.53 (44) 3.14 (44)

NCREIF ODCE 0.13 (63) -7.75 (59) -7.75 (59) -10.11 (57) -0.27 (53) 3.52 (45) 3.16 (44)

Median 0.25 -6.78 -6.78 -9.55 0.17 3.32 3.03

-28.00

-20.00

-12.00

-4.00

4.00

12.00

20.00

28.00

36.00

44.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

ARA Core -8.01 (61) -12.54 (54) 25.79 (17) 13.51 (72) 1.62 (49) 6.81 (49)

NCREIF ODCE -7.75 (59) -12.40 (48) 22.76 (39) 15.75 (50) 1.74 (43) 6.17 (69)

Median -6.78 -12.47 20.19 15.73 1.58 6.80

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

ARA Core -0.18 (33) -2.22 (62) -5.99 (82) -2.22 (47) -2.22 (66) -3.28 (66)

   NCREIF ODCE -0.63 (45) -2.19 (58) -5.22 (70) -1.93 (42) -2.86 (71) -3.31 (67)

   IM U.S. Open End Private Real Estate (SA+CF) Median -0.69 -2.09 -4.00 -2.37 -1.94 -2.77

As of September 30, 2024

Performance Review
ARA Core
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

Over Performance Under Performance

Earliest Date Latest Date

-5.0

0.0

5.0

10.0

15.0

20.0

-5.0 0.0 5.0 10.0 15.0 20.0

NCREIF ODCE (%)

Over
Performance

Under
Performance

0.0

25.0

50.0

75.0

100.0

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

ARA Core 20 1 (5%) 10 (50%) 9 (45%) 0 (0%)

NCREIF ODCE 20 0 (0%) 11 (55%) 9 (45%) 0 (0%)

-0.60

-0.30

0.00

0.30

0.60

8.55 8.70 8.85 9.00 9.15 9.30 9.45 9.60

Risk (Standard Deviation %)

Return
Standard
Deviation

ARA Core 0.40 9.41

NCREIF ODCE -0.27 8.64

Median 0.17 8.99

3.00

3.05

3.10

3.15

3.20

7.5 7.6 7.7 7.8 7.9 8.0 8.1

Risk (Standard Deviation %)

Return
Standard
Deviation

ARA Core 3.14 7.89

NCREIF ODCE 3.16 7.61

Median 3.03 7.97

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

ARA Core 1.08 112.65 102.37 0.73 0.68 -0.27 1.09 5.50

NCREIF ODCE 0.00 100.00 100.00 0.00 N/A -0.37 1.00 5.14
   90 Day U.S. Treasury Bill 8.98 34.19 -14.41 3.50 0.37 N/A -0.04 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

ARA Core 1.15 101.24 102.05 -0.08 0.01 0.13 1.03 4.30

   NCREIF ODCE 0.00 100.00 100.00 0.00 N/A 0.14 1.00 4.02
   90 Day U.S. Treasury Bill 8.04 21.47 -13.65 2.45 -0.14 N/A -0.04 0.00

As of September 30, 2024

Performance Review
ARA Core

NONE
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Plan Sponsor Peer Group Analysis - IM U.S. Open End Private Real Estate (SA+CF)

Comparative Performance

-24.00

-20.00

-16.00

-12.00

-8.00

-4.00

0.00

4.00

8.00

12.00

16.00

QTR FYTD 1 YR 2 YR 3 YR 4 YR 5 YR

Am Strategic Val 0.18 (58) -6.79 (51) -6.79 (51) -8.36 (36) N/A N/A N/A

NCREIF ODCE 0.13 (63) -7.75 (59) -7.75 (59) -10.11 (57) -0.27 (53) 3.52 (45) 3.16 (44)

Median 0.25 -6.78 -6.78 -9.55 0.17 3.32 3.03

-28.00

-20.00

-12.00

-4.00

4.00

12.00

20.00

28.00

36.00

44.00

Oct-2023
To

Sep-2024

Oct-2022
To

Sep-2023

Oct-2021
To

Sep-2022

Oct-2020
To

Sep-2021

Oct-2019
To

Sep-2020

Oct-2018
To

Sep-2019

Am Strategic Val -6.79 (51) -9.90 (29) N/A N/A N/A N/A

NCREIF ODCE -7.75 (59) -12.40 (48) 22.76 (39) 15.75 (50) 1.74 (43) 6.17 (69)

Median -6.78 -12.47 20.19 15.73 1.58 6.80

1 Qtr
Ending

Jun-2024

1 Qtr
Ending

Mar-2024

1 Qtr
Ending

Dec-2023

1 Qtr
Ending

Sep-2023

1 Qtr
Ending

Jun-2023

1 Qtr
Ending

Mar-2023

Am Strategic Val -0.80 (65) -2.37 (65) -3.93 (47) -1.25 (24) -1.94 (50) -2.45 (47)

   NCREIF ODCE -0.63 (45) -2.19 (58) -5.22 (70) -1.93 (42) -2.86 (71) -3.31 (67)

   IM U.S. Open End Private Real Estate (SA+CF) Median -0.69 -2.09 -4.00 -2.37 -1.94 -2.77

As of September 30, 2024

Performance Review
Am Strategic Val

NONE
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Peer Group Scattergram - 3 Years

3 Yr Rolling Under/Over Performance - 5 Years

Peer Group Scattergram - 5 Years

3 Yr Rolling Percentile Ranking - 5 Years

Historical Statistics - 3 Years

Historical Statistics - 5 Years

No data found. 0.0

25.0

50.0

75.0

100.0

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 9/24

Total Period
5-25

Count
25-Median

Count
Median-75

Count
75-95
Count

Am Strategic Val 0 0 0 0 0

NCREIF ODCE 20 0 (0%) 11 (55%) 9 (45%) 0 (0%)

-0.40

-0.20

0.00

0.20

0.40

8.54 8.61 8.68 8.75 8.82 8.89 8.96 9.03 9.10

Risk (Standard Deviation %)

Return
Standard
Deviation

Am Strategic Val N/A N/A

NCREIF ODCE -0.27 8.64

Median 0.17 8.99

3.00

3.05

3.10

3.15

3.20

7.5 7.6 7.7 7.8 7.9 8.0 8.1

Risk (Standard Deviation %)

Return
Standard
Deviation

Am Strategic Val N/A N/A

NCREIF ODCE 3.16 7.61

Median 3.03 7.97

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Am Strategic Val N/A N/A N/A N/A N/A N/A N/A N/A

NCREIF ODCE 0.00 100.00 100.00 0.00 N/A -0.37 1.00 5.14
   90 Day U.S. Treasury Bill 8.98 34.19 -14.41 3.50 0.37 N/A -0.04 0.00

Tracking
Error

Up
Market
Capture

Down
Market
Capture

Alpha
Information

Ratio
Sharpe
Ratio

Beta
Downside

Risk

Am Strategic Val N/A N/A N/A N/A N/A N/A N/A N/A

   NCREIF ODCE 0.00 100.00 100.00 0.00 N/A 0.14 1.00 4.02
   90 Day U.S. Treasury Bill 8.04 21.47 -13.65 2.45 -0.14 N/A -0.04 0.00

As of September 30, 2024

Performance Review
Am Strategic Val

NONE
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City of Key West General Employees' Pension Fund
Compliance Checklist

YES NO

The total plan gross return equaled or exceeded the total plan benchmark over the trailing three year period.

The total plan gross return equaled or exceeded the total plan benchmark over the trailing five year period.

The total plan gross return ranked within the top 40th percentile of its peer group over the trailing three year period.

The total plan gross return ranked within the top 40th percentile of its peer group over the trailing five year period.

The total plan gross return equaled or exceeded the actuarial earnings assumption over the trailing three year period.

The total plan gross return equaled or exceeded the actuarial earnings assumption over the trailing five year period.

YES NO

The total equity returns meet or exceed the benchmark over the trailing three year period.

The total equity returns meet or exceed the benchmark over the trailing five year period.

The total equity returns ranked within the top 40th percentile of its peer group over the trailing three year period.

The total equity returns ranked within the top 40th percentile of its peer group over the trailing five year period.

The total equity allocation was less than 70% of the total plan assets at market.

The total foreign equity was less than 25% of the total plan assets at market.

YES NO

The total domestic fixed income returns meet or exceed the benchmark over the trailing three year period.

The total domestic fixed income returns meet or exceed the benchmark over the trailing five year period.

The total domestic fixed income returns ranked within the top 40th percentile of its peer group over the trailing three year period.

The total domestic fixed income returns ranked within the top 40th percentile of its peer group over the trailing five year period.

The average weight of the fixed income portfolio was "AA" or better.

YES NO N/A YES NO N/A YES NO N/A YES NO N/A

Manager outperformed the index over the trailing three and five year periods.

Manager ranked within the top 40th percentile over trailing three and five year periods.

Less than four consecutive quarters of under performance relative to the benchmark.

Three and five year down-market capture ratio less than the index.

YES NO N/A

Manager outperformed the index over the trailing three and five year periods.

Manager ranked within the top 40th percentile over trailing three and five year periods.

Less than four consecutive quarters of under performance relative to the benchmark.

Three and five year down-market capture ratio less than the index.

American Strategic

Total Fund Compliance

Equity Compliance

Fixed Income Compliance

As of September 30, 2024

Highland - Equity Highland - Fixed Pimco Global ARA Core Realty
Manager Compliance
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Estimated
Annual Fee

(%)

Market Value
($)

Estimated
Annual Fee

($)
Fee Schedule

Total Fund 0.51 77,901,587 400,283

Highland Capital 0.40 62,671,063 250,684 0.40 % of Assets

American Core Realty 1.10 7,928,011 87,208 1.10 % of Assets

American Strategic Value Fund 1.25 3,251,129 40,639 1.25 % of Assets

Pimco Global Bond Opp 0.55 3,954,863 21,752 0.55 % of Assets

Mutual Fund Cash 96,521 -

Key West General Employees Pension Fund
Fee Analysis

As of September 30, 2024

Fee information on this page is an illustrative estimate of management fees based on current reported portfolio values.  Fee estimates do not reflect actual calculation methodologies or applicable carried interest.
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Plan Sponsor TF Asset Allocation vs. All Public Plans-Total Fund

Global Fixed Income Real Estate - Private Balanced Cash & Equivalents

Plan Sponsor TF Asset Allocation
Total Fund

As of September 30, 2024
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Total Fund Policy

Allocation Mandate Weight (%)

Dec-1975
S&P 500 Index 50.00

ICE BofAML Govt/ Corp Master 50.00

Oct-2004
S&P 500 Index 50.00

ICE BofAML US Domestic Master 40.00
MSCI EAFE Index 10.00

Jan-2014

Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Blmbg. U.S. Aggregate Index 25.00

FTSE World Government Bond Index 5.00
NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Sep-2023

Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Blmbg. U.S. Aggregate Index 20.00

FTSE World Government Bond Index 5.00
NCREIF Fund Index-Open End Diversified Core (EW) 15.00

Total Equity Policy

Allocation Mandate Weight (%)

Jan-1998
S&P 500 Index 100.00

Oct-2004
S&P 500 Index 85.00
MSCI EAFE Index 15.00

Jan-2014
Russell 3000 Index 75.00
MSCI AC World ex USA 25.00

Total Fixed Income Policy

Allocation Mandate Weight (%)

Jan-1998

ICE BofAML Govt/ Corp Master 100.00

Oct-2004
ICE BofAML US Domestic Master 100.00

Jan-2014
Blmbg. U.S. Aggregate Index 100.00

Benchmark History
Investment Policy Benchmarks

As of September 30,2024
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