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The regular meeting of the Dallas Police and Fire Pension System Board of Trustees will be held at
8:30 a.m. on Thursday, March 10, 2022, in the Second Floor Board Room at 4100 Harry Hines
Boulevard, Dallas, Texas and via telephone conference for audio at 214-271-5080 access code
588694 or Toll-Free (US & CAN): 1-800-201-5203 and Zoom meeting for visual
https://us02web.zoom.us/j/86007072017?pwd=Z3RaVThyRDUzdVZDVUpvS2k4TEImMUT09
Passcode: 564928. Items of the following agenda will be presented to the Board:

Date: March 4, 2022

A. MOMENT OF SILENCE

B. CONSENT AGENDA
1. Approval of Minutes
Regular meeting of February 10, 2022

2. Approval of Refunds of Contributions for the Month of February 2022
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3. Approval of Estate Settlements

4. Approval of Survivor Benefits

5. Approval of Service Retirements

C. DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR INDIVIDUAL
CONSIDERATION

1.

2.

Report on Professional Services Provider Meeting

Fiduciary Attorney Services

Monthly Contribution Report

Board approval of Trustee education and travel

a. Future Education and Business-related Travel

b. Future Investment-related Travel

Portfolio Update
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Fourth Quarter 2021 Investment Performance Analysis and Third Quarter 2021
Private Markets & Real Assets Review

Portions of the discussion under this topic may be closed to the public under the terms
of Section 551.072 of the Texas Government Code.

Real Estate Portfolio Review

Portions of the discussion under this topic may be closed to the public under the terms
of Section 551.072 of the Texas Government Code.

a. Clarion
b. L&B

Cybersecurity Update

Portions of the discussion under this topic may be closed to the public under the terms
of Section 551.089 of the Texas Government Code.

Legal issues - In accordance with Section 551.071 of the Texas Government Code,
the Board will meet in executive session to seek and receive the advice of its
attorneys about pending or contemplated litigation or any other legal matter in
which the duty of the attorneys to DPFP and the Board under the Texas
Disciplinary Rules of Professional Conduct clearly conflicts with Texas Open
Meeting laws.
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10. Chief Investment Officer Appointment

Portions of the discussion under this topic may be closed to the public under the terms
of Section 551.074 of the Texas Government Code.

D. BRIEFING ITEMS
1. Public Comment

2. Executive Director’s report

a. Associations’ newsletters
e NCPERS Monitor (March 2022)
e NCPERS PERSist (Winter 2022)
b.  Open Records
c. Employee Service Awards

The term “possible action” in the wording of any Agenda item contained herein serves as notice that the Board may, as permitted by the Texas Government Code, Section 551, in its discretion,
dispose of any item by any action in the following non-exclusive list: approval, disapproval, deferral, table, take no action, and receive and file. At the discretion of the Board, items on this
agenda may be considered at times other than in the order indicated in this agenda.

At any point during the consideration of the above items, the Board may go into Closed Executive Session as per Texas Government Code, Section 551.071 for consultation with attorneys,
Section 551.072 for real estate matters, Section 551.074 for personnel matters, and Section 551.078 for review of medical records.
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MOMENT OF SILENCE

In memory of our Members and Pensioners who recently passed away

ACTIVE/
NAME RETIRED DEPARTMENT DATE OF DEATH

Gerry Friday Retired Fire Jan. 30, 2022
William M. Dollar Retired Fire Feb. 4, 2022
Clyde T. Patton Retired Police Feb. 6, 2022
Richard P. Rucks Retired Fire Feb. 7, 2022
Alvin M. Farley Retired Fire Feb. 9, 2022
Jimmy F. Stark Retired Fire Feb. 9, 2022
John E. Westphalen Retired Police Feb. 11, 2022
Larry W. Knight Retired Fire Feb. 14, 2022
C. D. Rothrock Retired Fire Feb. 17, 2022
Leo J. Taylor, Jr. Retired Fire Feb. 18, 2022
Barry E. Cauley Retired Police Feb. 20, 2022

Regular Board Meeting —Thursday, March 10, 2022
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Dallas Police and Fire Pension System
Thursday, February 10, 2022
8:30 a.m.

4100 Harry Hines Blvd., Suite 100
Second Floor Board Room
Dallas, TX

Regular meeting, Nicholas A. Merrick, Chairman, presiding:
ROLL CALL

Board Members

Present at 8:30 Nicholas A. Merrick, William F. Quinn, Armando Garza (by
telephone), Michael Brown (by telephone), Gilbert A. Garcia (by
telephone), Kenneth Haben, Tina Hernandez Patterson, Mark
Malveaux (by telephone)

Present at 8:33 Steve ldoux
Absent: Robert B. French
Staff Kelly Gottschalk, Josh Mond, Brenda Barnes, Ryan Wagner, John

Holt, Greg Irlbeck, Akshay Patel, Michael Yan, Milissa Romero,
Cynthia Thomas (by telephone)

Others Chuck Campbell, Iva Giddings (by telephone), James Martinez (by
telephone), Joseph Thompson

* * * % % k% % *

The meeting was called to order at 8:30 a.m.

* % * % % * k% *

A. MOMENT OF SILENCE

The Board observed a moment of silence in memory of active police officer
Christopher Gibson, retired police officers Richard V. Crosby, Larry L. Barbee,
Ralph J. Carr, retired firefighters J. W. Hadaway, Gary A. Harper, Danny C.
Beck, David Nunns, Gerry Friday, James M. Blackburn, W. G. Dyer, A. M.
Harrell.

No motion was made.

* k% * k% k% * X% *
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Regular Board Meeting
Thursday, February 10, 2022

B. CONSENT AGENDA
1. Approval of Minutes
Regular meeting of January 13, 2022
2. Approval of Refunds of Contributions for the Month of January 2022

3. Approval of Activity in the Deferred Retirement Option Plan (DROP) for
February 2022

4. Approval of Estate Settlements

5. Approval of Survivor Benefits

6. Approval of Service Retirements

7. Approval of Alternate Payee Benefits

8. Approval of Payment of Previously Withdrawn Contributions
After discussion, Mr. Haben made a motion to approve the minutes of the Regular
meeting of January 13, 2022. Ms. Hernandez Patterson seconded the motion, which
was unanimously approved by the Board.
After discussion, Mr. Quinn made a motion to approve the remaining items on the

Consent Agenda, subject to the final approval of the staff. Mr. Haben seconded the
motion, which was unanimously approved by the Board.

* * % % % k% % %

C. DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR
INDIVIDUAL CONSIDERATION

1. Communication Plan

The Communication Plan was postponed for a future Board meeting.

* k% * k% % * k% %
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Regular Board Meeting
Thursday, February 10, 2022

Fiduciary Duties of Trustee

Chuck Campbell with Jackson Walker, fiduciary counsel for the Board, gave a
presentation on the fiduciary duties of trustees.

No motion was made.

* k% % % % k% % %

Trustee Terms

As required by the Trustee Election Procedures, staff presented the draft election
schedule and notified the Board that the terms of the following Trustees expire
on August 31, 2022:

Robert French, Non-Member Trustee

Gilbert Garcia, Non-Member Trustee

Tina Hernandez Patterson, Non-Member Trustee
William Quinn, Mayoral Appointee

Michael Brown, Mayoral Appointee

After discussion, Mr. Idoux made a motion to adopt the draft 2022 Non-member
Election schedule, subject to adjustment by the Nominations Committee provided
the first election is completed prior to the August 2022 Board meeting and a
subsequent election, if necessary, is completed prior to the September 2022 Board
meeting. Ms. Hernandez Patterson seconded the motion, which was unanimously
approved by the Board.

* % k% * * % % %
Monthly Contribution Report
The Executive Director reviewed the Monthly Contribution Report.

No motion was made.

* k% * k% X% * X% %
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Regular Board Meeting
Thursday, February 10, 2022

Board approval of Trustee education and travel

a. Future Education and Business-related Travel
b.  Future Investment-related Travel

The Board and staff discussed future Trustee education. There was no
investment-related travel scheduled.

After discussion, Mr. Haben made a motion to approve Tina Hernandez Patterson
to attend the TEXPERS Annual Conference. Mr. Quinn seconded the motion,
which was unanimously approved by the Board.

* k% * k% % * k% %

Quarterly Financial Statements

The Chief Financial Officer presented the fourth quarter 2021 financial
statements.

No motion was made.

* * * % % * % %

Risk Insurance Renewal

Iva Giddings, Area Managing Director, and James Martinez, Fiduciary Liability
Program Specialist, with Arthur J. Gallagher & Co., DPFP’s insurance broker,
discussed the insurance market and the risk renewal status. The Board directed
staff to maintain the current level of fiduciary insurance coverage recognizing
that the cost for this insurance was in excess of the budgeted amount.

* % * k% % * % *
Portfolio Update

Investment staff briefed the Board on recent events and current developments
with respect to the investment portfolio.

No motion was made.

* * * % % k% % %
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10.

11.
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Regular Board Meeting
Thursday, February 10, 2022

Investment Policy Amendments

Staff reviewed possible amendments to the Investment Policy Statement to add a
5% asset class concentration limit to any single issuer in both the Public Equity
and Public Fixed Income portfolios. Each asset class will be treated separately
for purposes of the 5% limit.

After discussion, Mr. Quinn made a motion to approve the revised Investment

Policy Statement. Ms. Hernandez Patterson seconded the motion, which was
unanimously approved by the Board.

* k% * k* X% * k% *
Hardship Request

No discussion was held, and no motion was made regarding the Hardship
Request.

* k% * k% % * k% %

Legal issues - In accordance with Section 551.071 of the Texas Government
Code, the Board will meet in executive session to seek and receive the advice
of its attorneys about pending or contemplated litigation or any other legal
matter in which the duty of the attorneys to DPFP and the Board under the
Texas Disciplinary Rules of Professional Conduct clearly conflicts with
Texas Open Meeting laws.

The Board went into closed executive session at 10:38 a.m.

The meeting was reopened at 11:02 a.m.

The Board and staff discussed legal issues.

No motion was made.

* k% * % % k% % %

50f6
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Regular Board Meeting
Thursday, February 10, 2022

D. BRIEFING ITEMS
1. Public Comments

Prior to commencing items for Board discussion and deliberation, the Board
received public comments during the open forum.

* k% % % k% k% k% %

2. [Executive Director’s report

a. Associations’ newsletters
. NCPERS Monitor (February 2022)
. TEXPERS Pension Observer (Vol. 1 2022)
http://online.anyflip.com/mxfu/kcff/mobile/index.html
b.  Open Records
c. CIO Recruitment

The Executive Director’s report was presented.

* k% * k% * * k% *

Ms. Gottschalk stated that there was no further business to come before the Board. On a
motion by Mr. Haben and a second by Ms. Hernandez Patterson, the meeting was adjourned
at11:03 a.m.

Nicholas A. Merrick
Chairman

ATTEST:

Kelly Gottschalk
Secretary

6 of 6
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DISCUSSION SHEET
ITEM #C1

Report on Professional Services Provider Meeting

According to the Committee Policy and Procedure, the Professional Services
Committee is responsible for meeting privately with the external service
providers, without DPFP staff present, at minimum on an annual basis. The
purpose of such a meeting is to provide a forum for the service provider to
provide candid comments to the Professional Services Committee.

The Professional Services Committee had a phone meeting with the investment

consultant, Meketa on March 7, 2022 and will report on the results of that
meeting.

Regular Board Meeting — Thursday, March 10, 2022
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Discussion:

Staff
Recommendation:
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DISCUSSION SHEET
ITEM #C2

Fiduciary Attorney Services

In 2015, the Board gave direction to conduct a competitive selection
process for specific service providers, including the fiduciary counsel,
every five years unless the Board explicitly waives or extends the
requirement.

In September of 2016, DPFP engaged Jackson Walker as fiduciary
counsel. Chuck Campbell is the primary contact at Jackson Walker. Mr.
Campbell has an excellent understanding of the DPFP plan and has been
involved in a number of plan issues since being engaged. Additionally,
Mr. Campbell was actively involved with staff in the drafting of HB 3158
in 2017. Staff believes Mr. Campbell’s assistance will be important in the
next few years, especially for the 2024-2025 time period when certain
actions must be taken as required under 6243a-1.

Waive the requirement to conduct a competitive selection process until
the end of the 2025 legislative session.

Regular Board Meeting — Thursday, March 10, 2022
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ITEM #C3

Topic: Monthly Contribution Report

Discussion: Staff will review the Monthly Contribution Report.

Regular Board Meeting — Thursday, March 10, 2022
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|Contribution Tracking Summary - March 2022 (January 2022 Data)

City Contributions - Floor, Hiring Plan and Actual
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G:\Kelly\Contributions\Contribution Analysis 1 22

Actual Comp Pay was 102% of the Hiring Plan estimate since the effective date of HB 3158.

In the most recent month Actual Comp Pay was 103% of the Hiring Plan estimate and 95% of the Floor
amount.

The Hiring Plan Comp Pay estimate increased by 3.43% in 2022. The Floor increased by 2.74%.

Through 2024 the HB 3158 Floor is in place so there is no City Contribution shortfall.

The combined actual employees was 167 less than the Hiring Plan for the pay period ending February
1,2022. Fire was over the estimate by 35 fire fighters and Police under by 202 officers. The number
of estimate police officers increase by 25 officer for 2022 from the 2021 estimate.

Employee contributions exceeded the Hiring Plan estimate for the month, the year and since
inception.

There is no Floor on employee contributions.

Page 1
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|Contribution Summary Data |
City Contributions
Additional Comp Pay Comp Pay
Number of Pay Actual Contributions to |Contributions as a %| Contributions as
Periods Beginning Contributions Meet Floor of Floor a % of Hiring Plan
Jan-22 in the Month HB 3158 Floor City Hiring Plan [ Based on Comp Pay Minimum Contributions Contributions
Month 2] s 12,086,000 | S 11,199,231 | $ 11,510,284 | $ 575,716 95% 103%
Year-to-Date S 12,086,000 | $ 11,199,231 | S 11,510,284 | S 575,716 95% 103%
HB 3158 Effective Date S 644,189,000 | $ 590,719,615 | $ 600,323,108 | $ 43,939,598 93% 102%
Due to the Floor through 2024, there is no cumulative shortfall in City Contributions
Does not include the flat $13 million annual City Contribution payable through 2024.
Does not include Supplemental Plan Contributions.
Employee Contributions
Actuarial Actual
Number of Pay Actual Employee |Actual Contribution Valuation Actual Contributions| Contributions as
Periods Beginning Contributions Shortfall Compared Contribution | as a % of Hiring Plan| a % of Actuarial
Jan-22 in the Month City Hiring Plan |Based on Comp Pay to Hiring Plan Assumption Contributions Val Assumption
Month 2] S 4,382,308 | $ 4,503,378 | S 121,070 | S 4,236,924 103% 106%
Year-to-Date S 4,382,308 | S 4,503,378 | S 121,070 | $ 4,236,924 103% 106%
HB 3158 Effective Date S 231,151,154 | $ 234,752,290 | S 3,601,137 | S 225,896,578 102% 104%
Potential Earnings Loss from the Shortfall based on Assumed Rate of Return S (372,997)
Does not include Supplemental Plan Contributions.
G:\Kelly\Contributions\Contribution Analysis 1 22 Page 2
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|Reference Information

City Contributions: HB 3158 Bi-weekly Floor and the City Hiring Plan Converted to Bi-weekly Contributions

HB 3158 Floor % Increase/ % Increase/

HB 3158 Bi- City Hiring Plan- | Compared to the |Hiring Plan as a % of| (decrease) in the | (decrease) in the

weekly Floor Bi-weekly Hiring Plan the Floor Floor Hiring Plan
2017 S 5,173,000 | $ 4,936,154 | $ 236,846 95%
2018 $ 5,344,000 | $ 4,830,000 | $ 514,000 90% 3.31% -2.15%
2019 S 5,571,000 | $ 5,082,115 | $ 488,885 91% 4.25% 5.22%
2020 S 5,724,000 | S 5,254,615 | S 469,385 92% 2.75% 3.39%
2021 S 5,882,000 | $ 5,413,846 | $ 468,154 92% 2.76% 3.03%
2022 $ 6,043,000 | $ 5,599,615 | $ 443,385 93% 2.74% 3.43%
2023 S 5,812,000 | $ 5,811,923 | $ 77 100% -3.82% 3.79%
2024 S 6,024,000 | S 6,024,231 | S (231) 100% 3.65% 3.65%

The HB 3158 Bi-weekly Floor ends after 2024

Employee Contributions: City Hiring Plan and Actuarial Val. Converted to Bi-weekly Contributions

City Hiring Plan
Converted to Bi-

Actuarial Valuation
Assumption

weekly Converted to Bi-

Employee weekly Employee | Actuarial Valuation

Contributions contributions  |as a % of Hiring Plan

2017 S 1,931,538 | $ 1,931,538 100%
2018 S 1,890,000 | $ 1,796,729 95%
2019 S 1,988,654 | $ 1,885,417 95%
2020 S 2,056,154 | S 2,056,154 100%
2021 S 2,118,462 | S 2,118,462 100%
2022 S 2,191,154 | $§ 2,191,154 100%
2023 S 2,274,231 | $ 2,274,231 100%
2024 S 2,357,308 | $ 2,357,308 100%

G:\Kelly\Contributions\Contribution Analysis 1 22
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The information on this page is
for reference. The only numbers
on this page that may change
before 2025 are the Actuarial
Valuation Employee Contributions
Assumptions for the years 2020-
2024 and the associated
percentage.
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|Reference Information - Actuarial Valuation and GASB 67/68 Contribution Assumptions

Actuarial Assumptions Used in the Most Recent Actuarial Valuation - These assumptions will be reevaluated annually & may change.

City Contributions are based on the Floor through 2024, the Hiring Plan from 2025 to 2037, after 2037 an annual growth rate of 2.75% is assumed

Employee Contributions for 2018 are based on the 2017 actual employee contributions inflated by the growth rate of 2.75% and the Hiring Plan for
subsequent years until 2038, when the 2037 Hiring Plan is increased by the 2.75 growth rate for the next 10 years

|ActuariaI/GASB Contribution Assumption Changes Since the Passage of HB 3158

Actuarial
Valuation

GASB 67/68

YE 2017 (1/1/2018 Valuation)

2018 Employee Contributions Assumption -
based on 2017 actual plus growth rate notthe | $  (2,425,047)
Hiring Plan Payroll

2019 Estimate (1/1/2019 Valuation)

2019 Employee Contribution Assumption S 9,278

*

not impact the pension liability or the funded percentage.

*90% of Hiring Plan was used for the Cash Flow Projection for future years in the
12/31/2017 GASB 67/68 calculation. At 12-31-17, 12-31-18 and 12-31-2019 this did

The information on this page is for
reference. Itisintended to
document contribution related
assumptions used to prepare the
Actuarial Valuation and changes to
those assumptions over time,
including the dollar impact of the
changes. Contribution changes
impacting the GASB 67/68 liability
will also be included.

G:\Kelly\Contributions\Contribution Analysis 1 22
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City Hiring Plan - Annual Computation Pay and Numbers of Employees

Computation Pay

Number of Employees

Year Hiring Plan Actual Difference Hiring Plan Actual EOY Difference
2017 S 372,000,000 | Not Available Not Available 5,240 (305)
2018 S 364,000,000 S (14,114,472) 4,988 (5)
2019 S 383,000,000 S 3,017,378 5,038 66
2020 S 396,000,000 S 25,529,994 5,063 (75)
2021 S 408,000,000 S 21,967,675 5,088 (130)
2022 S 422,000,000 5,113

2023 S 438,000,000 5,163

2024 S 454,000,000 5,213

2025 S 471,000,000 5,263

2026 S 488,000,000 5,313

2027 S 507,000,000 5,363

2028 S 525,000,000 5,413

2029 S 545,000,000 5,463

2030 S 565,000,000 5,513

2031 S 581,000,000 5,523

2032 S 597,000,000 5,523

2033 S 614,000,000 5,523

2034 S 631,000,000 5,523

2035 S 648,000,000 5,523

2036 S 666,000,000 5,523

2037 S 684,000,000 5,523

Annual Divided by 26 7022 Cumulative . |Number of Employees ]
Comp Pay by Month - 2022 Pay Periods Actual Difference Difference EOM Difference
January S 32,461,538 | $ 33,363,143 | $ 901,604 | $ 901,604 4946 (167)
February S 32,461,538
March S 48,692,308
April S 32,461,538
May $ 32,461,538
June S 32,461,538
July $ 32,461,538
August S 48,692,308
September S 32,461,538

October S 32,461,538
November S 32,461,538
December S 32,461,538

G:\Kelly\Contributions\Contribution Analysis 1 22
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Discussion:
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DISCUSSION SHEET
ITEM #C4

Board approval of Trustee education and travel

a.
b.

Future Education and Business-related Travel
Future Investment-related Travel

Per the Education and Travel Policy and Procedure, planned Trustee
education and business-related travel and education which does not involve
travel requires Board approval prior to attendance.

Attached is a listing of requested future education and travel noting
approval status.

Per the Investment Policy Statement, planned Trustee travel related to
Investment monitoring, and in exceptional cases due diligence, requires
Board approval prior to attendance.

There is no future investment-related travel for Trustees at this time.

Regular Board Meeting — Thursday, March 10, 2022
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Future Education and Business Related Travel & Webinars
Regular Board Meeting — March 10, 2022

Conference:

Dates:
Location:
Est Cost:

Conference:

Dates:
Location:
Est Cost:

Conference:

Dates:
Location:
Est Cost:

Conference:

Dates:
Location:
Est Cost:

ATTENDING APPROVED

2022 EVENTS
TEXPERS Annual Conference KH, TH 01/13/22
April 3-6, 2022
Fort Worth, TX
$700.00

NCPERS Trustee Educational Seminar (TEDS)
May 21 — 22,2022

Washington, DC

TBD

NCPERS Program for Advanced Trustee Studies (PATS)
May 21 - 22, 2022

Washington, DC

TBD

NCPERS Accredited Fiduciary (NAF) Program
May 21 - 22,2022

Washington, DC

TBD

Page 1 of 2
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ATTENDING APPROVED

2022 EVENTS
(continued)

5. Conference: NCPERS Annual Conference & Exhibition (ACE)

Dates: May 22 - 25, 2022
Location: Washington, DC
Est Cost: TBD

6. Conference: NCPERS Public Safety Conference

Dates: October 25-28, 2022
Location: Nashville, TN
Est Cost: TBD

Page 2 of 2
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ITEM #C5

Topic: Portfolio Update

Discussion: Investment Staff will brief the Board on recent events and current developments
with respect to the investment portfolio.

Regular Board Meeting — Thursday, March 10, 2022

25



FwD A L L A
v29) POLICE & FIRE

“gy® PENSION SYSTEM

Portfolio Update
March 10% 2022



2022 03 10 Board Meeting - REGULAR AGENDA 2022 03 10
Executive Summary
* Lliquidation of private market assets remains the top focus.

e $7.8M in distributions received in 2022 YTD. $25M+ in distributions expected
in Q2.

* Given market downturn in 2022, staff intends to draw down the Safety
Reserve to meet net benefit outflows, as opposed to rebalancing to 9%
target from other liquid assets.

* Plan to fund initial $40M allocation to new International Small Cap equity
manager, Global Alpha, in Q2. Funding expected to come from the passive
Northern Trust account.

e Estimated Year-to-Date Return (as of 2/28/22): -4.4% for DPFP portfolio;
-6.3% for Public Markets (ex-Cash) which accounts for 70% of the assets.
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Equity Market Correction

Equity Indices - % Off High YTD (Thru 3/8/22)

® S&P 500 Level % Off High

Nasdag Composite Level % Off High
® MSCI EAFE Level % Off High

MSCI Emerging Markets Level % Off High
® MSCI ACWI IMI Level % Off High
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Public Markets Performance Snapshot - Estimates

Public Markets (ex-Cash) currently make up 70% of DPFP Investment Portfolio.

Feb-22 YTD as of 2/28/2022
Net of fees Index Manager Index Excess Manager Index Excess
Total Public Portfolio (ex-Cash) 60% MSCI ACWI IMI / 40% BBG Global AGG -2.6% -1.9% -0.8% -6.3% -5.7% -0.5%
Global Equity MSCI ACWI IMI -2.9% -2.3% -0.6% -8.1% -7.4% -0.7%
Boston Partners MSCI World 0.3% -2.5% 2.8% -0.1% -7.7% 7.6%
Manulife MSCI ACWI -3.5% -2.6% -1.0% -6.5% -7.4% 0.9%
Invesco (OFI) MSCI ACWI -6.9% -2.6% -4.3% -15.7% -7.4% -8.3%
Walter Scott MSCI ACWI -3.2% -2.6% -0.6% -11.1% -7.4% -3.8%
Northern Trust ACWI IMI Index MSCI ACWI IMI -2.6% -2.3% -0.3% -7.3% -7.4% 0.1%
Eastern Shore US Small Cap Russell 2000 -0.6% 1.1% -1.7% -10.7% -8.7% -2.0%
EM Equity - RBC MSCI EM IMI -3.7% -2.9% -0.7% -3.2% -5.1% 1.9%
Public Fixed Income (ex-Cash) BBG Multiverse TR -1.8% -1.2% -0.6% -3.1% -3.2% 0.1%
S/T1G Bonds - IR+M BBG 1-3YR AGG -0.5% -0.4% -0.1% -1.1% -1.2% 0.0%
IG Bonds - Longfellow BBG US AGG -1.4% -1.1% -0.3% -3.4% -3.2% -0.1%
Bank Loans - Pacific Asset Management CS Leveraged Loan -0.4% -0.5% 0.2% 0.1% -0.2% 0.3%
High Yield - Loomis Sayles BBG USHY 2% Cap -0.9% -1.0% 0.1% -3.7% -3.7% 0.0%
EM Debt - Ashmore* 50% JPM EMBI / 25% ELMI / 25% GBI-EM -6.7% -6.7% 0.0% -8.8% -8.0% -0.9%
Source: JPM Morgan custody data, manager reports, Investment Staff estimates and calculations. Numbers may not foot due to rounding.
* - Ashmore Benchmark performance for prior month is equal to the manager return due to lag in benchmark reporting
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Safety Reserve Status and Drawdown Determination

* The Safety Reserve ended February with an allocation of 8.2% ($161M),
compared to a target allocation of 9% ($169M).

* During periods of market distress, the Safety Reserve is intended to serve as
the primary source to meet liquidity needs for net benefit outflows.

* Section 6.D Rebalancing of the IPS requires ‘‘Staff will notify the Board if
the determination has been made to drawn down the Safety Reserve to
meet liquidity needs, rather than rebalancing to target.” Staff is notifying
the Board that this is our intent.

* Operationally this means when the Cash Allocation needs to be replenished,
these proceeds will now come from Short Term Core Bonds (within the Safety
Reserve) instead of another liquid asset class.

* The current Safety Reserve level is enough to pay expected net benefit
outflows for the next 18-months, or through August 2023.
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Forward Cash Flow Projection

e Cash was below target at end of February, but sufficient based on the forward cash flow forecast.

* Absent a market recovery, staff would look to rebalance cash towards 3% target from Short Term
Core Bonds, within the Safety Reserve, by the end of May at latest.

Projected Cash
Balance ($M) Projectd Cash %

Amount (SM)

Expected Cash Activity

3/2/22 $44.2 2.3%
City Contribution 3/4/22 S8.5 $52.7 2.8%
City Contribution 3/18/22 $8.5 $61.2 3.3%
Pension Payroll 3/29/22 (527.5) $33.7 1.8%
City Contribution 4/1/22 S8.5 $42.2 2.2%
City Contribution 4/15/22 $8.5 $50.7 2.7%
Pension Payroll 4/27/22 (527.5) $23.2 1.2%
City Contribution 4/29/22 S8.5 S31.7 1.7%
City Contribution 5/13/22 S8.5 $40.2 2.1%
City Contribution 5/27/22 $8.5 $48.7 2.6%
Pension Payroll 5/27/22 (527.5) $21.2 1.1%
City Contribution 6/10/22 $8.5 $29.7 1.6%
City Contribution 6/24/22 $8.5 $38.2 2.0%
Pension Payroll 6/29/22 (527.5) $10.7 0.6%

Projected Cash activityincludes expected benefit contributions, payments, and material expected distributions or capital calls.

Numbers may not foot due to rounding
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2022 YTD Change in Market Value Bridge Chart
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2022 YTD Investment Return estimated at -4.4%
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Asset Allocation Detail

DPFP Asset Allocation 2/28/2022 Target Variance
NAV % S mil. S mil. %
Equity 1,033 54.9% 1,223 65% -190 -10.1%
Global Equity 805 42.8% 1,035 55% -229 -12.2%
Boston Partners 148 7.9% 151 8% -2 -0.1%
Manulife 139 7.4% 151 8% -11 -0.6%
Invesco (OFI) 120 6.4% 151 8% -31 -1.6%
Walter Scott 131 7.0% 151 8% -19 -1.0%
Northern Trust ACWI IMI Index 230 12.2% 282 15% -53 -2.8%
Eastern Shore US Small Cap 36 1.9% 75 4% -39 -2.1%
Future International Small Cap Mandate 0 0.0% 75 4% -75 -4.0%
Russell Transition 0 0.0% 0 0% 0 0.0%
Emerging Markets Equity - RBC 94 5.0% 94 5% 0 0.0%
Private Equity* 134 7.1% 94 5% 40 2.1%
Fixed Income 460 24.4% 470 25% -11 -0.6%
Cash 44 2.3% 56 3% -12 -0.7%
S/T Investment Grade Bonds - IR+M 117 6.2% 113 6% 4 0.2%
Investment Grade Bonds - Longfellow 74 3.9% 75 4% -2 -0.1%
Bank Loans - Pacific Asset Management 77 4.1% 75 4% 1 0.1%
High Yield Bonds - Loomis Sayles 74 4.0% 75 4% -1 0.0%
Emerging Markets Debt - Ashmore 67 3.6% 75 4% -8 -0.4%
Private Debt* 7 0.4% 0 0% 7 0.4%
Real Assets* 389 20.7% 188 10% 201 10.7%
Real Estate* 207 11.0% 94 5% 113 6.0%
Natural Resources* 117 6.2% 94 5% 23 1.2%
Infrastructure* 65 3.5% 0 0% 65 3.5%
Total 1,881 100.0% 1,881 100% 0 0.0%
|
Safety Reserve ~$162M=18 mo net CF 161 8.6% 169 9% -8 -0.4%
*Private Market Assets 529 28.1% 282 15% 247 13.1%

Source: Preliminary JP Morgan Custodial Data, Staff Estimates and Calculations

Numbers may not foot due to rounding
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Asset Allocation — Actual vs Target

M2/28/2022 MTarget

55%
42.8%
11.0%
c oo 7.1% 6.2% 6.2%
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S&P Intra-Year Declines

S&P intra-year declines vs. calendar year returns
Despite average intra-year drops of 14.0%, annual returns were positive in 32 of 42 years
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34%
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26% 26% 26%
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-50%
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'80 '85 '90 '95 '00 '05 '10 '15

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.

Returns are based on price index only and do not include dividends. Intra-year drops refers to the largest market drops from a peak to a trough during the year. For

illustrative purposes only. Returns shown are calendar year returns from 1980 to 2021, over which time period the average annual return was 9.4%.

Guide to the Markets — U.S. Data are as of February 28, 2022.
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Asset Class Returns — JPM Guide to the Markets

2007 - 2021
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD Ann. Vol.
Fixed Small Small Large Small Gonny Large
Income Cap Cap Cap Cap Cap

5.2% 38.8% 21.3% 31.5% 20.0% 15.6% 10.6%

Fixed Large Large Fixed
Income Cap Cap Income
1.8% 7.8% 32.4% 13.7% 0.0%

Cash

Asset Fixed Fixed Large Large Small Large Comdt Fixed Small
Allgc. Income | Income Cap Cap Cap Cap Y Income Cap

A% 6.0% 0.5% 12.0% 21.8% 25.5% 18.4% 27.1% -3.2% 22.5%

High
Comdty. Comadty.
Yield Allgc omaty N c omaty

-26.9% 16.8% 14.9% 11.8% 14.8% 19.1%

Fixed Small Small High Asset Asset
Income Cap Cap Yield Allgc. . Al®c.
7.0% -33.8% 27.2% 7.3% 146% 2 13.5%

Large High Large High Fixed DM Large
Cap Yield . Cap Yield . Income Equity Cap
-35.6% 25.5% 14.8% 16.0% 10.4% 7.5% 11.8% 16.9%

Large As\set Asse g Small High High
Cap Al AllgC. Altgc. C. Cap Yield Yield
-37.0% 25.0% 13.3% 12.2% y -11.0% 12.6% 12.2%

DM Fixed Fixed Fixed Fixed Asset
Equity Income | Income Income | Income | Income Income Alloc.

18.9% 8.2% 4.2% -2.0% 2.6% 3.5% 8.7% 4.1% 11.7%
DM Fixed Fixed oty Comlity) DM . Fixed
Equity Income | Income Equity Income

-43.1% 5.9% 6.5% -13.3% 1.7% -13.4% -1.5%

Comaty. Asset Small

Comdty.

Comdty.

Fixed
Income
3.3%

Comdty. | Comdty. | Comdty. Cash Comdty.

-17.0% -24.7% 0.8% -2.6%

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY
Index, Fixed Income: Bloomberg US Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the
following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg US Aggregate, 5% in the
Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 5% in the NAREIT Equity REIT Index. Balanced
portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period from 12/31/2006 to 12/31/2021. Please see disclosure page at
end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not
indicative of future returns.

Guide to the Markets — U.S. Data are as of February 28, 2022.
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2022 Board Investment Review Plan®

Staff presentations targeted for 15 minutes, Manager presentations 30 — 60 minutes.

March .
April .
May .
June .
August .
September .

October .

November .

Real Estate: Clarion Presentation & other real estate review
Real Estate: AEW Presentation

Natural Resources: Hancock Presentation

Natural Resources: Staff review of BTG Pactual (Timber)
Infrastructure: Staff review of AIRRO and JPM Maritime
Staff review of Public Fixed Income managers

Staff review of Public Equity managers

Staff review of Private Equity and Debt

*Presentation schedule is subject to change.
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: R“F}éi'}'.‘i DISCUSSION SHEET
ITEM #C7

Fourth Quarter 2021 Investment Performance Analysis and Third Quarter
2021 Private Markets & Real Assets Review

Portions of the discussion under this topic may be closed to the public
under the terms of Section 551.072 of the Texas Government Code.

Attendees: Leandro Festino, Managing Principal - Meketa Investment Group
Aaron Lally, Principal - Meketa Investment Group
Colin Kowalski, Associate - Meketa Investment Group

Discussion: Meketa and Investment Staff will review investment performance.

Regular Board Meeting — Thursday, March 10, 2022
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MEKETA

INVESTMENT GROUP

Dallas Police & Fire Pension System

December 31, 2021

Fund Evaluation Report

I e e
BOSTON CHICAGO LONDON MIAMI NEWYORK PORTLAND SAN DIEGO MEKETA.COM
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M E KETA Dallas Police & Fire Pension System

Agenda

Agenda

1. Executive Summary
2. Performance Update as of December 31, 2021

3. Disclaimer, Glossary, and Notes

I |
MEKETA INWVESTMENT GROUP Page 2 of 31
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Executive Summary
As of December 31, 2021

Page 3 of 31
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M E KETA Dallas Police and Fire Pension System

Executive Summary

DPFP Trailing One-Year Flash Summary

Category Results Notes

Total Fund Performance Return Positive 5.0%

Performance vs. Policy Index Underperformed 5.0% vs.10.7%

Performance vs. Peers! Underperformed 5.0% vs. 14.1% median (99th percentile in peer group)
Asset Allocation vs. Targets Positive Underweight bonds and emerging market equity helped
Public Active Management Mixed 5/10 public managers beat benchmarks

DPFP Public Markets vs. 60/402 Outperformed 10.1% vs. 8.6%

DPFP Public Markets vs. Peers Underperformed 10.1% vs. 14.1%

Safety Reserve Exposure Sufficient $176.6 million (approximately 8.9%)
Compliance with Targets Yes All asset classes in compliance

"InvestorForce Public DB $1-5 billion net.
2 performance of Total Fund excluding private market investments relative to a 60% MSCI ACWI IMI Net/40% Barclays Global Aggregate Index.

e e |
MEKETA INVESTMENT GROUP Page 4 of 31
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MEK ETA Dallas Police and Fire Pension System

Executive Summary
Quarterly Change in Market Value

$2,100

$2,000 $1,990.6

$1,954.8

$1,900

$1,800

$1,700

$1,600

$1,500
Beginning Net Cash Flow NetInvestment Ending Market
Market Value Change Value

e Total market value increased due to positive investment performance despite net outflows.

s eeeeseeessEsTBBBBBBBTBTMMMMMMMSASSSSSE——SnSnS—
MEKETA INVESTMENT GROUP Page 5 of 3!
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M E KETA Dallas Police and Fire Pension System

Executive Summary

Liguidity Exposure
As of December 31, 2021

Exposure ($M) Targets

= Daily or Weekly Monthly = llliguid . L.
= Daily or Weekly Monthly = Illiquid

$151

),

0

e Approximately 27% of the DPFP's assets are illiquid versus 15% of the target allocation.

MEKETA INVESTMENT GROUP Page 6 of 31
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M E KETA Dallas Police and Fire Pension System

Executive Summary

Quarterly Manager Scorecard

1Yr 3Yr 5Yr
Outperformance Outperformance Outperformance
vs. Benchmark vs. Benchmark vs. Benchmark

Boston Partners Global Equity Fund Yes No NA
Manulife Global Equity Strategy Yes No NA
Invesco (fka OFI) Global Equity No Yes Yes
Walter Scott Global Equity Fund Yes Yes Yes
Eastern Shore US Small Cap NA NA NA
RBC Emerging Markets Equity No No NA
IR&M 1-3 Year Strategy Yes Yes NA
Longfellow Core Fixed Income Yes NA NA

Pacific Asset Management Corporate (Bank)

No Yes NA
Loans
Loomis US High Yield Fund No NA NA
Ashmore EM Blended Debt No No NA
I, ]
MEKETA INVESTMENT GROUP Page 7 of 3!
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M E KETA Dallas Police and Fire Pension System

Executive Summary

Equity Regional Exposure

% of DPFP Developed
Market Value Public Equity Non-US
©) (%) (%)
NT MSCI ACWI IMI 247,689,585.00 26 60 29 n
Boston Partners 148,561,058.00 15 49 46 4
Manulife 149,089,480.00 15 55 42 2
Invesco 142,136,419.00 15 58 35 6
Walter Scott 147,850,852.00 15 54 40 3
RBC 96,966,057.00 10 3 16 80
Eastern Shore 40,736,624.00 4 97 1 0
Total DPFP Public Equity $973,030,075.00 100 52 34 13
MSCIACWI IMI 60 29 i
100%
80%
60%
- il
nlli
o - . Em. .
us Developed Non-US EM
B DPFP Public Equity B MSCI ACWI IMI  Boston Partners m Manulife
H Invesco Walter Scott H RBC H Eastern Shore

e e |
MEKETA INVESTMENT GROUP Page 8 of 31
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Performance Update
As of December 31, 2021

Page 9 of 31
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Net Return Summary

Dallas Police & Fire Pension System

DPFP | As of December 31, 2021

15.0

Ending December 31, 2021

120

8.0

Rate of Return %

6.0

30

0.0

MEKETA INVESTMENT GROUP

3 Years

B DFFP 1 Policy Index
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M EKETA Dallas Police & Fire Pension System

DPFP | As of December 31, 2021
Attribution Effects vs. Policy Benchmark
3 Months Ending December 31, 2021

DPFP| )
Global Equity|

Emerging Markets Equity
Private Equity

Cash Equivalents|

Short Term Core Bonds
Investment Grade Bonds |
Bark Loans |

High Yield Bonds

B Allocation Effect
[ Selection Effect
@ Total Effect

Emerging Markets Debt|
Private Debt
Real Estate HE
Matural Resources
Infrastructure
4.2% 1.0% -0.8% 06%

0.2% 0.4% 0.6%

Attribution Summary
3 Months Ending December 31, 2021

Witd. Actual Witd. Index Excess Selection Allocation
Return Return Return Effect Effect

Total 2.6% 3.6% -1.0% -0.6% -0.4% -1.0%

The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average
weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.

U |
MEKETA INVESTMENT GROUP Page 11 of 31
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M EKETA Dallas Police & Fire Pension System

DPFP | As of December 31, 2021
Attribution Effects vs. Policy Benchmark
1 Year Ending December 31, 2021

OPFP| | (5]
Global Equity|
Emerging Markets Equity
Private Equity| [ a

Cash Equivalents|
Short Term Core Bonds
Investment Grade Bonds
Global Bonds|
Bank Loans
High Yield Bonds
Emerging Markets Debt
Private Debt|

Reai Estate| Q
Natural Resources
Infraslrut:mra_

8.0% 6.0% -4.0% 20%

B Allocation Effect
[ Selection Effect
@ Total Effect

2.0%

Attribution Summary
1 Year Ending December 31, 2021

Witd. Actual Witd. Index Excess Selection Allocation
Return Return Return Effect Effect

Total 5.2% 10.8% -5.6% -7.1% 1.6% -5.5%

The performance calculation methodology in attribution tables is different from the standard time weighted returns (geometric linkage of monthly returns) found throughout the rest of the report. In attribution tables, the average
weight of each asset class (over the specified time period) is multiplied by the time period performance of that asset class and summed. Values may not sum due to rounding.

U |
MEKETA INVESTMENT GROUP Page 12 of 31
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M EKETA Dallas Police & Fire Pension System

DPFP | As of December 31, 2021

MNet Annualized Return vs. Annualized Standard Deviation

3 Years Ending December 31, 2021

200,

15.0

10.0}

Annualized Return
soNojuod [

50|

ool L
0.0 50 10.0 150

Annuslized Standard Deviation

DFFF

Paolicy Index

Universe Median

68% Confidence Interval
InvestarForee Public DB 51-5B Met

* 0+ %+ @

I ——, — |
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M EKETA Dallas Police & Fire Pension System

DPFP | As of December 31, 2021

Asset Class Performance Summary (Net)

Market Value %of QTD YTD 5Yrs 10 Yrs
($) Portfolio (%) (%) (%) (%)

DPFP 1,990,600,761 100.0 2.6 5.0 5.0 6.0 4.3 2.9 57 Jun-96
Policy Index 36 10.7 10.7 128 9.3 9.3 -- Jun-96
Allocation Index 35 135 13.5 15 9.0 9.8 7.6 Jun-96
Total Fund Ex Private Markets 34 10.1 10.1 129 89 80 6.0 Jun-96
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index 34 8.6 86 13.6 10.0 7.9 6.6 Jun-96

Global Equity 876,064,018 44.0 6.1 19.5 19.5 211 15.6 12.7 8.3 Jul-06
MSCI ACWI IMI Net USD 6.1 18.2 18.2 202 141 18 7.8 Jul-06

Emerging Markets Equity 96,966,057 4.9 0.6 -4.3 -4.3 9.5 = = 4.2 Jan-18
MSCI Emerging Market IMI Net -1.0 -0.3 -0.3 1.6 10.1 57 42 Jan-18

Private Equity 133,521,970 6.7 1.0 -30.1 -30.1 -16.7 -16.1 -9.1 -3.9 Oct-05
Private Equity Benchmark 10 405 405 19.7 18.8 158 142 Oct-05

Cash Equivalents 58,376,141 2.9 0.0 0.2 0.2 1.0 1.2 - 1.2 Apr-15
91 Day T-Bills 0.0 0.0 0.0 0.8 11 0.6 0.8 Apr-15

Short Term Core Bonds 118,245,816 5.9 -0.6 -0.4 -0.4 2.8 = = 2.3 Jun-17
Bloomberg US Aggregate 1-3 Yr TR -0.6 -0.5 -0.5 22 18 14 18 Jun-17

Investment Grade Bonds 76,110,992 3.8 -0.2 -0.9 -0.9 = = = 34 Oct-19
Bloomberg US Aggregate TR 0.0 -1.5 -1.5 48 36 2.9 2.6 Oct-19

Bank Loans 77,012,436 4.0 0.9 5.0 5.0 5.6 4.6 - 4.3 Jan-14
Credit Suisse Leveraged Loan 07 54 54 54 43 - 4.1 Jan-14

High Yield Bonds 77,194,961 4.0 0.2 34 3.4 6.8 5.6 6.1 6.1 Dec-10
Bloomberg US Corporate High Yield TR 07 53 53 88 6.3 6.8 6.7 Dec-10

Emerging Markets Debt 73,636,394 3.6 -4.7 -10.2 -10.2 0.5 19 2.2 2.3 Dec-10
50% JPM EMBI/50% JPM GBI-EM -15 -5.3 -5.3 4.0 38 29 30 Dec-10

Private Debt 6,401,362 0.3 5.6 126.7 126.7 248 15.9 = 14.7 Jan-16
Barclays Global High Yield +2% -0.2 30 30 89 7.3 -- 88 Jan-16

]
MEKETA INVESTMENT GROUP Page 14 of 31
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Asset Class Performance Summary (Net)

QTD

YTD

Dallas Police & Fire Pension System

DPFP | As of December 31, 2021

Real Estate
NCREIF Property (1Qtr Lag)
Natural Resources

NCREIF Farmland Total Return Index (1 Qtr Lag)

Infrastructure
S&P Global Infrastructure TR USD

Market Value % of
($) Portfolio
215,661,587 10.8
116,340,954 5.8
65,068,074 33

(%)
-3.4
52
0.
15
205
46

(%)
258
122
5.6
55
61.4
9

-2.8
122
5.6
55

61.4

1.9

' Please see the Appendix for composition of the Custom Benchmarks. 2As of 12/31/2021, the Safety Reserve exposure was approximately $176.6 million (8.9%).
3 All private market data is one quarter lagged, unless otherwise noted.  Lone Star Funds 12/31/2020 valuation used > Museum Tower 12/31/2020 valuation used.

53

-0.8
6.7
3.2
49
6.7
10.2

5Yrs 10 Yrs

(%) (%)
15 -3.7 3.4 Mar-85
6.8 9.0 8.0 Mar-85
-0.4 3.3 3.6 Dec-10
55 10.2 104 Dec-10
144 = 7.6 Jul-12
7.8 7.7 7.7 Jul-12

|
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M EKETA Dallas Police & Fire Pension System

DPFP | As of December 31, 2021

Trailing Net Performance

Market Value % of % of QTD 5Yrs 10Yrs
($) Portfolio Sector (%) (%) (%)

DPFP 1,990,600,761 100.0 = 2.6 5.0 5.0 6.0 4.3 2.9 5.7 Jun-96
Policy Index 36 10.7 10.7 128 9.3 9.3 - Jun-96
Allocation Index 35 13.5 13.5 ns5 9.0 9.8 7.6 Jun-96
Total Fund Ex Private Markets 34 10.1 101 129 89 80 6.0 Jun-96
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate 34 86 86 136 100 79 6.6 Jun-96
Index

InvestorForce Public DB $1-5B Net Rank 93 99 99 99 99 99 929 Jun-96
Total Equity 1,106,552,045 55.6 55.6 5.0 1.7 77 11 4.1 6.6 5.3 Dec-10
MSCI ACWI IMI Net USD 6.1 182 182 20.2 14.1 18 9.9 Dec-10
Public Equity 973,030,075 48.9 87.9 5.6 17.2 17.2 20.3 15.1 12.5 8.1 Jul-06
MSCI ACWI IMI Net USD 6.1 182 182 202 14.1 18 7.8 Jul-06
eV All Global Equity Net Rank 56 64 64 52 44 43 41 Jul-06
Global Equity 876,064,018 44.0 90.0 6.1 19.5 19.5 211 15.6 12.7 8.3 Jul-06
MSCI ACWI IMI Net USD 6.1 182 182 202 14.1 18 7.8 Jul-06

eV All Global Equity Net Rank 52 46 46 48 39 41 40 Jul-06
Boston Partners Global Equity Fund 148,561,058 75 17.0 4.9 232 232 16.1 - - 9.4 Jul-17
MSCI World Net 7.8 218 218 217 15.0 12.7 142 Jul-17

MSCI World Value 7.2 219 219 13.6 89 9.5 83 Jul-17

eV Global All Cap Value Eq Net Rank 26 5 5 41 - - 40 Jul-17
Manulife Global Equity Strategy 149,089,480 75 17.0 7.3 22.6 22.6 19.8 - - 17 Jul-17
MSCI ACWI Net 6.7 185 18.5 204 144 1.9 13.3 Jul-17

MSCI ACWI Value NR USD 6.3 19.6 19.6 129 87 88 7.9 Jul-17

eV Global Large Cap Value Eq Net Rank 2 15 15 9 - - 16 Jul-17

" All Private Equity market values are one quarter lagged unless otherwise noted.

260% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index composed of 60% MSCI ACWI (Net)/ 40% Bloomberg Global Aggregate in periods before 2/1/1997.
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DPFP | As of December 31, 2021

Market Value % of % of

(8) Portfolio Sector
Walter Scott Global Equity Fund 147,850,852 7.4 16.9 8.3 19.2 19.2 229 18.0 13.8 1.9  Dec-09
MSCI ACWI Net 6.7 18.5 185 204 144 1.9 10.3 Dec-09
MSCI ACWI Growth 6.9 171 171 27.6 19.9 14.7 12.9 Dec-09
eV Global Large Cap Growth Eq Net Rank 17 27 27 79 84 85 87 Dec-09
Invesco (fka OFI) Global Equity 142,136,419 71 16.2 28 138 138 248 18.2 14.5 87  Oct-07
MSCI ACWI Net 6.7 18.5 185 204 144 1.9 6.5 Oct-07
MSCI ACWI Growth 6.9 17.1 17.1 27.6 19.9 14.7 87 Oct-07
eV Global Large Cap Growth Eq Net Rank 74 64 64 63 84 72 64 Oct-07
NT ACWI Index IMI 247,689,585 124 28.3 6.3 - - - - - 127 Apr-21
MSCI ACWI IMI Net USD 6.1 182 182 202 141 1.8 124 Apr-21
eV Global All Cap Equity Net Rank 38 - - - - - 45 Apr-21
Eastern Shore US Small Cap 40,736,624 2.0 4.6 71 - - - - - 71 Oct-21
Russell 2000 21 14.8 14.8 20.0 120 132 21 Oct-21
eV US Small Cap Equity Net Rank 27 - - - - - 27 Oct-21
Emerging Markets Equity 96,966,057 4.9 10.0 0.6 -4.3 -4.3 9.5 = = 4.2 Jan-18
MSCI Emerging Market IMI Net -1.0 -0.3 -0.3 1.6 10.1 57 42 Jan-18
eV Emg Mkts Equity Net Rank 27 70 70 81 - - 52 Jan-18
RBC Emerging Markets Equity 96,966,057 49 100.0 0.6 -4.3 -4.3 9.5 - - 4.2 Jan-18
MSCI Emerging Market IMI Net -1.0 -0.3 -0.3 1.6 10.1 57 42 Jan-18
eV Emg Mkts Equity Net Rank 27 70 70 81 - - 52 Jan-18

B, |
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DPFP | As of December 31, 2021

Market Value % of % of

(8) Portfolio Sector
Private Equity 133,521,970 6.7 121 1.0 -30.1 -30.1 -16.7 -16.1 -9.1 -3.9 Oct-05
Private Equity Benchmark (1 Qtr Lag) 0.0 39.1 39.1 19.3 18.6 15.7 142 Oct-05
Total Fixed Income and Cash 486,978,101 24.5 24.5 -0.6 0.6 0.6 3.8 3.0 4.2 4.9 Jul-06
Bloomberg Multiverse TR -0.7 -4.5 -4.5 37 34 20 36 Jul-06
eV All Global Fixed Inc Net Rank 64 37 37 79 84 42 39 Jul-06
Cash Equivalents 58,376,141 2.9 12.0 0.0 0.2 0.2 1.0 12 = 12 Apr-15
91 Day T-Bills 0.0 0.0 0.0 08 11 0.6 08 Apr-15
Public Fixed Income 422,200,599 21.2 86.7 -0.8 -0.4 -0.4 4.0 4.3 4.5 4.8 Dec-10
Bloomberg Multiverse TR -0.7 -4.5 -4.5 37 34 20 23 Dec-10
eV All Global Fixed Inc Net Rank 72 47 47 74 52 35 29 Dec-10
Short Term Core Bonds 118,245,816 59 28.0 -0.6 -0.4 -0.4 2.8 = = 2.3 Jun-17
Bloomberg US Aggregate 1-3 Yr TR -0.6 -0.5 -0.5 22 18 14 18 Jun-17
IR&M 1-3 Year Strategy 118,245,816 59 100.0 -0.6 -0.4 -0.4 28 - - 23 Jul-17
Bloomberg US Aggregate 1-3 Yr TR -0.6 -0.5 -0.5 22 18 14 18 Jul-17
eV US Short Duration Fixed Inc Net Rank 82 41 41 40 - - 33 Jul-17
Investment Grade Bonds 76,110,992 3.8 18.0 -0.2 -0.9 -0.9 - - - 34 Oct-19
Bloomberg US Aggregate TR 0.0 -1.5 -1.5 48 36 2.9 26 Oct-19
eV US Core Fixed Inc Net Rank 70 22 22 - - - 26 Oct-19
Longfellow Core Fixed Income 76,110,992 38 100.0 -0.2 -0.9 -0.9 - - - 08 Jul-20
Bloomberg US Aggregate TR 0.0 -1.5 -1.5 48 36 2.9 -0.2 Jul-20
eV US Core Fixed Inc Net Rank 70 22 22 - - - 38 Jul-20

' All Private Equity market values are one quarter lagged unless otherwise noted.
2 Lone Star Funds 12/31/2020 valuation used.
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DPFP | As of December 31, 2021

Market Value % of % of
(8) Portfolio Sector
Bank Loans 77,012,436 3.9 18.2 0.9 5.0 5.0 5.6 4.6 = 4.3 Jan-14
Credit Suisse Leveraged Loan 0.7 54 54 54 43 - 41 Jan-14
eV US Float-Rate Bank Loan Fixed Inc Net Rank 10 33 33 24 1 - 15 Jan-14
Pacific Asset Management Corporate (Bank) 77,012,436 39 1000 09 52 52 55 - - 43 Aug-7
Loans

Credit Suisse Leveraged Loan 0.7 54 54 54 43 - 43 Aug-17
eV US Float-Rate Bank Loan Fixed Inc Net 0 29 29 28 _ | 19 Aug-17

Rank
High Yield Bonds 77,194,961 3.9 18.3 0.2 3.4 3.4 6.8 5.6 6.1 6.1 Dec-10
Bloomberg US Corporate High Yield TR 07 53 53 88 6.3 6.8 6.7 Dec-10
eV US High Yield Fixed Inc Net Rank 92 90 90 82 61 68 59 Dec-10
Loomis US High Yield Fund 77,194,961 3.9 100.0 0.2 3.6 3.6 - - -- 3.6 Jan-21
Bloomberg US High Yield 2% Issuer Cap TR 07 53 53 88 6.3 6.8 53 Jan-21
eV US High Yield Fixed Inc Net Rank 92 84 84 - - - 84 Jan-21
Emerging Markets Debt 73,636,394 3.7 17.4 -4.7 -10.2 -10.2 0.5 1.9 2.2 2.3 Dec-10
50% JPM EMBI/50% JPM GBI-EM -15 -5.3 -5.3 4.0 38 29 30 Dec-10
eV All Emg Mkts Fixed Inc Net Rank 929 98 98 98 93 73 70 Dec-10
Ashmore EM Blended Debt 73,636,394 3.7 100.0 -4.7 -10.2 -10.2 0.5 - -- -0.6 Dec-17
Ashmore Blended Debt Benchmark -11 -3.9 -39 38 37 30 19 Dec-17
eV All Emg Mkts Fixed Inc Net Rank 99 98 98 98 - - 94 Dec-17
Private Debt 6,401,362 0.3 1.3 5.6 126.7 126.7 24.8 1 == 9.9 Jan-16
BBg US High Yield+2% 12 74 7.4 1.0 84 9.0 10.2 Jan-16

e |
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DPFP | As of December 31, 2021

Market Value % of % of 5Yrs 10 Yrs
(8) Portfolio Sector (%) (%)

Total Real Assets 397,070,615 19.9 19.9 0.9 6.0 6.0 15 3.6 -1.3 -1.2 Dec-10
Total Real Assets Policy Index 34 88 88 58 6.2 9.6 10.0 Dec-10
Real Estate 215,661,587 10.8 54.3 -3.4 -2.8 -2.8 -0.8 1.5 -3.7 3.4 Mar-85

NCREIF Property (1Qtr Lag) 52 122 122 6.7 6.8 9.0 80  Mar-85
Natural Resources 116,340,954 5.8 29.3 0.1 5.6 5.6 3.2 -0.4 3.3 3.6 Dec-10
NCREIF Farmland Total Return Index (1 Qtr Lag) 15 55 55 4.9 55 10.2 104 Dec-10
Infrastructure 65,068,074 3.3 16.4 20.5 61.4 61.4 6.7 14.4 = 7.6 Jul-12
S&P Global Infrastructure TR USD 4.6 1.9 1.9 10.2 7.8 7.7 7.7 Jul-12

T All Private Market market values are one quarter lagged unless otherwise noted.
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DPFP | As of December 31, 2021

Asset Category Actual vs Target Allocation [%)

Asset Classes Actual vs Target Allocation (%)
As of December 31, 2021 As of December 31, 2021
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DPFP | As of December 31, 2021

Current Curr?nt it sl e Within IPS
Balance Allocation Range?
Equity $973,030,075 56% 65%
Global Equity $876,064,018 44% 55% 36% - 60% Yes
Emerging Market Equity $96,966,057 5% 5% 3%-7% Yes
Private Equity $133,521,970 % 5%
Fixed Income and Cash $486,978,101 24% 25%
Cash $58,376,141 3% 3% 0% - 6% Yes
Short-Term Investment Grade Bonds $118,245,816 6% 6% 0% - 9% Yes
Investment Grade Bonds $76,110,992 4% 4% 2% - 6% Yes
Bank Loans $77,012,436 4% 4% 2% - 6% Yes
High Yield Bonds $77,194,961 4% 4% 2% - 6% Yes
Emerging Market Debt $73,636,394 3% 4% 2% - 6% Yes
Private Debt $6,401,362 0% 0%
Real Assets $397,070,615 20% 10%
Real Estate $215,661,587 11% 5%
Natural Resources/DPFP Agriculture $116,340,954 6% 5%
Infrastructure $65,068,074 3% 0%
Total $1,990,600,761 100% 100%

T As of 12/31/2021, the Safety Reserve exposure was approximately $176.6 million (8.9%).
2 Global equity consists of 25% US, 16% Developed Non-US, and 2% Emerging Markets.
3 Rebalancing ranges are not established for illiquid assets (Private Equity, Private Debt, Natural Resources, Infrastructure and Real Estate).

e, |
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DPFP | As of December 31, 2021

Asset Allocation History vs. Policy
5 Years Ending December 31, 2021

2017 08 2019 2020 204
B Public Equity [ Fixed Income and Cash [ GAA [ Private Equity I Real Assets
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DPFP | As of December 31, 2021

Statistics Summary

5 Years Ending December 31, 2021
Anlzd Standard

Anlzd Return Deviation Information Ratio Sharpe Ratio Tracking Error
DPFP 4.3% 6.1% -1.0 0.6 0.5 5.1%
Policy Index 9.3% 8.4% == 1.0 1.0 0.0%
Public Equity 15.1% 14.9% 0.4 1.0 0.9 2.1%
MSCI ACWI IMI Net USD 14.1% 15.2% = 1.0 0.9 0.0%
Global Equity 15.6% 15.3% 0.6 1.0 0.9 2.2%
MSCI ACWI IMI Net USD 14.1% 15.2% == 1.0 0.9 0.0%
Private Equity -16.1% 28.1% -1.0 -0.8 -0.6 34.9%
Cambridge Associates US All PE (1 Qtr Lag) 18.6% 12.6% = 1.0 14 0.0%
Bank Loans 4.6% 4.4% 0.1 0.6 0.8 2.8%
Credit Suisse Leveraged Loan 4.3% 6.8% = 1.0 0.5 0.0%
High Yield Bonds 5.6% 8.3% -0.4 11 0.5 2.0%
Bloomberg US Corporate High Yield TR 6.3% 7.4% = 1.0 0.7 0.0%
Emerging Markets Debt 1.9% 12.7% -0.4 1.3 0.1 4.4%
50% JPM EMBI/50% JPM GBI-EM 3.8% 9.2% = 1.0 0.3 0.0%

I, |
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DPFP | As of December 31, 2021

Statistics Summary

5 Years Ending December 31, 2021

Real Estate
NCREIF Property (1 Qtr Lag)
Natural Resources

NCREIF Farmland Total Return Index (1 Qtr
Lag)

Infrastructure

S&P Global Infrastructure TR USD

MEKETA INVESTMENT GROUP

Anlzd Standard . . . .
Anlzd Return .. Information Ratio Beta Sharpe Ratio Tracking Error
Deviation

1.5% 3.5% -11 0.1 0.1 4.8%

6.8% 3.6% == 1.0 16 0.0%

-0.4% 6.7% -1.0 0.9 -0.2 6.2%

5.5% 2.8% == 1.0 16 0.0%

14.4% 32.6% 0.2 0.1 0.4 35.9%

7.8% 16.6% = 1.0 0.4 0.0%
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DPFP | As of December 31, 2021

Benchmark History

As of December 31, 2021

DPFP

DPFP Policy Benchmark is based upon the asset class target weight multiplied by its respective benchmark'for every>period and was updated when

8/1/2021 Present  ponchmark or asset allocation targets changed. The most recent Policy Benchmark changes are shown below.

1/1/2019 7/31/2021

Qtr Lag) / 3% 91 Day T-Bills

40% MSCI ACWI Gross / 10% MSCI Emerging Markets Gross / 5% Private Equity Custom Benchmark / 12% Bloomberg US Aggregate 1-3 Yr TR /
4% Bloomberg Global Aggregate TR / 4% Bloomberg US High Yield 2% Issuer Cap TR / 4% S&P/LSTA Leveraged Loan / 4% Bloomberg US
Aggregate TR / 4% 50% JPM EMBI/50% JPM GBI-EM / 5% Natural Resources Benchmark (Linked) / 5% NCREIF Property Index / 3% 91 Day T-
Bills

20% MSCI ACWI Gross / 5% MSCI Emerging Markets Gross / 5% Private Equity Custom Benchmark / 2% Bloomberg US Aggregate 1-3 Yr TR/
3% Bloomberg Global Aggregate TR / 5% Bloomberg Global High Yield TR / 6% S&P/LSTA Leveraged Loan / 6% HFRI RV: FI (50/50-ABS/Corp) /

4/1/2016 9/30/2018 6% 50% JPM EMBI/50% JPM GBI-EM / 5% Barclays Global High Yield +2% / 5% 60% MSCI ACWI/40% Barclays Global Agg / 3% 60% MSCI
ACWI/40% Barclays Global Agg / 2% HFRX Absolute Return Index / 5% Natural Resources Benchmark (Linked) / 5% S&P Global Infrastructure
TR USD / 12% NCREIF Property Index / 3% CPI + 5% (Seasonally Adjusted) / 2% 91 Day T-Bills

15% MSCI ACWI / 15% S&P 500 + 2% / 10% Total Global Natural Resources Custom Benchmark / 15% Bloomberg Global Aggregate TR / 20% CPI
+ 5% (Seasonally Adjusted) /10% CPI + 5% (Seasonally Adjusted) / 15% NCREIF Property Index

15% MSCI ACWI / 15% Private Markets / 10% Total Global Natural Resources Custom Benchmark / 15% Bloomberg Global Aggregate TR / 20%
CPI + 5% (Seasonally Adjusted) / 10% Infrastructure / 15% Real Estate

10/1/2018 12/31/2018

4/1/2014 3/31/2016

1/1/2014 3/31/2014

DPFP Ex Debt
6/1/1996 Present Allocation Index Ex Debt

Ashmore EM Blended Debt
12/1/2017 Present 50% JP Morgan EMBI Global Diversified / 25% JPM ELMI+ TR USD / 25% JP Morgan GBI EM Global Diversified TR USD

Total Real Assets
12/31/2010 Present 50% NCREIF Property (1 Qtr Lag) / 50% NCREIF Farmland Total Return Index (1 Qtr Lag)

]
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WE HAVE PREPARED THIS REPORT (THIS “REPORT") FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS
AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK. THERE CAN BE NO
GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL
SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL
SOURCE INFORMATION CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS "MAY,” “WILL,” “SHOULD,” “EXPECT,” "AIM", "ANTICIPATE" "TARGET,” “PROJECT," "ESTIMATE" “INTEND,
“CONTINUE” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT
ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

|
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Credit Risk: Refers to the risk that the issuer of a fixed income security may default (i.e, the issuer will be unable to make timely principal and/or interest payments on the security).

Duration: Measure of the sensitivity of the price of a bond to a change in its yield to maturity. Duration summarizes, in a single number, the characteristics that cause bond prices to
change in response to a change in interest rates. For example, the price of a bond with a duration of three years will rise by approximately 3%for each 1% decrease in its yield to maturiy.
Conversely, the price will decrease 3%for each 1% increase in the bond's yield. Price changes for two different bonds can be compared using duration. Abond with a duration of six years
will exhibit twice the percentage price change of a bondwith a three-year duration. Theactual calculation of a bond’s duration is somewhat complicated, but the idea behind the calculation
is straightforward. The first step is to measure the time interval until receipt for each cash flow (coupon and principal payments) from a bond. The second step is to compute a weighted
average of these time intervals. Eachtime interval is measured by the presentvalue of that cash flow. This weighted average is the duration of the bond measured in years.

Information Ratio: This statistic isa measure of the consistency of a portfolio's performance relative to a benchmark. It is calculated by subtracting the benchmark return from the
portfolio return (excess return), and dividing the resulting excess return by the standard deviation (volatility) of this excess return. A positive information ratio indicates outperformance
versus the benchmark, and the higher the information ratio, the more consistent the outperformance.

Jensen'sAlpha: A measure of the average return of a portfolio or investment in excess of what is predicted by its beta or “market” risk. Portfolio Return- [Risk Free Rate+Beta*(market
return-Risk Free Rate)].

Market Capitalization: For a firm, market capitalization is the total market value of outstanding common stock. For a portfolio, market capitalization is the sum of the capitalization of
each company weighted by the ratio of holdings in that company to total portfolio holdings; thus it isa weighted-average capitalization. Meketa Investment Group considers the largest
65% of the broad domestic equity market as large capitalization, the next 25% of the market as medium capitalization, and the smallest 10% of stocks as small capitalization.

Market Weighted: Stocks in many indices are weighted based on the total market capitalization of the issue. Thus, the individual returns of higher market-capitalization issues will more
heavily influence an index's return than the returns of the smaller market-capitalization issues in the index.

Maturity: The date on which a loan, bond, mortgage, or other debt/security becomes due and is to be paid off.

Prepayment Risk: The risk that prepayments will increase (homeowners will prepay all or part of their mortgage) when mortgage interest rates decline; hence, investors' monies wil be
returned to them in a lower interest rate environment. Also, the risk that prepayments will slow down when mortgage interest rates rise; hence, investors will not have as much money as
previously anticipated in a higher interest rate environment. A prepayment is any paymentin excess of the scheduled mortgage payment.

Price-Book Value (P/B) Ratio: The currentmarket price ofa stock divided by its book value per share. Meketa Investment Group calculates P/B as the current price divided by Compustats
guarterly common equity. Common equity includes common stock, capital surplus, retained earings, and treasury stock adjusted for both common and nonredeemable preferred stock
Similar to high P/E stocks, stocks with high P/B's tend to be riskier investments.

|
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Price-Earnings (P/E) Ratio: A stock's market price divided by its current or estimated future earnings. Lower P/E ratios often characterize stocks in low growth or mature industries,
stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable earnings and reqular dividends. Sometimes a company that has
good fundamentals may be viewed unfavorably by the market if itis an industry that is temporarily out of favor. Ora business may have experienced financial problems causing investors
to be skeptical about is future. Either of these situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above
average growth. Consequently, investors are willing to pay more for these companies’ earnings, which results in elevated P/E ratios. In other words, investors will pay more for shares of
companies whose profits, in their opinion, are expected to increase faster than average. Because future events are inno way assured, high P/E stocks tend to be riskier and more volatie
investments. Meketa Investment Group calculates P/E as the current price divided by the I/B/E/S consensus of twelve-month forecast earnings per share.

Quality Rating: The rank assigned a security by such rating services as Fitch, Moody's, and Standard & Poor’s. The rating may be determined by such factors as (1) the likelihood of
fulfillment of dividend, income, and principal payment of obligations; (2) the nature and provisions of the issue; and (3) the security’s relative position in the event of liquidation of the
company. Bonds assigned the top four grades (AAA, AA, A, BBB) are considered investment grade because they are eligible bank investments as determined by the controller of the
currency.

Sharpe Ratio: A commonly used measure of risk-adjusted return. Itis calculated by subtracting the risk free return (usually three-month Treasury bill) from the portfolio return and
dividing the resulting excess return by the portfolio’s total risk level (standard deviation). The result is a measure of return per unit of total risk taken. The higher the Sharpe ratio, the
better the fund's historical risk adjusted performance.

STIF Account: Short-terminvestment fund at a custodian bank that invests in cash-equivalentinstruments. It is generally used to safelyinvest the excess cash held by portfolio managers

StandardDeviation: A measure of the total risk of an asset or a portfolio. Standard deviation measures the dispersion of a set of numbers around a central point (e.g, the average retum).
If the standard deviation is small, the distribution is concentrated within a narrow range of values. For anormal distribution, about two thirds of the observations will fall within one standard
deviation of the mean, and 95% of the observations will fall within two standard deviations of the mean.

Style: The description of the type of approach and strategy utilized by an investment manager to manage funds. For example, the style for equities is determined by portfolio
characteristics such as price-to-book value, price-to-earnings ratio, and dividend yield. Equity styles incude growth, value, and core.

Tracking Error: A divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark, as defined by the difference in standard deviation.

e |
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Yield to Maturity: The yield, or return, provided by a bond to its maturity date; determined by a mathematical process, usually requiring the use of a “basis book.” For example, a 5% bond
pays $5 a year interest on each $100 par value. To figure its current yield, divide $5 by $95-the market price of the bond—and you get 5.26%. Assume that the same bond is due to
mature in five years. Onthe maturity date, the issuer is pledged to pay $100 for the bond that can be bought now for $95. In other words, the bond is selling at a discount of 5% below par
value. To figure yield to maturity, a simple and approximate method is to divide 5%by the five years to maturity, which equals 1% pro rata yearly. Add that 1% to the 5.26% current yield,
and the yield to maturity isroughly 6.26%.

5% (discount) _ 1% pro rata, plus
5 (yrs. to maturity) - 5.26% (current yield)

6.26% (yield to maturity)

Yield to Worst: The lowest potential yield that can be received on a bond without the issuer actually defaulting. The yield to worst is calculated by making worst-case scenario assumptions
on the issue by calculating the returns that would be received if provisions, incduding prepayment, call, or sinking fund, are used by the issuer.

NCREIF Property Index (NPI): Measures unleveraged investment performance of a very large pool of individual commercial real estate properties acquired in the private market by
tax-exempt institutional investors for investment purposes only. The NPIindex is capitalization-weighted for a quarterly time series composite total rate of return.

NCREIF Fund Index - Open End Diversified Core Equity (NFIFODCE): Measures the investment performance of 28 open-end commingled funds pursuing a core investment strategy that
reflects funds'leverage and cash positions. The NFI-ODCE index is equal-weighted and is reported gross and net of feesfor a quarterly time series composite total rate of return.

Sources: Investment Terminology, International Foundation of Employee Benefit Plans, 1999.
The Handbook of Fixed Income Securities, Fabozzi, Frank J., 1991

The Russell Indices?, TM, SM are trademarks/service marks of the Frank Russell Company.
Throughout this report, numbers may not sum due to rounding.
Returns for periods greater than one year are annualized throughout thisreport.

Values shown are in millions of dollars, unless noted otherwise.

e, ]
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of September 30, 2021

Private Market Investments as of September 30, 202

Market Value Allocation by Asset Class

Private Equity
141,808,806
25.5%

Real Estate
5231378799
41.7%

Infrastructure
564956105
n7%

Agriculture
$95779445
17.2%

Timber
521561500
39%

B coricutture O infrastructure [l Private Equity [ Real Estate [ Timber

1. Private Equity is composed of Private Equity and Private Debt.
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of September 30, 2021

Private Market Investments as of September 30, 2021
DPI and TVPI by Asset Class

B oF TVPI

1. Private Equity is composed of Private Equity and Private Debt.

2. Private markets performance reflected is composed of active investments only.

|
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of September 30, 2021

Private Market Investments Overview

KssatClass Commitment Paid In Capitall Distributions  Valuation  Total Value

&) ($) ($) ($) (s)
Total Agriculture 74,420,001 74,420,001 174592840 95,779,445 270,372,285 195952284] 100 235 363 1475
Total Infrastructure 97,000,000 93,789,491 24,232,056 64,956,104 89,188,160 -4601,331 097 026 0985 -043
Total Private Equity 409 25115 444,659,631 204,761,033 141,808,807 346,569,830 -08089,792 100 046 078 -436
Total Real Estate 827,183,552 816,546,607 499543446 231,378,799 730922245 -85624.362 099 061 090 -144
Total Timber 142,682,318 142,682,318 126,045,920 21561509 147,607,429 492511 100 088 103 063
Total 1,550,536,986 1,572,098,048 1,029,175294 555,484,664 1584,659,958 12,561,811 101065 101 015

1. Private Equity is composed of Private Equity and Private Debt.
2. Private markets performance reflected is composed of active investments only.
3. Commitment value is equal to paid in capital for direct investments made outside of a traditional limited partnership fund structure.

D |
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Investment Name

Infrastructure

TRG AIRRO

TRG AIRRO I

JPM Maritime Fund, LP

Total Infrastructure

Private Equity

Industry Ventures Partnership IV
Riverstone Credit Partners LP

Total Private Equity

Real Estate

Hearthstone MS Il Homebuilding Investors
Hearthstone MS Il Homebuilding Investors
Total Real Estate

Total

2022 03 10 Board Meeting - REGULAR AGENDA 2022 03 10

Dallas Police & Fire Pension System

Active Funds with Unfunded Commitments Overview | As of September 30, 2021

Active Funds with Unfunded Commitments

i C itment
Vintage Year omimi "'“{32)

2008 37,000,000
2013 10,000,000
2009 50,000,000
97,000,000

2016 5,000,000
2016 10,000,000
15,000,000

1999 10,000,000
2003 10,000,000
20,000,000

132,000,000

1. Private markets performance reflected is composed of active investments only.

2. The funds and figures above represent investments with unfunded capital commitments.

MEKETA INVESTMENT GROUP

74

Paid In Capital

($)

37843232
7,304,402
48,641,857
93,789,491

3,754,985
12,242,390
15,997,375

7873058
1,221,446
9,194,504
118,981,369

Unfunded

2484199
2283286

1,365,941
6,133,426

700,000
514,296
1,214,296

1,005,708
1,997,675
3,003,383
10,351,105
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M EKETA Dallas Police & Fire Pension System

Private Equity and Debt | As of September 30, 2021

Private Equity and Debt Inves ts as of September 30, 202

Market Value Allocation by Strategy

Growth Equity
544415575
31.3%

Debt
57,050,217
5.0%

Other/Diversified
S67T49811
4T 6%

Buyout
512940435
9%

Venture Capital
59904468
T.0%

B Buyout [ Debt M Growth Equity [ Other/Diversified [l Venture Capital

I—— e |
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M EKETA Dallas Police & Fire Pension System

Private Equity and Debt | As of September 30, 2021

Private Equity and Debt Investments as of September 30, 2021
DPI and TVPI by Strategy

30

28
25
23
20
18
15
13
10
0.8
0.5
0.3
0.0

EDPI TVPI

1. Private markets performance reflected is composed of active investments only.
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M EKETA Dallas Police & Fire Pension System

Private Equity and Debt | As of September 30, 2021

Private Equity and Debt Investments Overview

Vintage § Commitment Distributions Valuation Total Value GainfLoss | Call

Investment Name DFl TVFI

(5) (s) (s) (s) Ratio

Buyout

Huff Alternative Fund 2000 66795718  TA833017T| 78256890 12940435 OU197325 12364308 118 089 116 173
Total Buyout 66,795,718  T8833,017 78256800 12,940,435 01197.325 12,364,308 118099 116 173
Debt

Highland Crusader Fund 2003 50,955,397 50055397 66721540 2241652 68963201 15007804 100 13 135 488
Riverstone Credit Partners LP 2016 10000000 12242390 68834834 4808565 13643399  1401009] 122 072 W 497
Total Debt 60,955,397 63197787 75,556,383 7,050,217 82,606,600 19,408,813 104 120 131 4.88
Growth Equity

Hudson Clean Energy 2009 25000,000  24,994.470 4732352 856988 5580340 -19.405130) 100 019 022 -2197
Lone Star CRA 2008 50,000,000 60703708 IBEN05 30840647 S8EB0698 -20431000 121 031 097 -0¢
Lone Star Growth Capital 2006 16,000,000 26,679,375 12800000 0 12800000 -I3879.375 167 048 048-5200
Lene Star Opportunities W 2012 75,000,000 75153125 531,444 0 53444 -T4621681 100 001 0.01-99.30
Lone Star Bridge Loan 2020 200,000 1930,000 0 210410 2104110 174010] 386 000 109 992
Morth Texas Opportunity Fund 2000 10,000,000 10,000,000 9,127,239 1604830 10732069 7320690 100 091 107 O77
Total Growth Equity 176,500,000 199,460,768 46,002,086 44415575 90,417,661 -109,043,107 113 0.23 0.45-20.22
Other/Diversified

Huff Energy Fund LP 2006 100,000,000 9920178, 4477394 674981 TI9TSS05 -27.234673) 099 005 073 -283
Total Other/Diversified 100,000,000  99,210178 4,477,394 67498111 T.,975,505 -27,234,673 0.99 0.05 073 -2.83
Venture Capital

Industry Ventures Partnership IV 2016 5,000,000 3754985 423080 9904468 10327548 6572563 075 0N 275 3429
Total Venture Capital 5,000,000 3,754,985 423,080 9904468 10327548 6572563 075 001 275 3429

Unclassified
Miscellaneous Private Equity

2016 202896 45,200
Expenses _
Total Unclassified _ 202,896 45,200 :
Total 409,251,115 444,659,631 204,761,033 141,808,607 346,569,839 -98,089,792 1.09 0.46 0.78 -4.36

1. Private Markets performance reflected is composed of active investments only.
2. Lone Star valuations are as of 12/31/20, provided by Conway Mackenzie.
3.The "IRRs" listed for Lone Star Growth Capital and Lone Star Opportunities Fund V are since inception total return figures.
e T————
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M EKETA Dallas Police & Fire Pension System

Real Estate | As of September 30, 2021

Real Estate Investments as of September 30, 2021

Market Value Allocation by Strategy

Other/Diversified
5224775299
97.1%

Real Estate Care
S6603500
29%

B otherfDiversified [0 Real Estate Core

1. Other/Diversified is composed of direct real estate investments made by the fund.

— |
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M EKETA Dallas Police & Fire Pension System

Real Estate | As of September 30, 2021

Real Estate Investments September 30, 2021

DPI and TVPI by Strategy

| D G

1. Other/Diversified is composed of direct real estate investments made by the fund.

2. Private markets performance reflected is composed of active investments only.

|
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M EKETA Dallas Police & Fire Pension System

Real Estate | As of September 30, 2021

Real Estate Investments Overview

Paid In
Capital

Distributions  Valuation Total Value Gain/Loss] Call
($) ($) ) () fRatio

Commitment DPI TVPI

Investment Name

($)

(5)
Total Other/Diversified 767595151 767595151 432462796 224775299 657238005 -110357,056. 100 056 086 -198
Real Estate Core
Total Real Estate Core 39588401 39,588,401 5115156 6603500 57718656 18130255] 1.00 129 146 518
Real Estate Value
Total Real Estate Value 20,000,000 9,194,504 15,206,576 0 15206576 5_,012.0?2 046 165 165 2593
Total 827,183,552 816,546,607 499,543,446 231,378,799 730,922,245 -85,624,362 0.99 0.61 0.90 -1.44

1. Private markets performance reflected is composed of active investments only.
2. Commitment value is equal to paid in capital for direct investments made outside of a traditional Limited Partnership fund structure.
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M EKETA Dallas Police & Fire Pension System

Natural Resources | As of September 30, 2021

Natural Resources Investments as of September 30, 2021

Market Value Allocation by Asset Class

Agriculture
595779445
816%
Timber
521561500
18.4%
B Agricuiture [ Timber
MEKETA INVESTMENT GROUP Page 12 of 21
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M EKETA Dallas Police & Fire Pension System

Natural Resources | As of September 30, 2021

Natural Resource Investments as of September 30, 2021
DPI and TVPI by Strategy

40

@fb &
e ﬁf

& WOPI [ TVPI

1. Agriculture 'Other/Diversified' is composed of permanent and row crops exposure.
2.Timber 'Other/Diversified' is composed of domestic and global timber exposure.
3. Private markets performance reflected is composed of active investments only.

|
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M EKETA Dallas Police & Fire Pension System

Natural Resources | As of September 30, 2021

Natural Resource Investments Overview

Vintage | Commitment Pa'f’ It Distributions  Valuation  Total Value .
Investment Name Capital DPI TVPI

Year ©) ($) ©) ©) ©)
Agriculture
Hancock Agricultural 1998 74,420,001 74,420,001 174,592,840 95,779,445 270,372,285 195,952,284 100 235 3.63 1475
Total Agriculture 74,420,001 74,420,001 174,592,840 95,779,445 270,372,285 195,952,284 1.00 235 3.63 14.75
Timber
BTG Pactual 2006 83,032,622 83,032,622 21,150,000 21,561,509 42,711,509 -40,321,113 100 025 0.51 -8.20
Forest Investment Associates 1992 59,649,696 59,649,696 104,895,920 0 104,895,921 45,246,225 100 176 176 741
Total Timber 142,682,318 142,682,318 126,045,920 21,561,509 147,607,429 4,925,111 1.00 088 1.03 0.63
Total 217,102,319 217,102,319 300,638,760 117,340,954 417,979,714 200,877,395 1.00 138 193 8.62

1. Private markets performance reflected is composed of active investments only.
2. Commitment value is equal to paid in capital for direct investments made outside of a traditional limited partnership fund structure.

|
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M EKETA Dallas Police & Fire Pension System

Infrastructure | As of September 30, 2021

Infrastructure Investments as of September 30, 2

Market Value Allocation by Strategy

Transportation
543859621
67.5%

Other/Diversified
521096484
325%

B other)Diversifiad Transportation

1'Other/Diversified' is composed of various operating and developing infrastructure project exposure.

D |
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M EKETA Dallas Police & Fire Pension System

Infrastructure | As of September 30, 2021

Infrastructure Investments as of September 30, 2021

DPI and TVPI by Strategy

121

1.0

na

0.6

0.4 1

0.2

0.0 -

&

HWDFI W TVPRI

1. Other/Diversified' is composed of various operating and developing infrastructure project exposure.
2. Private markets performance reflected is composed of active investments only.

|
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M EKETA Dallas Police & Fire Pension System

Infrastructure | As of September 30, 2021

Infrastructure Investments Overview

s Vintage J§ Commitment . " ! Distributions  Valuation Total Value
Investment Name :
Year () (s) (5) (5)
Infrastructure
TRG AIRRO 2008 37,000,000 37843232 17873234 16,931,566 34804800 -3038433 102 047 092 -118
TRG AIRRO I 2013 10,000,000 7,304,402 58731 4164918 4223649 -3,080753] 073 001 058 -7I0
JPM Maritime Fund, LP 2009 50,000,000 48,641857 6,300,091 43859621 50,159,712 1517,855] 097 013 103 102
Total Infrastructure 97,000,000 53,789,491 24,232,056 64,956,104 89,88160 -4,601331 0.97 0.26 095 -0.43

1. Private markets performance reflected is composed of active investments only.

—— |
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of September 30, 2021

Total Real Assets Program

Vintage Cemmitment Paid in Capital te Addinl Cummulative DFl TVPI

Completed FUnds Year Amount Capltal be Funded Fees  Distributions Valistlan“Told(yaue.  Gein/Lem Ratie  Ratis L
AEW Creative Holdings 2007 13,035 849 13035849 4] o o [+} o 13,035,849 0.00 000 Mi&
Barings Lake Luciana 2004 #5025 sE02581 1] o TAT2293 1] TAT2292 -TTA52 858 o [T
Barings Lake PSF Real Estate 2010 1812, 485 1812 466 o o 422799 [+ 422799 13,684,495 023 023 -IETeE
BTG U.S. Timberiand 2007 22230000 22230000 [i] o 33065920 [+] 33065920 10,835,920 149 149 482
COK Multifarmity | oL 10,550,876 0BT 3TE [+] o WOZh434 [} D028 434 99942 ooa L] L9
Clarion 1280 South Lamar 2014 10,500,000 10.201489 o o 13214065 1] 13214065 1012578 L30 130 1285
Clarion 4100 Harry Hines Land 2008 308880 3092788 [+] o 3841046 [} 3641948 245158 118 18 186
Clarion Beat Lafts 2005 BT29.783 AT083 (1] o Larer L] narer 7,592,366 013 o3 -3076%
Clarion Bryan Street Lafts 2003 N, 048 LRI o o 4153659 L) 4163659 -348 389 o8 o8 223%
Clarion Four Leaf 2005 6892, TET MAR2TET 1] e} ATa3M8 1] ATa3le8 13154610 naz 022 -30.65
Clarion The Tribute 2007 299204TE 29929678 [+] o 47138778 o 47138778 209102 147 187 4B
Hearthstone Dry Creek 2003 52303043 52303043 [+] o B3T3.059 [+ BSTA05  -43329984 o oI -38TE
Hearthstone Mampa 2008 n&&s 284 1,666,284 o 2562654 [+ 2362654 -2,103,630 022 022 -390
JP Morgan Infrastructure Investments Fund 2007 37,000,000 37,000,000 o -58558 44 30213 [+] 44,302 131 7207789 L20 120 245
LEE Realty Advsiors Beach Walk 2008 J3maTes 0TI 1] t] 34732690 4] I4THZAS0 AT36894 m (Al AL
LER Realty Advisors KO Olina 2008 28609 658 2B 505 658 (4] 1] 30,529,136 [+] 30529136 1519478 o7 Lar 1
LEE Realty Advisors West Bay Villas 2007 anzam amadn -] o] 1TE5.480 1] ATas480 492893 .43 043 A2
LB infrastructure Group Haldings, LLC (LBJ) 2009 50000000 44348220 1] 1] TTESZ000 ] 7892000 33848 17é 1Té 12T
Lene Star Fund il {LLS), LP. 2000 20,000,000 WEZTATE ] Q 40701250 2 40,701.250 20873674 203 e ] H5E
Lone Star Fund IV (US), LP, 2001 20,000,000 19045866 [+] o 43896442 [+] AJBSE 442 24852576 230 230 305
Lene Star Fund V (US). LP 2003 22.500,000 Friepl eyl -] o 20608895 o 20,808,855 -1668.334 .93 093 -l
Lone Star Fund V1 {US) LP. 2008 25,000,000 20,034 018 [+] o A2 968 [+] 31T, 968 NETESS0 158 LS8 21TER
Lone Star Real Estate Fund (US), LR, 2008 25,000,000 20.74378% o o 25403707 o 25403707 45595938 122 122 AL
Lene Star Real Estate Fund Il 200 25,000,000 2260507 (4] o 32,789,371 [+} 32,TE2. 3N 10,619,464 148 L4B 2473
Lone Star Real Estate Fund 1l oM 25,000,000 23490784 1] 0 26530028 o 28836,028 AMT 244 13 LR
MEG Real Estate Debt Fund Il 2013 20,808,841 21523563 [+] o 17088107 o 17068107 =4 435,556 ore oTe 150485
NTE 3a-3b 2012 50000000 23704568 [+] Q 28184578 1] 2L1865TR 435243 i} 18 180%
MTE Mobility Partners Halding, LLC (NTE) 2009 30,000,000 43,397,054 [+] ] B05890,000 o I35.850,000 62,492,946 a4 244 933
Clympus I-Hyphen Solutions 2007 B350 B36,51 [+] s} 1418.14% [+] [E-E 581638 LTo LT BR6E
PEF Housing v 2006 134,085,689 134015859 o o 839802 [+ 831m.e02 =50,836,067 62 062 -Badi
RREEF North Amarican infrastructurg Fund 2007 50000000 50000000 0 Bas2e9 LLFEL L] 1] 35234755 432466 109 e ek
Sunqate 20058 6,481 568 5,431568 4] o 308,524 [+} 308624 -&IT2 944 005 008 -2230%
Tueson Lean 20m4 4,500,000 4500000 -] e 5082785 [+] 5002785 Se2.7e% u3 u 5T
Total Completed Funds 942,664,487 880,767,673 0840631 861161062 O  B61161062 -20447.242 008  0.98 i
. ____________________________________________]
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of September 30, 2021

Private Equity & Debt Funds

Completed Funds :I::t:q- ::T:‘::m.nt z::ti:l :::“u:::: .'::::I i‘:.:?::l::::: Valuation Total Value  Gain/Loss I::ile ::: IRR
Ashmare Global Special Situaticns Fund IV 2007 T0,00:0,000 T0,0012300 o o 39682 o 39,652 M -30, 380 889 .57 057 -2
BankCap Partners Fund | 2007 20000000 20,000,000 o 4] 24960 5858 o 24 960,986 4,980,986 125 125 2.58%
BankCap Partners Opportunsty Fund, LP 2013 20,000,000 19,587,052 o o 18266434 Q 18266454 -1320,598 083 083  -569%
COK Southern Cross 2008 153828 1535 06 0 o] Q Q Q -15235,216 Q.00 Q00 -20.08%
Hightand Credit Ops 2008 30348185 35348185 o o] 29994190 o 29,994,150 3,353,975 088 088 -2.08%
WM Capetal Sector Performance Fund 2008 47,300,000 44,354 248 ] 1933378 30792 545 o 33 792545 =65,405 081 086 085 =
Hutf Alternative Income Fund 1594 40,000,000 40,000,000 o 20676 66,940,198 o 66,940,158 24921522 158 L33  ITE2E
Kainos Capital Partners, LP. 2013 35,000,000 30,316,005 0 o 43263688 o 3263688 12547 673 143 143 2476%
Laving Leichtman Cagpital Partners iV 2008 S0.000.000 38,006,085 ] o TE.8M,TE8 Q 78,516,788 40907703 208 208 2002%
Leving Leichtman Capital Partners v, LIP 2013 23000,000 19,181272 o -4 405 24,506,336 4] 245306336 3329489 L2B8 128 15.26%
Levine Leichiman Desp Value Fund 2006 TS000,000 T5.000,000 0 No25662 B 588224 (4] BB 688224 2662562 103 (Lik] 0.73%
Levin Leichiman Private Capital Solutions I, LP, 2012 23,000,000 ITR6LE0T 0 -3 865764 Q IBER1 76 T30132 10s 104 1.30%
Lone Star Fund IX (US). LP 2014 35,000,000 24 241367 o o 23.459,730 1] 23459730 -TBLT3T 0.97 087 -A2m
Lone Star Fund Vil (US) LP 201 28,000,000 23459024 0 o 41624 588 =} A1524 SEE [GALLE T 1 17T 4784
Lone Star Fund VI (LLS), LP. 2013 25000000 22.564 537 o o 28017551 o 28,017 551 5453004 124 124 16.26%
Merit Energy Partners E-1 2004 7018230 T.O3052 o =174 49T TTE (4] 49T57TE 7945465 213 213 i A8
Merit Energy Partners F-1 2003 B7a8 348 BT49.273 o o 3801206 Qo 280206 -4.94806% 043 Q43 -ITIeE
Merit Energy Partners G, LP 2008 39,200,000 39,320,080 0 s 28,750,651 Q 26,756 551 -2, 5463380 Q.68 Q&8 -008
Merit Energy Pariners H, LP 2010 10,000,000 10,033 413 o o 6,870,435 (+] 6,870,451 =362 564 0.668 068 -13.78%
Daktree Fund IV 2001 50.000.000 30,000,000 0 o 82 516590 o B2.516,550 32.316,580 185 165 28.36¥
Ouaktree Loan Fund 2 2007 60,000,000 60,004,628 o 1] 6506695 (1] G5.066,55 5062323 108 108 224%
Quaktree Power Fund Il 201 20,000,000 15467147 0 o 238238.959 1] 23.828.959 TET2.M2 147 LT 1235
Pharos Capital Co-Investment, LLC 2007 20,000,000 20,000,000 Q (4] 10010187 (+] 10,019,187 -0.9B0,643 080 080 -992%
Pharas Capital Co-Investment, LP 2008 40000000 40,000,000 o o 67,459 2T [+] 67438271 2T 459.2M 159 Lag B2
Pharas Capital Pariners 1A, LP 2003 20,000,000 20,080,306 o o IT.TE89 4] TS558 -2365107 0.a8 0ge  -2309%
Phargs Capital Partners IIL LP 2012 50,000,000 28257038 o -34.280 206532 ] 20,096,532 -B145820 am QT -WeSE
Yellowstone Capital 2008 5283284 5162 307 o (4] 1468725 o 1458 725 3,646,882 029 029 -3126:%
Total Completed Funds 869,434,011 786,475,506 0 14917109 907,459,509 0 907,459,599 106,066,984 113 113

D |
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M EKETA Disclaimer

WE HAVE PREPARED THIS REPORT (THIS “REPORT") FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT (THE “RECIPIENT").

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR FUNCTION OR
RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN REPRESENT OUR GOOD FAITH VIEWS
AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL INVESTMENTS INVOLVE RISK. THERE CAN BE NO
GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS DISCUSSED HERE WILL BE SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND OTHER EXTERNAL
SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT GUARANTEE THE ACCURACY OF ALL
SOURCE INFORMATION CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN BE IDENTIFIED BY THE
USE OF TERMINOLOGY SUCH AS “MAY,” “WILL," “SHOULD,” “EXPECT," "AIM", “ANTICIPATE,” “TARGET,” "“PROJECT,” "ESTIMATE,” “INTEND,"
“CONTINUE" OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS THEREON OR COMPARABLE TERMINOLOGY. ANY
FORWARD-LOOKING STATEMENTS, FORECASTS, PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT
ASSUMPTIONS. CHANGES TO ANY ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

I |
MEKETA INWVESTMENT GROUP Page 21 of 21
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: R“F}éi'}'ﬁé DISCUSSION SHEET
ITEM #C8

Real Estate Portfolio Review

Portions of the discussion under this topic may be closed to the public under the
terms of Section 551.072 of the Texas Government Code.

a. Clarion
b. L&B

Attendees: Bohdy Hedgcock, Senior Vice President - Clarion
Kevin McCabe, Associate - Clarion

Discussion: a.  Clarion will update the Board on the status and plans for DPFP’s
investment in CCH Lamar. Clarion was engaged in October 2015 to take over
the investment management of DPFP’s interest in several Dallas area real estate
assets, with only one asset remaining.

b.  Staff will provide an overview of the asset and a review of strategy for
Kings Harbor managed by L&B.

Regular Board Meeting — Thursday, March 10, 2022
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‘ Global Investment Management Platform with Local Execution

UNITED STATES EUROPE

$71.0 i

AUM ($bn) London Berlin
Boston o O
JERSEYse

1 4 1 7 New York O
ASS’ETS Washington, DC Paris
9 Los Angeles .
OFFICES
303 @ Headquarters AUM Statewide
EMPLOYEES O Regional <$500 M W $500 M-$1,500 M M $1,500 M+

9 TEAM 34 TEAM 76 TEAM

MEMBERS MEMBERS MEMBERS

As of December 31, 2021.
Geographic information represents GRE; compared to Firm-level GAV. Please see the important disclosures at the end of this presentation.
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‘ Portfolio Overview

Take Over Assignment Awarded October 2015

=

||-r|#

Property

Property Location | Partner

Type

o CCH Lamar Mixed Use Cedars MSW Active
'||' .
' "‘— Residential Lots & Realized
oy 8 AR HEwI The Tribute Land; Golf The Colony  MSW
; November 2019
Z«Drusun Courses
= Reeder/ Realized
\ }, e 3030 Bryan Condos East Dallas Smith June 2018
e ‘iﬁ\\ South Side Flat Buitt Realized
S iversity T = outh Side Flats . uitte ealize
F A : e Mezz. Loan Multifamily Cedars Againn June 2017
tighlasd Pk

Realized
The Beat Condos Cedars MSW February 2017
4100 Harry Realized
Hines Land Vacant Land Uptown None December 2016

Past performance is not indicative of future results. Please see the important disclosures at the end of this presentation.
3 (]
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Portfolio Distributions Since Clarion Takeover

Gross distributions of $78.6 million since takeover; $27.7 million current NAV

$90.0

$2.8

$80.0

- $3.6
1.0 ; $0.3

$70.0

$3.4
$60.0

$50.0

Millions

$40.0

$30.0

$20.0

$10.0

$0.0

NAV @ 4100 Harry The Beat South Side 3030 Bryan The Tribute CCH Lamar 3Q21 NAV
Clarion Hines Land Flats Mezz
Takeover Loan

Past performance is not indicative of future results. Please see the important disclosures at the end of this presentation.
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‘ Important Information

Note: The impact of the outbreak of COVID-19 on the economy and the properties and operations of any fund or portfolio is highly uncertain. Valuations and
incomes may change more rapidly and significantly than under standard market conditions.

This is not an offer to sell, or a solicitation of an offer to buy, securities. Investment in real estate and real estate derivatives entails significant risk and is suitable only for certain
qualified investors as part of an overall diversified investment strategy and only for investors able to withstand a total loss of investment. This material is for distribution only to
prospective investors who are highly sophisticated and are, as applicable, “accredited investors” and “qualified purchasers,” as those terms are defined in the Securities Act of
1933 and the Investment Company Act of 1940, respectively. This presentation is strictly confidential and is not intended for distribution without the written permission of Clarion
Partners. Unless otherwise indicated, returns are presented on a gross basis and do not reflect expenses, management fees or incentive allocations. References to indexes are
hypothetical illustrations of aggregate returns and do not reflect the performance of any actual investment. Investors cannot invest in an index. Past performance is not indicative
of future results and a risk of loss exists. Any investor’s actual returns may vary significantly from any aggregate returns set forth in this presentation. Forecasts and projections
rely on a number of economic and financial variables and are inherently speculative. Such forecasts and projections are based on complex calculations and formulas that contain
substantial subjectivity. There can be no assurance that market conditions will perform according to any forecast or that any fund or account will achieve its objectives. Investors
are cautioned not to place undue reliance on any forward-looking statements. Clarion Partners does not assume any obligation to update any forward-looking statements as a
result of new information. Such statements are believed to be accurate as of the date provided but are not guaranteed and are subject to change without notice. This material
does not constitute investment advice and should not be viewed as a current or past recommendation to buy or sell any securities or to adopt any investment strategy. Clarion
Partners does not provide tax or legal advice. Tax-related statements are based on Clarion Partners’ understanding of the tax laws. Investors must seek the advice of their
independent legal and tax counsel before investing. Certain information contained in this material may have been obtained or derived from independent sources believed to be
reliable. Clarion Partners cannot guarantee the accuracy or completeness of such information and has not reviewed the assumptions on which such information is based.

Target Return Disclosure. Target returns may be included herein and, if so, are based on historical performance of the real estate market, current market conditions, the amount
of risk to be assumed by the account or fund, as applicable, and certain subjective assumptions relating to the respective investment strategy. Fund-level target returns assume
investment through a complete real estate investment cycle. Target returns are presented to establish a benchmark for future evaluation of fund performance, to provide a
measure to assist in assessing the anticipated risk and reward characteristics of an investment in the strategy and to facilitate comparisons with other investments. In general,
the higher a target return is for an investment, the greater the amount of risk that is associated with that investment. The target is not intended to provide an investor with a
prediction of performance and no investment should be made as a result of the target. Any target data or other forecasts contained herein are based upon estimates and
assumptions about circumstances and events that may not occur or may change over time. For instance, the target may assume a certain rate of increase in the value of real
estate over a particular period of time. If any of the assumptions used do not prove to be true, actual results may be lower than targeted returns. The target investment returns
are subject to change at any time and are current as of the date hereof only. In any given year, there may be significant variation from these targets, and Clarion Partners makes
no guarantee that an investment will be able to achieve the target investment returns in the short term or the long term (i.e., over a complete real estate investment cycle).
Targets are subjective and should not be construed as providing any assurance as to the results that may be realized.

Target Internal Rates of Return. “Target Gross IRRs” are returns calculated gross of fund-level management fees, incentive allocations and expenses, which in the aggregate
will be substantial and will have the effect of reducing returns. “Target Net IRRs” are returns calculated net of fund-level management fees, incentive allocations and expenses,
unless otherwise disclosed. Target IRRs are based solely on internal cash flow projections and estimates of current market value and do not reflect opinions of value from third
party appraisals.

Adgaregated Property-Level Data. Aggregated (or “blended”) property-level return targets, capitalization rates and internal rates of return (IRR), as applicable, are based, in part,
on the value of the properties held in the portfolio. Values are assigned to each property using a consistent methodology that is applied in accordance with the written valuation
policies. Aggregated asset-level return targets, capitalization rates and IRRs may incorporate property values assigned to properties on different dates within the prior year.
Such property values are estimates only. This data is provided for illustrative purposes only and should not be viewed as a guarantee of current property value, capitalization
rate or internal rate of return, as applicable. Neither individual nor aggregated cap rates represent a return or distribution from the portfolio itself.

Confidential 5 @
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‘ Important Information (cont.)

Private Fund Disclosure. The information provided herein with respect to one or more funds (each, a “Fund”), as applicable, has been provided for informational purposes only
and does not constitute an offer to sell, or solicitation of offers to buy or convert, securities in any existing or to-be-formed issuer. Investment in a Fund can be made only
pursuant to the subscription agreement, offering memorandum and related documents and after careful consideration of the risk factors set forth therein. The information
provided with respect to any Fund is qualified in its entirety by reference to, and will be superseded by, such documents.

An investment in a Fund is speculative and involves a high degree of risk, potentially including risks related to the use of leverage. The performance of the Fund and its assets
may be volatile. An investor may lose all or a significant amount of its investment in the Fund. Investment in a Fund is suitable only for sophisticated investors and requires the
financial ability and willingness to accept the high risk and lack of liquidity inherent in the investment.

There can be no assurance that unrealized investments will be realized at the current valuations. There can be no guarantee that any Fund will be successful in implementing its
investment strategy or that target returns will be realized. Gross returns are calculated prior to deduction of all fund-level fees, including asset management fees and incentive
distributions, and investor-level taxes, all of which will reduce returns to investors.

Value Definitions, As Applicable. Gross Asset Value (“GAV”) is the Firm’s consolidated wholly owned total assets and proportionate share of joint venture total assets. Gross
Real Estate (“GRE”) is the Firm’s consolidated wholly owned real estate assets and proportionate share of joint venture real estate assets. In contrast to GAV, GRE excludes
cash and other assets. For Periods on or after 12/31/2013, Assets under Management (“AuM”) is Gross Asset Value (“GAV”). Prior to that date, AuM is Gross Real Estate Value
(“GRE”).

Important Disclosure Relating to Clarion Partners Property Performance and Comparisons to the NCREIF Property Index

Inception date is 10/1/1984. Clarion Partners’ performance is calculated by blending the performance of assets from all client portfolios that meet the criteria for inclusion in the
NCREIF Property Index (“NPI”). If the performance shown is for a subset of accounts of Clarion Partners, then all properties that would meet the criteria for inclusion in such
subset in the NPI are included. Except with respect to subsets (e.g., industrial properties), qualifying properties include all Clarion Partners client-owned U.S. office, industrial,
retail, residential and hospitality operating properties accounted for at market value, pursuant to the current valuation policy applicable to the respective client. New qualifying
properties are included in the first full quarter in which they reach a minimum of 60% occupancy or, for newly acquired renovation or development assets, the earlier of 60%
occupancy or 1 year after completion of the renovation or development. Once a property is included by Clarion Partners, it remains in the track record until it is disposed or
converted to a property type which does not meet NPI inclusion criteria. With the exception of subsets outside of the hospitality sector, Clarion Partners includes the historical
performance of 2 hotel investments managed by a Clarion Partners employee between 2002 and 2005 while working at Sarofim Realty Advisors and transferred to Clarion
Partners in 2006 and 2007. The performance of Clarion Partners is hypothetical in that it does not track the aggregate performance of all assets held in Clarion Partners client
accounts or of any individual account. No client has received the performance shown. Except as otherwise noted, Clarion Partners performance is shown unleveraged and
gross of taxes, investment management fees, incentive fees, and, any fund expenses, if applicable. If such fees and expenses were deducted from the assets shown,
performance would be substantially lower.

The NPI is a primary benchmark for the commercial real estate industry calculated and maintained by the National Council of Real Estate Investment Fiduciaries. The NPl is a
total rate of return measure of the investment performance of a large pool of individual commercial properties that have been acquired in the private market for investment
purposes. The NPI includes only U.S. office, industrial, retail, residential and hospitality operating properties owned in whole or in part by non-taxable institutional investors and
accounted for at market value. The NPI is gross of investment management fees and is unleveraged. Information regarding NPI's methodology is available at
http://imww.reportingstandards.info/. Substantial differences exist between the methodology for calculating the NPI and the Clarion Partners performance data. Performance
was achieved under certain economic conditions that may not be repeated. Past performance is not a guarantee of future results.

Effect of Fees on Gross Performance

If management and other fees were included, performance would be lower. Advisory fees are disclosed in each fund’s private placement memorandum, in each investment
advisory agreement for separate accounts, and are summarized in Part 2A of Clarion Partners’ Form ADV.
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‘ Important Information (cont.)

Additional Index Definitions

The NCREIF Total Return Property Index (NPI). The NPI quarterly, annual and annualized total returns consist of three components of return — income, capital and total. Total
Return is computed by adding the Income Return and the Capital Value Return.

NPI Market Value Index (MVI). The NPI MVI is simply an equal-weighted average of quarterly changes in reported market value for the properties that are not undergoing a
major capital expansion. MVI is designed to reflect how property values are changing over time and be an alternative to the NCREIF capital index.

NCREIF Appreciation Index. The NCREIF Appreciation Index is a quarterly, unleveraged composite appreciation return for private commercial real estate properties held for
investment purposes only.

NCREIF Industrial Sub-Index. The NCREIF Industrial Sub-Index is a quarterly, unleveraged composite total return for private industrial real estate properties held for investment
purposes only.

Bloomberg Barclays US Aggregate Bond Index. The Bloomberg Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the investment grade,
US dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM
pass-throughs), ABS and CMBS (agency and non-agency).

EURO STOXX 600. The STOXX Europe 600 or STOXX 600 is a stock index of European stocks designed by STOXX Ltd. This index has a fixed number of 600 components,
among them large companies capitalized among 18 European countries, covering approximately 90% of the free-float market capitalization of the European stock market (not
limited to the Eurozone).

FTSE NAREIT All Equity REIT Index. The FTSE NAREIT All Equity REITs Index is a free-float adjusted, market capitalization-weighted index of U.S. Equity REITs. Constituents
of the Index include all tax-qualified REITs with more than 50 percent of total assets in qualifying real estate assets other than mortgages secured by real property.

JLL Global RE Transparency Index. The JLL Global Real Estate Transparency Index is based on a combination of quantitative market data and information gathered through a
survey of the global business network of JLL and LaSalle Investment Management across 109 markets.

Morgan Stanley EAFE Int'| Stock (MSCI EAFE) Index. The MSCI EAFE Index is designed to represent the performance of large and mid-cap securities across 21 developed
markets, including countries in Europe, Australasia and the Far East, excluding the U.S. and Canada.

Morgan Stanley Emerging Markets (MSCI EM) Index. The MSCI Emerging Markets Index captures large and mid-cap representation across 24 Emerging Markets (EM)
countries. With 845 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

NAREIT Equity REIT. NAREIT Equity REIT Index is an index designed to provide the most comprehensive assessment of overall industry performance, and includes all tax-
qualified real estate investment trusts (REITs) that are listed on the New York Stock Exchange, the NYSE AMEX Equities or the NASDAQ National Market List.

The FTSE NAREIT Equity REITs index contains all Equity REITs not designated as Timber REITs or Infrastructure REITs.

Investment Property Databank (IPD) Index. The IPD Index is a composite of investment returns on both a historical and current basis of its participating members, who must
qualify as being open-end, core, diversified funds pursuing a core investment strategy and includes all investments owned by them including real estate, cash and other
investments (mezzanine loans receivable, notes receivable, forward commitments, etc.). The IPD Index is capitalization-weighted and is reported gross of fees. Measurement is
time-weighted. Unless otherwise noted, IPD Index returns are presented without leverage and before the deduction of portfolio level management fees and do not reflect the
results of any actual investment portfolio. The index’s history is unfrozen; therefore, any reconstitution would result in a revision to the index’s historical data. For comparative
purposes, IPD calculates LPF returns using the same methodology as the IPD Index. Further information is available online at http://www.ipd.com.

S&P 500 - Standard and Poor’s 500 Index. The S&P 500 Index is a capitalization-weighted index of 500 large U.S. stocks. The index is designed to capture the returns of many
different sectors of the U.S. economy. The total return calculation includes the price-plus-gross cash dividend return.
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R Dotick & [:;R;; DISCUSSION SHEET
ITEM #C8

mg?’ PENSION SYSTEM

Cybersecurity Update

Portions of the discussion under this topic may be closed to the public under the
terms of Section 551.089 of the Texas Government Code.

Discussion: Staff will discuss the current security measures in place as well as future plans
with regard to testing and improvements.

Regular Board Meeting — Thursday, March 10, 2022
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DISCUSSION SHEET
ITEM #C9

Legal issues - In accordance with Section 551.071 of the Texas Government
Code, the Board will meet in executive session to seek and receive the
advice of its attorneys about pending or contemplated litigation or any
other legal matter in which the duty of the attorneys to DPFP and the
Board under the Texas Disciplinary Rules of Professional Conduct clearly
conflicts with Texas Open Meeting laws.

Counsel will brief the Board on these issues.

Regular Board Meeting — Thursday, March 10, 2022
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DISCUSSION SHEET
ITEM #C10

Chief Investment Officer Appointment

Portions of the discussion under this topic may be closed to the public under the
terms of Section 551.074 of the Texas Government Code.

Section 3.025 of Article 6243a-1 allows the Executive Director to hire a Chief
Investment Officer, subject to confirmation by the Board.

Regular Board Meeting — Thursday, March 10, 2022
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5 bolick gﬂg DISCUSSION SHEET
ITEM #D1

Topic: Public Comment

Discussion: Comments from the public will be received by the Board.

Regular Board Meeting — Thursday, March 10, 2022
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ITEM #D2

Executive Director’s report

a. Associations’ newsletters
e NCPERS Monitor (March 2022)
e NCPERS PERSIst (Winter 2022)
Open Records

Employee Service Awards

Discussion: The Executive Director will brief the Board regarding the above information.

Regular Board Meeting — Thursday, March 10, 2022
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https://williamsandjensen.com/personnel/anthony-j-roda/
https://williamsandjensen.com
https://www.irs.gov/pub/irs-drop/n-21-61.pdf



https://www.ncpers.org/annual-conference






https://www.facebook.com/NCPERS/
https://www.linkedin.com/company/national-conference-on-public-employee-retirement-systems/
https://www.youtube.com/ncpers
https://twitter.com/NCPERS
https://www.ncpers.org/blog_home.asp






https://www.ncpers.org/annual-conference
https://www.ncpers.org/teds
https://www.ncpers.org/naf


















https://eprints.pm-research.com/17511/58884/index.html?55997
https://eprints.pm-research.com/17511/58884/index.html?55997
https://eprints.pm-research.com/17511/58884/index.html?55997



https://www.ncpers.org/files/Conference%20Docs/Annual%20Conference/2022/ACE2022%20Schedule%20of%20Events.pdf
https://www.ncpers.org/chief-officers-summit
https://www.ncpers.org/chief-officers-summit
https://www.ncpers.org/funding-forum
https://www.ncpers.org/public-safety-conference



https://active.williamblair.com/global-equity/thomas-sternberg/healthcare-the-best-defense-is-a-good-offense/
https://www.ncpers.org/naf






https://www.coindesk.com/markets/2017/02/19/bitcoin-hash-functions-explained/
https://www.coindesk.com/markets/2017/02/19/bitcoin-hash-functions-explained/
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