2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

AGENDA

E®& D A L L A S
W29 POLICE & FIRE
“p® PENSION SYSTEM

The regular meeting of the Dallas Police and Fire Pension System Board of Trustees will be held at
8:30 a.m. on Thursday, September 14, 2023, 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/|/83364156526?pwd=0G5CbEFhajN5VOhWaUFJMIhYcHOQ2Z709
Passcode: 923237. Items of the following agenda will be presented to the Board:

Date: September 8, 2023

A. TRUSTEES
Welcome Newly Appointed Trustees

B. MOMENT OF SILENCE

C. CONSENT AGENDA
1. Approval of Minutes

Regular meeting of August 10, 2023
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2. Approval of Refunds of Contributions for the Month of August 2023

3. Approval of Activity in the Deferred Retirement Option Plan (DROP) for
September 2023

4. Approval of Estate Settlements
5. Approval of Survivor Benefits
6. Approval of Service Retirements
7. Approval of Alternate Payee Benefits
8. Spouse Wed After Retirement (SWAR)
D. DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR INDIVIDUAL
CONSIDERATION
1. Board Officers Election
2. Board Committee Appointments

3. Financial Audit Status
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10.

Monthly Contribution Report
Board approval of Trustee education and travel

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

HB 4034 Update
Portfolio Update

Second Quarter 2023 Investment Performance Analysis and First Quarter 2023
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.

Review of Public Fixed Income
Hardship Request

Portions of the discussion under this topic may be closed to the public under the terms
of Section 551.071 of the Texas Government Code.
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11. Legalissues - 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.

E. BRIEFING ITEMS
1. Public Comment

2. Executive Director’s report

a. Associations’ newsletters
e NCPERS Monitor (September 2023)

b. Open Records
c. Employee Update

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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Memorandum
W
1
August 15, 2023 CITY OF DALLAS

Bilierae Johnson, City Secretary
Kelly Gottschalk, Executive Director, Dallas Police & Fire Pension System

Dallas Police & Fire Pension System Board of Trustees Appointment
Dear Madam Secretary and Ms. Gottschalk:

| am proud to appoint Tom Tull to a three-year term of service on the Dallas Police &
Fire Pension System Board of Trustees, effective immediately upon the conclusion of
Trustee William Quinn’s final term on August 31, 2023.

Mr. Tull has more than 40 years of investment experience in both private and public
capital markets. He is the former Chief Investment Officer at the Employees Retirement
System of Texas (ERS), where he managed a $36 billion trust. While at the ERS, Mr.
Tull was involved with over 200 completed investment transactions totaling $13 billion
and encompassing private equity, private real estate, global credit, hedge funds, and
special situations. For more information about Mr. Tull’s experience and credentials, you
may reference his bio attached.

Should you have any questions, please contact my office.

Sincerely,

CfF—

Eric L. Johnson
Mayor

Honorable Members of the Dallas City Council

T.C. Broadnax, City Manager

Tammy Palomino, Interim City Attorney

Mark Swann, City Auditor

Genesis D. Gavino, Chief of Staff to the City Manager

“Our Product is Service”
Empathy | Ethics | Excellence | Engagement | Equity
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Tom Tull

Tom Tull, CFA, with 40+ years of investment experience in both private
and public capital markets was the Chief Investment Officer at the
Employees Retirement System of Texas (ERS) where he managed a
$36 billion Trust. While at ERS Mr. Tull has been involved with over
200 completed investment transactions totaling $13 billion
encompassing private equity, private real estate, global credit, hedge
funds, and special situations.

Previously, he was a founding partner of Gulfstream Global Investors,
Ltd., an SEC-registered investment adviser specializing in international
equity management that was sold to West LB of Germany in January
2001.

Mr. Tull is the former Director - Employee Benefit Fund Investments for The LTV Corporation and also
served as President of Western Reserve Capital Management, Inc., the pension asset management
subsidiary of The LTV Corporation. In this capacity, he was responsible for the investment of a $1.2
billion retirement trust. This responsibility included the management of a $90 million international
equity portfolio and the management of outside investment manager relationships.

Prior to joining LTV in February 1983, Mr. Tull served for seven years as Director - Pension
Investments of The Cleveland-Cliffs Iron Company. He managed an in-house pension fund,
introduced international investing and other diversification policies and performed a variety of
corporate duties including corporate acquisitions. His investment career began in 1971.

He also served a three-year term as member of the National Adjudicatory Council of the Financial
Industry Regulatory Authority (FINRA). FINRA is the largest independent regulator of securities firms
doing business in the United States.

Mr. Tull received a B.S. in Finance from Ohio State University and an M.B.A. from Xavier University,
and is a CFA® Charterholder. He also is an Advisory Board Member of a variety of organizations such
as The Dallas CFA Society, The Long Center Endowment and The Dallas Police & Fire Pension
System. Mr. Tullis a U.S. Army veteran with service time in both Korea and Vietnam.
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Matthew Shomer

Matthew Shomer is a Captain in the Dallas Fire Department with 15 years
of active service. He has a B.A. from Texas A&M University and an M.A. in
Educational Administration from the University of North Texas. Matt owns
Pioneer Realty LLC, a real estate brokerage handling both commercial &
residential transactions in Texas, Oklahoma and Puerto Rico and Petrichor
LLC which oversees mixed-use property development throughout the
United States. Matt serves on the boards of two 501c3 charities focused
on providing housing and care for displaced children in Haiti and
educational opportunities for children in rural locations within Mexico. Matt
enjoys traveling to places without cell phone reception, sailing and writing.
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Michael Taglienti

Michael Taglienti is a Dallas Police Officer with 20 years of experience in
law enforcement. He holds a B.S. degree from Texas A&M University and
a M.S. degree from the University of Mississippi. He is also an adjunct
faculty member at Texas A&M-Commerce, where he teaches courses on
criminal justice and public administration. Michael is actively involved in the
city of Dallas retirement plans, serving as the Vice-chair of the 401K board
and a member of the 457 board. He writes about sports, economics,
criminal justice, and politics for The Whitewright Sun newspaper. Michael
_ is a station rep for the Dallas Police Association. He is passionate about
ey helping his fellow officers and city employees achieve their financial goals
and secure their future.
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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

Tracy A. Murphy Retired Fire July 20, 2023
T G. Gray Retired Fire Aug. 2, 2023
Truman Graves Retired Fire Aug. 3, 2023
Benny M. Newman Retired Police Aug. 6, 2023
Barry M. Whitfield Retired Police Aug. 6, 2023
Matthew E. Bacon Active Police Aug. 8, 2023
Ronald R. Johnson Retired Fire Aug. 19, 2023
Jose E. De La Rocha Active Police Aug. 20, 2023
Ronnie L. Cessna Retired Fire . 30, 2023
Leonard F. Johnson Retired Fire Aug. 30, 2023
John G. Kipp Active Police . 30, 2023

Regular Board Meeting —Thursday, September 14, 2023
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Dallas Police and Fire Pension System
Thursday, August 10, 2023
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 a.m.  Nicholas A. Merrick, William F. Quinn, Armando Garza, Michael
Brown, Kenneth Haben, Steve Idoux, Mark Malveaux (by telephone),
Tina Hernandez Patterson, Nancy Rocha (by telephone and in person
at 8:44 a.m.), Anthony Scavuzzo (by telephone), Marcus Smith

Absent: None

Staff Kelly Gottschalk, Josh Mond, Ryan Wagner, Brenda Barnes, John
Holt, Nien Nguyen, Milissa Romero, Carol Huffman, Cynthia J.
Thomas, Brookelynne Bateman

Others Tom Tull, Michael Taglienti, Matthew Shomer, David Elliston

* k% * k% k% * % %

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

* k% * k% X% * X% %

A. MOMENT OF SILENCE
The Board observed a moment of silence in memory of active police officer Chris
Jackson, retired police officers Harold R. Andrews, Floyd D. Pettigrew, David M.
Kunkle, William D. Cobb, Stephen R. Norris, and retired firefighters Robert P. Trail,
Harold W. Minter.
No motion was made.

* % * * % * % %

B. CONSENT AGENDA

1. Approval of Minutes
Regular meeting of July 13, 2023

lof7
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Regular Board Meeting
Thursday, August 10, 2023

B. CONSENT AGENDA (continued)

2.

3.

6.

7.

Approval of Refunds of Contributions for the Month of July 2023
Approval of Estate Settlements

Approval of Survivor Benefits

Approval of Service Retirements

Approval of Alternate Payee Benefits

Approval of Payment of Previously Withdrawn Contributions

After discussion, Mr. Garza made a motion to approve the minutes of the Regular
meeting of July 13, 2023. Mr. Smith seconded the motion, which was unanimously
approved by the Board.

After discussion, Mr. Haben made a motion to approve the remaining items on the
Consent Agenda, subject to the final approval of the staff. Mr. Smith seconded the
motion, which was unanimously approved by the Board.

* k% * k% % * k% *

DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR

INDIVIDUAL CONSIDERATION

1.

Certification of Firefighter Trustee Runoff Election Results and Recognition
of Outgoing Trustees

The terms of Trustees William Quinn (Mayoral), Kenneth Haben (Police), and
Armando Garza (Fire) expire on August 31, 2023. A general election was held
for the Police Officer and Firefighter Trustee positions in June 2023. At the July
13th Board meeting, the Board certified the election results and authorized a
runoff election for the Firefighter Trustee position because no candidate received
more than 50% of the votes cast. In the general election, Michael Taglienti was
elected as the Police Officer Trustee. The Mayor of Dallas will appoint the
successor for William Quinn’s Trustee position.

YesElections, an independent third-party election company, conducted the runoff
election between the two candidates (Armando Garza and Matthew Shomer) that
received the most votes in the general election process for the Firefighter Trustee
position. The voting period for the Firefighter Trustee runoff election ended on
August 1, 2023.

20f7
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Regular Board Meeting
Thursday, August 10, 2023

Certification of Firefighter Trustee Runoff Election Results and Recognition
of Outgoing Trustees (continued)

Matthew Shomer received the most votes in the runoff election and was elected
as the Firefighter Trustee. Both new trustees’ terms are from September 1, 2023,
to August 31, 2026.

Staff and the Board thanked William Quinn, Kenneth Haben, and Armando Garza
for their dedication to the pension system and service to the Board and DPFP
members.

After discussion, Mr. Brown made a motion to certify the election results of
Firefighter Trustee election. Mr. Quinn seconded the motion, which was
unanimously approved by the Board.

Mr. Haben abstained from the vote.

* * * % % k% % %

3of7
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Regular Board Meeting
Thursday, August 10, 2023

Quarterly Financial Reports

The Chief Financial Officer presented the second quarter 2023 financial
statements.

No motion was made.
* * % % * % % *
2023 Mid-Year Budget Review

The Chief Financial Officer presented a review of the 2023 Operating Expense
Budget detailing expenses for the first six months of the calendar year.

No motion was made.
e
Financial Audit Status
The Chief Financial Officer provided a status update on the annual financial audit.
No motion was made.

* * * * * % % *

Monthly Contribution Report
The Executive Director reviewed the Monthly Contribution Report.

No motion was made.

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

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 future
Trustee business-related travel or investment-related travel scheduled.

No motion was made.

* k% * k% % * k% %

4 of 7
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Regular Board Meeting
Thursday, August 10, 2023

Portfolio Update

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

No motion was made.

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

Infrastructure Portfolio Review

Investment staff provided an overview of the three funds which comprise the
infrastructure asset class: the Global Maritime Investment Fund managed by
JPMorgan Asset Management, and the Asian Infrastructure and Related
Resources Opportunity funds | and I, both managed by The Rohatyn Group.

No motion was made.

* k% * k% % k% % %

Deferred Retirement Option Plan (DROP) Policy

a. DROP Policy Revisions
b.  Approval of a De Minimis Payment
c.  Hardship Request

The Board went into closed executive session — Legal at 9:42 a.m.
The meeting reopened at 10:42 a.m.

a. The DROP Policy was amended for the legislative change in 2021, allowing
hardship distributions to any holder of a DROP annuity rather than just
retirees. Staff reviewed this and other technical changes to the policy. After
discussion, Mr. Garza made a motion to approve the DROP Policy
Revisions. Ms. Hernandez Patterson seconded the motion, which was
unanimously approved by the Board.

b. A surviving spouse with a DROP annuity passed away and left a monthly
DROP annuity payment of 25 cents to the beneficiary. The DROP annuity
term ends in 2028. Staff believes it is more cost-effective to pay the annuity
in full in a lump sum now rather than on a monthly basis over the next five
years and is seeking Board approval to pay the de minimums payment as a
lump sum. After discussion, Mr. Quinn made a motion to approve the De
Minimis Payment.  Mr. Smith seconded the motion, which was
unanimously approved by the Board.

50f7

14



2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

Regular Board Meeting
Thursday, August 10, 2023

9. Deferred Retirement Option Plan (DROP) Policy (continued)

c.  Staff reviewed a hardship request with the Board. After discussion, Mr.
Idoux made a motion to deny the hardship request. Mr. Quinn seconded the
motion, which was approved by the following vote:

For: Mr. Merrick, Mr. Quinn, Mr. Garza, Mr. Brown, Mr. Scavuzzo, Mr.
Haben, Mr. Smith, Mr. Idoux, Mr. Malveaux, Ms. Hernandez Patterson,
Opposed: Ms. Rocha

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

10. 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 — Legal at 9:42 a.m.

The meeting reopened at 10:42 a.m.

The Board and staff discussed legal issues.

No motion was made.

* k% * k% % % % *

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% * X% *x

6 of 7
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Regular Board Meeting
Thursday, August 10, 2023

2. Executive Director’s report

a. Associations’ newsletters
e NCPERS Monitor (August 2023)
e NCPERS PERSist (Summer 2023)
b. Open Records
Employee Update
d. Independent Actuary

o

The Executive Director’s report was presented.

* % * * % * k% %

Ms. Gottschalk stated that there was no further business to come before the Board. On a motion
by Mr. Idoux and a second by Mr. Brown, the meeting was adjourned at 10:45 a.m.

Nicholas A. Merrick
Chairman

ATTEST:

Kelly Gottschalk
Secretary

7of7
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#% Polick & [-‘}Rfﬁ DISCUSSION SHEET
"@* PENSION SYSTEM
ITEM #D1

Topic: Board Officers Election

Discussion: The Board Vice Chairman (William Quinn) and the Board Deputy Vice
Chairman (Armando Garza) are no longer on the Board of Trustees. Board

action is needed to elect their replacements.

Recommendation: Elect a Vice Chairman and Deputy Vice Chairman.

Regular Board Meeting — Thursday, September 14, 2023
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Discussion:

Recommendation:
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DISCUSSION SHEET
ITEM #D2

Board Committee Appointments

The Board has three permanent committees, the Audit Committee, the
Professional Services Committee, and the Investment Advisory Committee.

The structure of the Audit Committee and the Professional Services Committee
is established in the Committee Policy and Procedure. Each committee is
comprised of a minimum of three members and a maximum of five members.
The committee must include one Mayoral appointed Board member, one Board
member selected by the Members (Police, Fire or non-member Trustee) and
either the Chair of the Board or a Board member selected by the Chair of the
Board.

The structure of the Investment Advisory Committee is established in the
Investment Policy Statement. The IAC is composed of a minimum of three
members including at least one current Board member and a majority of outside
investment professionals.

Appoint Trustees to serve on committees as nominated by the Chairman.

Regular Board Meeting — Thursday, September 14, 2023
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Chairman’s Proposed Committee Assignments

Professional Services
Committee (PSC)

Steve ldoux, Chair
Mark Malveaux
Marcus Smith
Michael Taglienti

Audit Committee (AC)

Nick Merrick, Chair
Tony Scavuzzo
Matt Schomer

Investment Advisory Committee (IAC) Terms Expire

Board Member #1 Tom Tull, Chair 09/14/2025
Board Member #2 Michael Brown 12/31/2024
Board Member #3 Nancy Rocha 12/31/2025
Board Member #4 Tina Hernandez Patterson 12/15/2024
External #1 Ryan Bailey 12/31/2025
External #2 Rakesh Dahiya 12/31/2025
External #3 Luke Gittemeier 12/31/2024
External #4 Ken Haben 09/14/2025
External #5 Robert Jones 12/31/2024
External #6 Jamil McNeal 12/31/2024

Updated 9/13/2023

EE I I
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& Polick & i ) DISCUSSION SHEET
ITEM #D3

Topic: Financial Audit Status

Discussion: The Chief Financial Officer will provide a status update on the annual financial
audit.

Regular Board Meeting — Thursday, September 14, 2023
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& bolick griﬁﬁg DISCUSSION SHEET

ITEM #D4

Topic: Monthly Contribution Report

Discussion: Staff will review the Monthly Contribution Report.

Regular Board Meeting — Thursday, September 14, 2023
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|Contribution Tracking Summary - September 2023 (July 2023 Data)
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G:\Kelly\Contributions\Contribution Analysis 7 23

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

The Floor decreased for 2023 to equal the Hiring Plan, this was a decreased by 3.82% in 2023 for the
Floor. The Hiring Plan increased by 3.79% in 2023. It is expected that actual contributions will exceed
the Floor through 2024.

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

The combined actual employees was 107 less than the Hiring Plan for the pay period ending August 1,
2023. Fire was over the estimate by 143 Fire Fighters and Police under by 250 Police Officers.

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
Jul-23 in the Month HB 3158 Floor City Hiring Plan [ Based on Comp Pay Minimum Contributions Contributions
Month 2| S 11,624,000 | S 11,623,846 | $ 12,159,413 | $ - 105% 105%
Year-to-Date S 87,180,000 | $ 87,178,846 | S 91,451,429 | $ - 105% 105%
HB 3158 Effective Date S 876,401,000 | $ 812,289,231 | $ 831,755,320 | $ 48,990,866 95% 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 |Excess Compared to| Contribution |as a % of Hiring Plan| a % of Actuarial
Jul-23 in the Month City Hiring Plan |Based on Comp Pay Hiring Plan Assumption Contributions Val Assumption
Month 2| S 4,548,462 | S 4,757,977 | S 209,515 | $ 4,236,924 105% 112%
Year-to-Date S 34,113,462 | S 35,796,323 | S 1,682,862 | S 31,776,930 105% 113%
HB 3158 Effective Date S 317,852,308 | $ 325,286,535 | $ 7,434,228 | S 308,516,596 102% 105%
Potential Earnings Loss from the Shortfall based on Assumed Rate of Return S 132,296

Does not include Supplemental Plan Contributions.

G:\Kelly\Contributions\Contribution Analysis 7 23
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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 7 23
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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 7 23
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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 S 17,104,541 5,113 (39)
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 2022 Cumulative . [Number of Employees |
Comp Pay by Month - 2023 Pay Periods Actual Difference Difference EOM Difference
January S 33,692,308 | $ 35,387,168 | $ 1,694,860 | $ 1,694,860 4922 (241)
February S 33,692,308 | $ 35,344,223 | $ 1,651,915 | $ 3,346,776 5045 (118)
March S 50,538,462 | S 53,203,452 | $ 2,664,991 | S 6,011,766 5080 (83)
April S 33,692,308 | $ 35,355,815 | $ 1,663,507 | S 7,675,273 5060 (103)
May S 33,692,308 | $ 35,314,654 | $ 1,622,347 | S 9,297,620 5046 (117)
June S 33,692,308 | S 35,226,620 | S 1,534,312 | $ 10,831,932 5044 (119)
July S 33,692,308 | S 35,244,675 | $ 1,552,367 | S 12,384,299 5056 (107)
August S 50,538,462
September S 33,692,308
October S 33,692,308
November S 33,692,308
December S 33,692,308

G:\Kelly\Contributions\Contribution Analysis 7 23
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DISCUSSION SHEET
ITEM #D5

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 September 14, 2023
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Conference:

Dates:
Location:
Est Cost:

Conference:

Dates:
Location:
Est Cost:

Conference:

Dates:
Location:
Est Cost:

NCPERS Legislative Conference
January 22-24, 2024

Washington, DC

TBD

NCPERS Trustee Educational Seminar (TED)
May 18-19, 2024

Seattle, WA

TBD

NCPERS Annual Conference
May 19-22, 2024

Seattle, WA

TBD

ATTENDING APPROVED

Page 1 of 1
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ITEM #D6

Topic: HB 4034 Update

Discussion: Staff will brief the Board on the implementation of HB 4034,

Regular Board Meeting — Thursday, September 14, 2023
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ITEM #D7

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, September 14, 2023
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Executive Summary

* Liquidation of private market assets remains the top focus.

o $52M in distributions received YTD, with vast majority coming from AEW Camel Square and JPM
Maritime fund.

* Global Growth Equity Search: Two finalist firms expected to present at the September 28
IAC meeting.

* At the March 2022 Board meeting, staff notified the Board that the Safety Reserve would
be drawn down to fund net benefit outflows. Staff and Meketa plan to discuss the Safety
Reserve, and how operationally to exit the draw down mode at the September IAC
meeting.

* Rebalancing actions:

* Since the Safety Reserve was put into drawdown in March 2022, ~$84M of proceeds have
been reinvested into Global Equity, while ~$105M of proceeds have been held within the
Safety Reserve, which has extended coverage period from September 2023 to July 2024.

e Utilized transition manager Russell to rebalanced $92M from Active Global Equity into
Northern Trust ACWI IMI index fund on August 23", based on the updated Public Equity
Structure Review approved by the Board in July.

* Estimated Year-to-Date Return (as of 8/31/23): 6.9% for DPFP portfolio; 10.7% for the
Public Assets which make up 70% of the assets.
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Investment Initiatives — 2023 /24 Plan

EinelizeC Lentdecisi
A letedPublic Eauity-Struel

* Global Growth Search & RFP

* Safety Reserve Review

Q4 2023 & Beyond

* Global Growth Selection & Funding
* IPS Updates

* Private Market Planning — Update IPS provision, pacing studies, etc.

* Custodian Search
* Asset Allocation Study
* |nitial Private Markets investments
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Equity Market Drawdown (1/1/22 to 9/6/23)

Equity Indices - % Off High (As of 9/6/23 )

® 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

‘1 1lII \
o\ (M
ll \P"'l ! ' . -6.95% EEFLIL0)
N e A."nr W INF : -10.41% JEXIIRITY
W A |J‘/ﬂ|. Ilf" ‘. ‘J f

GilMLE] EAFE

o R

-36.00%
Jan 22 Apr 22 Jul 22 Qct 22 Jan 23 Apr 23 Jul 23

Sep 06 2023, 3:31PM EOT. Powered by Y CHARTS
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Public Markets Performance Snapshot

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

Performance Summary

Market Value

($)
Total Public Portfolio (ex-Cash) 1,344,020,616
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index
Public Equity 094,619,756
MSCI ACWI IMI Net USD
Global Equity 905,979,652
MSCI ACWI IMI Net USD
Boston Partners Global Equity Fund 15,877,677
'._f_.,_'; r.-’"' A _'un"
Manulife Global Equity Strategy 117,168,629
MSCI ACWI Net
Russell Investments ACWI Growth 118,183,129
MSCI ACWI Growth NR USD
Walter Scott Global Equity Fund 116,499,795
MSCI ACWI Net
NT ACWI Index IMI 324,531137
MSCI ACW! IMI Net US
Eastern Shore US Small Cap 58,048,299
Russell 2000
Global Alpha International Small Cap 55,570,986

o EALE Sl
MSCI EAFE Small Cap
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Public Markets Performance Snapshot

DPFP | As of August 31, 2023

Market Value

()

Emerging Markets Equity 88,640,104 -6.9 6.3 1.3 29
MSCI F-*n:vﬁ.-\g Markets IM! Net =55 6.1 o0 16
RBC Emerging Markets Equity 88,640,104 -6.9 6.3 13 2.9

MSCI Emerging Markets IMI Net -5.5 6.1 0.0 16
Public Fixed Income 349,400,860 -0.1 5.6 -0.7 13

Bloomberg Multiverse TR -14 0 -5.8 -

IR&M 1-3 Year Strategy 65,585,502 04 25 -0.3 1.6
Bloo w‘bs*g US Aggregate -3 Yr TR 04 20 -07 12

Longfellow Core Fixed Income 67,414,635 -0.5 1.9 -3.9 -
Bloomberg US Aggregate TR -0.6 4 -4.4 0.5

Aristotle Pacific Capital Bank Loan 78,550,742 1.2 2.9 5.8 45
Credit Suisse Leve *agad Loan = 0 58 4.3

Loomis US High Yield 72,230,225 0.2 6.1 - -
Bloomberg US High Yield 2% Issuer Cap TR 03 7. 18 33

Metlife Emerging Markets Debt Blend 65,619,755 -1.8 7.0 - -
35% JPMEMB! Global index/35% JPM CEMBI Broad Diversified Index/ 30% JPMGEI-EM
D:".-'= rsified Global Index 2 3 N N

i

A 5
ﬁ"mnu&lml(@) 6
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2023 - Change in Market Value Bridge Chart

In Millions

2023 YTD Preliminary Investment Return estimated at 6.90%

$172
($83)
12/31/22 NAV Net Benefit Outflows Investment Gain & Other Income 8/31/23 NAV

The beginning 12/31/22 value is from the Q4 2022 Meketa Performance Report and includes a one-quarter lag on private assets.
Numbers may not foot due to rounding.
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Benefit Outflow Coverage

Since 2018, net Private Asset inflows have covered 105% of net benefit outflows.

. $1,000 165% 175%
]
= $900 150%
150%
$800
$700 125%
$600
100%
$500
75%
$400 63%
$300 50%
33%
$200
25%
- l |_‘ |_‘ |_‘ |_‘ l |_‘
. ] [ ] -
2018 2019 2020 2021 2022 2023 (YTD) Cumulative
B Net Private Asset Inflows ~ ONet Benefit Outflows Benefit Coverage %
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Safety Reserve Dashboard

Safety Reserve vs. Target ($M) .
o e o s Projected Net Monthly outflows

- VoS of $9.5M per month. Safety

$180
$160

o Reserve of $96M would cover
$120 $_I ] 3 $-|-|5

$100
$80

net monthly outflows for next
$60 $66

- 10 months or through June
- > 2024.

$0
8/31/2023 Target

Liquidity Profile ($M)

Amount  Projected Cash  Projected

Expected Cash Activity Date ($M) Balance ($M) Cash (%)
8/31/23 $30.2 1.6%
il City Contribution 9/8/23 $9.0 $39.2 2.0%
City Contribution 9/22/23 $9.0 $48.2 2.5%
Safety Reserve Pension Payroll 9/29/23 ($28.2) $20.0 1.0%
m Other Liquid Assets City Contribution 10/6/23 $9.0 $29.0 1.5%
u llliquid City Contribution 10/20/23 $9.0 $38.0 2.0%
Pension Payroll 10/27/23 ($28.2) $9.7 0.5%

Numbers may not foot due to rounding
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Asset Allocation Detail

DPFP Asset Allocation 8/31/2023 Targets Variance
NAV % $ mil. % % of Target S mil. %
Equity 1,233 64.3% 1,246 65% 99% -13 -0.7%
Global Equity 908 47.4% 1,054 55% 86% -147 -7.6%
Boston Partners 116 6.1% 115 6% 101% 1 0.1%
Manulife 117 6.1% 115 6% 102% 2 0.1%
Russell Transition - ACWI Growth 118 6.2% 115 6% 103% 3 0.2%
Walter Scott 116 6.1% 115 6% 101% 1 0.1%
Northern Trust ACWI IMI Index 326 17.0% 479 25% 68% -153 -8.0%
Eastern Shore US Small Cap 58 3.0% 57 3% 101% 1 0.0%
Global Alpha Intl Small Cap 56 2.9% 57 3% 97% -2 -0.1%
Emerging Markets Equity - RBC 89 4.6% 96 5% 92% -7 -0.4%
Private Equity* 236 12.3% 96 5% 247% 141 7.3%
Fixed Income 383 20.0% 479 25% 80% -96 -5.0%
Cash 30 1.6% 57 3% 53% -27 -1.4%
S/T Investment Grade Bonds - IR+M 66 3.4% 115 6% 57% -49 -2.6%
Investment Grade Bonds - Longfellow 67 3.5% 77 4% 88% -9 -0.5%
Bank Loans - Pacific Asset Management 79 4.1% 77 4% 102% 2 0.1%
High Yield Bonds - Loomis Sayles 72 3.8% 77 4% 94% -4 -0.2%
Emerging Markets Debt - MetLife 66 3.4% 77 4% 86% -11 -0.6%
Private Debt* 4 0.2% 0 0% 4 0.2%
Real Assets* 301 15.7% 192 10% 157% 109 5.7%
Real Estate* 156 8.2% 96 5% 163% 61 3.2%
Natural Resources* 105 5.5% 96 5% 109% 9 0.5%
Infrastructure* 39 2.1% 0 0% 39 2.1%
Total 1,917 100.0% 1,917 100% 0 0.0%
.|
Safety Reserve ~$162M=18 mo net CF 96 5.0% 172 9% 56% -77 -4.0%
*Private Market Assets 541 28.2% 287 15% 253 13.2%

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

Numbers may not foot due to rounding
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Global
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12.3%
4.6%
. 5% 5%
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Equity
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Asset Allocation — Actual vs Target

W8/31/2023 M Target

8.2%
. 5.5%
3.4%l] 3-5% 4.1% 3.8% 3.4% ) 19
1. 6‘7 1%
° Bl Bl Bl R . .5% -
Cash STBonds IGBonds Bank Loans HighYield EM Debt Private Debt Real Estate Nat. Infra
Resources

11
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2023 Board Investment Review Plan®

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

September * Meketa review of Public Fixed Income managers
November e Staff review of Private Equity and Debt
December * Meketa review of Public Equity managers

*Presentation schedule is subject to change.
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Fixed Income Valuations (JPM Guide to the Markets)

Yield-to-worst across fixed income sectors

Percent, past 10 years Axis
<_
8.0% : 16.0%
[ | 10-year range @ Current :
1
7.0% : 14.0%
1
1
1
6.0% : 12.0%
]
1
1
5.0% : 10.0%
|
oy |
4.0% 430 8.0%
|
1
3.0% : 6.0%
|
1
2.0% : 4.0%
|
1
1.0% | 2.0%
|
1
1
OO% T T T T T II T T T L] L] 00%
U.S. Municipals* IG corps MBS ABS EurolG EMD ($) EMD (LCL) EMCorp EuroHY U.S.HY Leveraged
Treasuries Loans

Source: Bloomberg, FactSet, J.P. Morgan Credit Research, J.P. Morgan Asset Management. Indices used are Bloomberg except for emerging market debt and leveraged loans:
EMD (USD): J.P. Morgan EMIGLOBAL Diversified Index; EMD (LCL): J.P. Morgan GBI-EM Global Diversified Index; EM Corp.: J.P. Morgan CEMBI Broad Diversified; Leveraged
Loans: JPM Leveraged Loan Index; Euro 1G: Bloomberg Euro Aggregate Corporate Index; Euro HY: Bloomberg Pan-European High Yield Index. Yield-to-worst is the lowest
possible yield that can be received on a bond apart from the company defaulting. All sectors shown are yield-to-worst except for Municipals, which is based on the tax-
equivalent yield-to-worst assuming a top-income tax bracket rate of 37% plus a Medicare tax rate of 3.8%.

Guide to the Markets — U.S. Data are as of August 31, 2023.
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Fixed Income Market Dynamics (JPM Guide to the Markets)

Yield Return Impact of a 1% rise or fall in interest rates
s T . 6310023 1213100 2922 Avg. Correlation Correlation| Total retumn, assumes a parallel shift in the yield curve
-o. [reasuries YTD  Maturity to 10-year to S&P 500
2Y UST
2-Year 4.85% 4.41% 1.21%  2years 0.73 -0.15
5Y UST
5-Year 4.23% 3.99% 0.69% 5 0.93 -0.13
10Y UST
10-Year 4.09% 3.88% 0.03% 10 1.00 -0.13
10-Year TIPS* 1.84% 1.53% 0.08% 10 0.78 0.31 10Y TIPS
21.0%
30-Year 420%  397%  -225% 30 0.93 0.17 S0Y UST ' 126%
Sector U.S. Aggregate
U.S. Aggregate 4.97% 4.68% 1.37% 8.5 0.86 0.22 IG Corps
IG Corps 561%  542%  276%  10.8 0.54 0.47 Convertibles
Convertibles 8.37% 7.58% 9.04% - -0.13 0.87 U.S. HY
U.S. HY 8.41% 8.96% 7.13% 5.0 -0.09 0.74 Municipals
Municipals 3.79% 3.55% 1.59% 13.1 0.54 0.22 MBS
MBS 5.02% 4.71% 0.95% 8.0 0.78 0.15 ABS B 1% fall
ABS 6.10% 5.89% 3.67% 33 0.20 0.02 Leveraged Loans B 1% rise 13.4%
8.5%
Leveraged Loans 10.94% 11.41% 9.16% 2.4 -0.34 0.60 -20% -10% 0% 10% 20% 30%

Source: Bloomberg, FactSet, Standard & Poor’s, U.S. Treasury, J.P. Morgan Asset Management. Sectors shown above are provided by Bloomberg unless otherwise noted and are
represented by — U.S. Aggregate; MBS: U.S. Aggregate Securitized - MBS; ABS: J.P. Morgan ABS Index; Corporates: U.S. Corporates; Municipals: Muni Bond; High Yield: Corporate High
Yield; Leveraged Loans: J.P. Morgan Leveraged Loan Index; 10-Year TIPS: Bloomberg 10-Year TIPS On-The-Run Index; Convertibles: U.S. Convertibles Composite. Convertibles yield is as of
most recent month-end and is based on U.S. portion of Bloomberg Global Convertibles Index. Yield and return information based on bellwethers for Treasury securities. Sector yields
reflect yield-to-worst. Convertibles yield is based on U.S. portion of Bloomberg Global Convertibles. Correlations are based on 15-years of monthly returns for all sectors unless stated
otherwise. Past performance is not indicative of future results. *10-Year TIPS yields and calculations are based on on-the-run real yields. 10-Year TIPS correlations are based on monthly
returns since 2011 due to data availability.

Guide to the Markets — U.S. Data are as of August 31, 2023.
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Pf‘FlL & '%‘.‘% DISCUSSION SHEET
ITEM #D8

Second Quarter 2023 Investment Performance Analysis and First Quarter
2023 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
Colin Kowalski, Investment Analyst — Meketa Investment Group

Discussion: Meketa and investment staff will review investment performance.

Regular Board Meeting — Thursday, September 14, 2023
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YEARS

MEKETA

I CCLEBRATING A MILESTONE

Dallas Police & Fire Pension System

June 30, 2023

Fund Evaluation Report

.
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 June 30, 2023

3. Disclaimer, Glossary and Notes

I |
MEKETA INWVESTMENT GROUP Page 2 of 31
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Executive Summary
As of June 30, 2023

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

Executive Summary

DPFP Trailing One-Year Flash Summary

Category Results es

Total Fund Performance Return Positive 17.7%

Performance vs. Policy Index Outperformed 17.7% vs. 10.6%

Performance vs. Peers Outperformed 17.7% vs. 7.7% median (ist percentile)

Asset Allocation vs. Targets _ Underweight global equity and overweight real estate hurt
Public Active Management Mixed 5 of 102 active public managers beat benchmarks
DPFP Public Markets vs. 60/403 Outperformed 13.2% vs. 9.0%

DPFP Public Markets vs. Peers Outperformed 13.2% vs. 7.7%

Safety Reserve Exposure Below Target $115.8 million (approximately 6.0%)
Compliance with Targets Yes All asset classes in compliance

1 InvestorForce Public DB $1-5 billion net.
2 Metlife Emerging Market Debt is excluded as they do not have a year track record yet.
3 Performance of Total Fund excluding private market investments relative to a 60% MSCI ACWI IMI Net/40% Barclays Global Aggregate Index.
., |
MEKETA INVESTMENT GROUP Page 4 of 31
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M E KETA Dallas Police & Fire Pension System

Executive Summary

Quarterly Change in Market Value

$2,000
$41.2

$1,932.8

$1,877.8 $13.8
$1,900

$1,800

$1,700

$1,600

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

— Total market value increased due to positive net investment change and positive net cash flow.

D ]
MEKETA INWVESTMENT GROUP Page 5 of 31
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M E KETA Dallas Police & Fire Pension System

Executive Summary

Liquidity Exposure
As of June 30, 2023

Exposure($M) Targets

u Daily or Weekly Monthly = llliquid = Daily or Weekly Monthly = llliquid

$142

Q

— Approximately 28% 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 & 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 No Yes No
Manulife Global Equity Strategy No Yes Yes
Walter Scott Global Equity Fund Yes No Yes
Eastern Shore US Small Cap No NA NA
Global Alpha Int'l Small Cap No NA NA
RBC Emerging Markets Equity Yes Yes Yes
IR&M 1-3 Year Strategy Yes Yes Yes
Longfellow Core Fixed Income Yes Yes NA
Aristotle Pacific Capital Bank Loan Yes No Yes
Loomis High Yield Fund No NA NA
Metlife Emerging Markets Debt NA NA NA

D |
MEKETA INWVESTMENT GROUP Page 7 of 31
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M E KETA Dallas Police & Fire Pension System

Executive Summary

Equity Regional Exposure!

Market Value % of DPFP Developed Non-US
) Public Equity (%) (%)
NT MSCI ACWI IMI 230,495,576 23 61 29 10
Walter Scott 146,636,167 15 57 40 3
Russell ACWI Growth 143,001,280 14 61 28 1
Manulife 137,414,469 14 61 36 2
Boston Partners 133,419,626 13 43 57
RBC 90,819,685 9 - 20 80
Eastern Shore 56,955,846 6 99 1 -
Global Alpha 54,792,042 6 3 97 -
DPFP Public Equity 993,534,691 100 51 37 12
MSCI ACWI IMI 61 29 10
100%

80%

60%

40%

20% I I

0% || — N
us Developed Non-US EM
H DPFP Public Equity NT MSCI ACWI IMI = Boston Partners M Walter Scott Manulife
M Global Alpha H RBC M Eastern Shore M Russell ACWI Growth

1 Percentages may not always sum to 100% due to rounding. Given the multinational nature of many of the underlying holdings in these strategies, country allocation is not always clear and can vary between different data sources.

MEKETA INWVESTMENT GROUP Page 8 of 31
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Performance Update
As of June 30, 2023

Page 9 of 31
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Net Return Summary

Ending June 30, 2023

250

200+
177

150

Rate of Return %

1001

50—

0.0

1 Year 3 Years

B DFFP 1 Policy Index

MEKETA INVESTMENT GROUP Page 10 of 31
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023
Attribution Effects vs. Policy Benchmark
3 Months Ending June 30, 2023

DPFP| &)
Global Equity|

Emerging Markets Equity

Private Equity o
Cash Equivalents|
Short Term Core Bonds
Investment Grade Bands |
Bark Loans |
High Yield Bonds

B Allocation Effect
[ Selection Effect
@ Total Effect

Emerging Markets Debt
Private Dabt

Real Estate

Natural Resources
Infrastructure

-1.5% =1.0% -0.5% 0.0% 0.5%

Attribution Summary
3 Months Ending June 30, 2023

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

Total 2.7% 4.0% -1.4% -1.4% 0.0% -1.4%

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.
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023
Attribution Effects vs. Policy Benchmark
1 Year Ending June 30, 2023

DPFP|
Global Equity|

Emerging Markets Equity

Private Equity

Cash Equivalents|

Short Term Core Bonds
Investment Grade Bands |
Bark Loans |

High Yield Bonds

B Allocation Effect
[ Selection Effect
@ Total Effect

Emerging Markets Debt
Private Debt
Real Estate
Natural Resources
Infrastructure

20%

2 0% 4.0% 6.0% B.0%

Attribution Summary
1 Year Ending June 30, 2023

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

Total 17.7% 10.6% 5.7% 6.4% -0.6% 5.7%

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.
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

MNet Annualized Return vs. Annualized Standard Deviation

3 Years Ending June 30, 2023
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Asset Class Performance Summary (Net)

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

DPFP 1,932,765,824 100.0 2.7 6.8 17.7 4.3 4.1 21 5.6 Jun-96
Policy Index 4.0 9.3 10.6 7.0 54 7.1 - Jun-96
Allocation Index 2.9 6.7 6.8 6.8 54 7.2 7.0 Jun-96
Total Fund Ex Private Markets 39 10.1 132 6.4 55 57 55 Jun-96
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index 2.9 84 9.0 4.5 44 54 58 Jun-96

Global Equity 902,715,006 46.7 5.1 13.0 17.0 1.5 8.5 9.5 71 Jul-06
MSCI ACWI IMI Net USD 59 132 16.1 1.0 7.6 86 6.6 Jul-06

Emerging Markets Equity 90,819,685 4.7 2.6 8.9 9.4 5.1 3.6 = 1.8 Jan-18
MSCI Emerging Markets IMI Net 16 56 32 36 14 32 0.0 Jan-18

Private Equity 236,706,821 12.2 -0.5 -0.6 12.3 -0.1 4.8 -3.8 0.7 Oct-05
Russell 3000 +2% Lagged 89 17.3 213 16.6 14.3 15.5 127 Oct-05

Cash Equivalents 50,774,964 2.6 0.4 14 2.7 11 14 = 13 Apr-15
91 Day T-Bills 12 23 36 13 15 0.9 11 Apr-15

Short Term Core Bonds 65,005,107 34 -0.1 1.6 13 -0.4 1.6 = 14 Jun-17
Bloomberg US Aggregate 1-3 Yr TR -04 11 05 -0.9 11 10 0.9 Jun-17

Investment Grade Bonds 67,767,148 35 11 24 -0.6 -3.5 = = -1.2 Oct-19
Bloomberg US Aggregate TR -0.8 21 -0.9 -4.0 0.8 15 -1.6 Oct-19

Bank Loans 76,577,141 4.0 33 71 1.5 6.0 4.3 == 4.3 Jan-14
Credit Suisse Leveraged Loan 31 6.3 10.1 6.2 4.0 - 4.0 Jan-14

High Yield Bonds 70,848,739 37 11 4.1 7.8 2.5 15 3.2 4.6 Dec-10
Bloomberg US Corporate High Yield TR 17 54 9.l 31 34 44 53 Dec-10

Emerging Markets Debt 65,370,629 34 3.6 6.6 6.1 -5.6 -3.3 -0.5 0.5 Dec-10
50% JPM EMBI/50% JPM GBI-EM 23 59 94 22 0.5 10 18 Dec-10

Private Debt 4,111,597 0.2 -4.0 -6.8 -6.5 26.3 12.9 = 10.5 Jan-16
Barclays Global High Yield +2% 25 6.3 127 34 4.0 -- 6.2 Jan-16

e |
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Asset Class Performance Summary (Net)

Market Value % of QTD YTD 5Yrs 10 Yrs

($) Portfolio (%) (%) (%) (%)
Real Estate 158,494,403 8.2 21 7.4 14.5 4.6 3.7 -1.7 3.7 Mar-85
NCREIF Property (1 Qtr Lag) -18 -5.3 -1.6 7.2 6.7 83 7.9 Mar-85
Natural Resources 105,767,154 5.5 -2.3 -6.0 -9.2 -0.5 -0.8 0.8 2.5 Dec-10
NCREIF Farmland Total Return Index (1 Qtr Lag) 21 54 9.1 7.6 6.6 85 104 Dec-10
Infrastructure 37,807,430 2.0 -0.1 -5.9 -3.0 17.3 35 7.3 71 Jul-12
S&P Global Infrastructure TR USD -0.1 38 42 10.6 53 6.7 6.9 Jul-12

' Please see the Appendix for composition of the Custom Benchmarks. 2As of 6/30/2023, the Safety Reserve exposure was approximately $115.8 million (6.0%).
3 All private market data is one quarter lagged, unless otherwise noted.
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MEKETA INVESTMENT GROUP Page 15 of 31

63



2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Trailing Net Performance

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

DPFP 1,932,765,824 100.0 == 2.7 6.8 17.7 4.3 4.1 21 5.6 Jun-96
Policy Index 4.0 9.3 10.6 7.0 54 7.1 -- Jun-96
Allocation Index 29 6.7 6.8 6.8 54 7.2 7.0 Jun-96
Total Fund Ex Private Markets 39 10.1 132 6.4 55 57 55 Jun-96
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate 29 84 90 45 44 54 58 Jun-96
Index

InvestorForce Public DB $1-5B Net Rank 39 47 1 99 99 99 929 Jun-96
Total Equity 1,230,241,512 63.7 63.7 3.8 9.7 28.9 6.5 6.7 4.8 5.2 Dec-10
MSCI ACWI IMI Net USD 59 132 16.1 1.0 7.6 8.6 8.0 Dec-10
Public Equity 993,534,691 51.4 80.8 4.9 12.6 16.2 10.9 8.2 9.3 6.9 Jul-06
MSCI ACWI IMI Net USD 59 132 16.1 1.0 7.6 8.6 6.6 Jul-06
0,

60% MSCI ACWI IMI Net/40% Bloomberg Global 29 84 0.0 45 44 54 51 JUl-06

Aggregate Index
eV All Global Equity Net Rank 47 45 47 46 42 39 43 Jul-06
Global Equity 902,715,006 46.7 90.9 5.1 13.0 17.0 1.5 8.5 9.5 71 Jul-06
MSCI ACWI IMI Net USD 59 132 16.1 1.0 7.6 86 6.6 Jul-06
eV All Global Equity Net Rank 45 4?2 41 41 39 35 39 Jul-06
NT ACWI Index IMI 230,495,576 1.9 25.5 5.8 13.6 16.7 -- - - 2.2 Apr-21
MSCI ACWI IMI Net USD 59 132 16.1 1.0 7.6 86 17 Apr-21
eV Global All Cap Equity Net Rank 36 41 47 - - - 45 Apr-21

" 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.

B, |
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Market Value % of % of
(8) Portfolio Sector

Walter Scott Global Equity Fund 146,636,167 7.6 16.2 5.6 16.8 225 10.8 104 104 9.9 Dec-09
MSCI ACWI Net 6.2 139 16.5 1.0 81 88 85 Dec-09
MSCI ACWI Growth 9.2 242 231 9.6 104 1.0 104 Dec-09
eV Global Large Cap Growth Eq Net Rank 61 44 22 16 25 55 53 Dec-09
Boston Partners Global Equity Fund 133,419,626 6.9 14.8 2.3 6.0 16.7 17.3 75 -- 75 Jul-17
MSCI World Net 6.8 15.1 185 122 9.1 9.5 94 Jul-17
MSCI World Value 30 40 10.7 125 57 6.7 56 Jul-17
eV Global All Cap Value Eq Net Rank 73 80 40 20 22 - 20 Jul-17
Manulife Global Equity Strategy 137,414,469 71 15.2 6.5 121 15.0 12.0 91 - 8.0 Jul-17
MSCI ACWI Net 6.2 139 16.5 1.0 81 88 85 Jul-17
MSCI ACWI Value NR USD 30 43 10.0 1.8 52 6.2 52 Jul-17
eV Global Large Cap Value Eq Net Rank 19 29 44 55 n - 18 Jul-17
Eastern Shore US Small Cap 56,955,846 29 6.3 38 71 79 - - - 94 Oct-21
Russell 2000 52 81 123 10.8 4.2 83 -7.1 Oct-21
eV US Small Cap Equity Net Rank 63 63 84 - - - 83 Oct-21
Global Alpha International Small Cap 54,792,042 28 6.1 -3.0 5.6 81 - - - -3.3 May-22
MSCI EAFE Small Cap 0.6 55 102 57 13 6.2 23 May-22
eV Global Small Cap Equity Net Rank 99 84 86 - - - 86 May-22
Russell Investments ACWI Growth 143,001,280 74 15.8 9.0 - - - - - 145 Mar-23
MSCI ACWI Growth NR USD 9.2 242 231 9.6 10.4 1.0 16.4 Mar-23

B, |
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Market Value % of % of 5Yrs 10 Yrs

(8) Portfolio Sector (%) (%)
Emerging Markets Equity 90,819,685 4.7 9.1 2.6 8.9 9.4 5.1 3.6 = 18 Jan-18
MSCI Emerging Markets IMI Net 16 56 32 36 14 32 0.0 Jan-18
eV Emg Mkts Equity Net Rank 46 33 36 43 29 - 30 Jan-18
RBC Emerging Markets Equity 90,819,685 47 100.0 2.6 8.9 9.4 51 3.6 - 1.8 Jan-18
MSCI Emerging Markets IMI Net 16 56 32 36 14 32 0.0 Jan-18
eV Emg Mkts Equity Net Rank 46 33 36 43 29 - 30 Jan-18
Private Equity 236,706,821 12.2 19.2 -0.5 -0.6 12.3 -0.1 4.8 -3.8 0.7 Oct-05
Russell 3000 +2% Lagged 89 17.3 213 16.6 14.3 15.5 127 Oct-05
Total Fixed Income and Cash 400,455,326 20.7 20.7 1.2 3.8 4.7 0.1 1.2 2.1 4.2 Jul-06
Bloomberg Multiverse TR -14 16 -0.8 -47 -0.9 04 23 Jul-06
eV All Global Fixed Inc Net Rank 29 33 36 41 51 49 26 Jul-06
Cash Equivalents 50,774,964 2.6 127 0.4 14 2.7 11 14 = 1.3 Apr-15
91 Day T-Bills 12 23 36 13 15 0.9 11 Apr-15
Public Fixed Income 345,568,765 17.9 86.3 14 4.4 5.5 -0.2 11 2.5 3.7 Dec-10
Bloomberg Multiverse TR -14 16 -0.8 -4.7 -0.9 04 07 Dec-10
eV All Global Fixed Inc Net Rank 26 26 31 44 53 41 24 Dec-10
Short Term Core Bonds 65,005,107 3.4 18.8 -0.1 1.6 13 -0.4 1.6 = 14 Jun-17
Bloomberg US Aggregate 1-3 Yr TR -04 11 05 -0.9 11 10 0.9 Jun-17
IR&M 1-3 Year Strategy 65,005,107 34 100.0 -0.1 16 13 -0.4 1.6 -- 14 Jul-17
Bloomberg US Aggregate 1-3 Yr TR -04 11 05 -0.9 11 10 0.9 Jul-17
eV US Short Duration Fixed Inc Net Rank 60 39 49 39 22 - 25 Jul-17

T All Private Equity market values are one quarter lagged unless otherwise noted.
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Market Value % of % of
(8) Portfolio Sector

Investment Grade Bonds 67,767,148 3.5 19.6 11 2.4 -0.6 -3.5 = = -1.2 Oct-19
Bloomberg US Aggregate TR -0.8 21 -0.9 -4.0 08 15 -1.6 Oct-19
eV US Core Fixed Inc Net Rank 90 32 61 43 - - 42 Oct-19
Longfellow Core Fixed Income 67,767,148 35 100.0 -11 24 -0.6 -3.6 - - -3.6 Jul-20
Bloomberg US Aggregate TR -0.8 21 -0.9 -4.0 08 15 -4.0 Jul-20
eV US Core Fixed Inc Net Rank 90 32 61 47 - - 47 Jul-20
Bank Loans 76,577,141 4.0 222 33 71 1.5 6.0 4.3 = 4.3 Jan-14
Credit Suisse Leveraged Loan 31 6.3 0.1 6.2 4.0 - 4.0 Jan-14
eV US Float-Rate Bank Loan Fixed Inc Net Rank 14 9 5 28 7 - 6 Jan-14
Aristotle Pacific Capital Bank Loan 76,577,141 4.0 100.0 33 71 15 59 4.3 - 43 Aug-17
Credit Suisse Leveraged Loan 31 6.3 10.1 6.2 4.0 - 41 Aug-17
eV US Float-Rate Bank Loan Fixed Inc Net » 9 5 28 0 n 8 Aug-17

Rank
High Yield Bonds 70,848,739 37 20.5 11 4.1 7.8 25 1.5 32 4.6 Dec-10
Bloomberg US Corporate High Yield TR 17 54 9.l 31 34 44 53 Dec-10
eV US High Yield Fixed Inc Net Rank 76 78 66 74 99 90 64 Dec-10
Loomis US High Yield Fund 70,848,739 37 100.0 11 41 7.8 - -- - -21 Jan-21
Bloomberg US High Yield 2% Issuer Cap TR 18 54 a1 31 33 44 -0.6 Jan-21
eV US High Yield Fixed Inc Net Rank 76 78 66 - - - 96 Jan-21
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

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

Emerging Markets Debt 65,370,629 3.4 18.9 3.6 6.6 6.1 -5.6 -3.3 -0.5 0.5 Dec-10

50% JPM EMBI/50% JPM GBI-EM 23 59 94 22 05 10 18 Dec-10

eV All Emg Mkts Fixed Inc Net Rank 20 25 76 929 929 94 83 Dec-10

Metlife Emerging Markets Debt Blend 65,370,629 34 100.0 3.6 6.6 - - - - 144 Oct-22
35% JPMEMBI Global Index/35% JPM CEMBI

Broad Diversified Index/ 30% JPMGBI-EM 18 49 - - - - 121 Oct-22

Diversified Global Index

eV All Emg Mkts Fixed Inc Net Rank 20 25 - - - - 43 Oct-22

Private Debt 4,111,597 0.2 1.0 -4.0 -6.8 -6.5 26.3 12.9 == 6.8 Jan-16

Bloomberg US High Yield+2% 22 6.4 ne 52 54 6.5 7.5 Jan-16

Total Real Assets 302,068,987 15.6 15.6 0.3 0.6 3.6 4.2 24 -0.2 -0.4 Dec-10

Total Real Assets Policy Index o1 0.0 37 7.4 6.7 84 9.8 Dec-10

Real Estate 158,494,403 8.2 52.5 2.1 7.4 14.5 4.6 3.7 -1.7 3.7 Mar-85

NCREIF Property (1Qtr Lag) -18 -5.3 -16 72 6.7 83 79  Mar-85

Natural Resources 105,767,154 5.5 35.0 -2.3 -6.0 -9.2 -0.5 -0.8 0.8 25 Dec-10

NCREIF Farmland Total Return Index (1 Qtr Lag) 21 54 9.1 7.6 6.6 85 10.4 Dec-10

Infrastructure 37,807,430 2.0 12.5 -0.1 -5.9 -3.0 17.3 35 7.3 71 Jul-12

S&P Global Infrastructure TR USD -0.1 38 42 10.6 53 6.7 6.9 Jul-12

' All Private Market market values are one quarter lagged unless otherwise noted.

]
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MEKETA

Asset Category Actual vs Target Allocation (%)

Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Asset Classes Actual vs Target Allocation [%)

As of June 30, 2023
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Current Curr?nt Policy Sl Rerr Within IPS
Balance Allocation Range?

Equity $1,230,241,512 63% 65%

Global Equity $902,715,006 47% 55% 36% - 60% Yes
Emerging Market Equity $90,819,685 5% 5% 3% - 7% Yes
Private Equity $236,706,821 12% 5%

Fixed Income and Cash $400,455,326 21% 25% 5% - 40% Yes
Cash $50,774,964 3% 3% 0% - 6% Yes
Short-Term Investment Grade Bonds $65,005,107 3% 6% 0% - 9% Yes
Investment Grade Bonds $67,767,148 4% 4% 2% - 6% Yes
Bank Loans $76,577,141 4% 4% 2% - 6% Yes
High Yield Bonds $70,848,739 4% 4% 2% - 6% Yes
Emerging Market Debt $65,370,629 3% 4% 2% - 6% Yes
Private Debt $4,111,597 0% 0%

Real Assets $302,068,987 16% 10%

Real Estate $158,494,403 8% 5%
Natural Resources/DPFP Agriculture $105,767,154 5% 5%
Infrastructure $37,807,430 2% 0%
Total $1,932,765,824 100% 100%

' As of 6/30/2023, the Safety Reserve exposure was approximately $115.8 million (6.0%).
2 Global equity consists of 26% US, 18% 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).
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Asset Allocation History vs. Policy

5 Years Ending June 30, 2023
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Statistics Summary

5 Years Ending June 30, 2023
Anlzd Standard

Anlzd Return Deviation Information Ratio Sharpe Ratio Tracking Error
DPFP 4.1% 7.9% -0.2 0.6 0.3 6.8%
Policy Index 5.4% 10.8% == 1.0 0.4 0.0%
Public Equity 8.2% 17.9% 0.2 1.0 0.4 2.2%
MSCI ACWI IMI Net USD 7.6% 18.2% = 1.0 0.3 0.0%
Global Equity 8.5% 18.4% 0.4 1.0 0.4 2.2%
MSCI ACWI IMI Net USD 7.6% 18.2% == 1.0 0.3 0.0%
Emerging Markets Equity 3.6% 17.9% 0.5 0.9 0.1 4.4%
MSCI Emerging Markets IMI Net 1.4% 18.8% = 1.0 0.0 0.0%
Private Equity 4.8% 54.5% -0.2 -0.4 0.1 60.7%
Russell 3000 +2% Lagged 14.3% 19.4% = 1.0 0.7 0.0%
Short Term Core Bonds 1.6% 2.0% 0.5 1.0 0.1 1.0%
Bloomberg US Aggregate 1-3 Yr TR 1.1% 1.7% = 1.0 -0.2 0.0%
Bank Loans 4.3% 5.3% 0.1 0.7 0.5 2.8%
Credit Suisse Leveraged Loan 4.0% 7.3% = 1.0 04 0.0%
High Yield Bonds 1.5% 10.1% -11 11 0.0 1.6%
Bloomberg US Corporate High Yield TR 3.4% 9.3% = 1.0 0.2 0.0%
Emerging Markets Debt -3.3% 14.5% -0.8 1.3 -0.3 4.5%
50% JPM EMBI/50% JPM GBI-EM 0.5% 11.1% == 1.0 -0.1 0.0%
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Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Statistics Summary

5 Years Ending June 30, 2023

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

3.7% 4.3% -0.5 0.1 0.5 6.6%

6.7% 5.3% == 1.0 1.0 0.0%

-0.8% 6.7% -11 0.4 -0.3 6.9%

6.6% 3.3% == 1.0 16 0.0%

3.5% 15.8% -0.1 0.0 0.1 23.8%

5.3% 18.6% = 1.0 0.2 0.0%
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M EKETA Dallas Police & Fire Pension System

DPFP | As of June 30, 2023

Benchmark History

As of June 30, 2023

DPFP

55% MSCI ACWI IMI Net USD / 5% MSCI Emerging Markets IMI Net / 5% Russell 3000 + 2% 1Q Lagged / 6% Bloomberg US Aggregate 1-3 Yr TR/
10/1/2021 Present 4% Bloomberg US Corporate High Yield TR / 4% Bloomberg US Aggregate TR / 4% S&P/LSTA Leveraged Loan / 4% 50% JPM EMBI/50% JPM
GBI-EM / 5% NCREIF Farmland Total Return Index (1 Qtr Lag) / 5% NCREIF Property (1 Qtr Lag) / 3% 91 Day T-Bills

55% MSCI ACWI IMI Net USD / 5% MSCI Emerging Markets IMI Net / 5% Cambridge Associates US All PE (1 Qtr Lag) / 6% Bloomberg US
8/1/2021  9/30/2021 Aggregate 1-3 Yr TR / 4% Bloomberg US Corporate High Yield TR / 4% Bloomberg US Aggregate TR / 4% S&P/LSTA Leveraged Loan / 4% 50%
JPM EMBI/50% JPM GBI-EM / 5% NCREIF Farmland Total Return Index (1 Qtr Lag) / 5% NCREIF Property (1 Qtr Lag) / 3% 91 Day T-Bills

40% MSCI ACWI IMI Net USD / 10% MSCI Emerging Markets IMI Net / 5% Cambridge Associates US All PE (1 Qtr Lag) / 12% Bloomberg US
Aggregate 1-3 Yr TR / 4% Bloomberg Global Aggregate TR / 4% Bloomberg US Corporate High Yield TR / 4% Bloomberg US Aggregate TR / 4%
S&P/LSTA Leveraged Loan / 4% 50% JPM EMBI/50% JPM GBI-EM / 5% NCREIF Farmland Total Return Index (1 Qtr Lag) / 5% NCREIF Property (1
Qtr Lag) / 3% 91 Day T-Bills

40% MSCI ACWI Gross / 10% MSCI Emerging Markets Gross / 5% Russell 3000 +2% Lagged / 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% Russell 3000 +2% Lagged / 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) / 6%

4/1/2016 9/30/2018 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

17172019 7/31/2021

10/1/2018 12/31/2018

4/1/2014 3/31/2016

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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M' E KETA Disclaimer, Glossary, and Notes

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.
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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.
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1. Private Markets Executive Summary

2. Performance Update as of March 31,2023
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M E KETA Dallas Police & Fire Pension System

Private Markets Executive Summary

Quarterly Change - Total Private Markets

Committed Called Distributed QTR Return
Total Private Markets (M) (M) (M) (%)
12/31/2022 1,461 1,487 1,007 595
3/31/2023 1,461 1,487 1,040 559
CHANGE - - +833 -536 -0.5%

1Q23 Distributions over $1.0M

RE AEW Camel Square $16 M

Infra JPM Maritime Si6 M

D |
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M E KETA Dallas Police & Fire Pension System

Private Markets Executive Summary

Quarterly Change by Asset Class

Private Equity

Committed Called Distributed QTR Return
Private Equity ($M) (sM) (sM) (%)
12/31/2022 409 447 240 244
3/31/2023 409 447 240 242
CHANGE - - - -52 -0.8%

Real Estate

Committed Distributed QTR Return
Real Estate (5M) (sM) (%)
12/31/2022 797 788 528 190
3/31/2023 797 788 545 173
CHANGE - - +817 -si7 0%

D |
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M E KETA Dallas Police & Fire Pension System

Private Markets Executive Summary

Quarterly Change by Asset Class (continued)

Infrastructure

Committed Called Distributed QTR Return
Infrastructure (M) (M) (M) (%)
12/31/2022 97 94 41 54
3/31/2023 97 94 57 38
CHANGE - - +516 -516 0%

Agriculture

Committed Called Distributed QTR Return
Agriculture (M) (sM) (M) (%)
12/31/2022 74 74 178 93
3/31/2023 74 74 178 o1
CHANGE - - - -52 22%

I, ]
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Dallas Police & Fire Pension System

Private Markets Executive Summary

Quarterly Change by Asset Class (continued)

Timber
Committed Called Distributed NAV QTR Return
Timber &) ($M) ($M) ($M) (%)
12/31/2022 84 84 21 16
3/31/2023 84 84 21 15
CHANGE - - - -§1 -6.3%

MEKETA INWVESTMENT GROUP
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of March 31, 2023

Private Market Investments as of March 31, 2023

Market Value Allocation by Asset Class

Private Equity
524186410
43.3%

Infrastructura
538433382
6.9%

Real Estate
5173108962
N0%

Agriculture
590851775
18.2%

Timber
514,915,379
27%

B cgricutture IO infrastructure [ Private Equity [ Real Estate [l 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 March 31, 2023

Private Market Investments as of March 31, 202:
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 March 31, 2023

Private Market Investments Overview

AdsatClacs Commitment Paid In Capital Distributions  Valuation  Total Value

($) () ($) ($) ($)
Total Agriculture 74,420,001 74,420,001 177,592,840 90,851,775 268,444 615 194,024,614 100 239 361 1437
Total Infrastructure 97,000,000 92,326,072 56,701,381 38,433,382 95,134,763 2808690 095 061 103 033
Total Private Equity 409,251115 446,591,631 240,285,000 241854546 482,139,546 35547915 109 054 108 094
Total Real Estate 796,913,998 788,303,995 544,942,187 173,108,962 718,051,149 -70.252846 099 069 09 -095
Total Timber 82,985,536 83,050,533 21,150,000 14,915,379 36,065,379 -47,780,340] 100 025 043 <1002
Total 1,460,570,650 1,484,692,233 1,040,671,408 559,164,044 1599,835,452 114,348,034 102 070 108 137

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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Dallas Police & Fire Pension System

Active Funds with Unfunded Commitments Overview | As of March 31, 2023

Active Funds with Unfunded Commitments

- Commitment Paid In Capital Skl

Investment Name Vintage Year
() ($)

Infrastructure
TRG AIRRO 2008 37,000,000 35,021,106 1978894
TRG AIRRO Il 2013 10,000,000 866310 2240622
JPM Maritime Fund, LP 2009 50,000,000 48,641857 1,365,941
Total Infrastructure 97,000,000 92,326,072 5,585,458
Private Equity
Industry Ventures Partnership IV 2016 5,000,000 3,754,985 485,000
Riverstone Credit Partners LP 2016 10,000,000 12,242,390 514,296
Total Private Equity 15,000,000 15,997,375 999,296
Real Estate
Hearthstone MS Il Homebuilding Investors 2003 10,000,000 1,221,446 1,997,675
Total Real Estate 10,000,000 1,221,446 1,997,675
Total 122,000,000 109,544,893 8,582,429

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

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

e, |
MEKETA INVESTMENT GROUP Page 12 of 28

91



2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

M EKETA Dallas Police & Fire Pension System

Private Equity and Debt | As of March 31, 2023

Private Equity and Debt Investments as of March 31, 2023

Market Value Allocation by Strategy

Growth Equity
54293756
22.4%

Other/Diversified
SIT3975705
T19%

Debt
S4ms97
1.7%

Buyout
5337831
01%

Venture Capital
59145221
3.8%

B Buyout [ pebt M Growth Equity M Other/Diversified [l Venture Capital
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M EKETA Dallas Police & Fire Pension System

Private Equity and Debt | As of March 31, 2023

Private Equity and Debt Investments as of March 31, 2023
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 March 31, 2023

Private Equi y and Debt Investments Overview

SR e e 5 : z e
Investment Name VI-:::?E Commitment . ; Dl..tﬂ?;;tmn.. Va1?z;lon Tuta:::}aiue Gain/Loss I:‘:::) DPI TVRI I{!:E?
Buyout

Huff Alternative Fund 2000 66,795,718 78833017 1106026 33TB3 91443857 12610840 e ue ue 173
Total Buyout 66,795,718 78,833,017 mﬁm 337831 91443857 12610840 118 116 L6 173
Debt

Highland Crusader Fund 2003 50955307 509553071 67245424 41,063 67656487 16TOL090F 100 132 133 466
Riverstone Credit Partners LP 2016 10,000,000 12.24?:.390; 10910241 3700534 4610775  2368385] 122 089 L9 590
Total Debt 60,955,397 63197787 78155665 41,597 82,267,262 19,069,475 104 124 130 474
Growth Equity

Hudson Clean Energy 2009 25000000 24994470 5,086,525 376465 5462900 -195314800 100 020 D22 -2115
Lone Star CRA 2008 50,000,000 60703798 33443570 49018436 82462406 21758608 121 055 136 529
Lone Star Growth Capital 2006 16,000,000 265679375 17,064 533 0 17064533 06148420 167 064 064 -2047
Lone Star Opportunities ¥ 2012 75,000,000 75153025 531444 o 53444 -T46216810 100 00 0.01-99.30
Lone Star Bridge Loan 2020 500,000 3862000 0 3500000 3500000 -362000f 772 000 091 -TIS
Morth Texas Opportunity Fund 2000 13,000,000 10,000,000 9.249,355 1389291 10,638,646 638,646 100 092 106 067
Total Growth Equity 176,500,000 201,392,768 65375827 54284192 119,660,019 -81,732,749 114 0.32 0.59 -10.16
Other/Diversified

Huff Energy Fund LP 20086 100,000,000 99,2!0,175:_ 4477394 173975705 178453099 792429210 099 005 180 482
Total Other/Diversified 100,000,000 99,210,178 4,477,394 m.iu:’ru 178,453,099 79242921 099 0.05 180 4.62
Venture Capital

Industry Ventures Partnership IV 2016 5000000 3754985 1124889 Q145221 1027010 6515125 075 030 274 2348
Total Venture Capital 5,000,000 3,754,985 1124888 9145221 1027010 6515125 075 030 274 2348
Unclassified

Miscellaneaus Private Eguity

Expenses 2016 202,896 45200

Total Unclassified 202,896 45,200

Total 409251115 446,591,631 240285000 241,854,546 482,139,546 35547915 109 0.54 108 094

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

2. The "IRRs" listed for Lone Star Growth Capital and Lone Star Opportunities Fund V are since inception total return figures.
3. Hudson Clean Energy, Lone Star CRA and Huff Alternative shows 12/31/2021 NAVs cash flow adjusted through 3/31/2023.
4. Huff Energy shows a 6/30/22 NAV cash flow adjusted through 3/31/2023.
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M EKETA Dallas Police & Fire Pension System

Real Estate | As of March 31, 2023

Real Estate Investments as of March 31, 2023

Market Value Allocation by Strategy

Other/Diversified
s172202197
S09%

Real Estate Core
5206765
0.1%

B cther/Diversified [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 March 31, 2023

Real Estate Investments as of March 31, 2023
DPI and TVPI by Strategy
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B DPl ETVPI

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 March 31, 2023

Commitment Palq i Distributions  Valuation Total Value
Investment Name r Capital £ i o DPI TVPI
() 2 ($) ($) ($) 0
($)

Total Other/Diversified 767,595,151 767,595,151 SN891896 172902197 684,794,093 -82801058] 100 067 089 -149
Real Estate Core

Total Real Estate Core 19,318,847 19318847 28,056,286 206,765 28263051 8944204F 100 145 146 642
Real Estate Value

Total Real Estate Value 10,000,000 1221446 4,217,011 0 421701 29955658 012 345 345 2458
Total 796,913,998 788,303,995 544,942,187 173,108,962 718,051,149 -70,252,846 0.99 0.69 0.91 -0.95

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 March 31, 2023

Matural Resources Investments as of March 31, 2023

Market Value Allocation by Asset Class

Agriculture
$90851,775
859%
Timber
514,915,379
14.1%
B Agricuiture [ Timber
MEKETA INVESTMENT GROUP Page 19 of 28
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M EKETA Dallas Police & Fire Pension System

Natural Resources | As of March 31, 2023

Natural Resource Investments as of March 31, 2023
DPI and TVPI by Strategy
40 -

351

a0

25

20 1

0.5 A

00 -

WDPI TTVPI

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 March 31, 2023

Natural Resource Investments Overview

Vintage §§ Commitment . Distributions  Valuation  Total Value
Investment Name

Year ©) ©) ©) ©)
Agriculture
Manulife Agricultural 1998 74,420,001 74,420,001 177,592,840 90,851,775 268,444,615 193,631,864 1.00 239 3.61 14.37
Total Agriculture 74,420,001 74,420,001 177,592,840 90,851,775 268,444,615 193,631,864 1.00 239 3.61 14.37
Timber
BTG Pactual 2006 82,985,536 83,050,533 21,150,000 14,915,379 36,065,379 -47,780,340 .00 0.25 0.43 -10.02
Total Timber 82,985,536 83,050,533 21,150,000 14,915,379 36,065,379 -47,780,340 1.00 025 0.43 -0.35
Total 157,405,537 157,470,534 198,742,840 105,767,154 304,509,994 145,851,524 1.00 126 193 822

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.
3. Manulife Agriculture was previously known as Hancock Agriculture Fund.
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M EKETA Dallas Police & Fire Pension System

Infrastructure | As of March 31, 2023

Infrastructure Investments as of March 31, 2023

Market Value Allocation by Strategy

Other/Diversified
521838209
56.8%

Transportation
51659573
432%

B otherjDiversiind T Transportation

1'Other/Diversified' is composed of various operating and developing infrastructure project exposure.
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M EKETA Dallas Police & Fire Pension System

Infrastructure | As of March 31, 2023

Infrastructure Investments as of March 31, 2

DPI and TVPI by Strategy
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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 March 31, 2023

Infrastructure Investments Overview

) Paid-Inj§ . . . : :

s Vintage J§ Commitment ; Distributions Valuation Total Value Call

Investment Name . . DPITVPI
Year () (s) (5) (5) ()} Ratio

Infrastructure
TRG AIRRO 2008 37,000,000 35,021,106 17873234  17106,421 34,979,655 -41,451 095 051 100 -123
TRG AIRRO I 2013 10,000,000 8,663,110 58731 4731788 4790519 -38725911 087 001 055 -470
JPM Maritime Fund, LP 2009 50,000,000 48,641857 38769416 16595173 55364589 6722732 097 080 114 212
Total Infrastructure 97,000,000 92,326,072 56,701,381 33,433,352 95134,763 2,808,690 095 061 103 033

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 March 31, 2023

Total Real Assets Program

Vintage Commitment Paid in Caphtal te Addtnl Cummulative Dl TVPI

CAMpIRYE RN Year Amount Capital be Funded Fees Distributions VRMBHGA “Tata Mals eirLas Ratio  Ratio i
LEW Craatre Hosdings 2007 13,035 545 130%5A49 (] a [ ] a 43035825 000 000 Wik
Barings Lake Luciana 2004 502505 RR024m ] ] WAT2203 o TAT2293 -TTI52 898 o oW -REWE
Barings Lake PEF Real Estate =00 N a8 BNz 484 @ Q 42T o 4 2279 1A ESA 403 023 DEF 1T
Bentall Green Qak o0 20,265,554 20269554 @ o 650 WG o 465006 14,360,592 m Lol FHI
BTG WS Timberiang ZooT 22230000 22230000 o Q 33065520 o 33,065,920 W AEF20 149 Lag d82%
COK Multitamity | a0 0I5 ETE ST 3T o Q 0En 43 L] 0025434 R 0Rd 5a 199
‘Claricn K10 SSSh Lamas 208 10500000 BRE0LAET @ Q Lk L] o 13208063 AEITE 130 130 Zas
Clarion 100 Harry Hines Land 2006 308880 A092 TEE o a Asdian o S A41946 549158 g ] 16%%
Clarion Beat Lofts 2008 aTeeTes BT30M3 4] 1] 13T BT o 1137 817 -TARZ AN o3 013 -3078%
Clarion Bryan Street Lofts 2008 812048 LT ] ] o EALEL.L L] 4183850 -R48.285 om o8 22
Claricn Fowr Leal 2005 1692 T6T AR TET @ Q 3733045 o ATIIME et ozz DI -3RGEE
Clarion The Tribute 2007 29929678 2329676 [+] o AT 3T [+] 4T13aTTE 7205 M2 L7 137 484
Forest investmint Associates 1w 39649 696 59,645 654 1] o W4 A5 520 ] W ERS a2 4bzanz24 LG 178 T
Hearthstone Dry Croek 2003 32303043 22303043 o o BTI0N9 o BOTI0NG 43 320 R84 T oIT  -3aTes
Hearthstone M5 Il Hemebuilding Investors. e 10000000 773058 [+] o 10969 555 o 10985565 3016507 138 138 2670%
Hearthatons Nampa 2006 666204 T 886 284 o ] 2562654 (] 2562654 D103 630 022 022 -No0%
JP Margan infrastructure investments Fund 2007 AT.000000 17000000 & -BE58 4430210 ] 4430210 TAOTTES 120 120 24l
LEB Realty Advsiors Beach Walk 2006 mares a0 Tee L] o 38 TR2890 o 38 TR2800 ERE-1T m m =
L&D Reaity Advisers KO Cina et} 2H.50% 638 28609558 o Q J0IZNIE o 3052956 LTRaATE o7 o7 LI
LEB Realty Advisors West Bay Villas 2007 BT2.4m amzdn ] o 3785450 o 788480 -4 S9N 043 043  -B2W
LBJ Infrastructure Group Holdings, LLC (LBJ) 2009 50,000,000 44, 348,229 [+] ] TTER2.000 ] TLAQZ.000 33545 k. 176 T
Lo Star Fund Il (US), LP, 2000 20000000 HAST ATS (1] o 40,701280 (] 40101250 20BTIATS 208 08 ias
Lone Star Fund IV (US) LP, 200 20000000 Ta.043 864 1] o 43558442 o 43BN 442 S4B825TE 230 230 3015%
Lo Star Fund v (LS LP. 2005 22500000 Z22THIZR 4] o L0605 895 L] 20505695 1665334 093 83 ~Lakg
Lo Star Fund VI (US)LLP. 20048 23000000 20034018 L+] o NTR2SEE ] T2 08 neTaRsD 158 158 2TeE
LLome Star Resl Estate Fund (US) LP. 2004 25000000 20,745 T6% o o 25408707 ] 25403707 4655938 122 122 515%
Lone Star Beal Estate Fund Il 20m 25000030 22153507 4] ] 32TERAT L] 32Taean DARA6d LaB 148 2473
Lome Star Rea! Estate Fund I 2018 25000000 23490784 @ Q 26630028 o 26638028 AT 244 3 143 az0%
MEG Real Estate Debt Fung Il 043 Z9.808841 21323663 @ Q ToBaNT o ToeaNT 4435356 o7 Ove  CS0dE
HTE 3a-3b 20 50,000,000 23T 565 [+] =] 2B G, 4 TE L] SBIE TR 4352413 L 1% 1603
NTE Mobilty Partners Holding, LLC [NTE) 2009 20000000 a3 37054 1] o WSER0.000 i) W0SA%0,000 B AR 9Ee 244 Za4 W3
Ofympus IFHyphen Sclutions =007 B3e2T 23630 o o 1438080 0 LM 149 fo-E] 170 170 L
IPLF Housing IV 2006 134 015 B89 134,015,889 [+] o 83170802 ] 83173802 “50,836 087 os2 062 -Badi
RREEF North American inlrastructure Fund 2007 50000000 50000000 Lo = 23258755 (] 55234785 4,392 466 Lo 109 1258
Sungate 2005 &40 S48 &40 548 [+ ] o 30aa24 ] 208 A4 -B1T2 544 a.08 008 -2230%
20 4300000 4,500,000 L+] L] 3082783 S82Tas 13 113 ST
—— |
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M EKETA Dallas Police & Fire Pension System

Private Markets Review | As of March 31, 2023

Private Equity & Debt Funds

Vintage Commitment  Paidin Capital to  Addtnl Cummulative DPI TVPI
Sompieind funte Year ’ Amount Capital be :lll'ldld Fees Distributions VAlimpie Yobel VaNy - OAln/Luss Ratio  Ratio e
Ashmare Global Special Situations Fund IV 2007 T0.000,000 70,012.300 0 0 39,6521 i] 35652 -30,359 569 057 05T -0U2%
BankCap Partners Fund | 2007 20,000,000 20000000 o o 24,960,985 o 24,960,988 4,960,966 128 128 288%
BankCap Partners Opportunity Fund, LP 2013 20,000,000 19,587 052 0 0 18,266,454 o 18,266,454 1320598 093 093 559
CDK Southern Crass 2008 1535.316 1535.316 o o o [+] [+] 1535316 000 000 -20.08%
Highland Credit Ops 2006 35,248 165 35248165 o i} 2995180 [i] 28,894,150 -5,3530875 085 085 -206%
HM Cagital Sector Performance Fund 2008 47,300,000 44,354,246 0 1933378 35,792,545 [+] 39,792,545 8,495,081 088  0BS  -dOW
Hulf Alternative Income Fund 1904 40,000,000 40,000,000 D 201876 66,940,108 o 56,940,198 24921522 159 159 782K
Kaings Capital Partners, LP. 2013 35,000,000 30,316,015 o Q 43263,685 Q 43263688 12947673 143 143 2476%
Leving Leichiman Capital Partners IV 2008 50,000,000 38005085 o o T8 S, TEA li] TES6TE8 40907703 208 208 2002%
Levine Leichiman Capital Partners V, LP 2013 25,000,000 1981272 0 4,405 24,506,336 +] 24,506,336 5329469 128 126 15.26%
Levine Leichiman Deep Value Fund 2006 75,000,000 75,000,000 D N025662 B2,588,224 o BE.E88224 2662562 103 103 0T
Levin Leichtman Private Capital Sodutions | LP, 2012 25,000,000 7561807 0 - 1869764 o] 1869 TE 730132 10a Lod 1.30%
Lone Star Fund IX (US), LP. 2014 25,000,000 24241 46T o ] 23459730 1] 23459730 -TET3T 087 097 -A2m
Lone Star Fund Vil (US.) LP. 201 £5000,000 23489024 o o dl 424,588 o d1824 BeG [GALLE 177 17T 478d%
Lone Star Fund VIl (US.), LP. 2013 25,000,000 22564537 o o 28,017,551 o 2B.017 551 5,453,012 124 124 16.26%
Merit Enargy Partners E-1 2004 708530 TO3052 o -7l ST 4] ASTETTE 7945465 213 213 haasE
Merit Energy Partners F- 2003 B748 346 BT49.275 o (1} 801206 o 2800208 -4, S48.08% 0.43 043 1709
Merit Energy Partners G, LP 2008 39 200,000 39,320,080 o o} 28,756,651 o 26,756 65 -2 63 399 0.68 088 -9.94%
Merit Energy Pariners H, LP 200 10,000,000 10,033,415 o o 5,870,451 1] 6,870,451 -3062 564 0,68 068 1378
Qaktree Fund IV 2001 50,000,000 50,000,000 0 o 82 516,550 V] B2.516,5%0 32 516,590 165 165  28.36%
Qakiree Loan Fund 2xX 2007 S0,000,000 60,004,628 Q (o] E5066951 1] S5 065 55 5,062323 108 o] 224d%
Oaktree Power Fund I 201 30,000,000 16,167,147 o o 23839989 o 23,830,959 7T 82 147 147 12.38%
Pharos Capital Co-lrvsestment, LLC 2007 20,000,000 20,000,000 o i} W0LO0RIST L] 10,019 k3T -8.8B0,B4% 0.50 050 -592%
Phares Capital Co-Investment, LP 2008 40,000,000 40,000,000 o o 67.459.2M o 67455271 27.459.2M ] 166 B4
Pharos Capital Partners I14, LP 2005 20,000,000 20,080,308 Q o mhses 1] 1. 715,159 -2 368,007 0.88 088 -239%
Phares Capital Partners Iil, LP 2012 50,000,000 28397038 o 54,286 20196932 +] 20196932 -EM8 820 on [T O T
Yellowstone Capital 2008 5283254 .2 30T o i} 1465725 o 1465725 -3.646,582 029 029 -DladE
Total Ei’lijl‘_llll'ﬁdﬂ'mﬂ- - 869,434,011 TBEATSB0& 0 14,917,109 907,459,509 0 907,450,599 108,066,984 113 113
L LBLSEEE———————--—
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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.

T |
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. DISCUSSION SHEET

ITEM #D9

% D A L L A
e <! : .

‘bﬁ' POLICE & FIR
gt PENSION SYSTE

Topic: Public Fixed Income Portfolio Review

Attendees: Leandro Festino, Managing Principal - Meketa Investment Group
Colin Kowalski, Investment Analyst — Meketa Investment Group

Discussion: Meketa and investment staff will provide an overview of DPFP public fixed
Income investments.

Regular Board Meeting — Thursday, September 14, 2023
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https://www.ncpers.org/pension-communications-summit
https://www.ncpers.org/pats
https://www.ncpers.org/hank-kim



https://crr.bc.edu/public-pension-investment-update-have-alternatives-helped-or-hurt/
https://www.ncpers.org/naf
https://www.ncpers.org/fall-conference
https://www.ncpers.org/fall-conference
https://www.ncpers.org/calendar_list.asp
https://www.ncpers.org/fall-conference



https://bismarcktribune.com/news/state-and-regional/govt-and-politics/bill-to-close-north-dakota-public-employees-pension-plan-goes-to-burgum/article_741d6d70-d22e-11ed-9484-6f8015db7226.html
https://www.inforum.com/news/north-dakota/bill-to-close-north-dakota-public-employees-pension-plan-goes-to-gov-burgum#:~:text=The%20Senate%20on%20Friday%20passed,to%20a%20401(k).
https://www.ncpers.org/assess-public-pension-health
https://www.nirsonline.org/reports/enduring-challenges-examining-the-experiences-of-states-that-closed-pension-plans/
https://www.nirsonline.org/reports/enduring-challenges-examining-the-experiences-of-states-that-closed-pension-plans/



https://www.pionline.com/assets/docs/co78265222.pdf
https://www.ncpers.org/naf



https://www.ncpers.org/securities-fraud-recovery-services
https://www.ncpers.org/securities-fraud-recovery-services
https://www.ncpers.org/affinity-programs
https://www.ncpers.org/lizzy-lees



https://www.ncpers.org/faq-ncpers-securities-fraud-recovery
https://www.ncpers.org/faq-ncpers-securities-fraud-recovery
https://www.ncpers.org/pats



https://www.youtube.com/watch?v=6l9nfsl5G0A
https://www.ncpers.org/securities-fraud-recovery-services
https://docs.google.com/forms/d/e/1FAIpQLSfMSBiCJxceSRGaDWt0k7C-255ZQbrAhsYOvOSRwbqPJ0NiLA/viewform
https://www.ncpers.org/blog_home.asp?Category=11



https://williamsandjensen.com/personnel/anthony-j-roda/



https://williamsandjensen.com/personnel/anthony-j-roda/
https://williamsandjensen.com



https://www.ncpers.org/pensionx



https://oklahomawatch.org/2023/08/23/oklahoma-public-employees-pension-system-takes-exemption-to-banking-law/
https://oklahomawatch.org/2023/08/23/oklahoma-public-employees-pension-system-takes-exemption-to-banking-law/
https://www.pionline.com/pension-funds/house-bill-aims-expand-pension-plan-access-first-responders
https://www.pionline.com/pension-funds/house-bill-aims-expand-pension-plan-access-first-responders
https://www.thecentersquare.com/illinois/article_6ece810e-41fc-11ee-8fad-9b3d84ba8807.html
https://www.thecentersquare.com/illinois/article_6ece810e-41fc-11ee-8fad-9b3d84ba8807.html
https://www.plansponsor.com/nyc-pensions-seek-dismissal-of-esg-lawsuit/
https://www.plansponsor.com/nyc-pensions-seek-dismissal-of-esg-lawsuit/
https://www.ncpers.org/files/surveys/NCPERSPublicRetirementSystemsStudy2023.pdf



https://www.wave3.com/2023/08/10/governor-beshear-proposes-salary-pension-changes-kentucky-state-troppers/
https://www.wave3.com/2023/08/10/governor-beshear-proposes-salary-pension-changes-kentucky-state-troppers/
https://www.pionline.com/pension-funds/calpers-vendor-pension-benefit-information-sued-breach-retirees-data
https://www.pionline.com/pension-funds/calpers-vendor-pension-benefit-information-sued-breach-retirees-data
https://www.jdsupra.com/legalnews/new-front-in-esg-wars-securities-5838506/
https://www.jdsupra.com/legalnews/new-front-in-esg-wars-securities-5838506/
https://www.ncpers.org/research-publications



https://www.ncpers.org/future-conferences
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