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Introduction - Foster Garvey

. 136+ attorneys and five office locations: Seattle, WA; Portland, OR; Washington, DC; New York City, NY; Spokane, WA.

. In addition to our Investment Management practice, we are a full-service corporate law firm with primary practice groups in Business; Commercial, IP & Tech;

Labor, Employment & Immigration; Litigation; Municipal, Health & Housing; Real Estate, Land Use & Environmental; Tax & Benefits; and Trust & Estates.
. Providing full-service alternative investment legal services since 1989.
. Providing investment counsel to ERF since 2008.

. Our Investment Management Team exclusively represents investors. We do not represent private equity or hedge fund sponsors, managers or general

partners, or other investment sponsors because of the potential and actual conflict of interest this creates.




Organization, Staff Qualifications, and Relevant Experience

" Providing investment counsel to ERF since 2008.

" Our attorneys are actively involved in the Institutional Limited Partners Association (ILPA), serving as speakers, and assisting with revisions to ILPA’s principles, guidelines, and form

documentation.

= Represent more than 35 public pension funds:

A number of very large funds, including: California Public Employees’ Retirement System (CalPERS), New York State Common Retirement Fund, and New York State Teachers’

Retirement System.

Several municipal and county funds, including: Employees’ Retirement Fund of the City of Dallas, Chicago Teachers’ Pension Fund, New York City Employees’ Retirement

System, and Los Angeles County Employees’ Retirement Association.

And a number of corporate and university funds, including: 3M Employee Retirement Income Plan Trust, The University of Texas/Texas A&M Investment Management Company

(UTIMCO), University of Washington, and University of Idaho.

" In addition to Employees’ Retirement Fund of the City of Dallas, we represent five additional Texas funds: Teacher Retirement System of Texas, Employees Retirement System of Texas,

Texas Education Agency, Texas Municipal Retirement System, and The University of Texas/Texas A&M Investment Management Company (UTIMCO).
" Since 2016 we have reviewed and negotiated a significant number of investments for our fund clients and ERF-.
Handled more than 400 private equity investments, a number of direct and indirect real estate funds and investments, and several litigation and fund workout matters.
Since 2016 Foster Garvey has handled for ERF a significant number of indirect and co-investment fund Private Equity investments.

In addition to negotiating and closing the development of the 1920 McKinney building, we currently review all proposed leases alongside Invesco Management Company.

We assisted in the legal review and strategy leading to the successful appeal of the City of Dallas vs. ERF summary judgement matter.




Key Personnel Qualifications

. The Investment Management Team at Foster Garvey has represented ERF since 2008.

. Rafael Stone, Co-Chair Foster Garvey, Co-Chair Investment Management Team, will continue to act as primary/lead contact on ERF matters. He advises more
than 35 public pension funds located throughout the United States in all aspects of public pension fund alternative investments. Since 1989, his practice has
focused on U.S. and international private equity, hedge funds, infrastructure, real estate, opportunistic funds and direct investments. In 2021 Rafael was selected to

the Chambers Global Guide for Investment Funds and the Chambers USA Guide for Investment Funds: Investor Representation in the Nationwide category.

. Bob Perez, Co-Chair Investment Management Team, will continue to serve as one of two primary backup attorneys for ERF. His is the second most senior
attorney in the group, having more than two decades of experience representing institutional investors in domestic and international alternative investments, and a
wide range of investment matters. In 2021 Bob was selected to the Chambers USA Guide for Investment Funds: Investor Representation in the Nationwide

category.

. Matt Maynard, Principal, has been heavily engaged in ERF matters for several years and has extensive experience representing public pension funds and other

institutional investors with domestic and international private investment transactions on an individual and commingled basis.

. Paul Heer, Principal, focuses on domestic and international investments for public and private institutional investors across a range of alternative investments. Paul

is also the Co-Chair of the Opportunity & Progress Council, Foster Garvey’s national diversity, equity and inclusion initiative.
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Approach to legal Services

Foster Garvey’s full-service Investment Management practice offers extensive experience across all areas of
investment counsel and alternative assets matters:

. Private equity (direct, secondary funds) . International investment counsel experience
= Hedge funds - Investment management agreements
. Real estate (passive, direct) .
. Investment consulting agreements

. Infrastructure funds T N
. Fixed income funds . ransition management agreements
. Co-investments . Custody agreements
. Derivatives transactions . Tax

Over-the-counter (OTC) derivatives transactions . State and federal securities laws

International Swaps and Derivatives Association (ISDA)

agreements, schedules, annexes, credit support documents, ) Securities and regulatory compliance
and protocols (Dodd-Frank, OFAC, AML)

Securities Industry and Financial Markets Association . Regulation of investment advisers
(SIFMA) master securities forward agreements

. Other hedging transactions (Forward transactions (MSFTAs) and .
repurchase agreements) . ERISA and employee benefits

. Pay-to-play rules and regulations

Negotiating and implementing ILPA Principles and developing . General public pension and trust law
related best practices

. Fiduciary duties
Separate accounts

. Litigation and workouts




Reporting and Firm Resources

. Given our substantial investment experience and prior years of representation, ERF will not have to bring Foster Garvey’s Investment Management Team

“up to speed” on the general issues relating to ERF.

. Our interdisciplinary team is comprised of skilled attorneys who dedicate a significant portion of their practices to serving the firm’s institutional investor
clients, the majority of which are public pension funds. Attorneys with specialized knowledge, including tax, securities, bankruptcy, and litigation, are

always available to review specific legal issues as necessary.

. The attrition rate of attorneys on our team is low; key members of our team have worked together for more than 10 years.
= Legal review of most matters involves at least two attorneys, to ensure continuity and access in the event of departure, illness, vacations, or if ERF has an
immediate concern.

. Our approach for reviewing transactions is comprehensive and cost-efficient. We customize our approach for each client, and we continually work to

modify and update our investment review and negotiation process based on the ever-changing market and regulatory environment.
. We work with our clients to modify and update their form documents and policies.

. Due to our active practice and representation of more than 35 pension funds, we are able to take a “lessons learned” approach with many of our positions,

maximizing favorable negotiations and leverage, increasing the value of fees billed, and minimizing risk and exposure for our clients.

= We can provide in-depth training, at no charge, to ERF.




MBE/WBE Participation —
Anti-discrimination and affirmative action/equal opportunity

= Foster Garvey is an Equal Opportunity Employer.

=  Our Team. Two-Thirds of our proposed 18-person team are persons of color (including the practice co-chairs), women and/or LGBTQ.

=  Our Leadership. 67% of firm leadership comes from diverse and underrepresented groups, including both Co-Chairs of the Firm, a top-down approach.

= Our Commitment. Foster Garvey believes it is our duty and moral imperative as legal professionals to take measurable action in support of our core values of
inclusion, equality and respect for people of all backgrounds.

= Our Action. The firm supports and makes significant investment in breaking down institutional and cultural barriers to Diversity, Equity and Inclusion within the firm,

across our profession, and within the communities we serve. A few examples:

Supporting Women and Minority-Owned Businesses — Reviewing vendor relationships and screening future relationships to ensure that a certain
percentage of annual firm expenditures support women and minority-owned businesses.

Focusing Pro Bono Representation on Anti-Racism — 5,643 hours were dedicated by Foster Garvey to legal pro bono work for marginalized communities.
Diversity Fellowships - Recruiting, Retaining and Mentoring Talent

Founding and Housing Washington’s Joint Minority Mentorship Program — Served over 250 underrepresented law students since founding.

Law Firm Antiracism Alliance




Fee Services Proposal

Category Level of Attorney (i.e. Hourly Rates Proposed
partner, associates, etc.) Discounted
Hourly Rate

1. Proposed billing rates V. Rafael Stone, Principal; $850 $595

ARl _cad Attorney In addition, we propose to provide attorney travel and attendance
LN L G S SN TSTE | Bob Perez, Principal $825 $595

to this RFP Matthew Maynard, Principal ~ $725 $575 and presentations at ERF meetings at no cost to ERF.
Zach King, Principal $650 $575

Mike Gamsky, Principal $650 $575

Jacob Scholl, Of Counsel $625 $550

J. Scott Galloway, Of $615 $575

Counsel

Michael Zhao, Principal $600 $535

Paul Heer, Principal $550 $535

Deborah Crabbe, Principal $600 $575

Ethan Rodgers, Associate $550 $525

_ Shelsea Chilumuna, $545 $525
Associate

I

I

Richard Kim, Associate $525 $500
Ruby Virk, Associate $525 $500
2. Proposed billing rates Jannheli Pérez, Paralegal $235 $195
for all paraprofessionals Terry Reeves, Paralegal $235 $195
assigned to represent ERF

pursuant to this RFP

3. Other N/A N/A N/A
(Note: No compensation

will be permitted for the

services of law clerks and

law school graduates not

admitted to practice.
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Proposer's Organization, Staff

www.lockelord.com

Qualifications., and Relevant Experience

Employee Benefits

Our representation of governmental plans often requires us to review, analyze, and
interpret numerous materials that are entirely unique to public-sector plans,
including:

¢ The Texas Constitution

* Enabling statutes

* Attorney General opinions

* Municipal charters and ordinances

¢ City Council and County Commissioner records

* Inter-government agreements

* Administrative law judge orders

* Public safety officer association documents (e.g., Meet and Confer Agreement)

We counsel our clients on the interrelationship among plan documents, qualified
plan rules, and the respective duties, rights, and interests of municipalities and
boards of trustees. Locke Lord attorneys are also very familiar with contribution
issues that are commonly faced by public-sector plans, such as:

* Deferred retirement option programs

* Pick-up contributions

* Social Security replacement

* Participant contributions to defined benefit plans



Proposer's Organization, Staff
Qualifications., and Relevant Experience

www.lockelord.com

Investment Advisor

For more than 20 years, members of the Locke Lord team have utilized their
extensive experience in representing institutional investors and have been involved
in a significant number of transactions involving representation of public pension
funds, private institutional investors, or public/governmental entities in transactions
involving initial and subsequent closings, post-closing matters, secondary

market transactions, fund reorganization work-outs, and dispositions of
investments.

Representative Investment Experience

* Representation of a state-sponsored pension fund in a $100 million investment in
a domestic private equity fund focused on investments in companies in the
healthcare industry.

* Representation of a state-sponsored pension fund in a $200 million investment in
a domestic private equity fund focused on investments in middle market
companies.

* Representation of a state-sponsored pension fund in a $135 million investment,
through a fund of one, in a fund of funds focused on investments in natural
resources and related companies.

* Representation of a state-sponsored pension fund in a $100 million investment in
a private equity fund organized under Cayman Islands law.

* Representing a $77.75 billion state pension fund in the Northeast in private
investment transactions inside and outside of the US.



Approach to Legal Services

Our customized, individual approach to each client means
effective strategies on a host of issues, including:

N\

Design and tailor administration of qualified plans to avoid hidden costs and
liabilities that can result in costly administrative difficulties and compliance disputes

Structure retirement benefits for rank-and-file as well as executive-level
participants

\

Prepare plan and trust documents, summary plan descriptions and
employee benefits communications and training materials

‘ Design claim procedures

[

‘ Correct operational errors

Design procedures to assure compliance with fiduciary standards

www.lockelord.com




Approach to Legal Services (Cont.)

Our customized, individual approach to each client means
effective strategies on a host of issues, including:

N\

Review investment management agreements, including investment documents

Manage responses to audits, investigations, and enforcement actions of the
IRS and state regulators

\

Draft record retention and security policies to comply with documentation,
confidentiality, and privacy requirements

‘ Draft and review court orders intended to satisfy the requirements of a

Qualified Domestic Relations Order under federal and state law

[

Counsel governmental entities regarding compliance with the Texas open
records and meetings transparency requirements

Address legislative affairs and other matters that may arise during legislative sessions

www.lockelord.com




Approach to Legal Services (Cont.)

www.lockelord.com

Clients include:

North Texas Tollway Authority

City of Austin Employees’ Retirement System

City of Galveston Retirement Plan for Police

City of Galveston Employees’ Retirement Plan for City Employees

Dallas Area Rapid Transit

Irving Firemen'’s Relief and Retirement Fund

University Park Firemen's Relief and Retirement Fund

Wichita Falls Firefighters Relief and Retirement Fund



Reporting and Firm Resources

Our attorneys vigilantly keep abreast of developments in
Dallas, Austin, and Washington, D.C. that may have an
effect on our clients and their plans.

We regularly communicate with our clients regarding:

This ensures our clients are prepared for changes that
affect plan operation or plan documentation.

Our lawyers maintain valuable relationships with officials within the Internal Revenue
www.lockelord.com Service and Department of Treasury that are helpful when seeking answers for our clients.



Reporting and Firm Resources

Stefan P Smith Stefaq Smith has exfcensive experignce in employee
benefits and executive compensation law. He works
Partner with both public and private entities to establish and
Dallas ensure the continued compliance of tax-qualified
214-740-8796 defined contribution and defined benefit retirement
spsmith@lockelord.com plans, including 401(k)/profit sharing plans, traditional

defined benefit plans, money purchase plans,
employee stock ownership plans, and cash balance
plans.

Heather M. Stone Heather Stone is Co-Chair of the Firm's Investment
Partner Adviser and Alternative Funds Practice Group and a
Boston member of the Firm's Board of Directors.

617-951-3331 T

X Heather represents dozens of alternative investment

eather.stone@lockelord.com ) ] ~ . .
funds of all types, including institutions such as
public and private pension funds, educational
institutions, insurance companies, corporations,
family offices, and endowments. She assists in all
aspects of their structuring, formation,
reorganization, and maintenance, and also advises
these groups on investment adviser, investment
www.lockelord.com company, and other related regulatory issues.




MBE/WBE Participation

We intend to continue to provide employee benefits
services to the Fund, but we would be pleased to expand
that relationship and partner with any law firm that the
Fund recommends.

We have worked as co-counsel with diverse firms in the
past and are happy to do so in the future.

Mansfield Rule E BEST

TTTTTT

R/. Certified Wus 2021 sisiv 1 sazy | PLACES TO WORK
v 2021 | for LGBTQ Equality

100% CORPORATE EQUALITY INDEX

Diversity and inclusion is one of the Firm’s five core values and an integral part

www.lockelord.com | of our strategic plan.


https://www.lockelord.com/newsandevents/news/2021/09/2021-mansfield-certification
https://www.lockelord.com/newsandevents/news/2021/01/hrc-2021-corporate-equality-index

Fee Services Proposal

Level of Attorney Hourly Rates*

Stefan Smith, Partner $756
Heather Stone, Partner $924
Brian O'Reilly, Partner $544
Seth Roberts, Partner $608
Tamer Tullgren, Partner $628
Roxy Barbera, Associate $360
Sarah Lacy, Associate $376

www.lockelord.com | *2(0% discount has been applied to all rates.



< EMPLOYEES’ RETIREMENT FUND
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Legal Services RFP Process Timeline

v Board approves Request for Proposals (RFP) Process December 14, 2021
v Proposals are Released December 15, 2021
v Bidders’ Question and Answer Period Deadline December 22, 2021
v Proposal Deadline Date January 19, 2022
v Due Diligence conducted Virtually January 26, 2022
+* Board Finalist Presentations and Selection February 8, 2022
+» Contract Awarded February 9, 2022




Overview

Project Objective

o According to 40A, the Board has the authority to appoint a legal advisor. This briefing is to
describe the Request for Proposals (RFP) for legal services to ERF. The intent of the proposal
process is to establish an ongoing contractual relationship between the Fund and the selected

firm(s) for the purpose of providing legal services.

Project Scope

o The selected legal services firm(s) will be expected to keep abreast of and provide on-going
advice and counsel with respect to matters of the Fund for which the firm(s) has been retained.
The firm(s) shall represent the Fund in all matters involving two primary areas including
investment management, benefits administration or both areas.

o A proposer may elect to submit a proposal regarding a logical subset of said services including:
A. The administration of benefits; or

B. The investment activities of the Board; or
c. Both the administration of benefits and investment activities of the Board.



Overview - cont.

Project Scope — cont.

Q

Provide ongoing advice and counsel with respect to applicable Federal and Texas laws
and statutes concerning employee benefits matters, including the review and analysis of
proposed legislation, rules, or regulations;

Provide advice and assistance regarding the legal requirements of State and Federal

programs related to public retirement systems, as defined by Texas Government Code
section 802.001(2), and qualified retirement plans as promulgated.

Provide advice regarding the Texas Open Meetings Act and the Texas Public Information
Act;

Provide advice regarding the investment contracts, custodial agreements and
performance guarantees;

Represent the Fund in all administrative and judicial proceedings in which the Fund is
involved;

Review retirement benefit applications, death and disability benefits referred to it by the
Executive Director and assist in all proceedings relating to the determination of eligibility
for such benefits;

Review and give advice concerning legal issues relating to the Fund'’s legal studies.



Targeted Legal Firms

Target Firm Location

Barnes & Thornberg LLP Dallas
Bell Nunnally & Martin LLP Dallas
Cohen Milstein New York
Ford Harrison LLP Dallas
Foster Garvey LLP Seattle
Ice Miller LLP Indianapolis
Jackson Walker LLP Austin
Lloyd Gosselink Austin
Locke Lord LLP Dallas

White & Wiggins LLP Dallas




Legal Firm Proposals Received

Firm Name Location

Foster Garvey LLP Seattle
Jackson Walker LLP Austin
Locke Lord LLP Dallas




Proposal Evaluation

Proposals will be evaluated on the following five criteria:

% Proposer's Organization, Staff Qualifications, and Relevant Experience 30 points
% Approach to Legal Services 20 points
* Reporting and Firm Resources 20 points
s MBE/WBE Participation 10 points
% Fee Services Proposal 20 points

Total Points Possible: 100 points



Evaluation Results of Submitted
Investment Services Proposals

O Staff evaluated the three vendors using the established Proposal Evaluation criteria and
the results are listed below.

Evaluation
Vendor Avg. Score Results
Foster Garvey 95.3 pts
Locke Lord 82.3 pts
Jackson Walker 80.7 pts

O There were three staff who conducted the due diligence process to include:
= Deputy Executive Director
= Deputy Chief Investment Officer
= Chief Financial Officer



Evaluation Results of Submitted
Benefits Services Proposals

O Staff evaluated the two vendors using the established Proposal Evaluation criteria and
the results are listed below.

Evaluation
Vendor Avg. Score Results
Locke Lord 88.7 pts
Jackson Walker 75.7 pts

O There were three staff who conducted the due diligence process to include:
= Deputy Executive Director
= Deputy Chief Investment Officer
= Chief Financial Officer



Recommendations

d Staff recommends the Board approve a contract with Foster
Garvey to provide Investment Legal Services for a five-year
agreement.

d Staff recommends the Board approve a contract with Locke
Lord to provide Benefits Legal Services for a five-year
agreement.

Recommended Motion:

d  Approve the Executive Director to establish a five-year
agreement with Foster Garvey to provide investment
services; and approve the Executive Director to establish a
five-year agreement with Locke Lord to provide benefits
legal services; and authorize the Board Chair to sign.

10



QUESTIONS

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS



7, NORTHERN
\/ TRUST

Employees’ Retirement Fund of
the City of Dallas

Presentation with Northern Trust

February 8,2022

Pete Cherecwich Gary Guibert Kathy Stevenson
President Division Manager Client Executive
Corporate & Institutional Services (C&IS) Public Funds Public Funds
312.444.3366 312.444.5913 312.557.0124
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Outstanding Financial Strength and Stability

Well-positioned for continued investment in our business, across all market cycles

Strong Capital Position

High Quality Balance Sheet

Northern Trust Corporation Capital Ratios 4Q21 Minimum Capital Ratios Balance sheet is highly liquid and low risk
Advanced Approach

Common Equity Tier 1 13.3% 4.5%

Tier 1 14.4% 6.0%

Total 15.4% 8.0%

. . Securities 34%
Tier 1 Leverage 6.9% 4.0%
. Money Market Assets 38%
Supplementary Leverage 8.2% 3.0%
Loans and Leases 22%
Standardized Approach .
e Other 6%

Common Equity Tier 1 12.1% 4.5%

Tier 1 13.1% 6.0%

Total 14.2% 8.0%

Tier 1 Leverage 6.9% 4.0%

, q q Standard & ) ; i
Su perior Credit Ratlngs Poor’s Moody’s Fitch Ratings DBRS
Northern Trust Corpaoration
Standard & Poor’s assigned the highest credit ratings of

Short-Term/Commercial Paper A-1 No Rating* F1+ R-1 (middle) any comparable U.S.-based bank to our Corporation and
Long-Term/Senior Debt A+ A2 A+t AA (low) main bank subsidiary, The Northern Trust Company.
The Nerthern Trust Company
Short-Term/Deposits A-1+ P-1 F1+ R-1 (high)
Long-Term/Deposits AA- Aa2 AA AA

All figures as of December 31,2021. Capital ratios are preliminary until regulatory reports have been filed.
*Rating removed as of September 16,2016, as Northern Trust does not have an active Commercial Paper Program.




Client-centric, Focused Business Model

Asset servicing, asset management and banking for personal and institutional clients,
supported by our integrated operating platform

Corporate & Institutional
Services

Public Funds
Pensions
Foundations
Endowments
Insurance companies

Fund managers

Wealth Management

Individuals
Families
Family offices
Foundation
Endowments

Privately held businesses

As of 12/31/21

Global Operating Platform

Asset Servicing

Corporate &
Institutional
Services

Wealth
Management

Asset Management

$1 6.2 Trillion

ASSETS UNDER CUSTODY / ADMINISTRATION

$1 2.6 Trillion

ASSETS UNDER CUSTODY

$1 .6 Trillion

ASSETS UNDER MANAGEMENT

26
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Global Diversity, Equity & Inclusion Strategic Priorities

The strategy to enhance Northern Trust’'s DE&I overall, will be driven by three primary components

Strategic Priorities Focus
— Track progress of and hold
Drive Accountability managers accountable for

measurable outcomes

Create targeted and scalable

nJo= e T g;oeg arﬁms and provide tools focused
aam Programs & Placement L

mid-career and senior level
advancement

Deliverables

Developed a DE&I dashboard that tracks
our progress toward achieving our
corporate strategy and increasing
diversity across the organization

Refined and relaunched DE&I
governance model

Expanded talent development programs

Revised talent acquisition policies and
capabilities




Northern Trust Whole Office™

Solutions and services designed to meet the needs of your entire investment office, aligning our data model
with the capabilities you require across your Front, Middle and Back office

Strategy and Trading

Integrated Trading Solutions
Front Office Solutions

OMS Integration
(e.g. Aladdin, Bloomberg AIM,
Eze, Charles River)

Currency Management (via Lumint)
Algorithmic FX (via BEx)

Operations and Administration

B DataVendor Integration
(e.g. Markit, Bloomberg)

B Market Infrastructure
(e.g. ASX, BondEvalue)

m Collateral Optimization
(with AcadiaSoft)

B Blockchain PE
(via Broadridge)

B |00 and Middle Office Services

‘oFFlcE
©
o

<

%
2
o
. Northern Trust o
Whole Officem™ -
w m

o
- (o]
\v’ »
D A
T
2
#o 2

Insights and Analytics

Investment Risk and Analytical Services
(incl. DataDirect)

ESG Analytics
(with IdealRatings)

Integrated (third party) Solutions
(e.g. Two Sigma, MSCl/Barra)

Risk Vendors
(e.g. FactSet)

Data and Digital

NT Passport

Front Office Solutions
Omnium Dashboards
Transactional Apps
Northern Trust API Store

Data as a Service




Business Continuity & Security

Business Continuity and Crisis Management

* Business Continuity Plans

+ Disaster Recovery Plans

* Crisis Communication

+ Risk and Impact Analysis

+ Infrastructure / Resiliency Centers
* Pandemic/Large scale planning

* Supply Chain Resilience

Security

¢ Information Security
» Cyber Security

*+ Physical Security

+ Workplace Safety

Culture and Leadership

* Training and Testing

* Governance

* Change Management

* Awareness and Communication




Public Funds Segment

Client Relationships

1987 30%

Year Established of Top 100 U.S. Public Plans
A0 137
Clients trillion AUC (12/31/21)

Client Gains & Losses

CLIENTS GAINED CLIENTS LOST

Year # of Clients Year # of Clients
2020/21 9 2020/21 1
2015-2019 41 2015-2019 2

Data as of 12/31/21

Client Servicing

PAS

Client Servicing Professionals

18 Years

Average Relationship Management Experience

Commitment to Asset Servicing

76%

Derived 76% of total revenue from fee-based,
non-interest activities related to asset servicing

27%

Increase In Servicing Staff over Last 2 Years

13 Years

Average Tenure with Northern Trust

Technology

$3.1B

2018-2020: Actual Spend USD

$3.5B

2021-2023: Estimated USD




Dallas ERF Client Service Team

Executive Oversight

& Pete Cherecwich Melanie Pickett Jeff Porta Gary Guibert
\&F | President, Corporate & = Head of Asset Owners Practice Executive 4 Division Manager
4 ,5) Institutional Services g Americas Public Funds _
i | ‘:ﬁ-\‘i’:' (Ca&ls) ' / W
Wi / \
Relationship Management
Kathy Stevenson Kim Miller Jon Klocke Clay Robinson

i»

~ Client Executive Back-Up Client Executive

Client Service Manager

Back-Up Client Service Manager

:'g b > *m ! i

ﬁ % \
Workstream Leads

Ashley Alson & Mike Estes Kristi Kamykowski @ MelissaHampson Jenny Dillon @& Dennis Zuccarelli
g‘. Asset ":, h Treasury Financial and ¥ Performance & ;’_-;3 Passport Consultant 1' Securities Lending

'S Management \q\ Management Regulatory Reporting ‘ i |Compliance ‘ [? “

Coding & Trade Valuation Income Corporate & Proxy Tax Alternative Investment Foreign Cash Derivatives
Pricing Settlement Processing Class Actions Services Reclaims Asset Manager Exchange Management
Processing Servicing




Dallas ERF Market Valug, Services and Partnership over 23 years

$4B in Assets Under Custody

36 Custody Accounts
23SMA, 12SLA, 1 Cash

29 Single Line Assets
16LP,3 RE, 10 CF/MF/ETF

146 Bank Loans

16,045 Security Sales
15,726 Security Purchases

3,740 Derivative Transactions
1,112Margin Movements

Net Securities Lending Earnings
$777,292 -2021
$26,199,556 — Since 2001

Securities Class Action Litigation
Proceeds

$124,449-2021
$4,105,513 - Since 2008

Foreign Taxes Reclaimed

$2,249,545 - 2021

20217 Metrics

$4,500,000,000

$4,000,000,000

$3,500,000,000

$3,000,000,000

$2,500,000,000

$2,000,000,000

$1,500,000,000

$1,000,000,000

$500,000,000

S0

Added GASB72
Level Determination

Reporting
Added
Securities Lending Derivatives Migration
Removed IRAS to CAR
Securities Lending non cash collateral Dashboard
Established Credit Limit
Web Cash Class Action $538k
Movement & Reporting Securities Lending
Trade Order Entry Dashboard Added NTAM
Aggregate Bond Fund
PE, Hedge & Unitized Fund (temporary)
Reporting GASE ‘.'0 . 2021
Global Reporting Rose 19000
usse
Investor Passport Added NTAM 2016
Treasury Management Az((;?l,:i”
Reporting Module Closed NTAM
Real Time Balances Added NTAM  s&P 500 non Lending
. S&P 500 non Lending 2012
Transition 2/1/99 2009
DDA Accounts Closed NTAM
ACH Transmission Russell 1000
Global Securities Lending Added NTAM 2006
MV $1.610bil EAFE
NTAM (temporary)
S&P 500 2005
Russell 1000
Russell 2000
18 Accounts 16 Accounts 19 Accounts 22 Accounts 30 Accounts 36 Accounts
1999 2002 2007 2011 2016 2021
MV Contract / Fee Review




Custody Fee Proposal

» Periodically review fees to ensure we are assessing a fair, competitive fee for the products and services we provide.

+ Changes since last review in 2017
*  Number of accounts slightly increased from 32 to 36 — more non US
* LPsincreased, however overall one-line assets significantly decreased (removal of Barings)
ERF & * Holdingsincreased by 43% (Bank loan holdings doubled)
» Transactions increased by 71% (mainly due to Derivatives which were added in 2017)

Northern Trust

* [FeeProposal
» Annual Flat Custody Fee of $110,000
Celebrating a « Additional Fees billed to ERF
» Derivatives - Billed based upon activity - approx. $137,200
» Compliance Monitoring - Billed based upon accounts - approx. $34,500
partnersh i p * Regulatory Reporting - GASB72 Fair Value Toolkit - $3,000
» Services added at no additional charge

23-year

*  Premium Performance - $44,000 savings
» Data Direct for Accounting - $15,000 savings

» Securities Lending
» Estimated annual revenues - $518,709 (cash collateral only)
» Allowing noncash collateral can generate additional earnings of $100,000 annually

Northern Trust’s financial stability, continually improving technology capabilities, and efficiencies created in
operational processes and within the industry help reduce Northern’s costs which are passed along to clients. 10




Ny
NORTHERN
TRUST

© 2021 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, lllinois 60603 U.S.A. Incorporated with limited liability in the U.S. Products and services
provided by subsidiaries of Northern Trust Corporation may vary in different markets and are offered in accordance with local regulation. This material is directed to
professional clients only and is not intended for retail clients. For Asia Pacific markets, it is directed to expert, institutional, professional and wholesale investors only and
should not be relied upon by retail clients or investors. For legal and regulatory information about our offices and legal entities, visit northerntrust.com/disclosures. The
following information is provided to comply with local disclosure requirements: The Northern Trust Company, London Branch; Northern Trust Global Services Limited;
Northern Trust Global Investments Limited. The following information is provided to comply with Article 9(a) of The Central Bank of the UAE’s Board of Directors
Resolution No 57/3/1996 Regarding the Regulation for Representative Offices: Northern Trust Global Services Limited, Abu Dhabi Representative Office. Northern Trust
Global Services Limited, Luxembourg Branch, 6 rue Lou Hemmer, L-1748 Senningerberg, Grand-Duché de Luxembourg, Succursale d’'une société de droit étranger RCS
B129936. Northern Trust Luxembourg Management Company S.A., 6 rue Lou Hemmer, L-1748 Senningerberg, Grand-Duché de Luxembourg, Société anonyme RCS
B99167. Northern Trust (Guernsey) Limited (2651)/Northern Trust Fiduciary Services (Guernsey) Limited (29806)/Northern Trust International Fund Administration
Services (Guernsey) Limited (15532) Registered Office: Trafalgar Court Les Banques, St Peter Port, Guernsey GY1 3DA.
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A Global Enterprise Built for Your Success

of the US asset owner

$43.7 trillion it — $4.1 trillion of,gci.wjart\:}se
in assets under custody e = in assets under management?

and administration’ —— market3
2ervicitng f the top 10 39,000+ employees worldwide® I —
outo e 10 . X . X X T 1—
° Largest asset ownerf in 'irﬁlq' ‘rﬁqﬂ 'jlrﬁlq' Jf?ﬁql‘L 'jlrrﬁ'q' JﬁﬁﬁL 'jlr'ﬁ'q' Jf,ﬁal~L 'jlrrﬁ'a} Jf,ﬁql1 I ’:
the US#

Pulling insights from m . :
N Offering 1 source NN

data that enters our systems (— r\j

1,000 x per second || of truth for all of yourdata -

Presence in . 230 years No. 1 in alternative asset servicing,” ETF

100+ geographlc of experience servicing,® and service provider of fund administration

and transfer agency?® in Luxembourg and Ireland

markets®

1 As of December 31,2021 9 Monterey Insight Ireland Fund Report, February 2020 and Monterey Insight
2 As of December 31, 2021 Luxembourg Fund Report, June 2019
3 Money Market Directories as of December 2020
4 Money Market Directories as of December 2020
5. As of 2020 Annual Report
6 Reported by State Street Sub Custodian Network Management as of
September 30, 2021
7 eVestment Alternative Fund Administration Survey 2019. Includes private
equity and real assets under portfolio administration. This annual industry
survey gathers AuA data from service providers

8. State Street analysis of ETFGI Global Insights report December 31, 2020
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A Low Risk Provider Committed to Institutional Clients

Commitment to Institutional Clients

Strong Capital Ratios

* Between Standardized and Advanced Approaches, the lower of the two is binding Revenue Brea kdOWI'l

i T1 T1 Total i
Capital Total Common 16.3%

(Risk- Capital

Common Capital Capital
Equit: Standardi | Standardi
Based) Advanced quity : :
Advanced zed zed

Advanced | Approach
Approach | Approach | Approach
Approach Approach

Equity Other
NENETG]

zed 53.3%  49.6%

16.0% 17.4% 14.3% 15.9% 17.4% 14.2% Y m e

North
‘:‘us‘:’“ 13.6% 145% 13.6% 12.2%  13.2%  12.2%

BNY Mellon ] ; - 13.9% 14.8% 11.1% 50.4%
JPM
W 15.0% 16.8% 13.0% 150% 16.8%  13.0%
Chase
Citi 133%  15.6% 11.7% 13.3% 15.6% 11.7% I H B
TN 143%  16.7%  12.6%  12.9%  15.9%  11.4% State BNY Northern Jp CitiGroup  HSBC
Street Mellon  Trust Morgan

- = - 11.6% 13.4% 10.0%

STATE STREET.
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City of Dallas ERF Servicing Team
Our team is highly experienced and would engage directly with City of Dallas ERF
Staff

Jessica Donohue Maria O'Toole
; . ) Senior Vice President, Head of Client
Executive Vice President .
. Service, Asset Owners, North
Head of Asset Owner Services America

Vice President
Client Service Department Lead

[ Katerina Hubbard

s
Christopher Vokolek W Grant Danner
Assistant Vice President Vice President
Client Service Owner J Client Lead
&

Information Classification: General | 4 STATE STREET®



State Street Recent Wins & Announcements

State Street Key Recent Wins

+ State of Connecticut Retirement Plan

* Fed Thrift

+ State of Utah my529

 lllinois Police Officers Pension Investment Fund
» City of Orlando

State Street Awards & Recognition

» State Street recognized by Euromoney Magazine as
#1 provider in Foreign Exchanges services across 25
categories.!

» State Street Alphas™ recognized by Global Custodian
as best front to back partnership

- State Street executives honored in American
Banker’s Most Powerful Women and HERoes
Women Role Model lists

Information Classification: General 5

State Street Key Announcements

Fearless Girl impact on women hiring to Corporate
Boards

State Street launches 10 steps for greater diversity &
inclusion, led by Paul Francisco, Chief Diversity
Officer

Naming of Ellyn Charters Zarracina as Global Head
of Client Service

Naming of Maria O’Toole as Head of North America
Asset Owners Client Service

State Street New Product & Technology Highlights

State Street launches Front to Back Private Markets
solution with Mercatus acquisition

State Street launches machine learning through
partnership with Canoe Intelligence

State Street launches new division dedicated to
digital finance

State Street to establish first ESG Securities Lending
Commingled Cash collateral reinvestment strategy

STATE STREET.



Aligning Goals and Objectives

Simplification

Transparency

Beneficiaries First

Fees for Value

Our Understanding of your Requirements

Engage with a firm with strong asset
servicing capabilities that can meet all the
needs of ERF.

Ability to provide products, utilities and a
service model that reports audited, reconciled
transactions and positions on a daily basis.

Service team as a trusted partner with a
fiduciary soul to meet the needs of the plan
members and their beneficiaries.

The fees paid to ERF partners are competitive,
easily auditable and reflect a concept of true
fees for value.

Source: State Street Corporation as of 12/31/2021.
Information Classification: General 6

How we Aim to Deliver

With over $43.7 trillion in assets under care,
State Street has the scale, experience and global
market presence to meet all ERF’s needs.

State Street is prepared to offer DAILY accounting
and DAILY performance reporting as a means to
provide a clean, actionable DAILY accounting
book of record.

An experienced client service team that adheres
to client specific KPI’s with a controller’s
mentality.

State Street’s fee proposal is competitive, cost
certain and reflects a working partnership fees
for service.

STATE STREET.



Key Differentiators of State Street for City of Dallas ERF

> Global Market Expertise for Institutions

» State Street focuses almost exclusively on the Institutional client

* Our global footprint and world-wide scale provides greater resources for client’s investing in alternative assets and
foreign markets

* Strong global market capabilities allows our clients better access, more sub-custodian risk controls, lower costs and
better execution

> DAILY audited accounting of all assets and investment portfolios

* Daily accounting reduces/minimizes processing errors that occur throughout the month
* Daily accounting speeds up month end close
* Creates a single source of truth regarding ERF’s data

* All transaction and positions audited daily to create an actionable book of record

> DAILY audited Investment Performance reporting

* Provides ERF Investment staff insights into key performance metrics

* Daily rates of return are delivered on the next business day for all public market investments, asset classes and other
composites

* A daily rate of return and market value reconciliation is performed between ERF’s records, State Street’s records and
the external investment advisors

Information Classification: General | 7 STATE STREET



Key Differentiators of State Street for City of Dallas ERF
> FX Capabilities

* Investments in talent, capabilities and digital platform has led to increased market share and another No.1 ranking among asset managers?
» State Street widely recognized as the industry leader in FX capabilities, as ranked by Euromoney Magazine?*

+ State Street’s FX volumes of $12.1 trillion traded in 2021 speaks to our price competitive service, currency expertise and service excellence?

> Diversity & Inclusion

* Diversity & Inclusion is an ethos at State Street...not a tag line. Our commitment is reflected in the 10 actions steps to address racism and
inequality

» State Street is a pioneer and leader in the role of promoting women to key leadership roles as evidenced in our Fearless Girl campaign

* Real progress towards D&I goals is achieved through accountability backed by metrics (ie Global female employees & US employees of color)

» ESG

* As a leading asset servicing provider, we are uniquely positioned to help clients measure and report on their ESG risks and opportunities
 State Street provides ESG Analytics for over $36 trillion in assets, with expertise dating back to 19852

* ESG is part of State Street’s long term strategy and consistent with our goal of a more resilient, sustainable and inclusive future

> Pricing/Fee mentality

* The goal of State Street is not to buy ERF’s business, but become a partner that adds day-to-day real value which justifies its fees
* Our fees are designed to be competitive, auditable and reflective of the value in the services being provided

» State Street aspires to be an Asset Servicing partner to ERF, rather than just another vendor offering the lowest cost

Information Classification: General 8 STATE STREET



State Street-Inclusion, Diversity & Equality

Why Diversity Matters

» Companies with high ethnic diversity
are 35% more likely to financially outperform others’

» Gender diversity leads to fewer governance-related issues such
as bribery, corruption, shareholder battles, and fraud?

*  Where diversity is valued, performance improves by 12%;
intent to stay by 20%3

» Corporate Social Responsibility (CSR) programs generate
favorable outcomes: improved job satisfaction and less
turnover#

Progress to Goals

Global Female Employees* US Employees of Color*

44%
40.0% [FETE

o, 37%
36% | e ] 339, 34% .

3019 MW 32.1% 32.3% 29.9% |
30.2%
27.7% _ 19.3% § oty 25.3%
138/
17.2%
SVP+ MD VP AVP SVP+

m2017 m3 Year Goal m5 Year Goal #2020 m2017 m3 Year Goal m5 Year Goal #2020

Information Classification: General 9

State Street’s Diversity Leadership

+ Participation in CEO Action for Diversity
+ SSGA letter to companies calling for ethnic and racial diversity

+ Financial investments in racial and social justice organizations:

Donation to the New Commonwealth Racial Invested in Boston WINs

Equity and Social Justice Fund

* Employee diversity engagement:

Global Chapters Executive Sponsors Employee Networks

More Work to be Done

* 10 Actions to address racism & inequality

» Drive progress toward diversity goals through accountability
backed by metrics

» Continue to deliver on the CEO Diversity Pledge to rally the
business community around diversity

STATE STREET.



10 State Street Actions to Address Racism & Inequality

1. Triple our Black and Latinx* leadership (senior vice presidents+) and double our percentage of Black and Latinx* populations over the next three
years. Extend requirement to interview a diverse slate of candidates to positions at all levels.

2. Examine all of State Street’s development and advancement programs and processes to improve the mobility and development of Black and Latinx
professionals.

3. Enlist our entire workforce in learning opportunities and conversations around anti-racism and equity. Make these approaches and programs
available to our clients.

4. Systematically review governance models within key management committees to ensure inclusion and diverse representation.

5. Increase our spend with diverse suppliers over the next three years. Hold ourselves accountable for strengthening
Black and Latinx owned businesses.

6. Work with our board to add Black and Latinx directors within 18 months and to expand its diversity efforts.

7. Partner with State Street Global Advisors’ Asset Stewardship and determine what State Street can learn from others to develop best practices and
evolve to a best-in-class organization in combatting racism and attracting, motivating, and retaining Black and Latinx talent.

8. Lead an effort with the asset management industry to attract and advance more Black and Latinx people into our profession.

9. Establish combatting racism as a clear priority pillar alongside education and workforce development, and reprioritize State Street Foundation
spending accordingly.

10.Leverage Juneteenth as a day of reflection to create awareness and establish a State Street-wide day of service focused on better understanding
racism and giving back to our communities.

https://lwww.statestreet.com/content/dam/statestreet/documents/values/Addressing-Racism-and-Inequality_10-State-Street-Actions.pdf
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Fee Discussion

State Street Bank is committed to a pricing relationship with its clients that is fostered on the
following key concepts

) Our fees will be transparent. Even where clients prefer a flat fee, State Street will share the details
behind how our flat fee is derived.

) Our fees will be auditable so client can budget to our fees and do an apples-to-apples comparison to our
competitors.

) Our fees will be competitive. For relationships where State Street chooses to compete, our goal is to never
lose because of price.

Our fees will be for a clearly agreed upon term certain, with any fee changes during that period
) mutually agreed upon with our clients.

) Our fees will reflect the value of services being provided. Our goal is to be a partner with our
clients...not just a vendor providing the lowest cost.

) State Street is committed to a no cost conversion for clients transitioning to State Street.

State Street is proposing a five (5) year annual flat fee of

@ $110,000, along with a first year fee credit of $20,000 to be
applied against first year invoices*

*As of January 25, 2022, fees are Indicative and Non-Binding STATE STREET

Information Classification: General | 11



Disclaimer

The material presented herein is for informational purposes only. The views expressed herein are subject to change based on market and other
conditions and factors. The opinions expressed herein reflect general perspectives and information and are not tailored to specific
requirements, circumstances and / or investment philosophies. The information presented herein does not take into account any particular
investment objectives, strategies, tax status or investment horizon. It does not constitute investment research or investment, legal, or tax advice
and it should not be relied on as such. It should not be considered an offer or solicitation to buy or sell any product, service, investment, security
or financial instrument or to pursue any trading or investment strategy. It does not constitute any binding contractual arrangement or
commitment of any kind. State Street is not, by virtue of providing the material presented herein or otherwise, undertaking to manage money or
act as your fiduciary.

You acknowledge and agree that the material presented herein is not intended to and does not, and shall not, serve as the primary basis for
any investment decisions. You should evaluate and assess this material independently in light of those circumstances. We encourage you to
consult your tax or financial advisor.

All material, including information from or attributed to State Street, has been obtained from sources believed to be reliable, but its accuracy is
not guaranteed and State Street does not assume any responsibility for its accuracy, efficacy or use. Any information provided herein and
obtained by State Street from third parties has not been reviewed for accuracy. In addition, forecasts, projections, or other forward-looking
statements or information, whether by State Street or third parties, are not guarantees of future results or future performance, are inherently
uncertain, are based on assumptions that, at the time, are difficult to predict, and involve a number of risks and uncertainties. Actual outcomes
and results may differ materially from what is expressed herein. The information presented herein may or may not produce results beneficial to
you. State Street does not undertake and is under no obligation to update or keep current the information or opinions contained in this
communication.

To the fullest extent permitted by law, this information is provided “as-is” at your sole risk and neither State Street nor any of its affiliates or third
party providers makes any guarantee, representation, or warranty of any kind regarding such information, including, without limitation, any
representation that any investment, security or other property is suitable for you or for others or that any materials presented herein will achieve
the results intended. State Street and its affiliates and third party providers disclaim any warranty and all liability, whether arising in contract, tort
or otherwise, for any losses, liabilities, damages, expenses or costs, either direct, indirect, consequential, special or punitive, arising from or in
connection with your access to and / or use of the information herein. Neither State Street nor any of its affiliates or third party providers shall
have any liability, monetary or otherwise, to you or any other person or entity in the event the information presented herein produces incorrect,
invalid or detrimental results.

To learn how State Street looks after your personal data, visit: https://www.statestreet.com/utility/privacy-notice.html. Our Privacy Statement
provides important information about how we manage personal information.

No permission is granted to reprint, sell, copy, distribute, or modify any material herein, in any form or by any means without the prior written
consent of State Street.

STATE STREET.
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= EMPLOYEES’ RETIREMENT FUND

BOARD OF TRUSTEES MEETING

MASTER CUSTODIAN REQUEST FOR PROPOSALS PROCESS

FEBRUARY 8, 2022, 9:00 AM

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS



Timeline

RFP Milestone Dates Key Dates

v’ Board approves Request for Proposals (RFP) Process December 14, 2021
v’ Proposals are Released December 15, 2021
v Proposer’s Question and Answer Period Deadline December 22, 2021
v" ERF Q&A Response December 29, 2021
v’ Proposal Deadline Date January 19, 2022
v Due Diligence conducted Virtually January 26-28, 2022
¢ Board Finalist Presentations and Selection February 8, 2022
+» Contract Negotiated & Awarded February 9, 2022




Overview

Project Objective

» According to 40A, the Board has the authority to appoint a master custodian. This
briefing is to describe the Request for Proposals (RFP) for master custodian to ERF.
The intent of the proposal process is to establish an ongoing contractual relationship
between the Fund and the selected Bank for the purpose of providing custodian
services.

Project Scope

= The master custodian will be expected to manage and safekeep investment assets of
the Fund of money managers as approved by the Board. In addition, the custodian bank
will provide security clearing at all security clearing operations in accordance with standard
industry practice; process and settle foreign exchange ("FX") contracts with an investment
manager and utilizes the FX services; provide investment manager interface on all trading
activity; and process notices of corporate actions on the Fund's holdings, e.g., stock splits
or dividend announcements, as provided in the ERF Board’s policies.



Overview - cont.

Project Scope — cont.

d

d

Provide trade date multi-currency accounting (U.S. dollars) with full
accruals.

Provide accounting services for the following assets whether presently
existing or hereafter created, domestic and international equities and fixed
income portfolios, multi-currency securities and cash equivalents,
mortgage loan portfolio, options and futures, derivatives.

Evaluate corporate actions, including mergers, acquisitions, tenders, stock
splits, dividends, and spinoffs.

Provide credit payments in accordance with market practice upon receipt for
dividends, bond interest and principal, and interest on mortgage pass-
through certificates on domestic securities.

Provide credit payments in accordance with market practice for the country,
upon receipt fordividends and bond interest on international securities.



Overview - cont.

Project Scope — cont.

U Provide the capability for unaudited daily pricing information for all publicly
traded assets and exchange rates for all major currencies, which prices
shall be audited monthly.

U Provide daily positions with ability to post accrued trades; provide reporting
for settled trades and accounting for cash equivalents.

U Provide security clearing at all security clearing operations in accordance
with standard industry practice.

O The Custodian shall ensure that the flow of transactions is controlled in such
a manner that after submission to the Custodian by an investment manager
that no transaction may be altered, revised, or amended in any way unless
done by the investment manager initiating the transaction.



Proposal Evaluation

Proposals will be reviewed to determine whether they meet the requirements of the RFP.

Proposals will be evaluated on the following five criteria:

>

@,
*

Proposer's Organization, Staff Qualifications, and Relevant Experience 20 points

L)

s Approach to Master Custodian Services including FDIC 20 points
*+ Reporting and Bank Resources 20 points
s MBE/WBE Participation 10 points
*» Fee Proposal 30 points

Total Points Possible: 100 points



Targeted Custodian Banks

Custodian Banks Country | Assets Under Custody

(FDIC Insured) USD in Millions

The Bank of New York Mellon Corporation U.S. 24,266,267
J.P. Morgan U.S. 16,032,933
State Street Corporation U.S. 15,794,657
Citi U.S. 12,600,000
Northern Trust Corporation U.S. 4,100,000

TAB Financial Markets

Custodians By Assets Under Custody (AUC)
Tuesday, November 23, 2021


https://financialmarkets.theasianbanker.com/home

Proposals Received from Custodian Banks

State Street Corporation Chicago, lllinois

Northern Trust Corporation Chicago, lllinois



Evaluation Results of Submitted
Custodian Services Proposals

O Staff evaluated the two vendors using the established Proposal Evaluation criteria and
the results are listed below.

Evaluation Proposed Proposed

Avg. Score BAFO Five Year
Results Annual Cost Cost to Transition Agreement

Northern Trust

Corporation 90.0 pts $ 110,000 $0 $ 550,000
State Street
Corporation 81.3 pts $ 110,000 Unknown $ 550,000

O There were three staff who conducted the due diligence process to include:
= Deputy Executive Director
=  Deputy Chief Investment Officer
= Chief Financial Officer

Note: The State Street Corporation currently provides fiduciary services to the Dallas Police and Fire Fund.



Recommendations

d Staff recommends the Board approve a contract with the
Northern Trust Corporation to provide Master Custodian
Services for a five-year agreement.

Recommended Motion:

d Approve the Executive Director to establish a five-year
contract with Northern Trust Corporation to provide master
custodian services for a five-year agreement; and authorize
the Board Chair to sign.




QUESTIONS

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS



Wilshire

Quarterly Market Review

December 31, 2021
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Market Commentary

wilshire.com |

U.S. Equity

The U.S. stock market, represented by the FT Wilshire 5000
Index*, was up 9.6% for the fourth quarter of 2021. Nearly
all sectors were in positive territory, with Real Estate
(+14.7%), Information Technology (+14.6%) and Materials
(+14.4%) representing the best performing sectors. The
only sector that was negative this quarter was
Communication Services (-0.8%). Large-cap outperformed
small-cap while growth stocks outperformed value within
the large-cap segment of the market.

Sharply rising inflation will likely be remembered as the
economic story of 2021. Increases in CPI have reached
rates not seen in 40 years. Food and energy prices are up
meaningfully, but so too are the major “core” CPI items of
automobiles and apparel. Consumers’ ability to manage
this period will help determine whether the U.S. can
continue its economic progress. The employment picture is
quite strong but the personal savings rate has fallen to a
level last seen in late-2017, suggesting that consumers are
saving less as they adjust to rising prices.

©2022 Wilshire Advisors LLC

Non-U.S. Equity

In Europe, Germany is facing a potential recession as
supply issues and new coronavirus cases weigh on the
economy. Growth has slowed in the U.K., as well, and is
expected to face additional headwinds. Emerging
Markets have experienced weakness this year,
particularly in China, South Korea and Brazil. In China,
the real estate market, which accounts for nearly a
third of China’s GDP, has been experiencing a major
slump and developers are heavily indebted.

Fixed Income

The U.S. Treasury yield curve was up 45 basis points in
the short end (at the 2-year maturity) but down in the
long end of the curve. The 10-year Treasury yield
ended the quarter at 1.51%, up two basis points.
Through the Fed’s “dot plot,” they are messaging that
the current intent is for three 25 basis point increases
in the overnight rate before the end of 2022. During
the December meeting, the committee announced
that it would begin to reduce (i.e., taper) the monthly
pace of its asset purchases starting in January.



December 2021 Asset Class Assumptions

wilshire.com |

Equity Fixed Income Real Assets
Dev Global LT Dev ex- Real Estate
us ex-US Emg ex-US Global  Private Core Core High  US Bond us Global  Private Real us
Stock Stock Stock Stock Stock Equity Cash Bond Bond TIPS Yield (Hdg) RES RES RE Cmdty  Assets CPI
Compound Return (%) 4.50 5.50 5.50 5.75 5.10 8.10 1.70 2.00 2.30 145 3.60 0.85 4,55 4.70 5.90 4.30 5.60 2.60
Expected Risk (%) 17.00 18.00 26.00 19.10 17.10 28.00 0.75 4.25 8.90 6.00 10.00 4.25 17.50 16.45 14.00 16.00 10.35 1.75
Cash Yield (%) 1.25 2.50 2.00 2.35 1.70 0.00 1.70 2.95 3.15 2.25 7.35 1.65 2.60 2.60 2.30 1.70 1.85 0.00
Growth Exposure 8.00 8.00 8.00 8.00 8.00 13.50 0.00 -0.85 -2.25 -3.00 4.00 -1.00 6.00 6.00 3.50 0.00 1.80 0.00
Inflation Exposure -3.00 0.00 5.00 1.50 -1.25 -3.80 0.00 -2.50 -6.70 2.50 -1.00 -3.00 1.00 1.80 1.00 12.00 4.85 1.00
Correlations
US Stock 1.00
Dev ex-US Stock (USD) 0.81 1.00
Emerging Mkt Stock 0.74 0.74 1.00
Global ex-US Stock 0.83 0.96 0.87 1.00
Global Stock 0.95 0.92 0.83 0.94 1.00
Private Equity 0.74 0.64 0.62 0.67 0.74 1.00
Cash Equivalents -0.05 -0.09 -0.05 -0.08 -0.07 0.00 1.00
Core Bond 0.28 0.13 0.00 0.09 0.20 0.31 0.19 1.00
LT Core Bond 0.31 0.16 0.01 0.12 0.23 0.32 0.11 0.92 1.00
TIPS -0.05 0.00 0.15 0.05 0.00 -0.03 0.20 0.59 0.47 1.00
High Yield Bond 0.54 0.39 0.49 0.45 051 034 | -0.10 0.25 032 005 I I I R
Dev ex-US Bond (Hdg) 0.16 0.25 -0.01 0.17 0.18 0.26 0.10 0.66 0.65 0.39 0.26 1.00
US RE Securities 0.58 0.47 0.44 0.49 0.56 0.50 -0.05 0.17 0.23 0.10 0.56 0.05 1.00
Global RE Securities 0.64 0.58 0.56 0.61 0.65 0.58 -0.05 0.17 0.22 0.11 0.61 0.03 0.96 1.00
Private Real Estate 0.54 0.44 0.44 0.47 0.52 0.51 -0.05 019 025 009 057 | 005 | 077 075 00
Commodities 0.25 0.34 0.39 0.38 0.32 0.27 0.00 -0.02 -0.02 0.25 0.29 -0.10 0.25 0.28 0.25 1.00
Real Assets 0.48 0.51 0.58 0.57 0.54 0.47 -0.02 0.23 0.25 0.39 0.56 0.05 0.70 0.75 0.70 0.65 1.00
Inflation (CPI) -0.10 -0.15 -0.13 -0.15 -0.13 -0.10 0.10 -0.12 -0.12 0.15 -0.08 -0.08 0.05 0.03 0.05 0.44 0.26 1.00

©2022 Wilshire Advisors LLC
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Employment Lagging Economic Growth
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Job Shortage: “the neighborhood ain’t what it used to be” !
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What Will It Take to Get Employees Back in Labor Force?
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Rate Splits: Yield / Inflation Environment
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Rate Change Attribution (8+ Quarters)
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2022 Environmental Risk: A Year of Transition?

If some/much of COVID market returns have been liquidity fueled, can we expect to hang on to these gains when support is withdrawn?

* YTD market activity provides a glimpse at the potential challenges of the 2022 environment

Asset Allocation & Thematic Returns
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Global 60/40 / (4.51) 4.02 10.20
Risk Parity (12%) (3.68) 5.26 15.12
Growth (6.27) 6.68 18.54
Defensive Growth (5.98) 3.76 11.05
Diversified Credit (1.97) 0.22 2.26
Real Assets (1.86) 5.88 23.61
Defensive (1.87) 0.01 (1.54)
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Summary of Changes in Asset Class Expectations

* Short end of the yield curve rose while longer-term rates fell

* Yield curve movements resulted in an increased assumption for
Core Bonds but a drop in the Long-Core forecast

e Credit spreads tightened somewhat in the broad High Yield

market

* |nflation expectation continued to move higher

* Equity assumptions are lower on higher valuations

e Risk premium versus bonds has fallen to 2.5% from 3.7%
at the start of 2021

e Equity return relative to inflation fell below 2%
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December 2021 Return and Risk Assumptions
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Implied Risk Premia Sep Dec
2021 Change 2021
Cash - Inflation -0.95 0.05 -0.90
Treasury - Cash -0.40 0.05 -0.35
Core - Treasury 0.70 -0.05 0.65
Long-Term Core - Core 0.50 -0.20 0.30
Highvield-Core | L/ | 015 | 160
Global RESI - Core 3.05 -0.35 2.70
U.S. Stocks - Core 3.15 -0.65 2.50
Private Equity - U.S. Stocks 3.40 0.20 3.60
Implied Real Return (ACA - CPI)
U.S. Stocks 2.50 -0.60 1.90
U.S. Bonds 0.65 0.05 -0.60
Cash Equivalents 0.95 0.05 -0.90

18

16

14

12

o N b O ®

Return (%)

11



Fixed Income Environment

Federal Funds Rate (%)
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Equity Markets

. ) . Sep Dec
Equity: Public & Private
2021 Change 2021
Equity DDM 7.50 0.00 7.50
IGV 3.25 (0.85) 2.40
CAPE 0.75 (0.50) 0.25
U.S. Equity Forecast 5.00 (0.50) 4.50
Dev-ex-US Equity Forecast 6.00 (0.50) 5.50
EM Equity Forecast 6.00 (0.50) 5.50
Private Cost of Debt (Public) 3.55 (0.10) 3.45
Cost of Debt (Private) 5.50 0.15 5.65
Private Market Basket Forecast 8.40 (0.30) 8.10

U.S. Equity: Adjusted P/E Ratio vs. Forward Return

wv

-
o

b M

-
wv

N
o
o

w
o

N
o

Cyclically Adjusted P/E Ratio (inverted)
D N
(9] w

50

j - 10%
f*’

w
v
—

25%

r 20%

- 15%

- 5%

-10%

o o
~ ~
?5"

—CAPE 10-Yr Fwd Return

wilshire.com | ©2022 Wilshire Advisors LLC

10-Year Forward Return
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Real Assets

* Inflation assumption of 2.60% is now equal to breakeven,
after being higher than the signal since March 2020

e Changesin real asset yields are mixed

* Commodity assumption is up on higher cash and inflation
rates

Inflation: Actual & Expected
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Total Return (%) Risk (%)
Se Dec
Asset Class Assumption P
2021 Change 2021
U.S. TIPS 1.55 -0.10 1.45 6.00
Global RE Securities 4.90 -0.20 4.70 16.45
Private Real Estate 6.35 -0.45 5.90 14.00
Commodities 4.05 0.25 4.30 16.00
Inflation 2.50 0.10 2.60 1.75
S D
Real Assets ep ec
2021 Change 2021
Listed Inflation Capture (75%) 1.88 0.08 1.95
REIT Yield 2.85 (0.25) 2.60
Midstream Energy Yield 6.00 0.35 6.35
Global Infrastructue Yield 3.05 (0.05) 3.00
Private Real Estate Cap Rate 3.95 0.05 4.00
Cost of Debt (Private) 4.05 (0.05) 4.00
Infra. v RE Cap Rate Differential 0.20 0.20 0.40
Infra. Leverage / RE Leverage 2.5 0.0 2.5
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Alternative Investment Assumptions
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Basket Expected
Weight Return & Risk (%)
Private Equity
Buyouts 50% 6.75 30.00
Venture Capital 20% 7.65 44.00
Distressed Debt 5% 6.00 20.00
Mezzanine Debt 5% 5.75 20.00
Non-U.S. Buyouts 20% 7.25 32.00
Private Equity Basket 8.10 28.00
Private Real Estate
Core 70% 5.15 12.00
Value Added 15% 6.30 17.50
Opportunistic 15% 7.55 25.00
Private Real Estate Basket 5.90 14.00
Public Real Assets
Global Real Estate 31% 4.70 16.45
US. TIPS 48% 1.45 6.00
Commodities 33% 4.30 16.00
Gold 9% 4.30 18.00
Infra. / Mdstrm Energy 12% 5.35 16.20
Borrowing -33% 1.95 0.75
Public Real Assets Basket 4.50 11.45
Private Real Assets
Private Real Estate 35% 5.90 14.00
Timber 35% 5.80 15.00
Oil & Gas 30% 6.40 18.00
Private Real Assets Basket 6.55 11.25
Hedge Funds
Equity Market Neutral 10% 3.60 4.50
Event Driven 25% 4.80 7.00
Equity Long/Short 35% 5.30 9.75
Global Macro 5% 4.60 6.75
Relative Value 25% 435 5.75
Hedge Fund Basket 4.80 6.60
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Historical Asset Class Expectations

14 -
12
U.S. Stocks
10 -
;\'cT Real Estate
s |- \
o \\ DA
a 8 \ T \\
& == \
g A \\h-/’\
<C 6 -
g \\\U.S. Bonds
40_3 Cash \ ’a’
oc
4 PAN N
VAR ™
M- \
N\ o \\
Inflation \
2 - \_\/ \
\v
v
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
™S © QO L S e O % ™ o) S S % < © b S v
NPT X NN NP o
D7 DT DT R DT DT AT RDT DT AP AT ADT AR AT AT AR AR AT ADT AR A

* Longterm review illustrates a secular decline in asset class expected returns, leading to an environment Wilshire has
referred to as the “Investor’s Challenge”

* Wilshire’s annual asset allocation return and risk assumptions paper provides additional detail on our forecasting
methodology and results
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Wilshire
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Economic Growth
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Consumer Activity

Data Sources: Bloomberg
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Business Activity

Data Sources: Bloomberg
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Inflation and Employment

Inflation: Actual & Expected Employment Gains / Losses
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U.S. Equity Market

As of 12/31/2021 Quarter YTD 1 Year 3 Year 5Year 10 Year
FT Wilshire 5000 9.6 26.7 26.7 26.1 18.1 16.4
Wilshire U.S. Large Cap 10.2 275 275 26.6 18.7 16.7
Wilshire U.S. Small Cap 3.3 19.2 19.2 209 123 13.9
Wilshire U.S. Large Growth 11.6 289 289 333 239 19.5
Wilshire U.S. Large Value 8.6 24.5 24.5 19.5 133 137
Wilshire U.S. Small Growth 1.8 10.1 10.1 22.7 14.8 145
Wilshire U.S. Small Value 48 29.2 29.2 19.1 9.8 13.2
Wilshire REIT Index 17.1 46.2 46.2 19.2 10.9 115
MSCI USA Min. Vol. Index 104 21.0 21.0 17.9 14.7 14.2
FTSE RAFI U.S. 1000 Index 9.0 316 316 22.1 14.2 14.8
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U.S. Sector Weight and Return (%)
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U.S. Factor Returns

* Factor returns represent the contribution from large cap, value, etc. stocks within Bloomberg’s Portfolio &
Risk Analytics module

* Value stocks have rebounded during the past year

Bloomberg U.S. Pure Factor Returns
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Annual Equity Market Selloffs

Third consecutive year of very strong performance; relatively minor selloff compared to previous years

FT Wilshire 5000 Index
Worst Intra-Period Selloff vs. Annual Return (%)

32 33 31

® Annual Return Largest Selloff

Data Sources: Wilshire Web, Bloomberg
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Risk Monitor

Yield Curve Slope vs Recessions ancrav)
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Non-U.S. Growth and Inflation

Developed Markets Real GDP Growth YoY (%)
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Non-U.S. Equity Market

Japan

United Kingdom
France
Switzerland
Germany
Australia

MSCI EAFE

Data Sources: Bloomberg
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As of 12/31/2021 Quarter YTD 1 Year 3 Year 5Year 10 Year
MSCI ACWI ex-US (SG) 19 8.3 8.3 13.7 10.1 7.8
MSCI EAFE (SG) 2.7 11.8 11.8 141 10.1 8.5
MSCI Emerging Markets (SG) -1.2 -2.2 -2.2 113 10.3 59
MSCI Frontier Markets (SG) 2.0 4.6 4.6 53 5.0 4.1
MSCI ACWI ex-US Growth ($G) 2.4 54 54 18.2 134 9.5
MSCI ACWI ex-US Value (SG) 1.2 11.6 11.6 9.5 7.0 6.3
MSCI ACWI ex-US Small (SG) 0.7 13.4 13.4 16.9 11.6 9.9
MSCI ACWI Minimum Volatility 6.4 145 14.5 13.0 11.1 10.7
MSCI EAFE Minimum Volatility 2.5 7.6 7.6 8.3 8.0 8.0
FTSE RAFI Developed ex-US 2.6 155 15.5 12.0 8.3 7.5
MSCI EAFE LC (G) 4.0 19.2 19.2 13.9 8.9 10.6
MSCI Emerging Markets LC (G) -0.8 0.1 0.1 123 10.9 8.4
Developed Markets Weight and Return (%) Emerging Markets Weight and Return (%)
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U.S. Fixed Income

Data Sources: Bloomberg
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As of 12/31/2021 YTW DUR. QTR YTD 1YR 3 YR 5 YR 10 YR
Bloomberg Aggregate 1.8 6.8 0.0 -1.5 -1.5 4.8 3.6 2.9
Bloomberg Treasury 1.2 7.1 0.2 -2.3 -23 4.1 3.1 2.1
Bloomberg Gov't-Rel. 1.6 6.1 0.0 -1.3 -1.3 4.5 3.6 2.8
Bloomberg Securitized 2.0 4.8 -04 -1.0 -1.0 3.1 2.6 2.4
Bloomberg Corporate 2.3 8.7 0.2 -1.0 -1.0 7.6 5.3 4.7
Bloomberg LT Gov't/Credit 2.6 16.5 2.2 -2.5 -2.5 10.6 7.4 5.7
Bloomberg LT Treasury 19 18.6 3.1 -4.6 -4.6 8.8 6.5 4.5
Bloomberg LT Gov't-Rel. 3.0 13.6 19 -1.5 -1.5 8.6 6.8 55
Bloomberg LT Corporate 3.1 15.2 1.5 -1.1 -1.1 11.8 7.7 6.5
Bloomberg U.S. TIPS * 1.4 8.2 2.4 6.0 6.0 8.4 53 3.1
Bloomberg High Yield 4.2 38 0.7 53 53 8.8 6.3 6.8
S&P/LSTA Leveraged Loan 39 0.3 0.7 52 52 56 4.3 4.7
Treasury Bills 0.1 0.3 0.0 0.0 0.0 1.0 1.2 0.7

*Yield and Duration statistics are for a proxy index based on similar maturity, the Bloomberg Barclays U.S. Treasury 7-10 Year Index
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Federal Reserve

Federal Funds Rate (%)

3.00
2.50
e Current FOMC expectation is for three 25 basis point
increases (or 0.75%) in the Fed-funds rate during 200
2022 1.50
1.00
* Federal Reserve has added more than S4.5 trillion in
assets to their balance sheet during the past 21 020
months 0.00
N
N
* QE4is now larger than the 3 phases of quantitative
easing — combined — following the global financial oo
crisis $9.0
$8.0
$7.0
$6.0
Announced Closed Amount (bil) $5.0
QE1 11/25/2008 3/31/2010 $1,403 i;‘g
QE2 11/3/2010 6/29/2012 $568 $2:o
QE3 9/13/2012  10/29/2014 $1,674 $;'°
QE4 3/23/2020 $4,599 gy
OQ/

Federal Reserve Balance Sheet ($T)

NG Ny g I\ N >
& & & & & N

B U.S. Treasuries ® Mortgage-backed Securities ®Loans M Other

Data Sources: Bloomberg
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Non-U.S. Fixed Income

As of 12/31/2021 Quarter YTD 1 Year 3 Year 5 Year 10 Year
Developed Markets
Bloomberg Global Aggregate xUS -1.2 -7.0 -7.0 2.5 31 0.8
Bloomberg Global Aggregate xUS * 0.1 -14 -14 33 31 3.8
Bloomberg Global Inflation Linked xUS 2.9 0.7 0.7 7.2 5.5 36
Bloomberg Global Inflation Linked xUS * 35 49 49 7.1 5.2 58
Emerging Markets (Hard Currency)
Bloomberg EM USD Aggregate -0.5 -1.7 -1.7 58 4.6 51
Emerging Markets (Foreign Currency)
Bloomberg EM Local Currency Gov't 0.4 -1.6 -1.6 43 4.6 2.5
Bloomberg EM Local Currency Gov't * -04 -1.4 -14 34 33 2.9
Euro vs. Dollar -1.8 -6.9 -6.9 -0.3 1.6 -1.3
Yen vs. Dollar -33 -10.3 -10.3 -1.6 03 -39
Pound vs. Dollar 04 -1.0 -1.0 2.0 1.9 -1.4
* Returns are reported in terms of local market investors, which removes currency effects.
Global Fixed Income Yield to Worst (%) U.S. Dollar Index: Advanced Economies
8.00 120
7.00 A
/\ 100
6.00
5.00 %&J—% 80
e
4.00 \va/ 60 -
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1.00 Ne——" I —_— 20
0.00 T T T T T T . . . .
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Data Sources: Bloomberg
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Global Interest Rates

Negative rates found in Germany and France; low but positive rates, and at similar levels, in the U.S., Australia

and in the U.K.

Data Sources: Bloomberg

wilshire.com | ©2022 Wilshire Advisors LLC
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High Yield Bond Market

As of 12/31/2021 YTW QTR YTD 1YR 3 YR 5 YR 10 YR
Bloomberg High Yield 4.2 0.7 53 53 8.8 6.3 6.8
S&P LSTA Leveraged Loan 3.7 04 3.5 35 5.6 3.9 43
High Yield Quality Distribution Weight

Ba U.S. High Yield 52.8% 33 0.7 4.6 4.6 10.0 6.9 7.0
B U.S. High Yield 35.7% 4.6 0.8 4.8 4.8 8.0 58 6.3
Caa U.S. High Yield 11.3% 6.8 0.5 8.6 8.6 6.7 52 7.1
Cato D U.S. High Yield 0.3% 27.8 -12.9 12.5 12.5 4.8 53 -1.4
Non-Rated U.S. High Yield 0.0% 0.0 0.0 0.0 0.0 -0.2 1.9 2.5

Data Sources: Bloomberg

wilshire.com | ©2022 Wilshire Advisors LLC
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Real Assets

As of 12/31/2021 Quarter YTD 1 Year 3 Year 5 Year 10 Year
Bloomberg U.S. TIPS 2.4 6.0 6.0 8.4 53 3.1
Bloomberg Commodity Index -1.6 27.1 27.1 9.9 3.7 -2.9
Bloomberg Gold Index 4.0 -4.3 -4.3 11.0 8.4 0.7
Wilshire Global RESI Index 131 34.1 34.1 151 9.7 10.5
NCREIF ODCE Fund Index 8.0 22.2 22.2 9.2 8.7 104
NCREIF Timberland Index 4.6 9.2 9.2 3.7 3.6 53
FTSE Global Core Infrastructure 50/50 7.7 15.7 15.7 12.2 10.3 9.7
Alerian Midstream Energy -0.4 38.4 38.4 9.6 2.2 n.a.
Bitcoin 6.7 59.8 59.8 132.8 1175 1534
Real Estate Valuation (%) NCREIF ODCE Fund Index Return (%)
7.00 30.00
6.00 ‘——\/\_\ 20.00
>.00 —_ 10.00 m |
4.00 — —~—AA L p
0.00
3.00 —C
A /\/\—\ /’\/\ -10.00
2.00
\— N
\/\ Vi -20.00
1.00 g
0.00 | ; : : : : : ‘ ‘ ‘ -30.00 ‘
P A P R R P -40.00
T F TP € & & & QP LD P
—NPI Current Value Cap Rate v v Vv v v Vv v v Vv 4&0’1’
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Data Sources: Bloomberg, National Council of Real Estate Investment Fiduciaries
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Asset Class Performance

Asset Class Returns - Best to Worst Annualized
5-Year
2016 2017 2018 2019 2020 2021 YTD as of 12/21

U.S. Equity
18.1%

Emrg Mrkts T-Bills U.S. Equity  U.S. Equity
37.7% 1.9% 31.0% 20.8%

U.S. Equity  Developed _ Emrg Mrkts Commodities
13.4% 25.6% 18.7% 27.1%
Commodities U.S. Equity U.S. TIPS Developed U.S. TIPS U.S. Equity
11.8% 21.0% -1.3% 22.7% 11.0% 26.7%
Emrg Mrkts Emrg Mrkts Developed Developed
11.6% 18.9% 8.3% 11.8%

U.S. TIPS

6.0%

Emrg Mrkts
10.3%
Developed
10.1%

U.S. TIPS
5.3%
Commodities
3.7%

U.S. TIPS U.S. Equity
4.7% -5.3%
US. TIPS Commodities| U.S. TIPS T-Bills
3.0% -11.2% 8.4% 0.7%
Developed Commodities Developed Commodities Commodities
1.5% 1.7% -13.4% 7.7% -3.1%
T-Bills T-Bills Emrg Mrkts T-Bills Emrg Mrkts
0.3% 0.8% -14.2% 2.3% -2.2%

Data Sources: Bloomberg Note: Developed asset class is developed equity markets ex-U.S., ex-Canada
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Private Equity — Fundraising & Investment Activity

Global Quarterly Private Equity Fundraising (Q1 2015 — Q3 2021)
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Source: Preqin, as of September 30, 2021.
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Private Equity — Pricing & Valuations

14x

12x

10x

Valuation (SM)
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LBO Purchase Price Multiples (2005 — Q4 2021)
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X
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7.7x ‘ ‘ | ‘
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U.S. Median Pre-Value by Stage (2006-Q4 2021)

e

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: S&P LBO; Pitchbook, *as of December 31, 2021.

e Angel & Seed Early VC e |ate VC
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U.S. Investment Activity by Deal Size

Percentage of Deal Volume by Deal Size (by Count)
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* Deal volume continues to be dominated by lower middle market deals with investment sizes below

$100 million through the fourth quarter of 2021

* However, deals with below $100 million check sizes comprised only 13% of all deal volume by

amount of capital invested in 2021

Source: Pitchbook, *as of December 31, 2021.
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Private Capital Dry Powder

$4,000 Private Capital Dry Powder by Fund Type (2011 —January 2022)
$3,500
$3,000 I
$2,500 I
$2,000 I I
$1,500 . l
-
$1,000 - L . .
sSOO I I I I I
$-
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
M Private Equity Private Debt M Private Real Estate B Unlisted Infrastructure Unlisted Natural Resources

* Global private capital dry power continues to increase, topping $3.7 trillion across all fund types

* Private equity comprises just under 61% of total dry powder in the market as of January 2022

Source: Preqin, *as of January 27, 2022.
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Private Equity — U.S. Debt Markets

Tit;:; U.S. LBO Loan Volume (5B) (2006 — Q4 2021) Percentage of Debt Used in LBOs (2008 — Q4 2021
$200B - 0%
$180B - 173
$160B - 60% N\
N
136
$1408 - ., 0%
$120B - 111
106 40%
$100B -
83 85 81 78
$80B - 69 30%
$60B - 53 52 .
37 - 20%
$40B -
10%
$20B - 5
$0B - 0%
Ol O VO N T DY K" HOLD O0A D9 QN
LCO LN NN R N R0 R0 K NN 9P B O QO N A L O A LD O 0N
FTEFPT TS S S S S S FEE TS T
m Pro Rata Institutional e \/0re than $50M of EBITDA Less Than $50M of EBITDA

* 2021 has generated approximately $173 billion in loan volume so far, has surpassed the loan volume
from all prior years since 2008

* As debt multiples have increased, the percentage of debt used to finance leveraged buyouts through
Q4 2021 has minimally increased from 2020 marks

Source: S&P LBO, *as of December 31, 2021. “Less than S50M of EBITDA” data for 2020 and 2021 not yet available.
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Private Equity — U.S. LBO Purchase Price Multiples

Purchase Price Multiples of U.S. LBO Transactions (2008 — Q4 2021)
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* Purchase price multiples for U.S. LBOs have remained steady through Q4 2021, relative to 2020
levels.

Source: S&P LBO, *as of December 31, 2021.

wilshire.com | ©2022 Wilshire Advisors LLC 41



Private Real Estate — Fundraising Activity

Aggregate Capital Raised (SB)
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Source: Preqin, as of September 30, 2021.
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Global Quarterly Closed-End Private Real Estate Fundraising (Q1 2015 - Q3 2021)
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Unlisted Infrastructure — Fundraising & Investment Activity

Global Quarterly Closed-End Private Real Estate Fundraising (Q1 2015 - Q3 2021)
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Source: Preqin, as of September 30, 2021.
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Timber Investments

Paclific Northwest Timber Prices Pulp and Paper
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Hedge Fund Performance

Data Source: Bloomberg

wilshire.com | ©2022 Wilshire Advisors LLC

As of 12/31/2021 Quarter YTD 1 Year 3 Year 5 Year 10 Year
Credit Suisse Hedge Fund Index 0.9 8.2 8.2 8.0 5.5 4.9
Event Driven 0.1 12.9 12.9 9.3 59 52
Global Macro 0.6 9.6 9.6 8.8 5.6 4.4
Long/Short Equity 2.1 83 8.3 9.4 7.2 6.7
Multi-Strategy 1.0 7.0 7.0 6.6 5.1 6.2
FT Wilshire 5000 9.6 26.7 26.7 26.1 18.1 16.4
MSCI ACWI ex-US (SG) 1.9 8.3 8.3 13.7 10.1 7.8
Bloomberg Aggregate 0.0 -1.5 -15 4.8 3.6 29
Bloomberg Commodity Index -1.6 27.1 27.1 9.9 3.7 -2.9
10-Year Risk / Return
20.00%
U.S. Equity
15.00% 1.08
- 10.00%
x Non-U.S. Equity
E 0.47 1
o’ Core Bonds
5.00% 0.71.00 o
Hedge Fund
Index 0.79
0.00%
Commodities
-5.00%
0.00% 5.00% 10.00% 15.00% 20.00%
RISK

Note: Sharpe Ratio is included for each market segment
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FOURTH QUARTER 2021
Quarterly Market Commentary

Employees’ Retirement Fund of the City of Dallas
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Market Dashboard

Multi-Assat MTD (%) CTD[%) YTD[(%) 1v[%)
Global 60/40 [ACWI1/U.S. Core Bonds) 3130 402 1020 10.20
wilshire Risk Parity Index™ — 12% volatifity 173 526 151z 1512

Source: Bloomberg. Indexes are total return.

Strategic Allocation Themes MTD (%) CTD[) YTD[%) 1¥[%)
Growth? 4.00 668 1354 1854
Defensive Growth? 3.45 3.76 1105 1105
Diversified Cradit’ 143 0.22 226 226
Real Assets? 4 65 588 2361 2361
Defensives [0.28) 0.01 [154] [1.54]

Source: Bloomberg. Indexes are total return.

Quarterly Insight

Sharply rising inflation will likely be remembered as the economic stony of
2021, Increases in CPI have reached rates not seen in 40 years. Food and
energy prices are up meaningfully, but so too are the major “core™ CP tems
of automobiles and apparel. Consumers’ ability to manage this period will
help determine whether the U.S. an continue its economic progress. The
employment picturs is guite strong, including an unemployment rate
approaching 4% and continued above-trend growth in wages. However, the
personal savimgs rate has fallen to a level last seen in late-2017, supgesting
that consumers are saving less as they adjust to rising prices. Inflation and
new COVID variants are likely behind depressed consumer sentiment surveys.

Inflation Rate (f-months Annualized)
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Source: Bloomberg

Economic highlights

GOP: Real GOP growth slowed during the
third quarter, up an annualized 2.3%. The
main drivers of growth were private
inwestment (up 12.4%) and personal
consumpticn [up 2.0%)]). Imports continue
to rize while exports fell during the quarter,
the net effect being & drag on economic
growth of -1.3%._ The Atlanta Fad’s
GDPMow forecast for the fourth quarter
currently stands at 7.6%.

Source: Buresu of Economic Analysis

Interest Rabes: The Treasury curve rose
meaningfully in the short end during the
fourth quarzer, while longer term rates
were down. The 10-year Treasury closed at
1.51%, up two basis points zince
September. The 10-year real yield [i.e., nat
of inflation) fell 21 basis points to -1.10%.
The Federal Open Market Committee left
the Fed Funds rate unchanged this quarter.
AT the December meeting, the commities’s
median cutlook moved to three, 25 basis
point increases in the cvernight rate by the
end of 2022.

Source: U.5. Treasury

Inflation: Consumer price changes have
accelerated rapidly as the Consumer Price
Index jumped 2_1% for the three months
ending Movember. For the one-year period,
the CPl iz up 6.9%. The 10-year breakeven
inflation rate increased to 2.59% in
December versus 2_38% in Septamber.
Source: Dept of Labor [BLS), U_S. Treasury
Employment: Jobs growth has been quite
strong this year, with an average of 378k
Jjobs/month added during the three
meonths ending in November. The
unemployment rate continued to fall,
dropping to 4.2%. Reported job openings
continue to rize and are now abowe the
number of unemployed persons.

Source: Dept of Labor [BLS)

Housing: Low borrowing rates and 2
zhortage of properties have driven home
prices to record highs. The S&PF Caze-Shiller
20-city Home Price Index was up 3.0% and
18 4%, respectively, for the three- and 12-
months ending October.

Source: Standard & Poor's
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U.S. Economy and Markets

The LS. stock market, represented by the FT Wilshire 5000 Index™, was up
9.58% for the fourth quarter of 2021. Mearly all sectors were in positive
territory, with Real Estate (+14.7%%), Information Technology (+14.65%) and
Materials (+14.43%) representing the best performing sectors. The only sector
that was negative this guarter was Communication Services (-0.8%). From a
size perspective, large-cap outperfiormed small-cap during the quarter.
Growth stocks outperformed value within the large-cap segment of the
market but underperformed in small-caps, while large-growth was the best
performing market segment overall.

US. Equity MTD (%) CTD[%) YTD[%) 1V[%)
FT Wilshire 5000 Index™ 3.8%9 8.58 Z6.70 z8.70
Standard & Poor's 500 448 1103 8.1 221
Wilshire 4500 Eﬂmﬂ!ﬁun Index™ 124 173 1502 15.02
MECI USA Minimum 'H"ditii‘l.‘!,r & 10,41 2101 z1.01

Source: Bloomberg. Indexes are total return.

u.S. Equity by Size/Style MTD (%) QTD[%) YTD %) 1Y (%) Large-Cap Growth was
Wilshire US Large-Cap Index™ 357 10.24 2745 27.45 the best performing
Wilshire US Large-Cap Growth Index™ 224 1155 2836 28.36 segment, up 11.6% this
Wilshire US Large-Cap Value Index= £36 255 2453 2453 quarter

Wilshire US small-Cap Index™ 323 328 1947 1947

wilshire US small-Cap Growth index™ 167 178 1012 1012

Wilshire Us small-Cap Value index™ 482 481 2024 2924

Wilshire US Micro-Cap Index= [158) (5.36)] 1450 14.50

Source: Bloomberg. Indexes are total return.

GICS sector returns MTD (%) CQTD %) YTD (%) IV [%N)
Communication Services 212 (0.77] 2040 Z0.40
Consumer Discretionary ([@.70) 1111 2347 23.47
Consumer Staples 987 1238 1781 1731
Enemngy 2.60 5.35 5835 56.35
Financials 3.00 432 3545 3545
Health Care 1.85 @.44 214 2148
Industrials 484 8.04 1357 19.57
Information Technology 2.62 14561 30,85 30.85
Marerials 115 14.37 2788 2785
Real Estate 2.80 14.74 40.39 40.39
Litilities 2.48 13.27 1755 17.55

Spurce: Wilshire Atlas. Indexes are total return.
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International Economy and Markets

Performance results within international equity markets were mixed for the
second straight quarter, with meaningful differences in return between
developed and emerging markets. The M3C| EAFE Index was up 2.2%for the
past six months, while the MSCI Emerging Markets Index was down -9.3%5 The
main sources of weakness were China, South Korea and Brazil. In China, the
real estate market, which accounts for nearly a third of China's GDP, has been
experiencing a major slump and developers are heavily indebted. While their
economic growth forecasts are on the dedine, the economy is still expected
to expand in 2021, In Europe, Germany is the area’s largest economy and is
facing a potential recassion as supply issues and new Ccoronavirus cases weigh
omn growth. Germany's Ifo Institue for Economic Research has forecasted a

Heavily indebted real

0.5% drop in growth during the fourth quarter, with more weakness to begin estate d EWEE'GDE rs in

2022 Growth has slowed inthe UK., as well_ and is expected 1o face . i i
additional headwinds. China are facmg d major
Non-U.S. Equity MTD (%) QUD[) VIO 1Y (%) slump in prices

MSC] ACWI 400 667 1854 1854

MSC] ACWI 2x USA 413 182 782 7a2

MSCI ACWI ex LISA Minimum volatility ap0 274 954 554

MSCI EAFE 512 2.6 1126 1126

MEC] Emerging karkets 138 (1.31] ([2.54] (2.54]

MSCI ACWI ex USA Small cap 423 062 1283 1293

Source: Bloomberg. Indexes are total return.

MNon-U.5. Equity [local currency) MTD (%) OTD (%) YTD %) 1¥[%)
MSCI ACWI 371 103 20,80 20.90
MSCI ACWI ex LISA 3.3% 2.68 13.04 13.04
MSC] ACWI 2x LUSA Minimum Volatility 3.54 3.20 13.71 1371
MSCI EAFE 431 3.91 13.70 1870
MEC Emerging Markets 148 (0.91)  [0.19] (0.19]
MEC] ACWI ex USA Small Cap 3.48 169 13,05 192.05

Source: Bloomberg. Indexes are total return.

Fixed Income Markets

The U5 Treasury yield curve was up 45 basis points in the short end (at the 2-
year maturity) but down in the long end of the curve. The 10-year Treasury
yield ended the quarter at 1.51%, up two basis points from September.
Investment-grade credit spreads widened during the quarter, but the spread
on the broad high yvield tightened, closing the quarter at 2.83%. The Federal
Open Market Committes met twice during the quarter, as scheduled, with no
change to their overnight rate. Through the Fed's “dot plot,” they are
messaging that the current intent is for three 25 basis point increases in the
overnight rate before the end of 2022, Their median forecast for year-end
2023 is for a Fed funds rate of 1.625%. During the December meeting, the
committee announced that it would begin to reduce (i.e., taper) the monthly
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pace of its asset purchases starting in January. Despite previously labeling
increased inflation as “transitory,” Fed chair Jerome Powell acknowledged
that increases have spread to a broader range of goods and that inflation may

now be “more persistent.”

U_5. Fixed Income MTD (%) CTD) YTOM) 1v{E)
Bloomberg U.S. Aggregate [0.28) 001 [1.54] (1.54)
Bloomberg Long Term Treasury 1.42) 3.08 [4.65] |4.85)
Bloombserg Long Term Corporate [0.43) 147  [113] (113}
Bloomberg U.5. TIPS 0.32 2.36 506 5.95
Bloomberg U.S. Credit [0.08) 0.22  [1.08] (1.08)
Bloomberg U.5. Corporate High Yield 1.87 071 528 528
SEP/LSTA Leveraged Loan 0.54 .75 520 520
Source: Bleomberg. Indexes are total return.

Market Rates Dec31  Sept30  Jume30  Mar3l
10-Year Treasury 151 1.4% 147 1.74
10-vear Breakeven inflation 259 2.38 234 2.37
Source: Bleomberg. Indexes are total return.

Global Fieed Income MTD (%) OTD[) YTD[%) 1Iv[%)
Bloomberg Global Aggregate [0.14)  (0.67] [4.71]) (4.71)
Blogmberg Global Aggregate (Hdg) {0.41) 0.04  [1.38] (1.38]
Bloombserg EM LC Gow't Universal 0.7o 036 [1.15] (1.15]
Bloomberg EM LT Gov't Universal [Hdg) [0.08) [0.47] [1.58] (1.58]

Source: Bleomberg. Indexes are total return.

Real Asset Markets

Real estate securities were up during the fourth quarter in both the U.S. and
abroad. Commodity results were negative for the quarter, althiough crude il
was up slightly, 0.2% to 575.21 per barrel. Commodities were quite strong for
2021, up broadly more than 275 Natural gas prices rose dramatically during
2021, increasing by more than 100% during a six month period. Prices were

down by -36% , however, during the fourth quarter, ending at 53.73 per

millicn BTUs. Gold prices were volatile in 2021 and were up 4.2% during the
quarter, finishing at approximately 51,829 per troy ounce.

Long-term bond prices
were up as rates fell in
the long portion of the
curve
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Real Assets MTD (%) OTD[%) YTD[%) 1y (%]
wilshire US Real Estate Securities Index™ 835 1745 4511 4611
wilshire Global Real Estate Securities Index= T35 1312 3405 3405
FTSE Global Core Infrastructure 50/50 73s 772 1571 15T1
#lerian Midstream Energy 113 (0.35] 3842 3842
Bloomberg Commadity 353 (158 2721 2712
Eold 308 411 [3.64] (3.54)
Bitcoin [12.31) 667 5979 s50.79

Source: Bloomberg. Indexes are total return.

Alternatives

Liquid alternative managers posted a positive quarter, though sub-strategy
performance was mixed. Equity Hedge managers led the way for the Index,
posting strong returns for the guarter despite a difficult environment in late
Nevember. Multi-strategy managers also performed positively for the guarter.
Global Macro managers strugeled during the quarter as many managers
strugeled to navigate reversals and choppy trading environments in multiple
asset classes, most notably eguities and commodities. Event Driven managers
gl=o posted small losses for the guarter, with tightening deal spreads and
elevated merger activity outweighed by the eguity sell-off in late November.
Relative Value managers ended the quarter in negative territory as rising
yields had a negative impact on maost credit markets.

Alternatives MTD (%] OTD (%) YTD (%) 1Y [%)
Wilshire Liguid Alternative Index™ 071 057 463 4.63
Wilshire Liguid Alternative Equity Hedge Index™ 139 3.25 1275 1275
Wilshire Liguid Alternative Event Driven Index™ 003 (0.35] 204 204
Wilshire Liguid Alternative Global Macro Index™ 033 (1.33] 267 267
Wilshire Liguid Alternative Multi-5trategy Index™ 078 091 5.32 5.32
Wilshire Liguid Alternative Relative Value Index™ 015  (0.65] 0.43 043

Source: Bloomberz. Indexes are total returmn.

! 1005 Global Equity

* 50% Low viol Global Equity, 40% US Convertibles

% 22 5% U.5. High vield, 42.5% EMD. 15% Banks Losns

# 43% Global REMTS/GLI, 33% Commodities, 48% TIPS, 9% Gold, -31% Cash
5 100% Us Core Bonds

Global macro managers
struggled to navigate
choppy trading
environments
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Asset Class Performance

Assets Performance (%)

(Smil) % QTR YTD 1-year 3-year 5-year 10-year
U.S. Equity 622.6 15.4 939 2960 2960 2486 16.66 15.48
International Equity 507.8 12.6 1.76 10.32 10.32 16.06 10.91 9.06

Global Equity 295.7 7.3 4.85 14.22 14.22 17.66 12.97

Global Low Volatility 511.8 12.7 6.84 15.69 15.69 12.11 10.23
Real Estate 404.9 10.0 8.46 25.45 25.45 12.33 8.66 9.87
Global Fixed Income 511.3 12.7 -0.10 -0.93 -0.93 5.47 4.02 3.55
High Yield 378.5 9.4 0.74 5.06 5.06 8.53 5.71 6.15

Credit Opportunities 184.5 4.6 -0.24 2.69 2.69 6.54 5.37
Global Listed Infra. 228.4 5.7 3.36 32.24 32.24 3.13 -1.81 3.45
Private Equity 339.7 8.4 5.86 39.74 39.74 17.15 16.55 13.29
Cash Equivalents 53.1 13 0.01 0.05 0.05 1.00 1.14 0.63
Total Fund 4,038.2 100.0 436 1610 16.10 13.02 9.35 9.10
Asset Allocation Policy 420 14.85 14.85 13.46 9.41 8.93
Value Added vs Policy 0.16 1.25 1.25 -0.43 -0.06 0.16
Actuarial Rate 1.77 7.25 7.25 7.25 7.45 7.80
Wilshire 5000 Index 9.58 26.70 26.70 26.11 18.11 16.40
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 16.55
MSCI ACWI x-U.S. IMI Index 1.64 8.53 8.53 13.62 9.83 7.57
MSCI EAFE Index 2.69 11.26 11.26 13.54 9.55 8.03
Bloomberg Aggregate Bond Index 0.01 -1.55 -1.55 4.79 357 2.90
Citigroup High Yield Cash Pay 0.77 5.32 5.32 8.47 5.97 6.43
Wilshire RE Securities Index 1715 46.11 46.11 19.16 11.05 11.64
91-Day Treasury Bill 0.01 0.05 0.05 0.99 1.14 0.61

Total Fund Asset Growth

Beg. Mkt Net Net Investment Investment End Mkt Total
(SMillions)  Value Contrib. Distrib. Fees Gain/Loss Value Return
1Q17 3,337.8 36.2 74.6 2.6 140.0 3,436.7 4.15%
2Q17 3,436.7 249 68.7 3.2 86.6 3,476.4 2.46%
3Q17 3,476.4 47.8 84.0 3.5 110.0 3,546.6 3.10%
4Q17 3,546.6 31.1 74.1 3.3 107.5 3,607.8 3.02%
1Q18 3,607.8 31.9 74.7 3.1 (37.9) 3,524.0 -1.09%
2Q18 3,524.0 27.2 71.0 3.6 68.0 3,544 .4 1.83%
3Q18 3,544.4 316 75.1 33 101.0 3,598.8 2.74%
4Q18 3,598.8 27.5 73.9 3.5 (274.6) 3,274.3 -7.66%
1Q19 3,274.3 324 71.8 3.2 292.5 3,524.2 8.90%
2Q19 3,524.2 27.7 76.6 3.4 108.0 3,579.9 3.04%
3Q19 3,579.9 32.8 76.2 3.2 204 3,553.7 0.49%
4Q19 3,553.7 27.7 79.8 3.6 154.3 3,653.6 4.31%
1Q20 3,653.6 32.7 75.8 3.8 (570.4) 3,036.3 -1591%
2Q20 3,036.3 283 76.4 3.2 337.8 3,322.8 11.03%
3Q20 3,322.8 315 77.0 31 1154 3,389.6 3.46%
4Q20 3,389.6 33.0 76.5 3.4 321.1 3,663.7 9.46%
1Q21 3,663.7 27.3 81.3 3.7 156.8 3,762.9 4.21%
2Q21 3,762.9 27.8 79.6 4.3 201.7 3,908.6 5.26%
3Q21 3,908.6 324 82.0 4.3 60.1 3,914.7 1.42%
4Q21 3,914.7 33.8 80.0 3.7 1734 4,038.2 4.36%

+ Atthe end of the fourth quarter of 2021, the Fund’s market value was $4,038.2 million, which represented an
increase of $123.5 million in total net asset value over the previous quarter. The change in the Fund’s value
was driven by $33.8 million in net contributions, $173.4 million investment gain, $80 million in net distributions
and $3.7 million in investment management fees.



Total Fund Attribution

Dallas Total Fund

Periods Ended 1 Quarter Ending December 31, 2021

Total Fund Performance

Total Value Added 0.2%

Total Fund Benchmark 4.2%

Total Fund 4.4%

0.0% 2.0% 4.0% 6.0%

Total Asset Allocation:0.2%

Asset Allocation Value: 0.2%

Total Value Added:0.2%

Asset Allocation

Manager Value Added

Other -0.1%

0.2%

0.0%

-0.3%

0.0%

0.3%

0.6%

Total Manager Value: 0.0%

Global Equity Composite 0.0% -0.1%
Total Real Estate Composite 0.0%
Global Fixed Income Composite 1.8% 0.0%
International Equity Composite  -2.2% 0.0%
High Yield Composite -0.4% 0.0%
Credit Opportunities Composite 0.0%
Domestic Equity Composite 0.0% 0.0%
Global Low Volatility Composite 0.1%
Private Equity Composite 0.0% 0.1%4
MLP Composite 0.0% 0.1%
-4.0% 0.0% 4.0% -02% -0.1% 0.0% 01% -04% -0.2% 0.0% 0.2%
. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2022 Wilshire Advisors LLC



Total Fund Attribution

Dallas Total Fund

Periods Ended 1 Year Ending December 31, 2021

Total Fund Performance

Total Value Added 1.3%

Total Fund Benchmark 14.8%

Total Fund 16.1%

0.0% 8.0% 16.0% 24.0%

Total Asset Allocation:0.4%

Asset Allocation Value: 0.4%

Total Value Added:1.3%

Asset Allocation 0.4%
Manager Value Added 1.0%
Other -0.2%
-0.8% 0.0% 0.8% 1.6%

Total Manager Value: 1.0%

Global Equity Composite -0.1% 0.0% -0.3 %
Total Real Estate Composite -0.2%
Global Fixed Income Composite -1.5% 0.2% 0.1%
International Equity Composite 1.8 % 0.3%
High Yield Composite -0.3% 0.0%
Credit Opportunities Composite -0.2% 0.0%
Domestic Equity Composite 0.4%
Global Low Volatility Composite 2.3% 0.0% 0.2%
Private Equity Composite 0.7%
MLP Composite -0.1%
-4.0% 0.0% 4.0% -02% 0.0% 0.2% 04% -0.8% 0.0% 0.8% 1.6%
. Average Active Weight . Asset Allocation Value Added Manager Value Added

wilshire.com | ©2022 Wilshire Advisors LLC
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U.S. Equity Overview

U.S. Equity Composite
Quarterly Excess Return

U.S. Equity Structure

Small

Small

Value small 8.0
Core Growth '
Mid Cap 6 6%
Value 1% % 60
2.0
0.0
Large -2.0
Core 4.0
(Passive)
29% N R T - - - - B, S S s v
& & & F & & F ¢ $F N F S F
Composite
Assets Performance
(Millions) QTR YID 1l-year 3-year 5-year 10-year
Total U.S. Equity (Gross) $622.6 9.50 30.13 30.13 25.39 17.12 1591
Total U.S. Equity (Net) 9.39 29.60 29.60 24.86 16.66 1548
Custom Benchmark * 9.58 26.70 26.70 26.11 18.11 16.40
Net of Fee Value Added vs Benchmark -0.19 2.90 2.90 -1.24 -1.45 -0.92
Small Cap Composite $162.8 6.27 25.64 25.64 21.59 12.56 13.66
Wilshire 5000 Index 9.58 26.70 26.70 26.11 18.11 16.40
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 16.55
Russell 2000 Index 2.14 14.82 14.82 20.02 12.02 13.23
U.S. Equity Managers
Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
Large Core - Passive
Northern Trust S&P 500 (Gross) $ 195.2 1102 28.69 28.69 26.03 1845 11.21 Dec-94
Northern Trust S&P 500 (Net) 11.02 28.69 28.69 26.03 18.45 11.18 Dec-94
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 11.15 Dec-94
Net of Fee Value Added vs Benchmark 0.00 -0.01 -0.01 -0.04 -0.02 0.04
Enhanced Index
T. Rowe Price (Gross) $ 179.7 10.84 28.44 28.44 27.21 19.72 11.75 Mar-06
T. Rowe Price (Net) 10.76 28.07 28.07 26.83 19.36 11.42 Mar-06
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 10.87 Mar-06
Net of Fee Value Added vs Benchmark -0.27 -0.64 -0.64 0.76 0.89 0.56
Information Ratio -0.56 0.56 0.72
Sharpe Ratio 2.49 1.43 1.15

1 Domestic Equity Custom Benchmark: Wilshire 5000 Index (3q99 — Present); S&P 500 Index (1g90 — 2g99).

10
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U.S. Equity Overview (Continued)

U.S. Equity Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
Small Core - Active
Systematic Financial (Gross) S 81.4 798 31.04 31.04 2005 13.29 1235 Jun-03
Systematic Financial (Net) 776 2998 2998 19.05 1235 11.51 Jun-03
Russell 2000 Index 2.14 14.82 14.82 20.02 12.02 10.23 Jun-03
Net of Fee Value Added vs Benchmark 562 1516 15.16 -0.98 0.33 1.28
Information Ratio 1.56 -0.12 0.05
Sharpe Ratio 2.27 0.78 0.56
Small Value - Active
Channing Capital Management (Gross) * S 38.7 5.16 20.79 20.79 21.34 9.86 9.85 Oct-13
Channing Capital Management (Net) * 492 19.66 19.66 20.19 8.82 8.83 Oct-13
Russell 2000 Value Index 436 28.27 28.27 17.99 9.07 8.94 Oct-13
Net of Fee Value Added vs Benchmark 0.56 -8.61 -8.61 2.19 -0.25 -0.11
Information Ratio -0.68 0.26 -0.04
Sharpe Ratio 1.14 0.72 0.33
Small Growth - Active
Redwood Investments (Gross) * S 42.7 492 2444 2444 28.07 1692 16.37 Sep-16
Redwood Investments (Net) * 474 2360 2360 27.20 16.15 15.65 Sep-16
Russell 2000 Growth Index 0.01 2.83 2.83 21.17 1453 1456
Net of Fee Value Added vs Benchmark 4.73 20.76  20.76 6.03 1.62 1.09
Information Ratio 2.29 0.51 0.20
Sharpe Ratio 2.37 1.46 0.86
Mid Cap Value - Active
Smith Graham Mid Cap Value (Gross) * S 849 9.19 4224 4224 2404 13.12 Dec-17
Smith Graham Mid Cap Value (Net) * 899 4121 4121 2311 12.31 Dec-17
Russell Midcap Index 6.44 2258 2258 23.29 14.26
Net of Fee Value Added vs Benchmark 255 18.62 18.62 -0.17 -1.94
Information Ratio 1.37 -0.01 -
Sharpe Ratio 2.69 0.78 -

¢ The Fund’s domestic equity composite generated a return of 9.39% (net of fees) during the fourth quarter of
2021, lagging the Wilshire 5000 Total Market Index, which returned 9.58%. Relative performance was
positive during the quarter for all managers except T. Rowe Price. Following this quarter’s results, the
domestic equity composite is trailing its benchmark over the three-, five- and ten- year periods but is
outperforming over the one- year period.

1"
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International Equity Structure International Equity Composite
Quarterly Excess Return
3.5
ctive 3.0
Int'lagf;/uuity (Sﬁa}:l Cap) 2.5
28% 2.0
15
1.0
0.5
0.0
-0.5
Int'l 10
Developed -15
9% Enhanced 2.0
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International Equity Composite
Assets Performance
(Millions) QTR YTD 1l-year 3-year 5-year 10-year
Total International Equity (Gross) $507.8 1.90 10.93 10.93 16.66 11.46 9.55
Total International Equity (Net) 1.76 10.32 10.32 16.06 1091 9.06
Custom Benchmark ! 1.64 8.53 8.53 13.62 9.83 7.57
Net of Fee Value Added vs Benchmark 0.12 1.80 1.80 2.44 1.08 1.49
MSCI ACWI x-US IMI (Net) 1.64 8.53 8.53 13.62 9.83 7.57
MSCI ACWI x-US (Net) 1.82 7.82 7.82 13.18 9.61 7.28
MSCI EAFE (Net) 2.69 11.26 11.26 13.54 9.55 8.03
MSCI Emerging Markets -1.31 -2.54 -2.54 10.94 9.87 5.49
International Equity Managers
Assets Performance (%) Since  Inception
(Millions) QTR YID 1-year 3-year 5-year Inception Date
Int'l Small Cap - Active
Acadian International (Gross) $141.8 3.01 19.07 19.07 18.65 13.23 9.31 Mar-89
Acadian International (Net) 288 1846 1846 18.01 1261 8.84 Mar-89
Custom Benchmark 0.62 1293 1293 1646 11.21 Mar-89
Net of Fee Value Added vs Benchmark 2.26 5.54 5.54 1.56 1.40
Information Ratio 111 0.30 0.30
Sharpe Ratio 141 0.86 0.65

2 |nternational Equity Custom Benchmark: MSCI ACWI x-US IMI (2q10 — Present); MSCI ACWI x-US (1999 — 1q10); Wilshire Non-US/Non-SA (2q96 — 4q98); MSCI EAFE
(4989 - 1g96)

3Acadian Custom Benchmark: MSCI ACWI x-US Small Cap (3909 — Present); MSCI EAFE Small Cap (4999 — 2q09); S&P/Citigroup Eur/Pac EMI Index (2996 — 3q99); MSCI

EAFE (2989 — 1996). Performance Objective: Custom Benchmark +2% (1q05 — Present); +1% (2g89 — 4q04).

12
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Assets Performance (%) Since  Inception
(Millions) QTR YTID 1-year 3-year 5-year Inception Date
Int'l Enhanced Index
AQR Capital Management (Gross) $131.9 1.34 7.20 720 13.89 943 4.83 Mar-06
AQR Capital Management (Net) 1.21 6.60 6.60 13.26 8.81 4.29 Mar-06
Custom Benchmark 1.82 7.82 7.82 13.18 9.61 3.96 Mar-06
Net of Fee Value Added vs Benchmark -0.61 -1.23 -1.23 0.08 -0.80 0.33
Information Ratio -0.35 0.03 -0.27
Sharpe Ratio 0.66 0.70 0.49
Int'l Developed
Ativo International Developed (Gross) * S 449 530 16.63 16.63 13.83 6.69 Dec-17
Ativo International Developed (Net) * 5.15 1595 1595 13.17 6.08 Dec-17
MSCI EAFE Index 2.69 11.26 11.26 13.54 5.99
Net of Fee Value Added vs Benchmark 2.45 4.69 4.69 -0.37 0.09
Information Ratio 1.51 -0.06 -
Sharpe Ratio 1.42 0.69 -
Int'l Equity (Active)
Baillie Gifford (Gross) S 883 -0.61 0.30 0.30 15.85 Mar-19
Baillie Gifford (Net) -0.74 -0.22 -0.22 15.34 Mar-19
MSCI ACWI x-US (Net) 1.82 7.82 7.82 10.45
Net of Fee Value Added vs Benchmark -2.56 -8.05 -8.05 4.89
Information Ratio -1.75 - -
Sharpe Ratio -0.02 - -
Int'l Equity (Active)
Earnest Partners (Gross) * $100.9 189 1348 1348 13.80 Mar-19
Earnest Partners (Net) * 174 1284 12.84 13.18 Mar-19
MSCI ACWI x-US (Net) 1.82 7.82 7.82 10.45
Net of Fee Value Added vs Benchmark -0.08 5.01 5.01 2.73
Information Ratio 1.08 - -
Sharpe Ratio 1.34 - -

¢ The Fund’s international equity composite returned 1.76% (net of fees) during the fourth quarter of 2021,
outperforming the MSCI ACWI x-US Investable Market Index (IMI) which returned 1.64%. Active
management was inconsistent for the Fund’s international equity program with three of the managers trailing
their respective benchmarks and two outperforming. The program’s long-standing small cap international
equity mandate managed by Acadian outperformed its benchmark by a robust margin. The program'’s
positive performance was fueled by Acadian and Ativo International, which both outperformed their
benchmarks by a significant margin. The recently funded Earnest Partners portfolio is also outperforming its
benchmark over all time periods back through inception. The international equity composite is currently

outperforming against its benchmark for all time periods.

5 AQR Custom Benchmark: MSCI ACWI x-US (2q10 — Present); MSCI EAFE (1g06 — 1q10); Performance Objective: Custom Benchmark + 1.5%.
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Global Equity Overview

Global Equity Structure

Wellington
49%

Ariel
41%

Northerr‘

Trust (Passive)
10%

Global Equity Composite

Assets Performance
(Millions) QTR YID 1l-year 3-year 5-year 10-year
Total Global Equity (Gross) $295.7 499 14.82 14.82 18.31 13.53
Total Global Equity (Net) 4.85 14.22 14.22 17.66 1297
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40
Net of Fee Value Added vs Index -1.82 -4.32 -4.32 -2.72 -1.43
MSCI ACWI IMI (Net) 6.10 18.22 18.22 20.20 14.12 11.84
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40 11.85
MSCI World (Net) 7.77 21.82 21.82 21.70 15.03 12.70
Global Equity Managers
Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
Global Equity - Active
Wellington (Gross) $146.0 400 15.06 15.06 2199 1498 13.85 Aug-12
Wellington (Net) 3.85 1441 1441 2128 1431 13.21 Aug-12
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40 11.67 Aug-12
Net of Fee Value Added vs Benchmark -2.82 -4.12 -4.12 0.89 -0.08 1.54
Information Ratio -0.99 0.22 -0.02
Sharpe Ratio 1.40 1.15 0.83
Global Equity - Active
Ariel (Gross) * $120.5 5.88 13.64 13.64 13.52 8.55 Dec-17
Ariel (Net) * 5.73 12.96 12.96 12.83 7.91 Dec-17
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 12.12
Net of Fee Value Added vs Benchmark -0.95 -5.57 -5.57 -7.55 -4.21
Information Ratio -1.08 -0.92 -
Sharpe Ratio 143 0.88 -.-
Global Equity - Passive
Northern Trust (Gross) $ 29.2 6.36 1850 18,50 20.73 14.63 13.95 Oct-15
Northern Trust (Net) 636 1850 1850 20.72 1459 13.92 Oct-15
MSCI ACWI IMI (Net) 6.10 18.22 18.22 20.20 14.12 13.45 Oct-15

Net of Fee Value Added vs Benchmark 0.25 0.28 0.28 0.52 0.47 0.47



. . WILSHIRE CONSULTING I/a\
W||Sh|re Employees’ Retirement Fund of the City of Dallas Q\ M)
December 31 2021 \\\ y 4

-

Global Equity Overview (Continued)

¢ The global equity composite is comprised of an actively managed strategy (with a U.S. bias relative to the
benchmark) managed by Wellington and is complemented by a passively managed strategy provided by
Northern Trust. The composite also added an exposure to the Ariel Global Product strategy nearly four years
ago. The current structure favors active management (currently 90% active/10% passive) versus the previous
50%/50% allocation between active and passively managed funds within the composite. During the fourth
quarter, both actively managed mandates trailed their benchmarks while the passive strategy outperformed.
The global equity composite is currently trailing its benchmark over all time periods.
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Global Low Volatility Equity Overview

Global Low Volatility Structure

BlackRock
\ Acadian
50%
Global Low Volatility Composite
Assets Performance
(Millions) QTR YD 1l-year 3-year 5-year 10-year
Total Global Low Volatility (Gross) $511.8 6.89 15.89 15.89 12.33 10.43
Total Global Low Volatility (Net) 6.84 15.69 15.69 12.11 10.23
MSCI ACWI Minimum Volatility (Net) 6.29 13.94 13.94 12.31 10.46
Net of Fee Value Added vs Index 0.55 1.74 1.74 -0.19 -0.23
MSCI ACWI Minimum Volatility (Net) 6.29 13.94 13.94 12.31 10.46 9.99
MSCI World x-US Minimum Volatility (Net) 3.12 8.59 8.59 8.67 7.82 7.73
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40 11.85
Global Equity Managers
Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
Global Low Volatility - Active
Acadian Global Low Vol (Gross) $ 256.2 743 1759 1759 1235 10.17 9.11 Jun-15
Acadian Global Low Vol (Net) 7.34 17.21 17.21 11.96 9.80 8.75 Jun-15
MSCI ACWI (Net) 6.68 18.54 18.54 20.38 14.40 11.34 Jun-15
Net of Fee Value Added vs MSCI ACWI 0.66 -1.33 -1.33 -8.43 -4.59 -2.58
MSCI ACWI Min Vol (Net) 0.08 7.20 14.08 7.55 8.48 8.56 Jun-15
Net of Fee Value Added vs MSCI ACWI Min Vol 7.25 10.01 3.13 4.40 1.33 0.19
Information Ratio -0.15 -1.06 -0.72
Sharpe Ratio 1.68 0.74 0.69
Global Low Volatility - Passive
BlackRock Global Low Vol (Gross) $255.6 6.35 14.24 14.24 1231 10.68 9.54 Jun-15
BlackRock Global Low Vol (Net) 6.34 1420 1420 12.27 10.65 9.51 Jun-15
MSCI ACWI Min Vol (Net) 6.29 1394 1394 1231 1046 9.24 Jun-15
Net of Fee Value Added vs Benchmark 0.05 0.25 0.25 -0.04 0.19 0.27

*Acadian Info Ratio/Sharpe Ratio statistics based on MSCI ACWI Min Vol benchmark.
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Global Low Volatility Equity Overview (Continued)

In 2015, the Board elected to transfer assets from existing strategies elsewhere in the Fund into two new
global low volatility equity portfolios. The first portfolio is actively-managed and run by Acadian. Its primary
mandate is to provide the Fund with a better risk/return profile relative to the broad MSCI ACWI, its primary
benchmark (the Acadian portfolio’s performance is also measured against the MSCI ACWI Minimum Volatility
as a secondary benchmark). The second portfolio is a passively-managed index fund provided through
BlackRock. Taken together, both funds will add diversification benefits to the existing suite of public equity
managers. The global low volatility equity composite currently trails the MSCI ACWI Minimum Volatility Index
across longer time-periods but outperformed for the quarter-, and one-year periods.
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Real Estate Overview

Real Estate Structure Total Real Estate Composite
REITs Quarterly Excess Return
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Real Estate Composite
Assets Performance

(Millions) QTR YID 1l-year 3-year 5-year 10-year
Total Real Estate (Gross) $404.9 8.57 26.10 26.10 12.96 9.28 10.59
Total Real Estate (Net) 8.46 25.45 25.45 12.33 8.66 9.87
Custom Benchmark * 841 2750 2750 13.20 9.02  10.04
Net of Fee Value Added vs Benchmark 0.04 -2.05 -2.05 -0.87 -0.36 -0.17
REIT Strategies $124.0 1591 45.04 45.04 20.64 1191 11.65
Private Core Real Estate $280.9 4.27 15.54 15.54 7.40 6.78 8.72
Wilshire Real Estate Securities Index 17.15 46.11 46.11 19.16 11.05 11.64

NCREIF Open Diversified Core Equity (Net) 21.06 21.06 8.24 7.75 9.44

Real Estate Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
Real Estate Securities - Public
Adelante Capital Management (Gross) S 62.8 16,53 4838 4838 2196 13.19 11.54 Sep-01
Adelante Capital Management (Net) 16.37 4758 47.58 21.27 1255 10.95 Sep-01
Wilshire Real Estate Securities 17.15 46.11 46.11 19.16 11.05 11.04 Sep-01
Net of Fee Value Added vs Index -0.78 1.47 1.47 2.11 1.50 -0.09
Information Ratio 0.77 0.94 0.76
Sharpe Ratio 3.60 1.11 0.71
CenterSquare (Gross) S 61.2 1559 4320 43.20 20.59 16.48 May-18
CenterSquare (Net) 1545 4254 4254 20.01 15.95 May-18
Wilshire Real Estate Securities 17.15 46.11 46.11 19.16 15.10 May-18
Net of Fee Value Added vs Index -1.70 -3.57 -3.57 0.85 0.85
Information Ratio -1.42 0.40 -
Sharpe Ratio 291 0.98 -

6 Real Estate Custom Benchmark: 50% Wilshire RESI / 39% NCREIF ODCE NOF/11% Invesco Custom Benchmark (4q13 — Present); Wilshire RESI (4989 — 4q10).
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Real Estate Overview (Continued)

Real EstateManagers

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-yvear 3-year 5-year Inception Date
Direct Core Real Estate - Private
Heitman America Real Estate Trust (Gross) $ 99.1 8.91 24.67 24.67 8.06 7.73 11.28 Aug-10
Heitman America Real Estate Trust (Net) 8.88 2380 23.80 7.16 6.81 10.27 Aug-10
NCREIF Open-End Diversified Core (Net) 769 21.06 21.06 8.24 7.75 10.31 Aug-10
Net of Fee Value Added vs Index 1.19 2.74 2.74 -1.07 -0.94 -0.04
Invesco Core Real Estate USA (Gross) S 813 6.11 22.32 22.32 9.30 9.52 11.70 Aug-10
Invesco Core Real Estate USA (Net) 588 2124 21.24 8.36 8.58 10.73 Aug-10
NCREIF Open-End Diversified Core (Net) 769 21.06 21.06 8.24 7.75 10.31 Aug-10
Net of Fee Value Added vs Index -1.81 0.19 0.19 0.12 0.83 0.42
AEW Partners Real Estate Fund IX (Gross) $ 15.0 -2.56 -29.22 Apr-21
AEW Partners Real Estate Fund IX (Net) -2.56 -29.22 Apr-21
NCREIF Open-End Diversified Core (Net) 7.69 21.06 Apr-21
Net of Fee Value Added vs Index -10.25 -50.28
Virtus Real Estate Capital lll (Gross) $ 155 -7.62 7.44 Feb-21
Virtus Real Estate Capital Il (Net) -7.62 7.44 Feb-21
NCREIF Open-End Diversified Core (Net) 7.69 21.06 Feb-21
Net of Fee Value Added vs Index -15.31 -13.62
Invesco Il $ 70.0 0.00 293 293 8.43 5.60 2.84 Oct-13

¢ The Fund’s total real estate composite is comprised of both public market real estate securities (REITs) and
private investment in direct core real estate. The total segment returned 8.46% (net of fees) during the fourth
guarter, outperforming its benchmark (split 50% Wilshire Real Estate Securities Index, 39% NCREIF Open-
End Diversified Core Index and 11% Invesco Il Custom Benchmark) which returned 8.41%. On the public
side, both REIT’s underperformed the Wilshire Real Estate Securities Index. On the private side, results were
mixed with the one original manager outperforming and the three other managers underperforming the
NCREIF ODCE Index. Currently, the Fund’s total real estate composite is underperforming over all time
periods except the quarter end period.
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Global Fixed Income and High Yield

| 2021

Credit Quarterly Excess Return
Opps.
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Fixed Income Composites
Assets Performance
(Millions) QTR YID 1l-year 3-year 5-year 10-year
Global Fixed Income (Gross) $511.3 -0.07 -0.75 -0.75 5.68 4.24 3.74
Global Fixed Income (Net) -0.10 -0.93 -0.93 5.47 4.02 3.55
Bloomberg Aggregate Bond Index 0.01 -1.55 -1.55 4.79 3.57 2.90
Net of Fee Value Added vs Benchmark -0.11 0.61 0.61 0.68 0.46 0.65
High Yield (Gross) $3785 0.86 5.55 5.55 9.04 6.21 6.66
High Yield (Net) 0.74 5.06 5.06 8.53 5.71 6.15
Custom Benchmark * 0.77 5.32 5.32 8.47 5.97 6.43
Net of Fee Value Added vs Benchmark -0.03 -0.26 -0.26 0.06 -0.26 -0.28
Bloomberg Aggregate 0.01 -1.55 -1.55 4.79 3.57 2.90
Citigroup High Yield Cash Pay 0.77 5.32 5.32 8.47 5.97 6.43
BofA ML High Yield Master Il 0.64 5.35 5.35 8.57 6.09 6.72
Global Fixed Income Managers
Assets Performance (%) Since  Inception
(Millions) QTR YTID 1l-year 3-year b5-year Inception Date
Global Fixed Income
Securian Asset Mgmt. (Gross) $2233 -0.13 -0.10 -0.10 5.40 4.22 4.72 May-07
Securian Asset Mgmt. (Net) -0.17 -0.28 -0.28 5.22 4.03 4.55 May-07
Bloomberg Aggregate 0.01 -1.55 -1.55 4.79 3.57 4.16 May-07
Net of Fee Value Added vs Benchmark -0.18 1.27 1.27 0.43 0.46 0.39
Information Ratio 2.28 0.12 0.16
Sharpe Ratio -0.12 0.79 0.67

7 High Yield Custom Benchmark: Citigroup High Yield Cash Pay (4999 — Present); Citigroup High Yield Composite Index (1g97 —3q99).
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Fixed Income Overview (Continued)

Global Fixed Income Managers

Assets Performance (%) Since  Inception
(Millions) QTR YTID 1l-year 3-year 5-year Inception Date
NT Collective Agg. Bond Index (Gross) $221.4 -0.03 0.05 Jul-21
NT Collective Agg. Bond Index (Net) -0.03 0.05 Jul-21
Bloomberg Aggregate 0.01 0.06 Jul-21
Net of Fee Value Added vs Benchmark -0.04 -0.02
Information Ratio - - -
Sharpe Ratio -- - -
Global Fixed Income
Garcia Hamilton (Gross) S 66.5 -0.02 -1.97 -1.97 4.33 3.54 3.59 Oct-13
Garcia Hamilton (Net) -0.08 -2.22 -2.22 4.06 3.27 3.34 Oct-13
Bloomberg Aggregate 0.01 -1.55 -1.55 4.79 3.57 3.18 Oct-13
Net of Fee Value Added vs Benchmark -0.09 -0.68 -0.68 -0.73 -0.30 0.16
Information Ratio -1.03 -0.56 0.25
Sharpe Ratio -0.96 0.92 0.75

¢ The Fund’s global fixed income segment returned -0.10% (net of fees) during the fourth quarter of 2021,
underperforming the Bloomberg Aggregate Bond Index, which returned 0.01%. The segment has historically
been comprised of three actively managed strategies: (1) Securian Asset Management (previously Advantus
Capital Management), (2) Aberdeen Asset Management, and (3) Garcia Hamilton. Last period, Aberdeen
Asset Management was defunded while the passive Collective Aggregate Bond Index managed by Northern
Trust was funded as its replacement. The remaining actively managed portfolios had similar performance,
with both managers trailing the Bloomberg Aggregate Index. Securian and Northern Trust manage roughly
the same level of assets for the Fund while the Garcia Hamilton portfolio has a smaller mandate. Therefore,
guarter to quarter performance will largely be driven by the results of the Securian and Northern Trust while
the Garcia Hamilton account does not have the ability to move the needle as much, so to speak, on account
of its smaller size. Following this period’s results, the global fixed income composite continues to outperform
the Bloomberg Aggregate over all periods beyond this quarter-end.
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Fixed Income Overview (Continued)

High Yield/Credit Opportunities Managers

Assets Performance (%) Since  Inception
(Millions) QTR YID 1-year 3-year 5-year Inception Date
High Yield
Oaktree Capital Management (Gross) $190.6 0.78 5.47 5.47 8.74 5.84 7.17 Dec-96
Oaktree Capital Management (Net) 0.66 496 496 8.21 5.33 6.63 Dec-96
Citigroup High Yield Cash Pay 0.77 5.32 5.32 8.47 5.97 6.83 Dec-96
Net of Fee Value Added vs Benchmark -0.11 -0.36 -0.36 -0.26 -0.64 -0.20
Information Ratio -0.64 -0.22 0.64
Sharpe Ratio 2.04 0.83 0.59
BlackRock High Yield (Gross) $187.8 0.93 5.64 5.64 9.34 6.57 6.93 Sep-06
BlackRock High Yield (Net) 0.82 5.16 5.16 8.83 6.08 6.45 Sep-06
Citigroup High Yield Cash Pay 0.77 5.32 5.32 8.47 5.97 6.87 Sep-06
Net of Fee Value Added vs Benchmark 0.05 -0.16 -0.16 0.36 0.11 -0.42
Information Ratio -0.28 0.11 0.05
Sharpe Ratio 1.96 0.83 0.65
Credit Opportunities
Neuberger Berman (Gross) $184.5 -0.16 2.99 299 6.86 5.68 6.59 Jan-16
Neuberger Berman (Net) -0.24 2.69 2.69 6.54 5.37 6.30 Jan-16
Custom Benchmark 0.31 2.89 2.89 6.73 5.03 6.49 Jan-16
Net of Fee Value Added vs Benchmark -0.55 -0.20 -0.20 -0.19 0.34 -0.19
Information Ratio -0.33 -0.10 0.22
Sharpe Ratio 0.99 0.52 0.50

¢ The high yield composite returned 0.74% (net of fees) during the fourth quarter, trailing the Citigroup High
Yield Cash Pay Index, which returned 0.77%. The composite is currently split equally between the two
actively-managed strategies. During the period, performance was split with one manager outperforming and
the other trailing the benchmark. The high yield composite is currently trailing its benchmark over all time
periods except the three-year period.

8 Daktree Capital Management Performance Objective: Citigroup High Yield Cash Pay + 1% (4q99 — Present); Citigroup High Yield Composite Index + 1% (2997 — Present).
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Private Equity Overview

To_tal Commit.[ Cumulative Capital (_IurrTuIat_ive Capital Multiple Calculated
Commitment | Year Called Distributions Balance IRR

Hamilton Lane Fund VII LP (Series A) 30,000,000 2010 27,569,673 91.9% 35,982,062 13,766,529 1.80 12.2%
Hamilton Lane Fund VII LP (Series B) 20,000,000 2010 18,031,161 90.2% 16,239,097 6,017,936 1.23 4.0%
Hamilton Lane Fund VIl LP (Total) 50,000,000 45,600,834 91.2% 52,221,159 19,784,465 1.58 7.0%
Hamilton Lane Secondary Fund Il LP 25,000,000 [ 2009 22,058,532  88.2% 31,103,855 471,844 1.43 13.6%
Hamilton Lane Secondary Fund Il LP 30,000,000 2012 23,372,292 77.9% 26,393,122 4,923,406 1.34 10.3%
Hamilton Lane Secondary Fund IV LP 30,000,000 | 2017 25,907,343  86.4% 18,537,004 24,468,735 1.66 24.0%
Hamilton Lane Secondary Fund V LP 65,000,000 2020 33,517,866 51.6% 4,110,097 43,066,875 1.41 55.3%
Hamilton Lane Fund VIII LP (Global) 30,000,000 2012 22,270,594 74.2% 11,076,603 21,448,604 1.46 7.6%
GCM Grosvenor - Partnership, L.P. 75,000,000 2011 86,094,430 114.8%| 110,955,310 36,320,917 1.71 14.3%
GCM Grosvenor - Partnership I, L.P. (2014) 60,000,000 2014 69,559,751 115.9% 52,696,582 47,063,822 1.43 15.7%
GCM Grosvenor - Partnership I, L.P. (2015) 30,000,000 [ 2015 37,109,319 123.7% 9,770,143 43,415,803 1.43 16.3%
GCM Grosvenor - Partnership I, L.P. (2017) 30,000,000 2018 20,451,710 68.2% 3,376,212 20,646,692 1.17 13.2%
GCM Grosvenor - Advance Fund, L.P. 10,000,000 2021 2,203,034 22.0% 53,279 2,050,618 0.95
Fairview Capital - Lone Star Fund | 40,000,000 2015 35,563,040 88.9% 11,757,231 53,720,095 1.84 19.7%
Fairview Capital - Lone Star Fund Il 30,000,000 2018 14,822,991 49.4% 107,274 19,593,067 1.33 14.6%
Fairview Capital - Lone Star Fund Ill 25,000,000 | 2021 2,800,540 11.2% 2,687,623 0.96 -6.7%

Total Private Equity Program 530,000,000 441,332,275 332,157,870 339,662,566
= Multiple calculation = (market value + distributions) / capital called

= |nternal Rate of Return shown here is calculated by Wilshire based on cumulative cash flows and
annualized since inception.
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Global Listed Infrastructure Overview

Global Listed Infrastructure

Cohen &
Steers

Atlantic
Trust
35%

31%

-

Harvest
34%

Global Listed Infrastructure Composite

Assets Performance
(Millions) QTR YTD 1l-year 3-year 5-year 10-year
Global Listed Infra (Gross) $2284 3.52 33.05 33.05 3.84 -1.15 4.12257
Global Listed Infra (Net) 3.36 32.24 32.24 3.13 -1.81 3.45
GLI Custom Benchmark 2.29 33.84 33.84 -0.63 -4.28 -1.07
Net of Fee Value Added vs Index 1.07 -1.61 -1.61 3.76 247 4.52
Alerian MLP Index 0.55 40.17 40.17 2.12 -2.70 -0.26
S&P MLP Index -0.67 31.03 31.03 -5.45 -9.46 -6.38
Bloomberg Commodities Index -1.56 27.11 27.11 9.86 3.66 -2.85
FTSE Global Core Infra 50/50 Idx Net 7.54 14.88
Managers
Assets Performance (%) Since  Inception
(Millions) QTR YTD 1-year 3-year 5-year Inception Date
MLPs
Harvest Fund Advisors (Gross) $ 78.8 145 4176 41.76 9.13 1.97 5.16
Harvest Fund Advisors (Net) 1.27 40.76 40.76 8.28 1.19 440 Dec-11
Alerian MLP Index 0.55 40.17 40.17 2.12 -2.70 -0.26 Dec-11
Net of Fee Value Added vs Benchmark 0.72 0.59 0.59 6.15 3.89 4.66
Information Ratio 0.08 042 0.36
Sharpe Ratio 2.81 0.20 0.00
Atlantic Trust CIBC (Gross) S 789 166 39.80 39.80 6.57 0.23 5.15
Atlantic Trust CIBC (Net) 152 39.01 39.01 5.93 -0.36 4.55 Dec-11
Alerian MLP Index 0.55 40.17 40.17 2.12 -2.70 -0.26 Dec-11
Net of Fee Value Added vs Benchmark 0.96 -1.16 -1.16 3.80 2.34 4.81
Information Ratio -0.15 0.38 0.31

Sharpe Ratio 2.65 0.12 -0.05
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Global Listed Infrastructure Overview (Continued)

Assets Performance (%) Since  Inception
(Millions) QTR YTD 1l-year 3-year 5-year Inception Date
Global Listed Infrastructure
Cohen & Steers GLI (Gross) S 707 8.19 17.42 17.42 22,61
Cohen & Steers GLI (Net) 8.03 16.78 16.78 22.03 Nov-20
FTSE Global Core Infra 50/50 Index 754 14.88 14.88 21.47 Nov-20
0.50 1.90 1.90 0.56
0.73 - -
1.35 -.- -.-

¢ The Fund’'s Master Limited Partnership (MLP) program, which is comprised with nearly equal weights of
Harvest Fund Advisors and Atlantic Trust, was joined a year ago by a Global Listed Infrastructure strategy
managed by Cohen & Steers. The three managers will now make up the Global Listed Infrastructure
composite. The Global Listed Infrastructure composite is outperforming across the longer time periods,
including the three- year, five- year, ten- year and since inception periods.
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Expected Return and Tracking Error based on Wilshire’s Asset Assumptions

Asset Allocation Variance
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¢ The variance between the Fund’s actual asset allocation and the target allocation is a source of tracking error
for the Fund. This “asset allocation tracking error” is currently forecasted to be 0.35% (for the one-year period)
at quarter-end. Private Equity and Global Low Volatility provided the largest contributions to tracking error at
the total fund level.
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Manager Risk Statistics

U.S. Equity Non-U.S. Equity
T. Rowe Price (Enhanced Index) 1Yr 3Yr 5Yr 10 Yr Acadian (Int'l Small Cap) 1vr 3Yr 5Yr 10 Yr
Standard Deviation 11.24 17.85 15.72 13.36 Standard Deviation 13.01 19.70 17.49 15.78
Standard Deviation (Index) 11.04 17.41 15.39 13.08 Standard Deviation (Index) 9.95 20.14 17.18 15.34
Sharpe Ratio 2.49 143 1.15 1.22 Sharpe Ratio 1.41 0.86 0.65 0.69
Sharpe Ratio (Index) 2.59 143 111 121 Sharpe Ratio (Index) 1.29 0.76 0.58 0.57
Excess Risk 0.89 1.08 1.04 1.05 Excess Risk 4.40 4.49 4.21 3.86
Information Ratio -0.56 0.56 0.72 0.42 Information Ratio 1.11 0.30 0.30 0.49
Systematic (Small Core) 1yr 3Yr 5Yr 10 Yr AQR (Int'l Equity) 1Yr 3yr 5Yr 10 Yr
Standard Deviation 13.19 22.80 19.82 16.90 Standard Deviation 9.96 1.40 15.51 14.40
Standard Deviation (Index) 11.58 23.68 20.64 17.81 Standard Deviation (Index) 9.27 17.03 14.81 14.06
Sharpe Ratio 2.27 0.78 0.56 0.81 Sharpe Ratio 0.66 0.70 0.49 0.53
Sharpe Ratio (Index) 1.27 0.80 0.52 0.70 Sharpe Ratio (Index) 0.84 0.71 0.57 0.47
Excess Risk 8.44 6.81 5.85 4.78 Excess Risk 3.22 2.90 2.69 2.55
Information Ratio 1.56 -0.12 0.05 0.22 Information Ratio -0.35 0.03 -0.27 0.36
Channing Capital (Small Value) 1Yr 3Yr SYr 10 Yr Ativo (Int'l| Developed) 1VYr 3Yr 5Yr 10 Yr
Standard Deviation 17.15 26.38 22.83 n/a Standard Deviation 11.17 17.59 n/a n/a
Standard Deviation (Index) 13.54 25.35 21.74 n/a Standard Deviation (Index) 9.80 17.16 n/a n/a
Sharpe Ratio 1.14 0.72 0.33 n/a Sharpe Ratio 1.42 0.69 n/a n/a
Sharpe Ratio (Index) 2.08 0.66 0.36 n/a Sharpe Ratio (Index) 1.14 0.72 n/a n/a
Excess Risk 9.89 7.27 6.53 n/a Excess Risk 2.79 4.99 n/a n/a
Information Ratio -0.68 0.26 -0.04 n/a Information Ratio 1.51 -0.06 n/a n/a
Global Equity
Redwood (Small Growth) 1Yr 3Yr S5Yr 10 Yr Wellington (Global Equity) 1Yr 3Yr S5Yr 10 Yr
Standard Deviation 11.26 18.54 17.85 n/a Standard Deviation 10.28 17.42 15.60 n/a
Standard Deviation (Index) 13.01 23.40 20.64 n/a Standard Deviation (Index) 9.46 17.08 14.84 n/a
Sharpe Ratio 2.37 1.46 0.86 n/a Sharpe Ratio 1.40 1.15 0.83 n/a
Sharpe Ratio (Index) 0.21 0.85 0.64 n/a Sharpe Ratio (Index) 1.95 1.12 0.88 n/a
Excess Risk 10.17 11.5 9.54 n/a Excess Risk 3.51 3.36 3.37 n/a
Information Ratio 2.29 0.51 0.20 n/a Information Ratio -0.99 0.22 -0.02 n/a
Smith Graham (Mid-Cap) 1Yr 3vyr 5Yr 10vr Ariel (Global Equity) 1Yr 3Yr S5Yr 10 Yr
Standard Deviation 15.28 27.93 n/a n/a Standard Deviation 9.05 13.34 n/a n/a
Standard Deviation (Index) 11.36 20.84 n/a n/a Standard Deviation (Index) 9.46 17.08 n/a n/a
Sharpe Ratio 2.69 0.78 n/a n/a Sharpe Ratio 1.43 0.88 n/a n/a
Sharpe Ratio (Index) 1.98 1.06 n/a n/a Sharpe Ratio (Index) 1.95 1.12 n/a n/a
Excess Risk 11.06 11.85 n/a n/a Excess Risk 437 6.84 n/a n/a
Information Ratio 1.37 -0.01 n/a n/a Information Ratio -1.08 -0.92 n/a n/a
Real Estate Investment Trusts Global Low Volatility
Adelante (REIT) 1Yr 3Yr 5Yr 10 Yr Acadian (Global Low Volatility) 1vYr 3Yr 5Yr 10 Yr
Standard Deviation 13.19 18.07 15.84 14.69 Standard Deviation 10.22 14.33 12.33 n/a
Standard Deviation (Index) 13.91 19.17 16.75 15.51 Standard Deviation (Index) 9.46 17.08 14.84 n/a
Sharpe Ratio 3.60 1.11 0.71 0.77 Sharpe Ratio 1.68 0.74 0.69 n/a
Sharpe Ratio (Index) 3.31 0.94 0.58 0.71 Sharpe Ratio (Index) 1.95 1.12 0.88 n/a
Excess Risk 1.31 1.89 1.78 1.80 Excess Risk 7.40 6.73 5.70 n/a
Information Ratio 0.77 0.94 0.76 0.21 Information Ratio -0.15 -1.06 -0.72 n/a
Real Estate Investment Trusts Fixed Income (Core)
Centersquare (REIT) 1Yr 3Yr S5yr 10vr Securian (Core Fixed Income) 1Yr 3Yr S5Yr 10 Yr
Standard Deviation 14.62 19.12 n/a n/a Standard Deviation 2.68 5.27 4.29 3.64
Standard Deviation (Index) 1391 19.17 n/a n/a Standard Deviation (Index) 2.84 3.40 3.06 2.98
Sharpe Ratio 2.91 0.98 n/a n/a Sharpe Ratio -0.12 0.79 0.67 0.85
Sharpe Ratio (Index) 3.31 0.94 n/a n/a Sharpe Ratio (Index) -0.56 1.11 0.78 0.76
Excess Risk 1.72 1.77 n/a n/a Excess Risk 0.56 3.5 2.72 1.95
Information Ratio -1.42 0.40 n/a n/a Information Ratio 2.28 0.12 0.16 0.42
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Manager Risk Statistics

High Yield Fixed Income Fixed Income (Core)
BlackRock (High Yield) 1vYr 3Yr 5Yr 10 Yr Garcia Hamilton (Core Fixed Income) 1vYr 3Yr 5Yr 10 Yr
Standard Deviation 2.60 9.29 7.48 6.34 Standard Deviation 2.37 331 2.8 n/a
Standard Deviation (Index) 2.67 9.25 7.46 6.61 Standard Deviation (Index) 2.84 3.40 3.06 n/a
Sharpe Ratio 1.96 0.83 0.65 0.89 Sharpe Ratio -0.96 0.92 0.75 n/a
Sharpe Ratio (Index) 1.98 0.80 0.64 0.87 Sharpe Ratio (Index) -0.56 1.11 0.78 n/a
Excess Risk 0.54 3.07 2.38 2.06 Excess Risk 0.67 1.25 1.15 n/a
Information Ratio -0.28 0.11 0.05 -0.06 Information Ratio -1.03 -0.56 -0.25 n/a
Oaktree (High Yield) 1Yr 3Yr 5Yr 10 Yr Master Limited Partnerships
Standard Deviation 2.40 8.64 7.06 6.33 Harvest (MLP) 1Yr 3Yr 5Yr 10Yr
Standard Deviation (Index) 2.67 9.25 7.46 6.61 Standard Deviation 14.49 35.43 29.68 n/a
Sharpe Ratio 2.04 0.83 0.59 0.80 Standard Deviation (Index) 1864.00 47.52 38.30 n/a
Sharpe Ratio (Index) 1.98 0.80 0.64 0.87 Sharpe Ratio 2.81 0.20 0.00 n/a
Excess Risk 0.54 1.09 0.94 0.93 Sharpe Ratio (Index) 2.15 0.02 -0.10 n/a
Information Ratio -0.64 -0.22 -0.64 -0.69 Excess Risk 5.58 14.30 11.20 n/a
Information Ratio 0.08 0.42 0.36 n/a
Neuberger Berman (Credit Opps) 1vYr 3Yr 5Yr 10Yr Atlantic Trust CIBC (MLP) 1vr 3Yr 5Yr 10 Yr
Standard Deviation 2.66 10.58 8.40 n/a Standard Deviation 14.67 39.65 32.54 26.34
Standard Deviation (Index) 2.53 9.28 7.35 n/a Standard Deviation (Index) 18.64 47.52 38.30 29.76
Sharpe Ratio 0.99 0.52 0.50 n/a Sharpe Ratio 2.65 0.12 -0.05 0.15
Sharpe Ratio (Index) 1.12 0.61 0.52 n/a Sharpe Ratio (Index) 2.15 0.02 -0.10 -0.03
Excess Risk 0.6 1.67 1.50 n/a Excess Risk 5.51 9.70 7.70 6.25
Information Ratio -0.33 -0.10 0.22 n/a Information Ratio -0.15 0.38 0.31 0.77
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Manager Performance Objectives

Domestic Equity Since Inception
3-year 5-year Inception Date
Enhanced Index
T. Rowe Price (Net) 26.83 19.36 11.42 Mar-06
S&P 500 Index + 1% 27.31 19.65 12.00 Mar-06
Net of Fee Value Added vs Objective -0.48 -0.29 -0.58
S&P 500 Index 26.07 18.47 10.87 Mar-06
Net of Fee Value Added vs Benchmark 0.76 0.89 0.56

Small Core - Active

Systematic Financial (Net) 19.05 12.35 11.51 Jun-03

Russell 2000 Index + 1.25% 21.51 13.42 11.61 Jun-03
Net of Fee Value Added vs Objective -2.46 -1.07 -0.10

Russell 2000 Index 20.02 12.02 10.23  Jun-03
Net of Fee Value Added vs Benchmark -0.98 0.33 1.28

Small Value - Active

Channing Capital Management (Net) * 20.19 8.82 8.83  Oct-13

Russell 2000 Value Index + 1.25% 19.46 10.43 10.30  Oct-13
Net of Fee Value Added vs Objective 0.73 -1.61 -1.47

Russell 2000 Value Index 17.99 9.07 894  Oct-13
Net of Fee Value Added vs Benchmark 2.19 -0.25 -0.11

Small Growth - Active

Redwood Investments (Net) * 27.20 16.15 15.65 Sep-16

Russell 2000 Growth Index + 1.50% 22.97 16.25 16.34 Sep-16
Net of Fee Value Added vs Objective 4.23 -0.10 -0.69
Russell 2000 Growth Index 21.17 14.53 14.56
Net of Fee Value Added vs Benchmark 6.03 1.62 1.09

Mid Cap Value - Active

Smith Graham Mid Cap Value (Net) * 23.11 1231 Dec-17

Russell Midcap Index + 2% 25.74 16.54 Dec-17
Net of Fee Value Added vs Objective -2.63 -4.23
Russell Midcap Index 23.29 14.26

Net of Fee Value Added vs Benchmark -0.17 -1.94
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Manager Performance Objectives

International Equity Since
3-year 5-year Inception
Int'l Small Cap - Active
Acadian International (Net) 18.01 12.61 8.84 Mar-89
Custom Benchmark + 2% 18.78 13.43 8.59 Mar-89
Net of Fee Value Added vs Objective -0.77 -0.82 0.25
Custom Benchmark 16.46 11.21 Mar-89
Net of Fee Value Added vs Benchmark 1.56 1.40

Int'l| Enhanced Index

AQR Capital Management (Net) 13.26 8.81 429 Mar-06

Custom Benchmark +1.5% 14.88 11.25 552 Mar-06
Net of Fee Value Added vs Objective -1.62 -2.44 -1.23

Custom Benchmark 13.18 9.61 396 Mar-06
Net of Fee Value Added vs Benchmark 0.08 -0.80 0.33

Int'l Developed

Ativo International Developed (Net) * 13.17 6.08 Dec-17
MSCI EAFE Index + 2% 15.81 8.41
Net of Fee Value Added vs Objective -2.64 -2.33
MSCI EAFE Index 13.54 5.99
Net of Fee Value Added vs Benchmark -0.37 0.09

Int'l Equity (Active)

Baillie Gifford (Net) - - 1534 Mar-19
MSCI ACWI x-US (Net) + 2% 12.57

Net of Fee Value Added vs Objective 2.77
MSCI ACWI x-US (Net) -.- -.- 10.45

Net of Fee Value Added vs Benchmark 4.89

Int'l Equity (Active)

Earnest Partners (Net) * - - 13.18 Mar-19
MSCI ACWI x-US (Net) + 2% 12.57

Net of Fee Value Added vs Objective 0.61
MSCI ACWI x-US (Net) -.- -.- 10.45

Net of Fee Value Added vs Benchmark 2.73
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Global Equity Since Inception
3-year 5-year Inception Date
Global Equity - Active
Wellington (Net) 21.28 1431 13.21 Aug-12
MSCI ACWI (Net) + 2% 22.78 16.68 1390 Aug-12
Net of Fee Value Added vs Objective -1.50 -2.37 -0.69
MSCI ACWI (Net) 20.38 14.40 11.67 Aug-12
Net of Fee Value Added vs Benchmark 0.89 -0.08 1.54

Global Equity - Active

Ariel (Net) * 12.83 791 Dec-17
MSCI ACWI (Net) +1.5% 22.18 13.80
Net of Fee Value Added vs Objective -9.35 -5.89
MSCI ACWI (Net) 20.38 12.12
Net of Fee Value Added vs Benchmark -7.55 -4.21
Since Inception
3-year 5-year Inception Date
Global Low Volatility - Active
Acadian Global Low Vol (Net) 11.96 9.80 8.75 Jun-15
MSCI ACWI (Net) + 2% 22.78 16.68 13.00 Jun-15
Net of Fee Value Added vs Objective -10.82 -6.88 -4.25
MSCI ACWI (Net) 20.38 14.40 11.34  Jun-15
Net of Fee Value Added vs MSCI ACWI -8.43 -4.59 -2.58
MSCI ACWI Min Vol (Net) 7.55 8.48 8.56 Jun-15

Net of Fee Value Added vs MSCI ACWI Min Vol 4.40 1.33 0.19
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Real Estate Since Inception
3-year 5-year Inception Date
Real Estate Securities - Public
Adelante Capital Management (Net) 21.27 12.55 1095 Sep-01
Wilshire Real Estate Securities + 1% 20.34 12.15 12.15 Sep-01
Net of Fee Value Added vs Objective 0.93 0.40 -1.20
Wilshire Real Estate Securities 19.16 11.05 11.04 Sep-01
Net of Fee Value Added vs Index 2.11 1.50 -0.09
CenterSquare (Net) 20.01 1595 May-18
Wilshire Real Estate Securities + 1% 20.35 16.25 May-18
Net of Fee Value Added vs Objective -0.34 -0.30
Wilshire Real Estate Securities 19.16 15.10 May-18

Net of Fee Value Added vs Index 0.85 0.85
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Manager Performance Objectives

Fixed Income Since Inception
3-year 5-year Inception Date
Global Fixed Income
Securian Asset Mgmt. (Net) 5.22 4.03 4,55 May-07
Bloomberg Aggregate + 0.5% 5.31 4.09 4.63 May-07
Net of Fee Value Added vs Objective -0.09 -0.06 -0.08
Bloomberg Aggregate 4.79 3.57 4,16 May-07
Net of Fee Value Added vs Benchmark 0.43 0.46 0.39
Garcia Hamilton (Net) 4.06 3.27 334 Oct-13
Bloomberg Aggregate + 0.5% 5.31 4.09 3.69 Oct-13
Net of Fee Value Added vs Objective -1.25 -0.82 -0.35
Bloomberg Aggregate 4.79 3.57 3.18 Oct-13
Net of Fee Value Added vs Benchmark -0.73 -0.30 0.16
Since Inception
3-year 5-year Inception Date
High Yield
Oaktree Capital Management (Net) 8.21 5.33 6.42 Dec-96
Performance Objective 9.55 7.03 8.02 Dec96
Net of Fee Value Added vs Objective -1.34 -1.70 -1.60
Custom Benchmark 8.47 5.97 Dec-96
Net of Fee Value Added vs Benchmark -0.26 -0.64
BlackRock High Yield (Net) 8.83 6.08 6.45 Sep-06
Citigroup High Yield Cash Pay + 1% 9.54 7.02 794 Sep-06
Net of Fee Value Added vs Objective -0.71 -0.94 -1.49
Citigroup High Yield Cash Pay 8.47 5.97 6.87 Sep-06
Net of Fee Value Added vs Benchmark 0.36 0.11 -0.42
Credit Opportunities
Neuberger Berman (Net) 6.54 5.37 6.30 Jan-16
Custom Benchmark + 1% 7.79 6.08 7.55 Jan-16
Net of Fee Value Added vs Objective -1.25 -0.71 -1.25
Custom Benchmark 6.73 5.03 6.49 Jan-16
Net of Fee Value Added vs Benchmark -0.19 0.34 -0.19
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MLP's Since Inception
3-year 5-year Inception Date
MLPs
Harvest Fund Advisors (Net) 8.28 1.19 440 Dec-11
Alerian MLP Index + 1.5% 3.68 -1.22 1.82 Dec-11
Net of Fee Value Added vs Objective 4.60 241 2.58
Alerian MLP Index 2.12 -2.70 -0.26  Dec-11
Net of Fee Value Added vs Benchmark 6.15 3.89 4.66
Atlantic Trust CIBC (Net) 5.93 -0.36 455 Dec-11
Alerian MLP Index + 1.5% 3.68 -1.22 1.82 Dec-11
Net of Fee Value Added vs Objective 2.25 0.86 2.73
Alerian MLP Index 2.12 -2.70 -0.26  Dec-11

Net of Fee Value Added vs Benchmark 3.80 2.34 4.81
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Issue:

Attachments:

Discussion:

Recommendation:

DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

February 8, 2022

Oaktree Capital Management Guideline Change

Redlined Oaktree High Yield Fixed Income guidelines

During Q3 2021, the benchmark for Oaktree’s U.S. High
Yield Bond product changed to include U.S. dollar-
denominated bonds of Non-North American issuers,
commonly referred to as Yankee Bonds.

Oaktree has requested to include Yankee Bonds as part of
their mandate by adding the index plus 5% to the
guidelines, allowing Oaktree closer benchmark alignment.

Additionally, during Q3 2021 the Citigroup High Yield Cash
Pay Capped Index was acquired by FTSE (Financial Times
Stock Exchange). Oaktree is also requesting to make this
benchmark name change reflected in their guidelines.

ERF Staff has discussed this guideline change with
Wilshire and they agree with the change, per Board
approval.

Suggested motion for the approval is as follows: Move to
approve the requested Manager guideline changes as
noted and authorize the Board Chair to sign.



11.

OAKTREE CAPITAL MANAGEMENT

for the

Employees’ Retirement 11und of the City of Dallas (revised 7/99)

Investment Philosophy
Active High Yield Fixed Income Management

Oaktree Capital Management (Oaktree) emphasizes senior, cash-paying securities of solvent
US and Canadian corporations. To limit further credit risk, Oaktree diversifies by company,
industry and sector and purchases securities that they are prepared to hold for the long term.
Oaktree seeks to boost its returns by reducing the incidence of credit losses.

Portfolio Characteristics

A.

Pelmitted Instruments
Fixed Income Securities rated  Bal - Caa3 by Moody’s or
BB+ - CCC- by Standard & Poor’s (revised 11/09).
For split-rated bonds, the higher rating will prevail
Floating rate securities and debt obligations (including bank debt) (‘“Floating Rate
Securities”) rated B3 or higher by Moody’s or B- by S&P (revised by adding 8/05).
Bridge Securities whether fixed or floating, with or without a payment in kind
feature (“Bridge Securities™) (revised by adding 8/05).
Investment Grade Bonds - may be purchased if their price provides a yield
comparable to high yield debt. (revised 8/05)
Payment in Kind Bonds (“PIK”). (revised 6/07)
Zero Coupon Fixed Income Securities (revised by adding 3/10/98)
Rule 144A Fixed Income Securities
Securities issued or guaranteed by the US Government, its agencies, and
instrumentalities
Units of the Master Custodian STIF fund
Contracts representing forward commitments to purchase securities which comply
with these guidelines

Restricted Instruments (revised by deleting zero coupon securities 3/10/98 and payment in kind securities 7/99)
The manager may not invest in the following securities without prior written
approval:

1. Derivatives (revised by adding 7/99)



10.

11.

Unregistered securities (including any unregistered equity security or warrant
or option to acquire any such security), except Rule 144A securities, Bridge
Securities and Floating Rate Securities. (revised 8/05)

Convertible preferred securities or warrants.

Securities for which the value of all outstanding securities of the issue is less
than $100 million at the time of purchase. (revised 7/99)

Securities of a company for the purpose of acquiring control or management.

Securities issued in connection with a highly leveraged transaction involving
a company which, in the manager’s judgment, is experiencing clear operating
difficulty.

Real estate, real estate mortgage loans, except securities secured by real estate
or interests therein, or issue by companies, including real estate investment
trusts, which invest in real estate or interests therein.

Commodities or commodities contracts.
Units of mutual funds.

Securities of foreign issuers, except issues from the G7 countries (revised 11/98), Or
up to the greater of (i) Index (as defin ] + 5% or (ii) (revised by adding 11/21

20% of the portfolio value in other foreign issuers--over—50%oftheirassets-
or-business—aretoecated—in—the—US, and (revised by adding 11/09)- if principal and
interest is payable in U.S. dollars.

Purchase of common stocks, or warrants or options to acquire common
stocks, unless such common stocks, warrants or options are issued as part of
an investment unit the major portion of the value of which is attributable, in
the manager’s judgment, to fixed income securities, provided that such
restriction shall not prohibit the acquisition of (A) convertible bonds, if, in
the manager’s judgment, most of their value is attributable to their yield and
other fixed income features, or (B) equity securities upon conversion of a
convertible bond or upon exercise of a warrant or option that is part of any
such investment unit to the extent that exercise is deemed advisable to
facilitate sale of the investment.

Other Portfolio Restrictions and Requirements:

Maximum amount of securities rated in the total

Caa or CCC range or non-rated securities

equivalent to Caa or CCC or better (other than

Floating Rate Securities and Bridge Securities)eevissasnsy  20%, based on market value

(revised 11/09).



Maximum PIK and/or zero coupon securities 5%, based on market value
(revised by adding zeros 3/10/98 and

PIK’s 7/99)

Maximum allocation to a single issuer 5%, based on market value
except government securities

Maximum allocation to a single industry 20%, based on market value
except government securities

Minimum amount of non-US treasury bonds 30 securities where no

individual issue comprises
more than 5% of the market
value of the portfolio.

Maximum amount of Floating Rate Securities and 10% based on market value
Comparable Non-Rated Floating Rate Securities (revised 6/07).
Maximum amount of Bridge Securities 10% based on market value

(revised 6/07).

Special Guidelines Applicable to Restructuring Situations (revised by adding 05/14/02)

Notwithstanding the permitted investments and investment restrictions set forth inthe
guidelines, manager is hereby authorized to make the following investments:

1. Any debt or equity instruments (i) where received in a reorganization,
restructuring or other exchange transaction or (ii) where purchased in
connection with, or in anticipation of, a recapitalization or other financial
restructuring transaction involving a pre-existing investment. (revised 11/09).

2. In any such restructuring transaction involving the purchase of any of these
instruments, the amounts to be expended in a single restructuring may not
exceed 100% of the pre-existing investment at cost. (revised 6/07)

3. In such a restructuring where securities are obtained without any additional
investments, the manager will inform the Administrator in writing of the
details of the transaction.

4, At no time shall the total market value of all the restructuring related
instruments as defined in I1.D.1(i1) (revised 11/09) exceed 5% of the portfolio.

III.  General Investment Manager Guidelines and Requirements

L.

Oaktree shall take note of and operate under the “Fixed Income Asset Class Policy for
the Employees’ Retirement Fund of the City of Dallas” (revised 7/99), which specifies the
strategic role its portfolio is to fulfill in the overall investment structure of the Fund, a
copy of which is appended to, and is a part of, these guidelines and objectives.



10.

Purchases and sales, security selection, and portfolio implementation of investment
strategies are delegated to the discretion of the investment manager. (revised 7/99)

The following transactions are prohibited: purchase of non-negotiable securities,
short sales, stock and bond transactions on margin, straddles, options, leverage, or
letter stock. (revised 7/99)

Transactions that involve a broker acting as a “principal” where such broker is also the
investment manager who is making the transaction is prohibited.

Transactions shall be executed at a reasonable cost, taking into consideration
prevailing market conditions and services and research provided by the executing
broker.

Each investment manager shall have full responsibility for the exercise of all rights
appurtenant to any securities under its management, including responsibility to vote
proxies, except to the extent otherwise directed by the Trustees. Investment
managers shall maintain records of proxy votes and make them available for
inspection upon reasonable request.

Performance objectives are to be met on a net of fees basis.

Any investment or action with respect to an investment not expressly allowed is
prohibited, unless presented to and approved prospectively by the Trustees of the
Dallas Employees’ Retirement Fund. All guidelines must be adhered to by the
external money managers; however, if from time to time an exception to the
guidelines shall be deemed appropriate by a manager, it must seek review and
approval by the Trustees prior to making such an exception.

Should any temporary or permanent change regarding a manager occur, the manager
shall notify the Trustees immediately via phone. A letter, detailing the
circumstances of the change and the possible impact to the portfolio management,
will be faxed immediately to the Trustees. Changes include, but are not limited to:
a) a significant change in investment philosophy, b) a loss of one or more key
management personnel, ¢) a new portfolio manager on the account, d) a change in
ownership structure of the firm, or e) any occurrence which might potentially impact
the management, professionalism, integrity or financial position of the investment
manager.

For purposes of the guidelines, (a) all percentages apply immediately after a
purchase or initial investment and (b) any subsequent change in any applicable
percentage resulting from market fluctuations or other changes in total assets does
not require immediate elimination of any security from the Portfolio. However, if a
guideline is violated due to market events, actions, or conditions, the manager must
immediately inform the Administrator to determine a course of action. This course



of action will be based upon the best judgment recommendation of the manager and
the Administrator’s discussion with the investment consultant and Board members.
Correction of the violation may be postponed if it is deemed to be in the best interest
of the Fund. (revised 11/09)

IVv. Performance Objective

Exceed the return of the Citigroup High Yield Cash Pay Capped (revised 6/07) Index_(the “Index™)
by 1% annually net of fees over a 3 year period.

Acknowledged:  Oaktree Capital Management

By: Date: __

Byv: Date:

Employees’ Retirement Fund of the City of Dallas

By: Date: __

Date last revised: Nevember1+0December /¢/, 26092021
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QOaktree Draft 1/11/18/2122

Amendment to
INVESTMENT MANAGEMENT AGREEMENT

THIS AMENDMENT (this “Amendment”), effective as of NevemberDecember [¢/, 2021,
to the AGREEMENT entered into as of January 13, 1997 (as amended, restated, supplemented or
otherwise modified, the “Agreement”), by and between the Employees’ Retirement Fund of the
City of Dallas (“Client”), and Oaktree Capital Management, L.P., a Delaware limited partnership
(“Manager”). Capitalized terms used herein but not otherwise defined herein shall have the
meaning assigned to such terms in the Agreement.

WHEREAS, pursuant to the Agreement, Manager serves as an investment manager of
Client in respect of an investment portfolio of certain assets; and

WHEREAS, Client and Manager wish to amend the Agreement to reflect Client’s name
change and as further set forth herein.

NOW THEREFORE, in consideration of the premises and of the mutual covenants herein
contained and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the parties hereby agree as follows:

1. Amendment to Agreement. The Agreement shall be amended by amending and
restating Exhibit B and replacing it in its entirety with Annex 1 attached hereto.

2. Applicable Law. This Amendment shall be construed in accordance with and subject
only to the laws of the Sate of Texas except to the extent preempted by federal law(s), if any,
other ERISA (which does not pertain to Client, a governmental plan). Venue for any action
arising from this Amendment, including but not limited to matters concerning validity,
construction, performance, or enforcement, shall lie exclusively in the state or federal courts
located in Dallas County, Texas.

3. Counterparts. This Amendment may be executed in any number of counterparts which
shall together constitute one agreement. Each party may enter into this Amendment by signing
such counterpart.

4. Agreement Remains in Effect. Except as amended herein, all other provisions, terms
and conditions of the Agreement shall remain in full force and effect. As amended hereby, the

Agreement is ratified and confirmed in all respects.

[Signature page follows]



IN WITNESS WHEREOF, the parties have agreed to the foregoing as of the date first above
written.

QOaktree Capital Management, L.P.

Employees’ Retirement Fund of the City of Dallas

By:
Title:



Annex 1

See attached.






11.

OAKTREE CAPITAL MANAGEMENT

for the

Employees’ Retirement 11und of the City of Dallas (revised 7/99)

Investment Philosophy
Active High Yield Fixed Income Management

Oaktree Capital Management (Oaktree) emphasizes senior, cash-paying securities of solvent
US and Canadian corporations. To limit further credit risk, Oaktree diversifies by company,
industry and sector and purchases securities that they are prepared to hold for the long term.
Oaktree seeks to boost its returns by reducing the incidence of credit losses.

Portfolio Characteristics

A.

Pelmitted Instruments
Fixed Income Securities rated ~ Bal - Caa3 by Moody’s or
BB+ - CCC- by Standard & Poor’s (revised 11/09).
For split-rated bonds, the higher rating will prevail
Floating rate securities and debt obligations (including bank debt) (‘“Floating Rate
Securities”) rated B3 or higher by Moody’s or B- by S&P (revised by adding 8/05).
Bridge Securities whether fixed or floating, with or without a payment in kind
feature (“Bridge Securities™) (revised by adding 8/05).
Investment Grade Bonds - may be purchased if their price provides a yield
comparable to high yield debt. (revised 8/05)
Payment in Kind Bonds (“PIK”). (revised 6/07)
Zero Coupon Fixed Income Securities (revised by adding 3/10/98)
Rule 144A Fixed Income Securities
Securities issued or guaranteed by the US Government, its agencies, and
instrumentalities
Units of the Master Custodian STIF fund
Contracts representing forward commitments to purchase securities which comply
with these guidelines

Restricted Instruments (revised by deleting zero coupon securities 3/10/98 and payment in kind securities 7/99)
The manager may not invest in the following securities without prior written
approval:

1. Derivatives (revised by adding 7/99)



10.

11.

Unregistered securities (including any unregistered equity security or warrant
or option to acquire any such security), except Rule 144A securities, Bridge
Securities and Floating Rate Securities. (revised 8/05)

Convertible preferred securities or warrants.

Securities for which the value of all outstanding securities of the issue is less
than $100 million at the time of purchase. (revised 7/99)

Securities of a company for the purpose of acquiring control or management.

Securities issued in connection with a highly leveraged transaction involving
a company which, in the manager’s judgment, is experiencing clear operating
difficulty.

Real estate, real estate mortgage loans, except securities secured by real estate
or interests therein, or issue by companies, including real estate investment
trusts, which invest in real estate or interests therein.

Commodities or commodities contracts.
Units of mutual funds.

Securities of foreign issuers, except issues from the G7 countries (revised 11/98), Or
up to the greater of (i) Index (as defined below) + 5% or (ii) (revised by adding 11/21)
20% of the portfolio value in other foreign issuers, and (revised by adding 11/09) if
principal and interest is payable in U.S. dollars.

Purchase of common stocks, or warrants or options to acquire common
stocks, unless such common stocks, warrants or options are issued as part of
an investment unit the major portion of the value of which is attributable, in
the manager’s judgment, to fixed income securities, provided that such
restriction shall not prohibit the acquisition of (A) convertible bonds, if, in
the manager’s judgment, most of their value is attributable to their yield and
other fixed income features, or (B) equity securities upon conversion of a
convertible bond or upon exercise of a warrant or option that is part of any
such investment unit to the extent that exercise is deemed advisable to
facilitate sale of the investment.

Other Portfolio Restrictions and Requirements:

Maximum amount of securities rated in the total

Caa or CCC range or non-rated securities

equivalent to Caa or CCC or better (other than

Floating Rate Securities and Bridge Securities)eevissasnsy  20%, based on market value

(revised 11/09).



Maximum PIK and/or zero coupon securities 5%, based on market value
(revised by adding zeros 3/10/98 and

PIK’s 7/99)

Maximum allocation to a single issuer 5%, based on market value
except government securities

Maximum allocation to a single industry 20%, based on market value
except government securities

Minimum amount of non-US treasury bonds 30 securities where no

individual issue comprises
more than 5% of the market
value of the portfolio.

Maximum amount of Floating Rate Securities and 10% based on market value
Comparable Non-Rated Floating Rate Securities (revised 6/07).
Maximum amount of Bridge Securities 10% based on market value

(revised 6/07).

Special Guidelines Applicable to Restructuring Situations (revised by adding 05/14/02)

Notwithstanding the permitted investments and investment restrictions set forth inthe
guidelines, manager is hereby authorized to make the following investments:

1. Any debt or equity instruments (i) where received in a reorganization,
restructuring or other exchange transaction or (ii) where purchased in
connection with, or in anticipation of, a recapitalization or other financial
restructuring transaction involving a pre-existing investment. (revised 11/09).

2. In any such restructuring transaction involving the purchase of any of these
instruments, the amounts to be expended in a single restructuring may not
exceed 100% of the pre-existing investment at cost. (revised 6/07)

3. In such a restructuring where securities are obtained without any additional
investments, the manager will inform the Administrator in writing of the
details of the transaction.

4, At no time shall the total market value of all the restructuring related
instruments as defined in I1.D.1(i1) (revised 11/09) exceed 5% of the portfolio.

III.  General Investment Manager Guidelines and Requirements

L.

Oaktree shall take note of and operate under the “Fixed Income Asset Class Policy for
the Employees’ Retirement Fund of the City of Dallas” (revised 7/99), which specifies the
strategic role its portfolio is to fulfill in the overall investment structure of the Fund, a
copy of which is appended to, and is a part of, these guidelines and objectives.



10.

Purchases and sales, security selection, and portfolio implementation of investment
strategies are delegated to the discretion of the investment manager. (revised 7/99)

The following transactions are prohibited: purchase of non-negotiable securities,
short sales, stock and bond transactions on margin, straddles, options, leverage, or
letter stock. (revised 7/99)

Transactions that involve a broker acting as a “principal” where such broker is also the
investment manager who is making the transaction is prohibited.

Transactions shall be executed at a reasonable cost, taking into consideration
prevailing market conditions and services and research provided by the executing
broker.

Each investment manager shall have full responsibility for the exercise of all rights
appurtenant to any securities under its management, including responsibility to vote
proxies, except to the extent otherwise directed by the Trustees. Investment
managers shall maintain records of proxy votes and make them available for
inspection upon reasonable request.

Performance objectives are to be met on a net of fees basis.

Any investment or action with respect to an investment not expressly allowed is
prohibited, unless presented to and approved prospectively by the Trustees of the
Dallas Employees’ Retirement Fund. All guidelines must be adhered to by the
external money managers; however, if from time to time an exception to the
guidelines shall be deemed appropriate by a manager, it must seek review and
approval by the Trustees prior to making such an exception.

Should any temporary or permanent change regarding a manager occur, the manager
shall notify the Trustees immediately via phone. A letter, detailing the
circumstances of the change and the possible impact to the portfolio management,
will be faxed immediately to the Trustees. Changes include, but are not limited to:
a) a significant change in investment philosophy, b) a loss of one or more key
management personnel, ¢) a new portfolio manager on the account, d) a change in
ownership structure of the firm, or e) any occurrence which might potentially impact
the management, professionalism, integrity or financial position of the investment
manager.

For purposes of the guidelines, (a) all percentages apply immediately after a
purchase or initial investment and (b) any subsequent change in any applicable
percentage resulting from market fluctuations or other changes in total assets does
not require immediate elimination of any security from the Portfolio. However, if a
guideline is violated due to market events, actions, or conditions, the manager must
immediately inform the Administrator to determine a course of action. This course



of action will be based upon the best judgment recommendation of the manager and
the Administrator’s discussion with the investment consultant and Board members.
Correction of the violation may be postponed if it is deemed to be in the best interest
of the Fund. (revised 11/09)

IVv. Performance Objective

Exceed the return of the GitigreupETSE High Yield Cash -Pay Capped_Index (revised 61/0722)
Index (the “Index”) by 1% annually net of fees over a 3 year period.

Acknowledged:  Oaktree Capital Management

By: Date: __

By: Date:

Employees’ Retirement Fund of the City of Dallas

By: Date: __

Date last revised: NevemberDecember /[¢f, 2021
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DISCUSSION SHEET

Employees’ Retirement Fund
Board of Trustees Meeting

February 8, 2022

T. Rowe Price Associates, Inc.’s Guideline Change

Redlined T. Rowe Price Associates, Inc.’s Domestic Equity
guidelines

T. Rowe Price has asked for the ability to hold the
benchmark +1.5%, if the stock is over 3% of the
benchmark, and +1.0% if the stock is under 3% of the
benchmark.

In the event the stock is greater than 3% of the benchmark,
the 5% issue limit will not apply and the maximum position
permitted would be +1.5% of the benchmark. This will
permit T. Rowe Price to take an active overweight where
securities have a significant benchmark weight and not
force them into an underweight position.

ERF Staff has discussed these guidelines with Wilshire
and they agree with the change, per Board approval.

Suggested motion for the approval is as follows: Move to
approve the requested Manager guideline changes as
noted and authorize the Board Chair to sign.



Exhibit B
T. Rowe Price Associates, Inc.
Enhanced Domestic Equity Management
for
Employees’ Retirement Fund of the City of Dallas

Investment Approach

The product utilizes a fundamental investment approach combined with a disciplined
portfolio construction process. Each analyst assigned to the strategy is responsible for
investing a portion of the overall portfolio with the goal of outperforming their respective
industry/sector benchmark return. Capital is allocated to the individual analysts in
proportion to their industry/sector weights in the S&P 500 Index, the benchmark for this
strategy. All aspects of the portfolio are monitored daily by the senior portfolio
management team of this strategy.

Typical Portfolio Characteristics

1. Market capitalization Similar to the
S&P 500 Index

2. Number of holdings 200 - 300
3—Maximum-nvestmentin-asingle-issue-atmarket-valber——— 5% (revised 2122
4-3.Maximum percent of non-S&P 500 holdings at market 10%
5:4.Annual turnover Typically 40 — 60%
6-5.Industry exposure around benchmark weight +/- 100 basis points
7-6.Sector exposure around benchmark weight +/- 150 basis points
&-7.Maximum active position size around benchmark weight +/- 100 basis points.

If a stock weight in the S&P is larger than 3% +/-150 basis points
9.8 Maximum cash allocation at market value: 5%
16:9.Tracking error 125 — 175 basis points
+H-10.Information Ratio 1.0

The characteristics above are only representative of a portfolio with your firm’s designated
investment specialization. The characteristics are not intended to hinder the manager or
inhibit its ability to implement its investment process and disciplines. However, the
portfolio will be monitored to identify any significant deviations that may indicate a
material change in investment approach.

8513711.2/SP/20238/0101/120716



Small deviations from the above constraints regarding security, industry and sector
weightings are acceptable prior to monthly rebalancing, if in the judgment of the Manager
the deviations do not contribute significantly to overall portfolio risk.

Authorized Investments

1.

Common stocks or SEC—registered ADRs! listed on U.S. exchanges or traded through
NASDAAQ. It is understood that the Manager may invest in securities of foreign issuers
listed on U.S. exchanges or traded through NASDAQ subject to a limit of 5%
(including ADRs) at market.

Master Custodian’s Short-Term Investment Fund (STIF).

Exchange Traded Funds (ETFs) solely as a cash management tool and not to leverage
the portfolio.

General Investment Manager Guidelines and Requirements

1.

The manager shall take note of and operate under the “Domestic Equity Asset Class
Policy for the Employees’ Retirement Fund of the City of Dallas”, which specifies
the strategic roles the portfolio is to fulfill in the overall investment structure of the
Fund, a copy of which is appended to, and is part of these guidelines and objectives.
The Domestic Equity Asset Class Policy will be developed and distributed when
approved by the Board.

Purchases and sales, security selection, and portfolio implementation of investment
strategies are delegated to the discretion of the investment manager.

The following transactions are prohibited: purchase of non-negotiable securities,
short sales of stocks and bonds, stock and bond transactions on margin, straddles,
options, leverage, or letter stock.

Derivatives.

Notwithstanding any other language in T. Rowe Price Associates, Inc.’s. investment
management agreement with the Employees’ Retirement Fund of the City of Dallas
effective March 20, 2006 and as thereafter amended, which may relate to T. Rowe
Price Associates, Inc.’s’ investment authority in and use of derivatives of any type,
the provisions of the Employees’ Retirement Fund General Investment Policy, dated
December 13,2016, at Paragraph G.7, found as Exhibit B-1, as may later be amended,
which is attached hereto and made a part hereof and a part of the March 20, 2006
investment management agreement as if fully set forth in both, shall control (revised
12/16).

! American Depository Receipts
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5. Transactions that involve a broker acting as a "principal" where such broker is also
the investment manager who is making the transaction is prohibited.

6. Transactions shall be executed at a reasonable cost, taking into consideration
prevailing market conditions and services and research provided by the executing
broker (or through step outs.) At the discretion of the Board, the manager will prepare
a report detailing all transaction costs and any soft dollar payments (for independent
third party vendor research) and usage.

7. Each investment manager shall have full responsibility for the exercise of all rights
appurtenant to any securities under its management, including responsibility to vote
proxies, except to the extent otherwise occasionally directed in a timely manner by
the Trustees. Investment managers shall maintain records of proxy votes and make
them available for inspection upon reasonable request.

8.  Performance objectives are to be met on a net of fees basis.

9.  Any investment or action with respect to an investment not expressly allowed is
prohibited, unless presented to and approved prospectively by the Trustees. All
guidelines must be adhered to by the manager. If from time to time an exception to
the guidelines shall be deemed appropriate by a manager, it may seek review by
submitting a request in writing to the Administrator for approval by the Trustees to
make such an exception. However, if a guideline is violated due to market events,
actions, or conditions, the manager must immediately inform the Administrator to
determine a course of action. This course of action will be based upon the best
judgement recommendation of the manager and the Administrator’s discussion with
the investment consultant and Board members. Correction of the violation may be
postponed if it is deemed to be in the best interest of the Fund.

10. Should any temporary or permanent change regarding a manager occur, the manager
shall notify the Administrator immediately via phone. A letter, detailing the
circumstances of the change and the possible impact to the portfolio management,
will be faxed immediately to the Administrator. Changes include, but are not limited
to: a) a significant change in investment philosophy, b) a loss of one or more key
management personnel, ¢) a new portfolio manager on the account, d) a change in
ownership structure of the firm, or €) any occurrence which might potentially impact
the management, professionalism, integrity or financial position of the investment
manager. It is understood that Manager will provide notifications as required above
and as permitted under applicable pertaining to publicly traded companies and their
subsidiaries regarding material inside information.

11.  For purposes of the guidelines (and notwithstanding Item 9 above regarding
guideline violations due to market events), (a) all percentages apply on a market
value basis immediately after a purchase or initial or subsequent investment and (b)
any subsequent change in any applicable percentage resulting from market
fluctuations or other changes in total assets does not require immediate elimination
(or reduction) of any security from the Portfolio.

3
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Performance Objective

Outperform the S&P 500 Index by 1.00% (revised 09/15) per annum over a full market cycle
(3 to 5 years), net of fees.

Acknowledged: T. Rowe Price Associates, Inc.

By: Date:

Employees’ Retirement Fund

By: Date:

Adopted initially by the Board: February 14, 2006

| Date last revised: FebruaryDeeember 0813, 202216
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Exhibit B-1
EMPLOYEES’ RETIREMENT FUND

GENERAL INVESTMENT POLICY

A. PURPOSE

The investment policies of the Employees’ Retirement Fund of the City of Dallas (the
“Fund”) will provide the framework for the management of the Fund’s assets. It has
been designed to allow for sufficient flexibility in the management process to capture
investment opportunities as they may occur, yet provide reasonable parameters to
ensure prudence and care in the execution of the investment program.

The General Investment policy of the Fund has been developed from a
comprehensive study and evaluation of many alternatives. The primary objective of
this policy is to implement a plan of action that will result in the highest probability
of maximum investment return from the Fund’s assets available for investment within
prudent levels of risk.

The cornerstone of this policy rests upon the proposition that there is a direct
correlation between risk and return for any investment alternative. While such a
proposition is reasonable in logic, it is also probable based on empirical
investigations.'

It is essential that the Fund’s investment management be intended to offset
inflationary effects and achieve the investment goals of the Fund. Meeting the Fund’s
investment goals contributes to financing a reasonable package of retirement benefits
for Dallas employees and maximizes the utilization of the members’ contributions
and the tax dollars of the citizens of Dallas.

It is the policy of the Employees’ Retirement Fund Board of Trustees (“the Board”)
to diversify between various investment types as deemed suitable.

B. GENERAL INVESTMENT GOALS

The general investment goals are broad in nature to encompass the purpose of the
Fund and its investments. They articulate the philosophy by which the Board will
manage the Fund’s assets within the applicable regulatory constraints.

1. The overall goal of the Fund is to provide benefits, as anticipated under the Fund
document, Dallas City Code, Chapter 40A (revised 11/04), to its members and their
beneficiaries through a carefully planned and executed investment program.

! Stocks, Bonds, Bills, and Inflation: Year by Year Historical Returns (1926-1995). Roger C. Ibbotson and
Rex A. Sinquefield.

5
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2. The Fund seeks to produce the highest return on investment that is consistent
with sufficient liquidity and investment risk that are prudent and reasonable,
given prevailing capital market conditions. While the importance of the
preservation of capital is recognized, the theory of capital market pricing which
maintains that varying degrees of investment risk should be rewarded with
compensating returns is also recognized. Consequently, prudent risk taking is
reasonable and (revised 7/99) necessary.

3. The Fund (revised 07/99) investment program shall at all times comply with (revised
07/99) applicable local, state, and federal regulations.

C. GENERAL POLICIES

1. The Board, and any investment manager, in investing the Fund’s assets shall
discharge its duties solely in the interests of members and beneficiaries acting
with the care, skill, prudence, and diligence under the prevailing circumstances
that a prudent person acting in a like capacity and familiar with matters of the
type would use in the conduct of an enterprise of a like character and like aims.

2. The General (revised 07/99) Investment Policy shall be based on an asset allocation
study that considers the current and expected condition of the Fund, the expected
long term capital market outlook and the Fund’s risk tolerance. The asset
allocation study shall measure the potential impact on pension costs of
alternative asset allocation policies based on various degrees of diversification
in terms of risk and return and the existing and projected liability structure of the
Fund.

3. Based on the asset allocation study it will be the responsibility of the Board to
determine the specific allocation of the investments among the various asset
classes. This will constitute the asset allocation plan. The Board will undertake
strategic asset allocation studies no less frequently than every five years. Such
studies address the appropriateness of asset classes to be considered for inclusion
in the investment portfolio, define the targeted or normal commitments to each
asset class to achieve the desired level of diversification and return, and assign
the range in which the commitments are permitted to fluctuate.

4. The asset allocation plan shall be predicated on the following factors:

a) the historical performance of capital markets adjusted for the perception
of the future short and long-term capital market performance;

b) the correlation of returns among the relevant asset classes;

c) the perception of future economic conditions, including inflation and
interest rate assumptions;

d) the projected liability stream of benefits and the costs of funding Fund
benefits;

e) the relationship between the current and projected assets of the Fund and
the projected actuarial liability stream.

6

8513711.2/SP/20238/0101/120716



5. The asset allocation shall be sufficiently diversified to maintain investment risk
at a reasonable level as determined by the Board without imprudently sacrificing
return.

6. In accordance with the asset allocation plan, the Board will select external
investment managers with demonstrated experience and expertise whose
investment styles collectively will implement the planned asset allocation to
form the Fund’s investment structure. Each investment manager shall be a
registered advisor under the Investment Advisers Act of 1940 (or appropriately
exempt from registration). Additionally, each investment manager will
acknowledge its fiduciary status and other conformity with applicable state and
federal laws. The Board will set guidelines for these managers and regularly
review their investment performance on a total return basis against stated
objectives. Formal meetings with the Fund’s investment managers will be held
at Board meetings at least biennially to discuss objectives, styles and returns, or
other matters deemed important by the Board.

7. Notwithstanding any other provisions of this policy, assets of the Fund may be
invested in any collective investment fund or funds, including common and
group trust funds presently in existence or hereafter established which are
maintained by a bank or trust company supervised by a state or federal agency,
including BlackRock Institutional Trust Company, N.A. The assets so invested
shall be subject to all the provisions of the instruments establishing such funds
as they may be amended from time to time. Such instruments of group trusts as
they may be amended from time to time are hereby adopted, incorporated and
made a part of this policy as if fully set forth herein. The combining of money
and other assets of the Fund with money and other assets of other trusts and
accounts in such fund or funds is specifically authorized. (added 06/15)

8. The Board will utilize the service of a master custodian bank that will be
responsible for holding the assets of the Fund that are not held in a collective
investment fund described in paragraph 7, above, (revised 06/15), settling purchases
and sales of securities, identifying and collecting income that becomes due and
payable on assets held, and providing a management information and accounting
system.

9. The Board may retain independent professional investment consultants to assist
in the development and implementation of the investment policy, to monitor,
oversee, report on and make recommendations with respect to the activity of
current and, if appropriate, prospective investment managers.

10. A formal review of the Fund’s asset allocation plan and investment structure will
be conducted annually by the Board. The purpose of this review shall be to
ensure that asset allocation policy guidelines as determined in the most recent
asset allocation plan continue to be met. The source of information for these

8513711.2/SP/20238/0101/120716



reviews shall come from Fund staff, outside consultants, and investment
managers, as they may be retained.

11. It is the responsibility of the Board to administer the investments of the Fund at
reasonable cost, being careful to avoid sacrificing quality. These costs include,
but are not limited to, management and custodial fees, consulting fees,
transaction costs, and other administrative costs chargeable to the Fund.

12. The Board will reallocate assets on a periodic basis to balance the overall asset
allocation against target when deviations occur because of capital market
fluctuations. All percentage allocations in this policy are based on the market
value of assets (revised 07/99).

13. The Board considers the active voting of proxies an integral part of the
investment process. Proxy voting may be delegated to the discretion of
investment managers retained by the Board. The managers shall be required to
establish a proxy voting policy and maintain records of proxy votes and shall
make these records available quarterly to the Board or its designee. The Board
may at its discretion establish an overall policy of voting proxies in which case
the managers’ proxy voting policy shall be in accordance with that of the
Board’s. The Board recognizes that in certain non-U.S (revised 07/99) markets,
investment managers may, balancing the costs and benefits, not exercise proxy
voting.

14. No investment or action pursuant to an investment may be taken unless expressly
permitted by this Policy, unless separately reviewed and approved by the Board.

15. The Board may at any time amend, supplement, or rescind this General (revised
07/99) Investment Policy.

16. All transactions undertaken on behalf of the Fund shall be for the sole benefit of
the members and beneficiaries.
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D. STRATEGIC ASSET ALLOCATION POLICY

The Board has adopted the following asset allocation policy that has two primary
asset groups, Equity and Fixed Income. Additionally, in December 2012 the ERF
Board approved a 10% dedicated allocation to the Next Generation Investment
Manager Program. (added 07/15)

EQUITY

Domestic Equity: 15.0% (revised 09/14) is the target of assets (revised 07/99) to be allocated
within an acceptable range of 13.0% to 17.0% (revised 09/14) to domestic equity-oriented
marketable securities to provide the Fund with the potential to earn high rates of
return relative to other asset classes, recognizing that equity investments also generate
commensurate risk levels.

International Equity: 15.0% (revised 09/14) 1S the target of assets (revised 07/99) to be
allocated within an acceptable range of 13.0% to 17.0% (revised 09/14) to the equity
securities of companies (revised 07/99) domiciled outside of the U.S. which may be traded
(revised 07/99) on non-U.S. stock exchanges and may be (revised 07/99) denominated in non-
U.S. (revised 07/99) dollars. This asset class (revised 07/99) should provide low correlation
(revised 07/99) performance to U.S. equities over time thereby enhancing the overall rate
of return through diversification. There is no fixed allocation to emerging market
equity, but index weighting up to 8 to 10% (revised 05/09) of the international equity asset
class (revised 07/99) may be invested in this asset class at the discretion of the active
international equity managers, governed by specific investment manager guidelines.
Emerging market equity represents equity investments in public securities of
companies domiciled in developing markets which may be (revised 07/99) traded on non-
U.S. stock exchanges and may be (revised 07/99) denominated in currencies other than the
U.S. dollar. These markets are generally smaller and the public securities of such
markets tend to offer the potential for somewhat higher long term returns than those
of more developed markets.

Global Equity: 5.0% is the target of assets to be allocated within an acceptable range
0f'3.0% to 7.0% (revised 09/14) to the equity securities of companies domiciled inside and
outside of the U.S.; and which may be traded on either U.S. or non-U.S. stock
exchanges; and which may be denominated in U.S. and non-U.S. dollars. This asset
class should provide low correlation performance to U.S. and international equities
over time thereby enhancing the overall rate of return through diversification and also
reducing the home country bias. Allocation to emerging markets will be governed
by specific investment manager guidelines. (added 06/11)

Global Low Volatility Equity: 10.0% is the target of assets to be allocated within an
acceptable range of 8.0% to 12.0% (revised 09/14) to holdings that will moderate the level
of risk in the total equity portfolio by incorporating a strategic allocation to portfolios
with an explicit low volatility objective relative to the broader global equity market.
Low volatility strategies will generally have a higher allocation to sectors such as
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utilities, healthcare, and consumer staples which exhibit more stable fundamental
characteristics and lower price variation (added 09/14).

Real Estate Investment Trust: 5% is the target of assets to be allocated within an
acceptable range of 3% to 7% (revised 09/14) to Real Estate Investment Trust (REIT)
oriented marketable securities to provide the Fund with the potential to earn high
rates of return relative to other asset classes, generate fixed income like net cash flow,

and provide a broader diversification than equity and fixed income provides. (added
01/01)

Public Real Assets: 15.0% is the target of assets to be allocated within an acceptable
range of 13.0% to 17.0% (evised 09/14) to public real assets-oriented investments (to
include real estate, master limited partnerships (MLPs), timber, and farm land) as
hedge against inflation and diversification for the Fund (evised 09/14). Funding of
committed capital in the public real asset portfolio will occur over an extended time
period and may take several years from the inception of this asset class before the
total allocation becomes fully invested. In order to reach the allocation target, a
“committed” allocation up to 1.5 times the allocation is authorized as of the date the
commitment is approved. (revised by adding 05/09)

Private Equity: 5.0% is the target of assets to be allocated within an acceptable range
0f 0.0% to 7.0% to private equity-oriented investments to provide the Fund with the
potential to earn high rates of return relative to other asset classes, recognizing that
private equity investments also generate commensurate risk levels. Funding of
committed capital in the private equity portfolio will occur over an extended time
period and may take several years before the total allocation becomes fully invested.
In order to reach the allocation target, a “committed” allocation up to 1.5 times the
allocation is authorized as of the date the commitment is approved. (revised by adding 03/09)

FIXED INCOME

Global Investment Grade (revised 07/99) Fixed Income: 15.0% (revised 09/14; 1/16) 1S the target
of assets (revised 07/99) to be allocated within an acceptable range of 13.0% to 17.0%
(revised 09/14; 1/16) to an actively managed bond portfolio invested within a global
universe (revised 07/99). This portfolio will be primarily invested in domestic issues and
will allow exposure to non-US dollar issues on an opportunistic basis, up to 20%
(revised 07/99). The Global Investment Grade Fixed Income segment is expected to
provide returns above a market index by capturing yield opportunities around the
world when US yields are not as favorable.

High Yield Fixed Income: 12.5% (revised 05/09,1/16) is the target of assets (revised 07/99) to
be allocated within an acceptable range of 10.5% to 14.5% (revised 05/09; 1/16) to high
yield fixed income (revised 07/99). These are bonds which are rated below investment
grade but have (revised 07/99) been issued by going concerns. They display a low
correlation to virtually all asset classes, thereby reducing overall portfolio volatility.
High yield bonds exhibit higher yield to maturity (revised 07/99) than investment grade
bonds that improves the Fund’s net cash flow.

10
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Credit Opportunities: 2.5% is the target of assets to be allocated within an acceptable
range of 0.0% to 4.5% to credit opportunities. These investments are viewed as a
separate macro asset class group resulting from the diversification benefits relative
to individual asset classes. Despite higher correlations to stocks, credit products also
generate higher levels of yield so sensitivity to economic growth drivers is
substantially dampened offering some downside protection in stressful equity
markets. In strong equity markets, credit products can benefit even if bonds are
struggling (added 09/14).

CASH EQUIVALENTS

There is no specific allocation to cash equivalents. It is recognized that residual cash
(revised 07/99) can result from normal trading activity, and sufficient cash is held in the
STIF to accommodate expense payments (revised 07/99).

NEXT GENERATION INVESTMENT MANAGER PROGRAM

In December 2012, the ERF Board approved a 10% dedicated allocation to the Next
Generation Investment Manager Program. The Program may include all asset
classes. The purpose of the Program is to: generate investment returns by identifying
earlier stage managers with strong performance; provide access to investment
opportunities that may otherwise be overlooked; discover and cultivate the next
generation of external portfolio management talent; and increase diversification
among ERF managers. The criteria for Next Generation Investment Managers is
defined by the Board. (added 07/15)

11
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SUMMARY OF ASSET ALLOCATION TARGETS AND RANGES

EQUITY
Domestic Equity

International Equity

Global Equity (added 06/11)
Global Low Volatility Equity
Real Estate Investment Trusts
(added 01/01)

Public Real Assets (added 05/09)

Private Equity (added 03/09)

TOTAL EQUITY

FIXED INCOME
Fixed Income

High Yield

Credit Opportunities

TOTAL FIXED INCOME

TOTAL PORTFOLIO

8513711.2/SP/20238/0101/120716

Target Minimum Maximum
15.0% 13.0% 17.0%
(revised 09/14) (revised 09/14) (revised 09/14)
15.0% 13.0% 17.0%
(revised 09/14) (revised 09/14) (revised 09/14)
5.0% 3.0% 7.0%
(revised 09/14) (revised 09/14)
10.0% 8.0% 12.0%
(added 09/14) (added 09/14) (added 09/14)
5.0% 3.0% 7.0%
(revised 09/14) (revised 09/14) (revised 09/14)
15.0% 13.0% 17.0%
(revised 09/14) (revised 09/14) (revised 09/14)
5.0% 0.0% 7.0%
(added 03/09) (added 03/09) (added 03/09)

70.0%
15.0% 13.0% 17.0%
(revised 09/14; (revised 09/14; (revised 09/14;
01/16) 01/16) 01/16)
12.5% 10.5% 14.5%
(revised 05/09; (revised 05/09; (revised 05/09;
01/16) 01/16) 01/16)
2.5% 0.0% 4.5%
(added 09/14) (added 09/14) (added 09/14)

30.0%

100.0%
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E. REBALANCING TO THE ASSET ALLOCATION POLICY (revised 7/99)

An asset allocation review shall be conducted at least quarterly. This comparison
shall be developed from the month end asset valuation obtained generally on line
from the Fund’s custodian. If this comparison reveals that an asset class is above the
upper or below the lower boundary of the designated range, the Board shall direct the
Executive Director to effect a reallocation of assets (except for private equity (added
03/09) and public real assets (added 05/09) ) to achieve the target.

F. PERFORMANCE OBJECTIVES

Long term objectives have been established against which the performance of the
investment policy is to be measured. Because capital markets fluctuate and given the
duration of the liability stream, the viability of the asset allocation is to be judged
over a period of a full market cycle which is generally three to five years. The
performance objectives are:

1. To avoid actuarial loss;

Match or exceed the actuarial interest rate assumption as adopted periodically
by the Board (revised 07/99) to avoid an actuarial loss.

2. To match or exceed inflation; (revised 07/99)
Match or exceed inflation as measured by an appropriate Consumer Price Index,
to ensure that public real asset growth maintains pace with real pay growth and
cost of living adjustments, primary determinants of benefits and, therefore,
pension costs.

3. To add value by active management; (revised 07/99)
The value added by active management to the total Fund performance is intended
to (revised 07/99) exceed a Board-approved policy-weighted index over time that is

calculated by weighting the appropriate indices according to asset allocation.

G. GENERAL INVESTMENT MANAGER GUIDELINES

The investment management for the Fund is to be provided by external investment
managers. The guidelines for the managers are provided below:

1. Each manager shall operate under a set of guidelines specific to the strategic role
its portfolio is to fulfill in the overall investment structure and any other
applicable investment related policies as referred to in Section H, OTHER
INVESTMENT RELATED POLICIES (revised 07/99).

13
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2. A manager under contract to the Board must advise the Board in writing within
24 hours if at any time there is:

a significant change in investment philosophys;

a loss of one or more key management personnel;

a new portfolio manager on the Fund’s account;

a change in ownership structure of its firm;

any occurrence which might potentially impact the management,
professionalism, integrity, or financial position of the investment
management firm; or

f. a change in any other matter requiring notice in the contract between the
investment manager and the Fund.

R I

3. Sector and security selection, portfolio quality and timing of purchase and sales
are delegated to the investment manager subject to the constraints within the
manager’s specific guidelines.

4. Unless specifically permitted in the investment manager guidelines or other
governing document (revised 07/99), the following transactions are prohibited:
purchase of non-negotiable securities, short sales, selling on margin, puts, calls,
straddles, options, or “letter” (restricted) stock.

5. Transactions that involve a broker acting as a “principal”, where such broker is
also the investment manager who is making the transaction are prohibited.

6. Transactions will be made on a best execution basis, taking into consideration
cost and prevailing market considerations.

7. Theuse of derivatives is prohibited unless specifically authorized in a manager’s
individual guidelines. Managers shall only be authorized to use derivatives if
they can present a written detailed derivatives investment policy that addresses
at a minimum the standard of care, the back office and accounting, valuation and
reconciliation procedures, monitoring procedures and permitted uses and
circumstances. Further, managers shall specifically demonstrate an
understanding of and processes to manage: market, credit, liquidity, cash flow,
basis, legal, settlement, operational and other pertinent risks associated with the
use of derivatives.

The strategic objectives of the use of derivatives is to facilitate risk management
and to manage the cost of investing in publicly-traded stocks and bonds. Of the
four basic strategies that can be achieved through the use of derivatives, only
substitution and risk control are permitted. Arbitrage and speculation are never
permitted to be used as a strategy. Any derivative transaction that results in the
leveraging of the portfolio is strictly prohibited.

In light of the amendment change to 40A permitting the use of futures, the Fund
may now invest in the following classes of derivatives: futures contracts; options

14
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on futures; warrants; options; currency forward contracts; swaps; and structured
notes (revised 12/16).

The listing requirements for permitted derivatives are that they must be either
exchange traded or traded over-the-counter.

Over-the-counter traded derivatives are subject to counter-party risk. Managers
shall prepare, maintain, and review a detailed counter-party credit policy for
non-exchange traded derivatives that outlines a standard of care in selecting
appropriate counter-parties. Counter-party requirements are as follows:

a. Counter-party creditworthiness shall be equivalent to “investment grade” of
“A3” as defined by Moody’s Investor Services or “A-*“ by Standard and
Poor’s. The use of counter-parties holding a split rating with one of the
ratings below A3/A- is prohibited. Managers shall notify the Executive
Director if a counter-party is downgraded below A3/A- while an instrument
held in the portfolio is outstanding with that counter-party. The use of un-
rated counter-parties is prohibited unless that counter-party has a written
unconditional guarantee from a rated counter-party. The rated counter-
party must meet the requirements listed above. (revised 01/07)

b. For non-exchange traded derivatives, individual counter-party exposure,
including the Fund’s master custodial bank, is limited to 33% of the notional
amount of the derivative exposure of the portfolio being managed for the
Fund.

c. Any entity acting as a counter-party shall be regulated in either the United
States or the United Kingdom.

d. The manager shall, where applicable and enforceable, use master
agreements permitting the netting of counter-party exposures to minimize
credit risk.

e. Managers are prohibited from “name washing” where credit guarantees
extend through to another party or parties, regardless of which party holds
a higher rating.

The Board may at its discretion in terms of time and content request reports from
the manager on the use of derivatives in the Fund’s portfolio. (revised by adding 07/99)

8. If a guideline is violated due to market events, actions, or conditions, the
manager must immediately inform the Executive Director to determine a course
of action. This course of action will be based upon the best judgement
recommendation of the manager and the Executive Director’s discussion with
the investment consultant and Board members. Correction of the violation may

be postponed if it is deemed to be in the best interest of the Fund. (revised by adding
07/99)

15
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9. For purposes of the guidelines, (a) all percentages apply on a market value basis
immediately after a purchase or initial investment and (b) any subsequent change
in any applicable percentage resulting from market fluctuations or other changes
in total assets does not require immediate elimination of any security from the
Portfolio. (revised by adding 07/99)

The individual managers will be judged according to benchmarks that reflect the
objectives and characteristics of the strategic role their portfolio is to fulfill.

H. OTHER INVESTMENT RELATED POLICIES (revised 07/99)

The Board from time to time at its discretion may adopt investment related policies
that address specific issues. These issues may include but are not limited to specific
asset classes, investment manager selection and monitoring, and others as may be
deemed appropriate. (revised 07/99)

I. GLOSSARY

Actuarial Interest Rate The actuaries assumed rate of investment return used
to discount future benefits and amortize the unfunded
liability.

Actuarial Liability The excess of the present value of all benefits

payable under the Fund over the present value of
future normal costs.

Arbitrage When the characteristics of a derivative are more
attractive than either the cash market instrument or
another related derivative, then the first derivative is
purchased, or the cash market instrument is swapped,
to garner the short-term return potential from the
derivative instrument alone.  This strategy is
particularly useful to capture mispricing in the
derivative instrument relative to either the cash
market instrument or another derivative (revised 7/99).

Call Option An instrument that conveys the right, but not the
obligation to buy a deliverable instrument at a
specified price.

Correlation Correlation is a measure of the degree to which

returns of asset classes move together.

Currency Forward Contracts ~ Currency forward contracts are permitted for use by
managers who have permission to invest in the
underlying or deliverable cash market instrument or
whose mandate is to overlay a designated portfolio

16
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Derivative

Diversification

Futures Contracts

Investment Manager
Guidelines

Investment Risk

Letter Stock

Liquidity

Margin
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of deliverable cash market instruments. Foreign
Exchange (FX) transactions may occur between
foreign currencies (cross currencies) when made in
anticipation of future sales or purchases of securities
or when consistent with the investment manager’s
currency management guidelines (revised 7/99).

An instrument that derives its value, usefulness and
marketability from an underlying instrument which
represents direct ownership of an asset or a direct
obligation of an issuer, i.e. a “spot” or cash market
instrument (revised 7/99).

The spreading of investment funds among classes of
securities and localities in order to distribute the risk.

Stock index futures, bond futures and currency
futures contracts which are Commodities and
Futures Trading Commission (CFTC) approved are
permitted when the manager has permission to invest
in the underlying or deliverable cash market
instrument (revised 7/99).

Specifications for each manager’s oversight and
investment of a designated portfolio of assets which
are included in each of the investment managers’
contracts.

The risk associated with the uncertainty of a given
investment’s future return. The theory of capital
market pricing maintains that varying degrees of
investment risk should be rewarded with
compensating returns.

Stock that is unregistered and sold directly to the
purchaser, rather than through a public offering.

The capacity of the market place to accommodate a
given supply of and/or demand for a security without
unreasonable price changes resulting.

Collateral representing a portion of the notional
amount of a transaction specified by the exchange
clearing the transaction or the counter-party to the
transaction.

17



Market Cycle

Market Value

Non-negotiable

Securities

Options

Puts

Real Estate Investment
Trusts

Risk Control

Short Sales
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The length of time for a market to move from peak
to trough to peak, on average three to five years.

The value of securities and other investments at any
specific point in time as reported by the custodian.
Market value differs from cost value in that cost is
the original value (revised 7/99).

Securities that cannot be re-sold and are privately
held.

Contracts that give the holder the right (not
obligation) to buy or sell a particular asset at a
specified exercise price within a set time period.

The right (not obligation) to sell a given security or
portfolio of securities at a specified exercise price
within a fixed time period.

A real estate investment trust that purchases real
property with investors’ money. Investors in an
equity REIT earn dividend income from rental
income earned by the REIT on property it owns. The
investors also participate in increases in value of the
owned real estate. (added 05/01)

When characteristics of the derivative instrument
sufficiently parallel those of the cash market
instrument, an opposite position in the derivative can
be taken from the cash market instrument to alter the
exposure to or the risk (volatility) of the cash
instrument. This strategy is useful to manage risk
without having to sell the cash instrument. Sometimes
referred to as ‘hedging’, the use of derivatives in this
context means that there is at least a .95 correlation
in price movement between the cash market or
instrument and derivative instrument, over a rolling
three-year period. The .95 correlation refers to the
correlation between the proxy basket and the
underlying portfolio (revised 07/99).

The sale of a security that is not owned by the

investor, but rather is borrowed from a broker. The
investor eventually repays the broker in kind by
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Structured Notes

Substitution

Speculation

Straddles

Strategic Asset Allocation

Swaps

Tactical Asset Allocation

Yield to Maturity
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purchasing the same security in a subsequent
transaction.

Structured notes (such as, but not limited to, inverse
floaters) and mortgages are not considered derivatives
for the purposes of this Policy, and are prohibited,
unless expressly permitted by the manager’s
investment guidelines contained within its contract
with the Fund (revised 07/99).

When the characteristics of the derivative
sufficiently parallel those of the cash market
instrument, the derivative may be substituted on a
short-term basis for the cash market instrument, or
on a longer-term basis to avoid withholding taxes.
This strategy is particularly useful when investing
cash flow or liquidating investments, as the derivative
can be used to manage more precisely market entry
and exit points (revised 07/99).

When the characteristics of the derivative are the sole
reason for its purchase or sale and an underlying naked
cash position is taken in the portfolio. This strategy
also implies the leveraging of the portfolio which
may create an obligation of value in excess of the
value of that portfolio (revised 07/99).

An options strategy which involves buying both a
call and a put on the same asset, with the options
having the same exercise price and expiration date.

The long range asset allocation of a plan designed to
obtain a reasonable long term total return consistent
with the degree of risk assumed while emphasizing
the preservation of long term capital.

Swaps which provide for the receipt of the rate of return
of the permitted cash market instrument are allowed
(revised 07/99).

The procedural and implementation aspects of the
strategic asset allocation to include periodic review

and on-going adjustment to achieve goals of the plan.

The single discount rate which sets the present value
of all cash flows from a fixed income security equal
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Warrants

to the current price. It thus represents the internal
rate of return of a particular fixed income investment.

Purchasing warrants separately is prohibited;
however, warrants are permitted when attached to
securities authorized for investment.

[Remainder of page is intentionally blank. Signature page follows.]
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Attest:

By: Date:
Employees’ Retirement Fund of the City of Dallas
Chair

By: Date:
Employees’ Retirement Fund of the City of Dallas
Executive Director

Date last revised: December 13, 2016
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The Must-Attend *
Industry Event for
Senior-Level

Women in Private
Equity

Since its debut in 2008, the Women'’s Private Equity
Summit has become the “must attend” major industry event
for senior-level women in the private equity industry. These
accomplished women — a thoughtfully balanced audience
of GPs, LPs, and advisors to the industry — attend the
Summit to swap stories and information, initiate deals, and
forge new relationships.

Join us for the 15th annual Women'’s Private Equity
Summit as the event returns to its usual slot in the annual
calendar, taking place once again at the fabulous Monarch
Beach Resort in Dana Point California from 9-11 March
2022.

https://events.withintelligence.com/womensprivateequitysummit/home

Contact the organizer
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What you can
expect

It may seem otherwise, but private equity is still an industry
very much in its early stages. Throw in a global pandemic
and you'’ve got a situation with many potential challenges,
but also opportunities. The 2022 Women'’s Private Equity
Summit will see thought leaders come together at a pivotal
moment, almost exactly two years from what was the
beginning of the global pandemic for many, to share best
practices on both operational and investment related topics
as the industry looks forward. Topics will include but are
not limited to:

¢ Valuations and the impact on growth vs. value
investing

e ESG and how to know what is best in class

e Sector and geographic specializations

e The changing face of marketing, fund raising and due
diligence

¢ Evolving fund structures and what’s next
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Become a Sponsor

As a sponsoring organization your firm will have an
unparalleled opportunity to market your services and
network with an inner circle of private equity professionals.
In addition, this is a unique opportunity for your firm to
demonstrate a commitment to helping women build
networks, and be recognized as leaders in your field
among conference speakers and delegates.

Additional benefits include

e Gain high visibility with an audience of influential
decision makers before, during, and after the event,
among alternative investment and finance leadership
(program marketed widely to firms in the industry)

e Demonstrate a commitment to helping women in
private equity build networks

e Showcase and educate decision makers about your
products or services

¢ Gain access to high level keynoters and panellists

¢ Network with speakers, sponsors, and attendees

e Demonstrate thought leadership in a speaking or
moderating role on a session

Become a Sponsor (https://events.withintelligence.com

/womensprivateequitysummit/page/1975570/find-out-more)

https://events.withintelligence.com/womensprivateequitysummit/home
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INVESTMENT MANAGEMENT

Trilantic North America

The ESG Platform
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PRODUCTIONS, LTD.

More Information
Home

Sponsors

Find Out More

Contact: Steph Scanlon

steph.scanlon@withintelligence.com
(mailto:steph.scanlan@withintelligence.com)
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Contact Us

With Intelligence
49 Waltham Street, Suite 2
Lexington, MA 02421 USA
T:. 781 652 0900

E: Summits@withintelligence.com
(mailto:Summits@withintelligence.com)

Privacy Policy (https://www.withintelligence.com/privacy/) |
Terms and Conditions (https://www.withintelligence.com/events-terms-

conditions/)

All Contents Copyright 2021, With Intelligence
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Dear Colleagues,

ALTSLA has been developed as a local, investor-centric and educationally-focused one-day forum on behalf
of CFA Society Los Angeles, CAIA Association, CalALTs and Markets Group. The purpose of the forum is to
facilitate the dissemination of actionable investor content, coupled with supporting the continued development
of the alternative investment industry in California.

The ALTSLA program’s agenda has been specifically designed to provide relevant and topical educational
content for people who manage, advise, allocate to, or oversee, alternative assets. Throughout this
streamlined one-day forum, ALTSLA offers exclusive access to the leading minds from throughout the
alternative investment industry, who will provide the latest insight on the future of venture capital, cannabis,
cryptocurrency, Al, private equity, private debt, hedge fund and real asset investing.

We'd like to thank the ALTSLA program for their continued support of investor-centric, educational initiatives
in Southern California. Additionally, we’d like to thank the board members and staff of the CFA Society Los
Angeles, CAIA Association and CalALTs for their support of the alternative investment industry, and hands on
development of the ALTSLA agenda and speaker faculty.

Sincerely,

William Kelly
Chief Executive Officer, Chartered Alternative Investment Analyst (“CAIA”) Association

Robin Fink
President, CalALTs

Alicia Romo
President, CFA Society Los Angeles

Paul Hamann
Head of Alternatives and Strategic Partnerships, Markets Group

ALTSLA O, www.altsla.com
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CO_HOSTS .............................................................................
CFA Society Los Angeles is an association of over 2,200 local investment professionals,
consisting of portfolio managers, security analysts, investment advisors and other financial

N l; : practitioners, that has served CFA charterholders and CFA Program candidates locally since 1931.

—_‘;l// CFA SOCIety The organization is a local member society of CFA Institute, the global association of investment

‘d
,/\\\§ LOS AﬂgEIGS professionals that sets the standard for professional excellence and credentials. CFA Society Los
Angeles promotes integrity, professional excellence and engagement among its members and
within the community. The end goal: is to create an environment where investors’ interests come
first, markets function at their best, and economies grow. For more information, visit www.cfala.org.

The CAIA Association is a global professional body dedicated to creating greater alignment,
transparency, and education for all investors, with a specific emphasis on alternative investments. A
Member-driven organization representing professionals in more than 95 countries, CAIA advocates
for the highest ethical standards and provides authoritative, unbiased insight on a broad range of
investment strategies and industry issues, key among them being efforts to bring greater
ASSOCIATION diversification to portfolio construction decisions to achieve better long-term investor outcomes. Our
Members represent senior leadership in the allocator, manager, regulator, and academic verticals.
To learn more about the CAIA Association and how to become part of the organization’s mission,
please visit https://caia.org/.

CalALTs is a member-based professional association that helps asset managers, investors and
service providers harness the power of connection to advance the alternative investment industry in

C a ALTS California. Whether linking our members to peers, thought leaders, resources or ideas, everything
we do is focused on fostering meaningful connections that drive tomorrow’s success. To learn more
about CalALTs, visit us online at www.calalts.org.

California Alternative Investments Association

FOUNDATIONAL LEAD SPONSOR ¢ v ctrreesrtenuteutententteniiaitimteiiens

EY is a leader in serving the global financial services marketplace. More than 51,000 EY financial
services professionals around the world provide integrated assurance, tax, transaction and advisory
services to our banking, capital markets, wealth & asset management and insurance clients. EY is
recognized as the largest asset management network with more than more than 19,000 Wealth &
Asset Management professionals including more than 600 partners and principals, executive
EY Building a better directors, senior managers and manager in 60 cities worldwide providing first hand insight on such
working world . . . .
matters as local market trends, accounting, tax and regulatory issues. EY provides audit, tax and
advisory services to more than 14,000 pooled investment vehicles globally, including registered

funds, hedge funds and private equity funds.

RESEARCH PARTNER ...............................................................

’JPitChBOOk PitchBook Data is a financial data and software company headquartered in Seattle, with

additional offices in San Francisco, New York and London.
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Blue Owl is an alternative asset manager that provides investors access to Direct Lending
and GP Capital Solutions strategies through a variety of products. The firm's breadth of
offerings and permanent capital base enables it to offer a differentiated, holistic platform of
capital solutions to participants throughout the private market ecosystem, including
alternative asset managers and private middle market corporations. The firm had
approximately $62.4 billion of assets under management as of June 30, 2021. Blue Owls
management team is comprised of seasoned investment professionals with more than 25
years of experience building alternative investment businesses. Blue Owl had
approximately 250 employees across its Direct Lending and GP Capital Solutions divisions
and has six offices globally.

Invesco is a leading independent global investment management firm, dedicated to helping
investors worldwide achieve their financial objectives. By delivering the combined power of
our distinctive investment management capabilities, Invesco provides a wide range of
investment strategies and vehicles to our clients around the world. Operating in more than
20 countries, the firm is listed on the New York Stock Exchange under the symbol IVZ.
Additional information is available at www.invesco.com.

PGIM Fixed Income is a global asset manager offering active solutions across all fixed
income markets. The company has offices in Newark, New Jersey, London, Tokyo and
Singapore. As of September 30, 2019, the firm has $838 billion of assets under
management including $354 billion in institutional assets, $152 billion in retail assets, and
$332 billion in proprietary assets. Over 700 institutional asset owners have entrusted PGIM
Fixed Income with their assets.

Revitate pursues real estate, consumer-focused, and sports investments with
transformative impact. The firm is a diversified investment platform based in Newport
Beach, California supporting high -potential alternative investment strategies. Leveraging
its multigenerational insights, expertise, and relationships, Revitate provides flexible capital
and operating support to talented emerging investment managers to accelerate and elevate
their success. In turn, Revitate’s growing network of institutional, family office, and private
investors gain early and exclusive access to new frontiers of talent, financial opportunity,
and social impact. Current investment strategies include Revitate Cherry Tree (multifamily
real estate); RevOZ Capital (Opportunity Zone real estate development); RX3 Growth
Partners (consumer growth equity); and Revitate Sports (sports investments).

Cohen & Company (“Cohen”) was founded in 1999 as a private investment firm focused
on small-cap financial institutions and has grown into a financial services company with an
asset management division and a broker-dealer. Cohen manages approximately $2.9
billion in fixed income assets through a variety of investment vehicles. Cohen's primary
focus is originating (through its affiliated broker-dealer, J.V.B. Financial Group, LLC) and
managing hard to source debt instruments issued by small and medium sized insurance
and reinsurance companies located primarily in the U.S., Bermuda and Europe.
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Agio is a hybrid managed IT and cybersecurity provider to financial services, specializing in serving

private equity firms, hedge funds and asset managers. The firm offers technology hosting, monitoring,
management, helpdesk, disaster prevention and recovery, as well as managed security, 360°
cybersecurity programs, vendor and portfolio company risk management, virtual CISO (vCISQO) support

and cybersecurity consulting. With over 250 employees, Agio is headquartered in New York, NY, with
additional offices San Francisco, CA, Raleigh, NC and Norman, OK. For more information, please visit
https://agio.com/.

Anchorage is the most advanced Qualified Custodian for digital assets. Our platform brings the best of
modern security engineering to cryptocurrency custody, providing institutional investors with greater
safety and usability. Founded by security engineers from Square and Docker, Anchorage is trusted by
DIGITAL top hedge funds and VCs, including a16z crypto, BlockTower, Paradigm, and Polychain. Anchorage has
raised $57 million from such leading investors as Visa, Blockchain Capital, and Andreessen Horowitz,
and is a Founding Member of the Libra Association.

ANCHORAGE

Kairos Ventures is a venture capital firm based in Los Angeles, California, that works closely with the
world's leading universities and research institutions to identify and support the commercialization of

¥ \
Q",K\f\\z KAIROS transformative technologies. Kairos invests in patented scientific advances in life sciences and
\\'\ . /'/ VENTURES engineering that have the potential to deliver substantial impact for our world and remarkable returns for
\-}x:' our Investors. In addition to providing capital, Kairos supports our portfolio of companies with the

professional business and scientific expertise to maximize their potential from early seed through
incubation and growth. For more information, visit https://www.kairosventures.com/.

Calamos Investments, Founded by John P. Calamos, Sr., is a diversified global investment firm
offering innovative investment strategies including alternatives, multi-asset, convertible, fixed income,
S® and equity. The firm offers strategies through separately managed portfolios, mutual funds, closed-end
funds, private funds, and UCITS funds. Clients include major corporations, pension funds, endowments,
S foundations and individuals, as well as the financial advisors and consultants who serve them. For more
information, please visit www.calamos.com.

For over six decades, institutions around the world have viewed Franklin Templeton Investments as a
trusted partner in asset management. We leverage the expertise of multiple, independent investment
teams to deliver truly specialized expertise across a wide range of styles and asset classes, from
A\ FRANKLIN traditional to alternative strategies and multi-asset solutions. Our over 650 investment professionals are
l@ jTEMPLET()I\I on the ground across the globe, spotting investment ideas and potential risks firsthand. Collectively,
they allow us to offer clients a unique investment perspective, shaped by local expertise, global context
and a long-term investment horizon.

Fidelity Institutional Asset Management is one of the largest investment management organizations
- - ‘ serving the US institutional marketplace. FIAM serves financial advisors and advisory firms, offering
F’de"ly them resources to help investors plan and achieve their goals FIAM also works with institutions and
consultants to meet their varying and custom investment needs. Fidelity Institutional Asset
D] G [ TAL AS S ETS . Management provides actionable strategies, enabling its clients to stand out in the marketplace, and is
a gateway to Fidelity Investment’s original insight and diverse investment capabilities across equity,

fixed income, high-income, and global asset allocation.

Cadre is a technology-enabled real estate investment platform that provides qualified individuals and

C A D R E institutions access to fully vetted commercial real estate opportunities. Cadre combines its institutional
experience with differentiated technology in order to empower investors through direct access, lower
fees, and greater transparency.
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Partners Group is a global private markets investment management firm with USD 119 billion in

g investment programs under management in private equity, private real estate, private infrastructure and

| TR Partners GIOUP private debt. The firm manages a broad range of customized portfolios for an international clientele of
- it institutional investors. Partners Group is headquartered in Zug, Switzerland and has 20 offices globally.
The firm employs over 1,500 people and is listed on the SIX Swiss Exchange (symbol: PGHN).

StepStone is a global private markets firm overseeing more $250 billion of private capital allocations,
y STEPSTONE including over $46 billion of assets under management. The Firm creates customized portfolios for
\j . - s . some of the world’s most sophisticated investors using a highly disciplined, research-focused approach
that prudently integrates fund investments, secondaries, and co-investments.

CBRE Investment Management is a dedicated real asset investment manager overseeing $129 Billion
CBR }\lﬁne‘sgtg:ﬁ'lﬁ in assets focused exclusively on Real Estate and Infrastructure. CBRE’s investment platform seeks to
= deliver sustainable investment solutions across real assets categories, geographies, risk-return profiles

and execution formats so that our clients, people and communities thrive.

CohnReznick is one of the top accounting, tax, and advisory firms in the United States, combining the
deep re-sources of a national firm with the hands-on, agile approach that today's dynamic business
environment demands. With diverse industry expertise, the Firm provides private equity firms with the
insight and experience to help them break through and seize growth opportunities. The Firm, with
origins dating back to 1919, is headquartered in New York with 2,700 employees in offices nationwide.

CohnReznick

ADVISORY - ASSURANCE - TAX  J

Marathon Asset Management is a New York-based global investment manager focused on credit and
real assets with approximately $20 billion of capital under management. The firm was found in 1998 by
e MARATHON Louis Hanover and Bruce Richards and employs more than 165 professionals. Its corporate
ASSET MANAGEMENT headquarters are located in New York City and it has international offices in London and Tokyo.
Marathon is a Registered Investment Adviser with the Securities and Exchange Commission. For more

information, please visit the company's web site at www.marathonfund.com.

Tracing our history to 1928, Wellington Management is one of the largest independent investment
management firms in the world. We are a private firm whose sole business is investment management,
WELLINGTON and we serve as an investment adviser for institutional clients in over 60 countries. Our most distinctive
MANAGEMENT® strength is our commitment to rigorous, proprietary research — the foundation upon which our
investment approaches are built. Our commitment to investment excellence is evidenced by our
significant presence and long-term track records in nearly all sectors of the global securities markets.

Glaser Weil, based in Los Angeles, is one of the country’s premier full-service law firms. Advising a
Glaser Weil roster of diverse, selective clients — from start-ups and large global corporations to high-profile
entertainers and other well-known individuals — Glaser Weil represents clients’ interests with an

Your Powerhouse™ unprecedented level of dedication and commitment.

Pantera Capital was founded by former Tiger Management Head of Macro Trading and CFO Dan
m PANTERA Morehead. Pantera’s global macro strategy invested over $1 billion of institutional allocations. In 2013,
Pantera created the first blockchain hedge and venture funds in the United States.
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providing financing solutions to innovative, high-growth, VC-backed companies operating in recession-
resistant sectors and underserved regions throughout North America.

ﬁéz—f A R l Applied Real Intelligence LLC (“A.R.L.”) is a venture debt investment manager focused on
\@ ® ® @

APPLIED REAL INTELLIGENCE

Silver Spike’s investment platform has positioned the firm to be the leading, institutional quality
AN S||_\/ER SP| KE provider of equity and debt capital to the burgeoning plant based and alternative health & wellness
CAPITAL industry.

Markin Asset Management, LP is an independent investment management firm based in Rye, New
York. When managing client portfolios, the firm utilizes high-growth and high-income long-short and
MARKI ASSET long-only multi-asset strategies with a focus on minimizing exposure to large drawdowns. We work with
MANAGEMENT  institutional and advisor clients seeking a lower risk path to above average returns and income. Our
strategies appeal to those with capital preservation and wealth accumulation objectives and those
seeking meaningful all weather diversification in their portfolio.

Based in San Francisco, Bitwise is one of the world's largest and fastest-growing crypto asset
managers. As of March 31, 2021, Bitwise managed over $1.2 billion across an expanding suite of
investment solutions. The firm is known for managing the world's largest crypto index fund, and
BitWiSC pioneering products spanning Bitcoin, Ethereum, DeFi, and now crypto-focused equities, as examples.

Bitwise focuses on partnering with finan-cial advisors and investment professionals to provide quality
education
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U.S. Bank Global Fund Services understands the challenges facing managers. For 50 years, our clients

b k have relied upon the resources, strength and financial stability of U.S. Bank to provide the expertise and
an : systems necessary to support the highest quality services for each of their specific products. We
Global Fund Services concentrate on bringing you the flexibility, accuracy and efficiency needed, so you can focus on your

strengths - investment management and asset growth.

Aspect Capital manages $8.4bn in a range of systematic investment solutions. The company is UK-

aspect Capital' based with offices in London, Stamford (CT) and Hong Kong. The firm employs over 110 people with

the majority dedicated to the research-driven evolution of our investment programs.

From offices coast to coast, Weaver’s alternative investment practice group focuses on providing the
tax, assurance and advisory services that help investment funds succeed. We focus exclusively on
Weaver serving private equity firms, hedge funds, broker/dealers and financial institutions, helping you meet
, changing financial reporting, tax and regulatory compliance requirements, as well as complex valuation
and M&A challenges. Learn more at www.weaver.com.

Ill Flexstone Partners provides institutional investors with investment management and advisory
| solutions for private markets. Leveraging its investment expertise in Primary, Secondary and Co-
F |_ EX STO N E investment opportunities in the small to mid-markets across North America and Europe, Flexstone
creates bespoke solutions for its clients. With nearly 40 professionals in which the senior team has 25+
PARTNERS i . . . .
years of investment experience in private markets, Flexstone has committed to 400+ funds and
assesses 700+ investment opportunities globally.

Stout is a leading independent advisory firm specializing in Investment Banking, Valuation Advisory,
Dispute Consulting, Management Consulting, and Transaction Opinions. We serve a range of clients,

STO UT from Fortune 100 corporations to privately held companies in numerous industries around the world.
Our clients and their advisors rely on our premier expertise, deep industry knowledge, and unparalleled
responsiveness on complex financial matters .

Harneys is a global offshore law firm with entrepreneurial thinking. Experts in BVI, Cayman Islands,

Luxembourg, Cyprus, Bermuda and Anguilla law, our service is built around professionalism, personal
HAR N EYS service and rapid response.

UMB Fund Services provides a customizable, proprietary technology platform for accounting,

M recordkeeping and reporting for private equity, hedge funds, funds of funds, opportunity zone funds,

l—"—-B F vOOIICeS private debt, real estate and venture capital. Our full-service lineup includes fund administration and

accounting, investor servicing, tax preparation and reporting, and custody. UMB’s flexible solutions,

high-touch service and product expertise are backed by the stability of a highly capitalized parent that
has been around for 100+ years. Visit us at umb.com/fundservices.
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Duff & Phelps is the global advisor that protects, restores and maximizes value for clients in the areas
of valuation, corporate finance, investigations, disputes, cyber security, compliance and regulatory
D UFF(? PHE LES matters, and other governance-related issues. We work with clients across diverse sectors, mitigating
A KRJILL BUSINESS risk to assets, operations and people. With Kroll, a division of Duff & Phelps since 2018, our firm has
nearly 3,500 professionals in 28 countries around the world.

EJF Capital LLC (“EJF”) is an SEC-registered1, employee-owned alternative asset management fim
headquartered outside of Washington, DC. EJF manages more than $6 billion of assets across a
diverse group of alternative asset strategies. EJF was founded in 2005 by Manny Friedman and Neal

Wilson along with a small team of professionals from Friedman, Billings, Ramsey Group, Inc. (“FBR”).
E F EJF currently employs approximately 70 professionals across three offices globally (Arlington, VA,
Alternative Asset Management London, England and Shenzhen, China). Prior to launching EJF, Mr. Friedman was the co-founder and

Co-CEO of FBR for more than fifteen years. Mr. Friedman possesses more than 40 years of experience
in the U.S. securities industry with a particular expertise in banks and financials. Mr. Wilson previously
managed both the Alternative Asset Investments and the Private Wealth Management groups at FBR,
and served as a Branch Chief with the U.S. Securities and Exchange Commission in Washington, DC.

The Citco Group of Companies is a worldwide group of independent financial service providers
serving the world's elite hedge funds, private equity and real estate firms, institutional banks, Global
C I T (ﬂ () 1000 companies and high net worth individuals. Citco companies service these sectors around the
- = world by offering hedge fund administration, custody and fund trading, financial products and corporate
and trust planning solutions. Citco is an independent group of companies which have focused on these
specialized niche services for over 70 years. It is this focus that has helped us reach the position as

global industry leader in our markets.

Regulation is increasing. Investors are demanding more. The world of alternative investments is
changing, fast. This change brings opportunities— but also complexity. That’s where we come in. Vistra
provides a seamless platform of global expertise to asset managers, issuers and investors enabling
Vl ST R A ( them to confidently raise capital across domestic and international markets. Our local knowledge and
experience across our global network provides coverage in the geographies where your investors are
located, the jurisdictions where you are domiciled and the markets where you invest. The Vistra Group
is ranked among the top four service providers globally with more than 4000 staff worldwide covering 40
countries and 70 locations.

EisnerAmper is among one of the nation’s largest accounting firms, with a dedicated and well-
established Financial Services Practice that provides audit, tax, and advisory services. Our Financial
Services Practice, comprised of the Asset Management and Capital Markets Groups, is the largest
industry group within EisnerAmper featuring more than 2,500 financial services clients. We have worked
with private equity, venture capital and hedge funds firms for over thirty years, including many of the
original firms in the space. Clients rely on our team to navigate regulatory and compliance
requirements, and help facilitate new growth opportunities. Through a local presence in key
international markets and EisnerAmper Global, an international network of accounting firms, we provide
our financial services clients expertise where they are doing business, raising capital, and investing.

Waratah manages over $3 billion in assets from high-net-worth individuals, family offices, foundations,
Canadian bank platforms, and pension funds. With a team of 47 experienced professionals, Waratah
combines intensive research-driven stock selection with a disciplined and robust risk management
program. Founders and employees collectively represent over $130 million of the firm’s assets under
management.

WARATAH

ALTSLA () www.altsla.com



7™ ANNUAL ALTSLA MARCH 23 & 24, 2022 | LOS ANGELES

BUSINESS SPONSORS sttt reeeetttttrttttttrttstttssstsscscssssscssssccsssscsssssonas

Global Relay is the leading provider of cloud-based electronic message archiving, supervision, and
eDiscovery solutions for the global financial sector and other highly regulated industries. Global Relay
o delivers services to over 23,000 customers in 90 countries, including 22 of the top 25 banks. Global
\:J)— gIObaI RELAY. Relay Archive supports email, IM, Bloomberg®, Thomson Reuters, social media, mobile messaging, and
more - with mobile, Outlook, and web access. www.globalrelay.com

Midland IRA is about more investment control. We give our clients the options, flexibility and freedom to

(‘-:\, take their financial futures to places most can’t. This, together with a mindset that personal service is job
MIDLAND number one, has made us one of the most trusted, most frequently referred firms of our kind in the
TRUST B[] country. To find out more, read on. We think you’ll appreciate the Freedom to Invest™ we provide.

. www.midlandira.com/

IPC is a technology and service leader powering the global financial markets. We help clients anticipate
change and solve problems; bringing together one of the largest and most diverse global financial

@ Connecting opportunities ecosystems spanning all asset classes and market participants. We collaborate with our customers to
make them secure, productive, compliant and connected.

Cohen & Company was founded in 1977 on the belief that there had to be a better way to help
businesses find success. What began as one man’s passion has since evolved into a firmwide mission
to serve as tax gurus, audit and compliance authorities and holistic business advisors to our clients in
COhen & CQ the private sector and the investment industry. Working with Cohen & Company means your
organization will experience a true difference. With more than 600 associates in 10 offices, we are one

of the largest CPA firms in the country. So, we can support you in almost any endeavor to better your
operations.

Rimon [ree-mohn] is a highly selective, international law firm, consistently recognized for its excellence,
innovation, and teamwork throughout its 31 offices in nine countries and four continents. Rimon's
decentralized, distributed model allows for greater efficiency and collaboration to better serve our clients.
Rimon has received international recognition for its spherical organizational structure, as opposed to the
inflexible pyramid structure of conventional law firms. This innovative structure allows for an agile and
dynamic team that works closely together to efficiently respond to client needs. For more information,
please visit rimonlaw.com.

Baillie Gifford is a 112 year old private investment partnership based out of Scotland focused on growth

equity. Being structured as an independent partnership means that Baillie Gifford is not exposed to any

< : outside interests, which means that we can put our clients first in everything we do. This structure allows

BATELIE CIEFORD) us to think in decades, not quarters; it helps us to recruit and develop people for an entire career with the
firm; and it allows us to seek out different sources of information.

Apex Group Ltd., established in Bermuda in 2003, is a global financial services provider. With 50
offices worldwide and 5,000 employees upon the close of announced acquisitions, Apex delivers an
h extensive range of services to asset managers, capital markets, private clients and family offices. The
9 Group has continually improved and evolved its capabilities to offer a single-source solution through
APEX establishing the broadest range of services in the industry; including fund services, digital onboarding
and bank accounts, depositary, custody and super ManCo services, business services including HR and

Payroll and a pioneering ESG Ratings and Advisory service for private companies.

Vvin
ves
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iCapital provides advisors and clients with access to private equity and hedge fund managers and
allows them to invest as little as $100,000 in funds that typically have multi-million dollar minimums.
Using state-of-the-art, secure technology, platform users can review fund presentations, analyze track
record and other information, compare a manager’s performance against relevant benchmarks, review
offering documents and invest online through the platform. For alternative asset managers, iCapital
offers a turn-key solution to aggregate tens of millions of dollars from qualified investors through a single
source.

Caissa, LLC is a leading data and investment technology provider for multi-asset class investors, built
exclusively for endowments, foundations, pension funds, family offices, and OCIOs. The Caissa Platform
allows institutions to integrate a wide spectrum of investment-related data into a dynamic web-based
platform. Allocators leverage the harmonized data to view their entire portfolio holistically, and drill
through exposures across traditional, public, and private investments. The platform allows institutional
allocators to perform look-through exposure analysis, calculate performance, assess risk via holdings-
based stress tests, review liquidity, analyze attribution, andbuild private equity pacing models across
their multi-asset class portfolios.

Preqin is the home of alternative assets, providing industry-leading intelligence on the market and
cutting-edge tools to support participants at every stage of the investment cycle. More than 73,000
industry participants in over 90 countries rely on Preqin as their indispensable source of data, solutions
and insights. Preqin’s products and services span the following asset classes: private equity, venture
capital, hedge funds, real estate, infrastructure, private debt, natural resources and secondaries.
Preqin’s data and analysis is frequently presented at industry conferences, and is used in the global
financial press and academic journals & white papers.

Established in 2000, Millennium Trust is an expert provider of retirement and custody solutions
committed to the evolving needs of advisors, financial institutions, businesses, and individual investors.
Millennium Trust empowers clients with trusted expertise, exceptional service and access to a wide
range of custody solutions. Whether you are managing alternative assets, investment accounts or
retirement funds, we are uniquely qualified to service your custody needs.

KopenTech's priority is delivering technologies that advance the simplicity of structured product
investing. We create products and offer services that generate meaningful improvements to the
everyday workflow of our subscribers.

J.P. Morgan Securities Services provides custody, accounting, administration, middle office, collateral
and performance management services to institutional investment managers, pension funds and
governments. For over four decades, we have helped clients enhance portfolio returns and meet their
evolving needs with customized agency lending solutions linked to our global markets and trading
capabilities. As an industry leader helping to safeguard over $31 trillion in client assets under custody,
we have a strong focus on risk management, innovation, operational excellence, global processing and
superior client service. J.P. Morgan is a global leader in banking, markets and investor services. We
provide strategic advice, raise capital, manage risk and extend liquidity to the world’'s most prominent
corporations, governments and institutions across 100+ countries. www.jpmorgan.com/securities-
services
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SS&C Intralinks is a leading financial technology provider for the global banking, deal making and
capital markets communities. As pioneers of the virtual data room, Intralinks enables and secures the
flow of information facilitating strategic initiatives such as mergers and acquisitions, capital raising and
investor reporting. In its 23-year history Intralinks has earned the trust and business of more than 99
percent of the Fortune 1000 and has executed over US$34.7 trillion worth of financial transactions on its
platform.

----------------------------------------------------------------
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William Kelly, Chief Executive Officer, CAIA Association

Mr. Kelly has been a frequent industry speaker, writer, and commentator on alternative investment topics
around the world since becoming CEO at the CAIA Association in January, 2014. Previously, Bill was the CEO
of Boston Partners and one of seven founding partners of the predecessor firm, Boston Partners Asset
Management which, prior to a majority interest being sold to Robeco Group in Rotterdam in 2002, was an
employee-owned firm. Bill's career in the institutional asset management space spans over 30 years where he
gained extensive managerial experience through successive CFO, COO and CEO roles.

Alicia Romo, President, CFA Society Los Angeles

Ms. Romo is the Managing Director and head of Investments and Short Term Funding for MUFG Union Bank,
located in Los Angeles. Alicia manages the team that oversees all aspects of the bank’s investment portfolio
including investment strategy, liquidity, capital, and regulatory requirements. She also supervises the short-
term funding requirements of the bank. Prior to joining MUFG Union Bank, Alicia was a Senior Manager at
Deloitte & Touche, LLP where she was an SME in structured finance and interest rate risk management. Alicia
consulted nationally for investment portfolio management, securitization structures and in front-office and back-
office securitization and derivative operations. She was a regular speaker at national MBA and securitization
conferences.

Robin Fink, President, CalALTs

Mr. Fink is a 25-year Wall Street veteran and Founder of Taku Partners LLC, a Boutique Advisory firm that
leads business start-ups and alternative managers in the art and science of capital raise campaigns. He began
his career at Montgomery Securities and then Bank of America Securities as an Institutional Equity Salesman.
Moving into the family office of Gordon Getty, Robin Introduced the unique subscription and redemption
product Reflow to the boards of directors of the 40 Act Mutual Fund Community. At Jefferies Prime Brokerage
Group, he was the Head of West Coast Sales. Before he began his Wall Street career, Robin was the Head of
Sales, Marketing, and Manufacturing design at a prescription medical device company in the Bay Area. Mr.
Fink holds Series 7 & 63 licenses and is a registered representative of Butler Capital LLC, member FINRA/
SIPC. He earned his Bachelor of Arts degree in Political Science from the University of California, Berkeley.
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Jonathan Grabel, Chief Investment Officer, Los Angeles County Employees Retirement Association

Mr. Grabel is the CIO for the Los Angeles County Employees Retirement Association (LACERA). Mr. Grabel
manages a $55 billion defined benefit pension fund on behalf of LACERA's 165,000 active and retired
members. He also oversees the investments for the LACERA-administered $970 million healthcare benefits
program. Prior to LACERA, Mr. Grabel was the CIO for New Mexico PERA. Previously, he was a general
partner at Baker Capital, a New York-based private equity firm. Mr. Grabel received his BS in economics from
the University of Pennsylvania Wharton School of Business and his MBA from the University of Chicago Booth
School of Business.

Ellen Chen, Investment Officer, The Los Angeles City Employees' Retirement System

Ms. Chen is an ESG Risk Officer and Investment Officer | at Los Angeles City Employees’ Retirement System
(LACERS). Ellen’s main areas of focus is looking at ESG risk factors to help mitigate them within LACERS $24
billion investment fund. This includes drafting LACERS’ new Responsible Investment policy to provide the
framework to ensure that ESG is considered systematically throughout the portfolio. Ellen also manages
LACERS non-US equity portfolio.

Ray Joseph, Chief Investment Officer, Los Angeles Fire and Police Pensions

Previously, Mr. Joseph served as vice president at Wilshire Associates, providing investment strategies and
solutions for pension plans, endowments, foundations and family offices. His public experience includes his
position as Principal Deputy Special Trustee (Chief Investment Officer) for the Office of the Special Trustee
within the U.S. Department of Interior, managing $4.3 billion in assets for 566 American Indian Tribes and $1.0
billion for the U.S. Treasury Department. He also served as the Deputy Director (Deputy Chief Investment
Officer) and the Acting Director (Chief Investment Officer) for the State of New Jersey’s Division of Investment,
where he oversaw pension investments, deferred compensation plans, and the State of New Jersey’s Cash
Management program.

Gina Sanchez, Chief Executive Officer, Chantico Global

Ms. Sanchez is the Chief Executive Officer of Chantico Global. She also serves a Trustee of the Los Angeles
County Employee Retirement Association (LACERA). Chantico Global was spun out of Roubini Global
Economics in 2013. Previously, Ms. Sanchez was the Director of Equity and Asset Allocation for Roubini
Global Economics. Currently, Chantico Global collaborates with Oxford Economics, the world's largest
independent macroeconomics consultancy. Prior to joining RGE, Ms. Sanchez spent four years as an
institutional asset manager, serving at the California Endowment, a US$3 billion Los Angeles-

based foundation, as managing director of public investments and at the Ford Foundation.

Sandip Bhagat, Chief Investment Officer, Whittier Trust

Mr. Bhagat is in charge of policy, strategy and research for both alternative and traditional investment
management for Whittier Trust. From 2009 to 2014, he headed global equity for Vanguard Group, overseeing
active and passive equity. Prior to Vanguard, he worked as Managing Director for Morgan Stanley Investment
Management. Mr. Bhagat began his 25-year career in financial services in 1987 with Travelers Investment
Management, eventually becoming CIO then Managing Director of Citigroup Asset Management He received
a BS in Chemical Engineering from the University of Bombay and MS in Chemical Engineering and his MBA
from the University of Connecticut. He is a CFA charter-holder.

Maggie Ralbovsky, CFA, Managing Director, Wilshire Associates

Ms. Ralbovsky is a senior consultant with Wilshire Associates. Her clients include corporate pension,
insurance asset pool, non-profits, public pension and sovereign wealth entities. She is a member of Wilshire’s
Board of Directors. Ms. Ralbovsky joined Wilshire in 2002 and brings more than 20 years of industry
experience. Prior to joining Wilshire, Ms. Ralbovsky was a Vice President with Goldman Sachs & Co., where
she worked on derivatives-based risk hedging and other advisory services. She earned an MBA in finance from
Cornell University and holds the designation of Chartered Financial Analyst.

www.altsla.com



7™ ANNUAL ALTSLA MARCH 23 & 24, 2022 | LOS ANGELES

SPEAKERS -----

ALTSLA O

Kristina Serafim, Managing Director, Verizon Ventures

Ms. Serafim is a Director at Verizon Ventures. Kristina joined Verizon Ventures from Verizon’s Big Data and
Artificial Intelligence product team. Prior to Verizon, Kristina was a Director at Intellectual Ventures, where she
led investments in machine learning, media, advertising, and gaming technologies. Kristina’s entrepreneurial
experience includes co-founding and leading two software companies, from their inception to acquisition.
Kristina also spent several years on the strategy and corporate development teams at IBM and at NAGRA
Innovations. She received an electrical and mechanical engineering degree from Kettering University and an
MBA from Harvard University.

Ken Chilton, CFA, Retirement Investment Manager, Farmers Insurance Group

Mr. Chilton manages over $25 billion of insurance and retirement assets. As part of a two person pension &
investments team, he contributes to managing defined benefit, defined contribution, and deferred
compensation programs for Farmers Insurance employees. His team performs strategic asset allocation,
tactical asset allocation, portfolio management, manager selection, and performance analysis for global fixed
income, global equities, real estate, interest rate swap, and insurance products. He is a CFA charterholder.

Erik Ridgley, Chief Executive Officer, Chief Investment Officer, Salem Partners Wealth Management

Mr. Ridgley, 55, is CEO & Chief Investment Officer of Salem Partners Wealth Management, leading an
experienced team dedicated to protecting and growing the wealth of our clients. He was previously Managing
Director, Head of Investments for the Western U.S. Region, and Senior Investment Counselor at Citigroup
Private Bank, supervising $1.2 billion of investment assets under management for wealthy families during his
distinguished and successful tenure. He began his investment career after graduate school as a buy-side
(institutional investment management) equity research analyst and portfolio manager for pension plans and
mutual funds at Provident Investment Counsel (acquired by Old Mutual), where he also led hundreds of in-
person due diligence meetings with CEOs and CFOs of publicly traded companies of all industries and sizes,
plus hundreds of consultations with sell-side (Wall Street broker-dealer) market strategists and research
analysts.

Alexander Stimpson, Founding Partner, Senior Investment Strategist, Corient Capital Partners

Mr. Stimpson was a Senior Vice President in the Private Banking & Investment Group at Merrill Lynch for 16
years, where he was a specially qualified Senior Portfolio Manager in the Merrill Lynch Investment Advisory
Program. Prior to joining Merrill, Alex worked for 10 years at HSBC Securities in the Global Markets and
Investment Banking Group. Alex serves on the Regional Board of the Northwestern University Leadership
Circle (Los Angeles), and served for 15 years on the Board of Directors of Arts Orange County.

Rebecca Brown, USA Director, Tobacco Free Portfolios

Ms. Brown serves as USA Director for Tobacco Free Portfolios and is committed to encouraging major US
financial institutions to join the Tobacco-Free Finance Pledge and support them on their journey to becoming
tobacco-free. Previously, Rebecca worked for Cramer Rosenthal McGlynn, LLC (CRM), a boutique asset
manager. In addition to serving as Director of Marketing and Client Service, she led CRM’s responsible
investing efforts, including drafting and oversight of its policies and procedures. She also successfully
advocated for CRM to become a signatory of the Principles for Responsible Investment (PRI) in 2017 and the
firm’s formal exclusion of tobacco from its investment portfolios in 2019.

Jeffrey Smith, Senior Managing Director, Caisse de dépot et placement du Québec (CDPQ)

Mr. Smith was named Senior Managing Director at Caisse de dép6t et placement du Québec (CDPQ) in May
of 2019 and will manage the organizations digital transformation of investing in a large diversified pension fund.
Prior to that time, Mr. Smith served as Operating Partner - Private Equity at CDPQ, responsible for the direct
private equity business unit at the Canadian Pension Fund. Previously, Mr. Smith served as CEO at Arago
GmbH, General Manager at DXC Technologies, a global technology services company, and COO of Hewlett
Packard Enterprises.
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Sean Bill, Investment Program Manager, Santa Clara Valley Transportation Authority

Mr. Bill is currently the Treasurer & Chief Investment Officer at the VTA where he is responsible for the
management and oversight of a multi-billion-dollar multi-asset class portfolio. He also served as a Trustee for
the City of San Jose Pension Plan and as a Sr. Advisor to the San Francisco Employees Retirement System.
Sean was named to Chief Investment Officer Magazine’s Power 100 list of the most influential institutional
investors globally for 2021; magazine profile. Prior to entering public service, Sean was a Principal at a Global
Macro hedge fund based in Newport Beach California; he began his career on the Agriculture Floor at the
Chicago Board of Trade.
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March 23rd, 2022 (Pacific Standard Time)

5:30pm —-7:30pm Welcome Reception

Hosted By:
CAIA Association

March 24th, 2022 (Pacific Standard Time)

7:20 Registration & One on One’s

7:40 Breakfast Presentation hosted by PGIM Fixed Income

7:40 Breakfast Presentation hosted by Cohen & Company Asset Management
7:40 Breakfast Presentation by ARI

8:05 Welcome to ALTSLA 2022
Paul Hamann, Head of Alternatives & Strategic Partnerships, Markets Group

8:10 Chairperson’s Remarks

Hosted By:
Speaker, Managing Director, EY

8:15 The Portfolio of the Future-CAIA

The CAIA Association is a global professional credentialing body dedicated to creating greater alignment, transparency, and
knowledge for all investors, with a specific emphasis on alternative investments. A Member-driven organization representing
professionals in more than 95 countries, CAIA Association advocates for the highest ethical standards. The organization
provides unbiased insight on a broad range of investment strategies and industry issues, key among them being efforts to
bring greater diversification to portfolio construction decisions to achieve better long-term investor outcomes. To learn more
about the CAIA Association and how to become part of the organization’s mission, please visit https://caia.org/.

Speaker:
John Bowman, CFA, Senior Managing Director, Chartered Alternative Investment Analyst (CAIA)

8:35 Opening Keynote Panel: Post Covid Macroeconomic Indicators That are Shaping Todays’ Economy

U.S equity valuations are at an all time high, with inflation and advances in technology being a large contributors to the post
pandemic reality as well. What other factors are shaping today’s new world? Do investors view the current environment as a
unique opportunity to sell assets that might be viewed by some as attractively overvalued? Or is it wiser to pile into safe plays
given deep concerns about inflation and overall economic behavior? Leading Chief Investment Officers will give their ideas
and strategies for best immunizing their portfolios to volatility and uncertainty in the current environment.

Moderator:

Bill Kelly, Chief Executive Officer, CAIA

Panelists:

Elizabeth Burton, Chief Investment Officer, Employees’ Retirement System State of Hawaii

Mark Anson, CFA, CAIA, Chief Executive Officer, Chief Investment Officer, Commonfund

Ariel Babcock, CFA, Managing Director, Head of Research, FCLTGlobal

Ashby Monk, Executive Director, Stanford Global Projects Center
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9:15 Keynote Interview

Interviewer:

Speaker, Managing Director, EY

Interviewee:

Jim Barry, Chief Investment Officer, BlackRock Alternative Investors (BAl)

9:40 Keynote Interview: Credit Investments
Interviewer:
Speaker, Managing Director, Blue Owl

10:05 Keynote Panel: Emerging Trends in Sports and Real Estate
Moderator:

Alex Bhathal, Executive Chairman, Revitate and Co-Owner, Sacramento Kings
Panelists :

Chris Marsh, General Partner, Revitate Cherry Tree

Kunal Merchant, Partner and COO, Revitate Sports

10:35 Networking Break
11:05 CFA Update

11:10 Keynote Presentation: Crypto Currencies and ETFs

Interviewer:

Sean Bill, Chief Investment Officer, Santa Clara Valley Transportation Authority
Interviewee:

Speaker, Managing Director, Invesco

11:35 CalALTS Update

11:40 Keynote Panel: Private Markets: Alternative Credit

Credit market has grown to be an alternative source of value for investors globally in recent years. The funds have offered
low double-digit annual returns with minimal risk during a period of historically subdued interest rates, and a recent quarter
point correction by the FED will only fuel this trend. How do investors see the credit market? Which strategies are
drawing the most interest from institutional investors and what geographies are the most attractive?

Panelists:

Speaker, Managing Director, Cohen & Company

Jonathan Grabel, Chief Investment Officer, Los Angeles County Employees Retirement Association
Ray Joseph, Chief Investment Officer, Los Angeles Fire and Police Pensions

Speaker, Managing Director, PGIM
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12:20 Roundtable Session One
Roundtable 1— Called vs. Committed: A Unique Approach to Fulfilling your Private Market Allocation—StepStone

1:00 Networking Lunch

2:00 Roundtable Session two
Roundtable 1 — ESG Reporting Frameworks and Programs for Asset Managers— Weaver

2:45 CONTENT STREAM |

2:45-3:20 Panel |

What is the US Real Estate Outlook Market Now

Panelists:

Randy Norton, Managing Partner, Global Head of Real Estate and Alternative Investments, Green Mesa Capital

3:25-4:00 Panelll

How The Pandemic Shifted Commercial Real Estate

Ninety percent expect to have a commercial real estate (CRE) allocation in 2025 that is greater than or equal to what is
currently hold. With a low global interest rate stay low, CRE will maintain cash yield and remain income oriented. But how
to evaluate real estate in the current economic process?

Panelists:

JR Pearce, Senior Investment Officer, Sacramento County Employees' Retirement System

4:05-4:40 Panel Il

Real Asset Revolution

Monopolistic, inelastic demand, long-term horizon. Each is a characteristic on a real asset, namely a midstream energy, a
public private partnership (PPP; P3) or commercial real estate. Our real asset session will examine how to invest.
Panelists:

Speaker, Managing Director, Partners Group
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2:45 CONTENT STREAM II

2:45-3:20 Panel |

Portfolio Construction: How Allocators are Planning for the Future

The decade following the global financial crisis (GFC) capped not just the longest-running—but the most remarkable—bull
market ever recorded. Between 2009 to 2019, the Dow Jones Industrial Average reached 28,000, Netflix posted a 4,000
percent return and—in a historic first—the U.S. ended a decade without entering economic recession. Though a bearish
correction was inevitable, has the Coronavirus pandemic reduced passive indexing from Wall Street revolution to another
too-big-to-fail enterprise? How to account for lower interest rates and replace fixed income with more alternative
investments? How to approach valuation across different asset classes within portfolio construction?

Panelists:

John Calamos Sr, Founder, Chairman , Global Chief Investment Officer, Calamos

Erik Ridgley, Chief Executive Officer, Chief Investment Officer, Salem Partners Wealth Management

Samantha Foster, Managing Director, Investments, University of Southern California

3:25-4:00 Panel Il

Investing in Emerging Managers

While emerging managers can offer multiple points of entry to niche investment strategies, the question is how to build an
emerging manager program internally that is effective and that does not sacrifice the returns.

Panelists:

David Marra, Managing Director, Markin Asset Management

Emanuel Pleitez, Chairman, Hispanic Heritage Foundation

4:05- 4:40 Panel lll

ESG Management: Navigating Growing Expectations

ESG is hard to define and measure and there is no agreement on benchmarking. However, ESG frameworks and
disclosure standard setting companies have begun to consolidate in a step towards standardization. What can we derive
from this effort? What can ESG metrics accomplish even without a standardized rating? Does the ESG disclosure create
peer pressure? Do companies with the disclosure have other more solid metrics and have less volatility in their
valuations?

Moderator:

Gina Sanchez, Chief Executive Officer, Chantico Global

Panelists:

Ellen Chen, Investment Officer, The Los Angeles City Employees' Retirement System

Rebecca Brown, USA Director, Tobacco Free Portfolios
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2:45 CONTENT STREAM Il

2:45-3:20 Panel |

FinTech and Post Pandemic Advances in Technology

Fintech, shorthand for the financial technology sector, is no longer industry defining—but is instead shaping the future of
the financial market. In the new decade, artificial intelligence, blockchain, cryptocurrency and the roboadvisor are rooted
in digitization, informing the retail investor sector. Our fintech session will explain how venture capital is now investing in
financial technology, with JPMorgan Chase or Goldman Sachs Group either launching or purchasing controlling fintech
stock.

Panelists:

Speaker, Managing Director, Wellington Management

Alexander Stimpson, Founding Partner, Senior Investment Strategist, Corient Capital Partners

Dail St. Claire, Investment Advisory Committee, New York State Common Retirement Fund

3:25- 4:00 Panel I

The Ups and Downs of Cryptocurrency —When is The Right Time to Invest?

Though cryptocurrency has grown in finance, a large cryptocurrency transaction has not. Investing in cryptocurrency can
be a different allocation between a registered investment advisor or public pension. Our cryptocurrency session will
examine each asset class challenge, including direct ownership and the different themed investment, bitcoin, ethereum
and ripple as well as discuss cryptocurrency exchange, digital storage, and diversification.

Moderator:

David Fuhriman, Chief Financial Officer, The Campanile Foundation at San Diego State University

Panelists:

Maggie Ralbovsky, CFA, Managing Director, Wilshire Associates

Sean Bill, Chief Investment Officer, Santa Clara Valley Transportation Authority

4:05- 4:40 Panel Il

How to Save Time and Money While Going Public? The role of SPACs.

Deal flow hit a minor standstill to rebound well with improved investor powder and industrywide merger and acquisition
renewal. Our private equity panel will discuss growing awareness in private investment in public equity (PIPE) and special
purpose acquisition company (SPAC), examining how management can share its equity tale, share data, preparedness to
encounter legal risk and assign a key performance indicator (KPI) checklist.
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2:45 CONTENT STREAM IV

2:45- 3:20 Panel |

Private Equity in a Post COVID-19 World

What do high valuations and creeping inflation mean for the Private Equity Market. Will they affect the due diligence
process?

Moderator:

Sandip Bhagat, Chief Investment Officer, Whittier Trust

Panelists:

Robert King, Investment Officer, The Los Angeles City Employees' Retirement System

Speaker, Managing Director, StepStone

Jeffrey Smith, Senior Managing Director, Caisse de dépét et placement du Québec (CDPQ)

3:25- 4:00 Panel I

Venture Capital: What will Define the Next Generation of Investment Opportunities

Silicon Valley is the venture capital epicenter, coining the term “unicorn” for a private seed-stage company valued over $1
billion. But $13 billion in venture capital spending in 2021 flowed outside of the Bay Area. Our venture capital session will
examine how and where the newest generation of investing will evolve, as well as what product or service will be another
startup goldmine.

Moderator:

Zack Ellison, CFA, CAIA, Managing General Partner, Applied Real Intelligence LLC (“A.R.L.”)

Panelists:

Kristina Serafim, Managing Director, Verizon Ventures

Alice Pomponio, Managing Director, American Cancer Society / BrightEdge Ventures

David York, Managing Director, Founder, Top Tier Capital Partners

4:05- 4:40 Panel Il

Private Credit—Challenges, Risks, and Opportunities

In a climate of increasing uncertainty, investors are trusting private credit to provide high-yield, stable solutions compared
to other asset classes. While 2020 and 2021 were turbulent and devastating years for many across the globe, it was an
interesting case study on the strengths of the private credit market compared to other debt and credit investments, and
provided insights into how private credit can continue to play an important role in a private markets portfolio in 2022 and
beyond. Leading allocators and managers discuss what changes they are seeing in the private credit markets and their
outlooks on the future of the asset class.

Panelists:

Speaker, Managing Director, Silver Spike Capital

Ken Chilton, CFA, Retirement Investment Manager, Farmers Insurance Group

4:40 Afternoon Break
4:55 Closing Keynote Session

5:30 Cocktail Reception
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6 Reasons You Should Attend TEXPERS'
Annual Conference in Fort Worth, Texas




‘%‘ ANNUAL CONFERENCE 2022

TEXPERS April 3-6, 2022 | The Worthington Renaissance Fort Worth Hotel

w ™

In-person conferences are one of the best opportunities to take your
professional development to the next level. And when it comes to the public
pensions industry, no live event matches the niche learning you'll find to help
you become a better trustee or administrator.

TEXPERS is hosting its Annual Conference April 3-6, 2022, at The Worthington
Renaissance Hotel in Fort Worth, Texas. Click here to register for the
association's most well-attended event of the year. Online registration is open
through March 18.

Learning and sharpening your skills has never been easier: you can read blogs,
listen to podcasts, watch videos on YouTube, or even attend webinars, to name
a few options. Is an in-person conference really worth the time and expense?
Yes!

Going to conferences can have enormous benefits for TEXPERS' public
pension system member trustees and administrators. You get face-to-face



https://r20.rs6.net/tn.jsp?f=001dRmMjTfS_v5o055B7AdmYqehZg_TC-ctMM62V_riLx-INmeBNSwtFfz63wA9t7l_b6hpRzLI5DQCK5l3c7MxQsLH6yOXs4gp5dVySyYbmlkCDjnBLy2kFc_zI8G3FRvm0bshEIveocEDPZ47Bgn9R084YsRZZbxU36UuWYqB0jlvFjs2uQfT4WXPc1hoaYdW39NCi_fZERqDk1P90mS5ej_Q_lub1um9xjy-eYGqq9bfNi_uOb8pQX5rXao-JOYNm-YgfEFvhBSI7a0GGrwED2Ps9JnPJKDWU30JsaQCdeOV2FhOvZZF1eLrJBRii1F6PiTr2w_WCJIaILbTCME6gr5BzchbVrfVOJERi6QoWINlRF9ai0pzbv0sX0OgyV0dzyecSRoCTASTey4mb-pufQ==&c=zAhFfgTlIAHobZH5JINHtoPWK9AL9WjJv-BHBy0XYN0NSm0sAXsJ4Q==&ch=WSlDhh1YhNwDIcJmMoe6Y0K0orBgpM5gR75CF0RAvDHmsF7_6UCrlw==

interaction, opportunities to learn and earn state-approved continuing education
credit hours, and chance encounters that can change everything.

Click Here to Read The Reasons Why You Should Atten

—*TESTIMONIALS

Amazing!

Gracie Flores, PensionPlan Administrator,
Corpus Christi Firefighter's Retirement System

‘I regularly attend the conferences offered by
TEXPERS for the amazing educational sessions and
the superb speaker who provides information on
current topics. The conference offers exceptional
opportunities to network with fellow peers and
colleagues. Today's changing economic climate
forces us to find solutions to issues and concerns
that we all share and the TEXPERS Annual
Conference offers the means for us to do so.”

Sponsoring TEXPERS' Conference Helps
Pension Fund Trustees and Administrators Gain
Valuable Public Retirement Industry Insight

Sponsorship opportunities are available for TEXPERS' Associate Advisor,
Associate, Consultant, Actuary, and Vendor members at our 2022 Annual
Conference, April 3-6 in Fort Worth, Texas. Please join us as we empower our
local public retirement system members from across the state with the tools
and industry insights to manage and govern their retirement funds.
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Access Our Sponsor & Exhibitor Prospectus

Houston Fund Selects Government Expert
Tim Schauer as New Executive Director

Effective Feb. 1, 2022, Tim
NEWS e Schauer will step into the role of
R R executive director of the Houston

Firefighters’ Relief and
Retirement Fund, according to a
recent news release.

The Fund announced the new
hire on Jan. 18, ending a
nationwide search for an
executive director to replace
Ralph Marsh, who retired from
the position last year.

Read More

7

b
Tim Schauer hasimore

than 25 years f
experience workingin
government affairs.

Texas News Headlines

Pensions
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o Best and Worst States for Pensions
e Texas Teachers' Pension Fund Buys New Austin Office Building
e Austin Firefighters Plan Appoints New Fund Administrator*

Economy & Investments

These Are the Local Private Equity Funds That Closed in 2021

Texas, Arizona have Recovered All the Jobs Lost When COVID-19 Hit
Texas' Economy 'Surqging' during Omicron as Some California
businesses Voluntarily Shut Down

Farm Economy Forecast Show High Inputs, High Market
Returns

Politics & Government

Campaign Trails Heat Up

The Biggest Texas Political Stories to Watch for in 2022

Race for Lieutenant Governor

Battle for Texas Governor: Abbott, O'Rourke Fundraise Millions

Perspectives

¢ In Texas, ESG Virtue-Signaling is a Risky Investment

Member Survey

As a pension trustee or administrator, how confident are you in your
public speaking skills?
I'm an Old Pro.

| Could Use Some Improvement.

I'm a Newbie to Public Speaking.
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Last Month's Poll Results

-
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In the December Outlook newsletter, we asked our readers how important
pension benefits are in recruiting and retaining public employees. Out of the 17
respondents, 9 (52.9%) indicated pension benefits are "extremely" important.
The remaining respondents, however, were split in their responses: 4 (23.5%)
indicated that pension benefits were "moderately" important and 4 (23.5%)
indicated that pension benefits were "not at all" important in recruiting and
retaining public employees.

National News Headlines

Public Pensions

NCPERS Proposed New Measure for Public Pension Sustainability
State Pension Plan Funding Rises in Fourth Quarter and Calendar Year:
Wilshire*

DB Plans Retain Cost Advantage Over DC Plans
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e Big Pensions are Nearly 100% Funded, the Healthiest They've Been
Since 2008 Financial Crisis

Economics & Investments

o Biden Says It's Appropriate for Fed to Recalibrate Support for U.S.

Economy
¢ U.S.-China Tech War: Beijing Unveils Grand Plan to Grow Digital

Economy as U.S. Moves Forward With Competition Bill

Studies & Reports

Has COVID Affected Pensions for Workers Without Social Security?
Milliman Analysis: 2021 Ends with Strong Fourth Quarter Deficit
Reduction

State and Local Government Contributions to Statewide Pension Plans:
FY 20

Fiscal Responsibility and 401(K)s: Why Converting Public Employees to
Defined-Contribution Retirement Plans is Wrong for Your State

Legislative/Government Updates

¢ January See Flurry of State Plan Legislation

Best Practices/Professional Development

e Strateqies to Stay Positive and Productive
e Learn How to Negotiate Using Logrolling

*Some links to sites may require registration to access articles.

Mark Your Calendar

The New Era of Digital Trust
CISCO
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Virtual | Noon CST, Jan. 26, 2022

Click to Learn More

Basics of Finding Data Using data.census.gov

U.S. Census Bureau
Virtual | 10 a.m. CST, Jan. 27, 2022

Click to Learn More

PRB Actuarial Committee Meeting
Texas Pension Review Board
In-Person & Virtual | 10 a.m. CST, Jan. 28, 2022 | Austin, TX

Click to Learn More

13th Annual Retirement Policy Conference
National Institute on Retirement Security
In-person Event | Feb. 28-March 1, 2022 | Washington, D.C.

Click to Learn More

Banking & Bourbon
The Bond Buyer
Virtual | 3:30 p.m. CST, March 16, 2022

Click to Learn More
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The first quarterly edition of
TEXPERS Pension Observer,
the association's membership
magazine, should be arriving in
the mail next month. The
magazine is full of information
about TEXPERS' 2022 Annual
Conference April 3-6 in Fort
Worth, Texas as well as other
news and best practices
regarding the public pension and
investments industry.

0&A with pension
advacate Larry Reed - p.13
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magazine of 2021.)

Want to Advertise in TEXPERS'’
Membership Magazine? Here's How!

TEXPERS' quarterly publication Pension Observer offers its Advisor, Associate,
Consultant, Actuarial, and Vendor members advertising packages to help you
get the word out about your organizations. Click here to access our
association's 2022 Rate Sheet.

Welcome New Members

Boston Partners Global Investors, Associate Member
Manulife Investment Management, Associate Member
Richmont Capital Partners, Consultant Member

ASG Capco, Vendor Member
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Our Associate Advisors.
Amundi @ ARISTOTLE

ASSET MANAGEMENT

BLB:G JPMorgan

Bernstein Litowitz
Berger & Grossmann LLp Asset Management

www.blbglaw.com Invesco
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N Robbins Geller
@ MEFS N RudmanaDowd Lp
NORTHERN
TRUST

ASSET MANAGEMENT

William Slair

About The Texas Association of Public Employee Retirement Systems (TEXPERS) is a statewide voluntary nonprofit
association that provides education and legislative advisory services to the trustees, administrators, professional service
providers and employee groups that manage the retirement money of police, firefighters, municipal and district employees in
cities across Texas.

STAY CONNECTED
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Women's Venture
Capital Summit

2022

Virtual Event | February 3-4,

2022

The Ritz Carlton, Half Moon Bay,
California| May 5-6,2022

Buy Your Ticket

The Must-Attend Industry Event for Senior-Level
Women in Venture Capital

The Women's Venture Capi ic, two-day igned o forge i or-level wor

capital.

Spun outfrom our highly-regarded is Pri i it, and taki atthe truly special Ritz Cariton Half Moon Bay, the eventwil continue
ourtradition of creating exclusive, retreat-style gatherings that are conducive to candid discussi ingful ions and helping womenin

investment reach their full potential.

With soaring valuations, record IPO: interest fromallocatorsi -apital, we felt that the time was right to create anew, dedicated event
toprovideinsightinto pportunitiesand eed, early-st investi

introductions to the limi jvotal to your long-t in this disti class.

Atthe heart of the Women's Venture Capital Summit will i f 300 attend ling LPswho looking to
invest inventure, om bott i i VC funds, and relevant i y advi

A number of industry-leading speakers will provide valuable, actionable insight on portfolio and firm management, i market innovation.
Content i i ety of formats, iresi 3 i quick fire TINA Talks, breakouts and small, focused
discussion groups, in order to make this as interactive and beneficial as possible.

Arangeof ing activities, and pre-bookable one-to- ing slots wil to-peer

i truly worthwhile couple of days out of the office!
TheWomen's Venture Capi ti inuation of our toc ity that i notes
thy tof inpri i ital. Asaresult the itsef issues, notgender.

Attendees come to our summits to get deals done.

Learn More

Featured Keynote Speakers

Kirsten Green JessLee
Partner Partner
Forerunner Ventures Sequoa Capital

2022 Sponsors
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Our Commitment to a Covid Secure Event
With Intelligence is committed to providing a Covid secure event. We will strictly follow government guidelines to make sure the event is Govid secure and
have putin place additional required measures to ensure the safety of our attendees:
All event attendees must be fully vaccinated to attend the Summit and provide proof of vaccination upon arrival.
Al attendees must wear masksin public spaces. The Health and Safety protocol for the Ritz-Carlton, Half Moon Bay requires all guests to wear face
coveringsinany public spaces.
Please review the document below for additional details.

Learn more
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Home With Intelligence
Agenda 49 Waltham Street, Suite 2
Sponsors Lexington, MA 02421USA
Find OutMore T:781652 0900

E: Summits@withintelligence
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ASSET ALLOCATION COMPARISON

December 31, 2021

% Difference

% of Total Allocation from Prior Period Market [Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

CHANNING CAPITAL 38,700,458.20 0.96 36,525,034.24 0.94
REDWOOD- SL 42,727,357.51 1.06 42,223,184.53 1.08
SYSTEMATIC 81,404,747.49 2.02 77,397,344.15 1.98
Total Small Cap 162,832,563.20 4.04 156,145,562.92 4.00
SMITH GRAHAM 84,862,091.71 211 79,685,645.90 2.04
T. ROWE PRICE 179,738,754.00 4.46 171,790,035.59 4.40
Total Domestic/Enhanced equity 264,600,845.71 6.57 251,475,681.49 6.45
NTGI S&P 500 EQUITY INDEX 195,169,412.65 4.85 186,797,487.58 4.79
Total Index 195,169,412.65 4.85 186,797,487.58 4.79
Total Domestic 622,602,821.56 15.46 12.50 2.96 594,418,731.99 15.24
ADELANTE CAPITAL 62,788,876.66 1.56 57,700,457.44 1.48
CENTERSQUARE-SL 61,187,530.92 1.52 56,047,932.54 1.44
Total REITS 123,976,407.58 3.08 2.50 0.58 113,748,389.98 2.92
AEW PARTNERS 15,019,555.00 0.37 6,501,036.00 0.17
HEITMAN 91,637,576.84 2.28 91,637,576.84 2.35
INVESCO 70,009,887.00 1.74 70,304,119.00 1.80
INVESCO - SL 77,412,368.68 1.92 77,412,368.68 1.98
VIRTUS REAL ESTATE CAP 15,516,661.00 0.39 13,415,617.00 0.34
Total Real Estate 269,596,048.52 6.69 7.50 -0.81 259,270,717.52 6.64
FAIRVIEW CAPITAL 76,000,785.00 1.89 69,198,067.00 1.77
GROSVENOR GCM - CFIG 149,497,852.00 3.71 143,173,233.00 3.67
HAMILTON LANE 114,163,929.00 2.84 114,682,979.00 2.94
Total Private Equity 339,662,566.00 8.44 7.50 0.94 327,054,279.00 8.38
ACADIAN 141,838,975.10 3.52 132,972,840.28 341
AQR CAPITAL 131,912,924.05 3.28 125,786,607.77 3.22
ATIVO 44,922,467.00 1.12 42,330,299.54 1.09
BAILLIE GIFFORD 88,279,381.77 2.19 85,320,300.12 2.19
EARNEST PARTNERS 100,753,005.60 2.50 96,673,304.10 2.48
Total International 507,706,753.52 12.62 12.50 0.12 483,083,351.81 12.40
ARIEL 120,495,440.96 2.99 114,670,903.46 2.94
NORTHERN TRUST INTL EQ ACWI INDEX 29,249,842.16 0.73 28,144,002.07 0.72
WELLINGTON MGMT 145,977,606.09 3.63 141,782,522.07 3.63
Total Global Equity 295,722,889.21 7.35 7.50 -0.15 284,597,427.60 7.30
ACADIAN-LVG 256,241,272.45 6.36 240,441,018.55 6.16
BLACKROCK 255,551,681.71 6.35 241,793,654.50 6.20
Total Global Low Volatility Equity 511,792,954.16 12.71 12.50 0.21 482,234,673.05 12.36
ATLANTIC TRUST 78,942,036.22 1.96 77,853,616.93 2.00
HARVEST FUND 78,791,429.83 1.96 77,661,694.58 1.99
COHEN & STEERS 70,656,479.30 1.75 66,101,893.31 1.69
Total Global Listed Infratructure 228,389,945.35 5.67 5.00 0.67 221,617,204.82 5.68
Total Marketable Alternatives - 0.00 2.50 -2.50 - 0.00
TOTAL EQUITY 2,899,450,385.90 72.02 70.00 2.02 2,766,024,775.77 70.91

FIXED INCOME
GARCIA HAMILTON 66,535,500.95 1.65 66,698,355.15 1.71
NT COLLECTIVE AGGREGATE BOND INDEX FUND 221,427,427.49 5.50 222,046,625.36 5.69
SECURIAN ASSET MANAGEMENT 223,293,508.73 5.55 223,973,616.34 5.74
Total Investment Grade 511,256,437.17 12.70 15.00 -2.30 512,718,596.85 13.14
NEUBERGER BERMAN 183,768,529.96 4.56 182,173,210.30 4.67
Total Opportunistic Credit 183,768,529.96 4.56 5.00 -0.44 182,173,210.30 4.67
BLACKROCK-HY 187,837,101.79 4.67 184,174,111.82 4.72
OAKTREE 190,637,696.03 4.74 186,967,112.59 4.79
Total High Yield 378,474,797.82 9.40 10.00 -0.60 371,141,224.41 9.52
CASH ACCOUNT 53,109,508.43 1.32 68,486,600.64 1.76
Total Short Term 53,109,508.43 1.32 0.00 1.32 68,486,600.64 1.76
TOTAL FIXED INCOME 1,126,609,273.38 27.98 30.00 -2.02 1,134,519,632.20 29.09

TOTAL FUND

Market Value YE 2020

$ 4,026,059,659.28

$ 3,701,350,125.97

Change from YE 2020:
Change from prior month:

$ 3,900,544,407.97

Market Value Variance

324,709,533.31
125,515,251.31




Asset Allocation:

December 31, 2021

Actual vs. Target

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

ATLANTIC TRUST 78,942,036.22
HARVEST FUND 78,791,429.83 1.96
COHEN & STEERS 70,656,479.30 175
Total Global Listed Infratructure 228,389,945.35 5.67 5.00 0.67
Total Marketable Alternatives = 0.00 2.50 -2.50
TOTAL EQUITY 2,899,450,385.90 72.02 70.00 2.02
FIXED INCOME
GARCIA HAMILTON 66,535,500.95 1.65
NT COLLECTIVE AGGREGATE BOND INDEX FUND 221,427,427.49 5.50
SECURIAN ASSET MANAGEMENT 223,293,508.73 5.55
Total Investment Grade 511,256,437.17 12.70 15.00 -2.30
NEUBERGER BERMAN 183,768,529.96 4.56'
Total Opportunistic Credit 183,768,529.96 4.56 5.00 -0.44
BLACKROCK-HY 187,837,101.79 4.67
OAKTREE 190,637,696.03 4.74
Total High Yield 378,474,797.82 9.40 10.00 -0.60
CASH ACCOUNT 53,109,508.43 1.32|
Total Short Term 53,109,5_08.43 1.32 0.00 1.32
TOTAL FIXED INCOME 1,126,609,273.38 27.98 30.00 -2.02

TOTAL FUND

$ 4,026,059,659.28

Gross Actual Allocation

Target Allocation




ASSET ALLOCATION COMPARISON

January 31, 2022

% Difference

% of Total Allocation from Prior Period Market [Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

CHANNING CAPITAL 37,318,859.11 0.95 38,700,458.20 0.96
REDWOOD- SL 36,084,796.40 0.92 42,727,357.51 1.06
SYSTEMATIC 77,314,173.19 1.98 81,404,747.49 2.02
Total Small Cap 150,717,828.70 3.85 162,832,563.20 4.04
SMITH GRAHAM 81,682,655.29 2.09 84,862,091.71 2.11
T. ROWE PRICE 170,794,578.00 4.37 179,738,754.00 4.46
Total Domestic/Enhanced equity 252,477,233.29 6.46 264,600,845.71 6.57
NTGI S&P 500 EQUITY INDEX 185,067,566.04 4.73 195,169,412.65 4.85
Total Index 185,067,566.04 4.73 195,169,412.65 4.85
Total Domestic 588,262,628.03 15.04 12.50 2.54 622,602,821.56 15.46
ADELANTE CAPITAL 58,214,835.67 1.49 62,788,876.66 1.56
CENTERSQUARE-SL 57,094,031.84 1.46 61,187,530.92 1.52
Total REITS 115,308,867.51 2.95 2.50 0.45 123,976,407.58 3.08
AEW PARTNERS 15,019,555.00 0.38 15,019,555.00 0.37
HEITMAN 99,056,494.26 2.53 91,637,576.84 2.28
INVESCO 69,912,431.00 1.79 70,009,887.00 1.74
INVESCO - SL 81,303,030.99 2.08 77,412,368.68 1.92
VIRTUS REAL ESTATE CAP 15,516,661.00 0.40 15,516,661.00 0.39
Total Real Estate 280,808,172.25 7.18 7.50 -0.32 269,596,048.52 6.69
FAIRVIEW CAPITAL 76,792,864.00 1.96 76,000,785.00 1.89
GROSVENOR GCM - CFIG 150,958,832.00 3.86 149,497,852.00 3.71
HAMILTON LANE 116,795,544.00 2.99 114,163,929.00 2.84
Total Private Equity 344,547,240.00 8.81 7.50 1.31 339,662,566.00 8.44
ACADIAN 132,790,495.39 3.40 141,838,975.10 3.52
AQR CAPITAL 128,382,296.85 3.28 131,912,924.05 3.28
ATIVO 42,410,098.43 1.08 44,922,467.00 1.12
BAILLIE GIFFORD 80,160,955.22 2.05 88,279,381.77 2.19
EARNEST PARTNERS 98,909,172.04 2.53 100,753,005.60 2.50
Total International 482,653,017.93 12.34 12.50 -0.16 507,706,753.52 12.62
ARIEL 121,434,613.04 3.11 120,495,440.96 2.99
NORTHERN TRUST INTL EQ ACWI INDEX 27,830,416.92 0.71 29,249,842.16 0.73
WELLINGTON MGMT 135,409,807.16 3.46 145,977,606.09 3.63
Total Global Equity 284,674,837.12 7.28 7.50 -0.22 295,722,889.21 7.35
ACADIAN-LVG 245,420,717.10 6.28 256,241,272.45 6.36
BLACKROCK 243,166,439.80 6.22 255,551,681.71 6.35
Total Global Low Volatility Equity 488,587,156.90 12.49 12.50 -0.01 511,792,954.16 12.71
ATLANTIC TRUST 86,256,882.95 221 78,942,036.22 1.96
HARVEST FUND 86,698,362.12 2.22 78,791,429.83 1.96
COHEN & STEERS 67,951,820.95 1.74 70,656,479.30 1.75
Total Global Listed Infratructure 240,907,066.02 6.16 5.00 1.16 228,389,945.35 5.67
Total Marketable Alternatives - 0.00 2.50 -2.50 - 0.00
TOTAL EQUITY 2,825,748,985.76 72.26 70.00 2.26 2,899,450,385.90 72.02

FIXED INCOME
GARCIA HAMILTON 65,497,513.10 1.67 66,535,500.95 1.65
NT COLLECTIVE AGGREGATE BOND INDEX FUND 216,656,271.51 5.54 221,427,427.49 5.50
SECURIAN ASSET MANAGEMENT 218,920,158.44 5.60 223,293,508.73 5.55
Total Investment Grade 501,073,943.05 12.81 15.00 -2.19 511,256,437.17 12.70
NEUBERGER BERMAN 182,193,134.89 4.66 183,768,529.96 4.56
Total Opportunistic Credit 182,193,134.89 4.66 5.00 -0.34 183,768,529.96 4.56
BLACKROCK-HY 183,103,542.94 4.68 187,837,101.79 4.67
OAKTREE 186,271,314.33 476 190,637,696.03 4.74
Total High Yield 369,374,857.27 9.45 10.00 -0.55 378,474,797.82 9.40
CASH ACCOUNT 32,025,165.70 0.82 53,109,508.43 1.32
Total Short Term 32,025,165.70 0.82 0.00 0.82 53,109,508.43 1.32
TOTAL FIXED INCOME 1,084,667,100.91 27.74 30.00 -2.26 1,126,609,273.38 27.98

TOTAL FUND

Market Value YE 2021

$ 3,910,416,086.67

$ 4,026,059,659.28

Change from YE 2021:

Change from prior month:

$ 4,026,059,659.28

Market Value Variance

(115,643,572.61)
(115,643,572.61)




Asset Allocation: Actual vs. Target

January 31, 2022

Market Value

Gross Actual
Allocation

Target
Allocation

%% Difference
from
Allocation

EQUITY

Gross Actual Allocation

ATLANTIC TRUST 86,256,882.95
HARVEST FUND 86,698,362.12 222
COHEN & STEERS 67,951,820.95 174
Total Global Listed Infratructure 240,907,066.02 6.16 5.00 | 1.16
Total Marketable Alternatives - 0.00 2.50 -2.50
TOTAL EQUITY 2,825,748,985.76 72.26 70.00 2.26
FIXED INCOME
GARCIA HAMILTON 65,497,513.10 1.67
NT COLLECTIVE AGGREGATE BOND INDEX FUNLC 216,656,271.51 5.54
SECURIAN ASSET MANAGEMENT 218,920,158.44 5.60
Total Investment Grade 501,073,943.05 12.81 15.00 -2.19
NEUBERGER BERMAN 182,193,134.89 4.66'
Total Opportunistic Credit 182,193,134.89 4.66 5.00 -0.34
BLACKROCK-HY 183,103,542.94 4.68
OAKTREE 186,271,314.33 4.76
Total High Yield 369,374,857.27 9.45 10.00 -0.55
CASH ACCOUNT 32,025,165.70 O.82|
Total Short Term 32,025,165.70 0.82 0.00 0.82
TOTAL FIXED INCOME 1,084,667,100.91 27.74 30.00 -2.26
TOTAL FUND $ 3,910,416,086.67

Target Allocation

0%
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Market Commentary

Quarter Ended December 31, 2021
U.S. Economy and Markets

The U.S. stock market, represented by the FT Wilshire 5000 Index®, was up 9.58% for the fourth quarter of 2021.

Nearly all sectors were in positive territory, with Real Estate (+14.7%), Information Technology (+14.6%) and Materials (+14.4%)
representing the best performing sectors. The only sector that was negative this quarter was Communication Services (-0.8%).

From a size perspective, large-cap outperformed small-cap during the quarter. Growth stocks outperformed value within the large-
cap segment of the market but underperformed in small-caps, while large-growth was the best performing market segment overall.

International Economy and Markets

Performance results within international equity markets were mixed for the second straight quarter, with meaningful differences in
return between developed and emerging markets. The MSCI EAFE Index was up 2.2% for the past six months, while the MSCI Emerging
Markets Index was down -9.3%.
The main sources of weakness were China, South Korea and Brazil. In China, the real estate market, which accounts for nearly a third of
China’s GDP, has been experiencing a major slump and developers are heavily indebted. While their economic growth forecasts are on
the decline, the economy is still expected to expand in 2021.

In Europe, Germany is the area’s largest economy and is facing a potential recession as supply issues and new coronavirus cases weigh
on growth. Germany’s Ifo Institute for Economic Research has forecasted a 0.5% drop in growth during the fourth quarter, with more
weakness to begin 2022. Growth has slowed in the U.K,, as well, and is expected to face additional headwinds.

Fixed Income & Real Assets

The U.S. Treasury yield curve was up 45 basis points in the short end (at the 2- year maturity) but down in the long end of the curve. The
10-year Treasury yield ended the quarter at 1.51%, up two basis points from September.

Investment-grade credit spreads widened during the quarter, but the spread on the broad high yield tightened, closing the quarter at
2.83%.

The Federal Open Market Committee met twice during the quarter, as scheduled, with no change to their overnight rate. Through the
Fed’s “dot plot,” they are messaging that the current intent is for three 25 basis point increases in the overnight rate before the end of
2022. The committee announced in December that it would begin to reduce (i.e., taper) the monthly pace of its asset purchases
starting in January. Fed chair Jerome Powell acknowledged that inflation may now be “more persistent.”

Real Assets performance was mixed for the quarter. Real estate securities were up both in the U.S. and abroad, while Commodities

were slightly negative.
2
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Monthly Index Performance
Periods Ended December 31, 2021

Performance (%)

1 1

Month Qrb Year
U.S. Equity
FT Wilshire 5000 Total Market TR Index 3.89 9.58 26.70
S&P 500 4.48 11.03 28.71
FT Wilshire 4500 Completion Index 1.24 1.73 16.03
MSCI USA Minimum Volatility Index 6.79 10.41 21.01
U.S. Equity by Size/Style
FT Wilshire U.S. Large-Cap Index 3.97 10.24 27.46
FT Wilshire U.S. Large-Cap Growth Index 2.24 11.56 28.86
FT Wilshire U.S. Large-Cap Value Index 6.36 8.56 24.53
FT Wilshire U.S. Small-Cap Index 3.23 3.28 19.17
FT Wilshire U.S. Small-Cap Growth Index 1.67 1.78 10.12
FT Wilshire U.S. Small-Cap Value Index 4.82 4.81 29.24
FT Wilshire U.S. Micro-Cap Index -1.56 -8.36 14.50
Non-U.S. Equity (USD)
MSCI AC World ex USA (Net) 4.13 1.82 7.82
MSCI ACWI ex USA Minimum Volatility Index (Net) 4.01 2.74 9.54
MSCI EAFE Index (Net) 5.12 2.69 11.26
MSCI Emerging Markets (Net) 1.88 -1.31 -2.54
MSCI AC World ex USA Small Cap (Net) 4.23 0.62 12.93
U.S. Fixed Income
Blmbg. U.S. Aggregate -0.26 0.01 -1.55
Blmbg. U.S. Treasury: Long -1.42 3.08 -4.65
BImbg. U.S. Long Corporate Index -0.43 1.47 -1.13
Blmbg. U.S. TIPS 0.32 2.36 5.96
Blmbg. U.S. Credit Index -0.08 0.22 -1.08
BImbg. U.S. Corp: High Yield 1.87 0.71 5.28

S&P LSTA Leverage Loan Index

Years

26.11
26.07
25.17
17.87

26.64
33.30
19.53
20.88
22.74
19.08
16.30

13.18

8.62
13.54
10.94
16.46

4.79
8.82
11.75
8.44
7.17
8.83

Years

18.11
18.47
15.89
14.66

18.93
23.30
13.49
12.29
14.36

9.77

9.09

9.61
8.24
9.55
9.87
11.21

3.57
6.54
7.73
534
5.05
6.30
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Asset Allocation & Performance

Dallas Total Fund
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception
. Value %
Month | Quarter | Year | Years | Years | Inception Date $

Global Equity Composite 3.91 4.85 14.22 | 17.66 | 12.97 10.52 9/1/2012 295,722,889 7.36
Global Low Volatility Composite 6.13 6.84 15.69 | 12.11 | 10.23 9.14 7/1/2015 511,792,954 | 12.74
Domestic Equity Composite 4.74 9.39 29.60 | 24.86 | 16.66 10.95 1/1/1990 622,602,822 | 15.49
International Equity Composite 511 1.74 10.30 | 16.05 | 10.91 6.04 1/1/1990 507,706,754 | 12.63
Global Fixed Income Composite -0.29 -0.10 -093 | 5.47 4,02 4.96 10/1/1995 511,256,437 | 12.72
High Yield Composite 191 0.74 5.06| 8.53 571 6.49 1/1/1997 378,474,798 9.42
Credit Opportunities Composite 0.88 -0.64 2.27 6.39 5.28 6.23 2/1/2016 183,768,530 457
Total Real Estate Composite 2.73 4.75 21.17 | 11.04 7.90 6.86 1/1/1990 391,460,633 9.74
Global Listed Infrastructure Composite 3.06 3.36 32.24 3.13 | -1.81 3.45 1/1/2012 228,389,945 5.68
Private Equity Composite 3.39 3.48 36.61 | 16.27 | 16.02 14.28 6/1/2009 334,460,358 8.32
Managed Short Term Composite 0.01 0.01 0.05 1.00 1.14 2.77 1/1/1990 53,109,508 1.32
Dallas Total Fund 331 3.77 15.44 | 12.81 9.23 9.17 1/1/1985 4,018,745,628 | 100.00
Policy Index 2.87 4.21 14.85 | 13.46 9.41 9.77
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Asset Allocation & Performance

Domestic Equity
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 °
Systematic Financial 5.18 7.76 29.98 | 19.05 | 12.35 11.51 8/1/2003 81,404,747 | 13.07
Russell 2000 Index 2.23 2.14 |14.82| 20.02 | 12.02 10.23
Redwood Investments * 1.19 474 23.60| 27.20 | 16.15 15.65 10/1/2016 42,727,358 6.86
Russell 2000 Growth Index 0.44 0.01 2.83| 21.17 | 14.53 14.56
Channing Capital * 5.96 492 19.66 | 20.19 8.82 8.83 12/1/2013 38,700,458 6.22
Russell 2000 Value Index 4.08 436 [28.27]| 17.99 | 9.07 8.94
Domestic Equity Small Cap Composite 4,28 6.27 25.64 | 21.59 | 12.56 10.63 6/1/2003 | 162,832,563 | 26.15
Smith Graham * 6.50 899 [41.21] 23.11 12.31 1/1/2018 84,862,092 | 13.63
Russell Midcap Index 4.08 6.44 |22.58]| 23.29 14.26
T. Rowe Price 4.63 10.76 28.07 | 26.83 | 19.36 11.42 4/1/2006 | 179,738,754 | 28.87
S&P 500 4.48 11.03 [28.71| 26.07 | 18.47 10.87
Northern Trust S&P 500 (Lending) 448 11.02 28.69 | 26.03 | 18.45 11.18 1/1/1995 | 195,169,413 | 31.35
S&P 500 4.48 11.03 |28.71| 26.07 | 18.47 11.15
Domestic Equity Composite 474 9.39 29.60 | 24.86 | 16.66 10.95 1/1/1990 | 622,602,822 | 100.00
Custom Benchmark 3.89 9.58 |26.70| 26.11 | 18.11 11.08
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Asset Allocation & Performance

Real Estate
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month Quarter Year Years Years Inception Date 8 ’
Adelante Capital Management 8.82 16.37 47.58 21.27 12.55 10.95 10/1/2001 62,788,877 16.04
Wilshire U.S. Real Estate Securities Index 8.86 17.15 46.11 19.16 11.05 11.04
CenterSquare 9.17 15.45 42.54 20.01 15.95 6/1/2018 61,187,531 15.63
Wilshire U.S. Real Estate Securities Index 8.86 17.15 46.11 19.16 15.10
REIT Composite 8.99 15.91 45.04 20.64 11.91 10.98 10/1/2001 123,976,408 31.67
Wilshire U.S. Real Estate Securities Index 8.86 17.15 46.11 19.16 11.05 11.04
Heitman America Real Estate Trust, LP 0.00 0.00 13.70 4.17 5.01 9.42 12/1/2010 90,974,397 23.24
NCREIF ODCE NOF 0.00 0.00 12.41 5.60 6.16 9.57
Invesco Core Real Estate USA, LLC 0.00 0.00 14.52 6.32 7.35 10.16 12/1/2010 76,989,955 19.67
NCREIF ODCE NOF 0.00 0.00 12.41 5.60 6.16 9.57
Virtus Real Estate Capital IlI 0.00 -14.04 -0.04 2/1/2021 14,490,431 3.70
NCREIF ODCE NOF 0.00 0.00 12.41
AEW Partners Real Estate Fund IX 0.00 -2.56 -29.22 4/1/2021 15,019,555 3.84
NCREIF ODCE NOF 0.00 0.00 10.33
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Asset Allocation & Performance

Real Estate
Periods Ended December 31, 2021
Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %

Month Quarter Year Years Years Inception Date 8 ’
Private Core Real Estate Composite 0.00 -0.90 9.82 5.59 5.70 8.96 10/1/2010 267,484,225 68.33
Custom Benchmark 0.00 0.00 10.29 6.32 6.13 8.62
Total Real Estate Composite 2.73 475 21.17 11.04 7.90 6.86 1/1/1990 391,460,633 100.00
Custom Benchmark 4.43 8.41 27.50 13.20 9.02 8.91
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Employees' Retirement Fund of the City of Dallas W Wilshire
Private Equity & Direct Private Real Estate Monthly Performance and Market Value Summary
Periods Ended 12/31/21
Month;/Ear:SeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple ®
Invesco Il 70,009,887 65,188,333 65,188,333 10,152,848 Jan-14 4.0% 1.2
Total Direct Private Real Estate 70,009,887 65,188,333 65,188,333 10,152,848 Jan-14 4.0% 1.2
Month;/Ear:SeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple

Hamilton Lane Secondary Fund Il 461,599 25,000,000 22,058,532 31,103,855 Jul-09 13.6% 1.4
Hamilton Lane Secondary Fund Il 4,676,433 30,000,000 23,372,292 26,393,122 Nov-12 10.1% 13
Hamilton Lane Secondary Fund IV 23,060,012 30,000,000 25,907,343 18,537,004 Mar-17 22.5% 1.6
Hamilton Lane Secondary Fund V 43,066,875 65,000,000 33,517,866 4,110,097 Mar-20 55.3% 1.4
Hamilton Lane Fund VII Composite 19,570,752 50,000,000 45,600,834 52,221,159 Jan-10 7.0% 1.6
Hamilton Lane Fund VIII (Global) 21,448,604 30,000,000 22,270,594 11,076,603 Nov-12 7.6% 1.5
GCM Grosvenor - Partnership, L.P. 32,379,804 75,000,000 86,094,430 110,955,310 Jun-11 14.3% 1.7
GCM Grosvenor - Partnership Il, L.P. (2014) 47,063,822 60,000,000 69,559,751 52,696,583 Jul-14 15.7% 1.4
GCM Grosvenor - Partnership II, L.P. (2015) 43,415,803 30,000,000 37,109,319 9,770,143 Dec-15 16.3% 1.4
GCM Grosvenor - Partnership Il, L.P. (2017) 20,646,692 30,000,000 20,451,710 3,376,212 Jan-18 13.2% 1.2
GCM Grosvenor - Advance Fund, L.P. 2,050,618 10,000,000 2,203,034 53,279 Jun-21 - 1.0
Fairview Capital - Lone Star Fund | 56,203,672 40,000,000 35,563,040 11,757,231 Aug-15 19.7% 1.9
Fairview Capital - Lone Star Fund Il 17,728,049 30,000,000 14,822,991 107,274 Dec-18 5.9% 1.2
Fairview Capital - Lone Star Fund IlI 2,687,623 25,000,000 2,800,540 - Apr-21 -6.7% 1.0
Total Private Equity Composite 334,460,358 530,000,000 441,332,275 332,157,871 Jul-09 13.9% 1.5
Public Market Equivalent (PME) 2 501,473,374 19.3%

* Next Generation Manager

* Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end of
the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

® private Equity cash account



Asset Allocation & Performance

International Equity
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 ’
Acadian International 6.67 2.88 18.46 | 18.01 | 12.61 8.84 4/1/1989 141,838,975 | 27.94
Custom Benchmark 423 0.62 12.93| 16.46 | 11.21 6.44
Ativo International * 6.12 5.15 15.95| 13.17 6.08 1/1/2018 44,922,467 8.85
MSCI EAFE Index (Net) 5.12 2.69 11.26 | 13.54 5.99
AQR Capital Management 4,91 1.21 6.60| 13.26 8.81 4.29 4/1/2006 131,912,924 | 25.98
Custom Benchmark 413 1.82 7.82 | 13.18 9.61 3.96
Baillie Gifford 3.47 -0.74 -0.22 15.34 4/1/2019 88,279,382 | 17.39
MSCI AC World ex USA (Net) 4.13 1.82 7.82 10.45
Earnest Partners 4.22 1.63 12.72 13.14 4/1/2019 100,753,006 | 19.84
MSCI AC World ex USA (Net) 4.13 1.82 7.82 10.45
International Equity Composite 5.11 1.74 10.30 | 16.05 | 10.91 6.04 1/1/1990 | 507,706,754 | 100.00
Custom Benchmark 4.15 1.64 8.53 | 13.62 9.83 5.00
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Asset Allocation & Performance

Global Equity
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 0
Ariel Global * 5.08 5.73 1296 | 12.83 7.91 1/1/2018 | 120,495,441 | 40.75
MSCI AC World Index (Net) 4.00 6.68 |18.54| 20.38 12.12
Wellington 2.96 3.85 1441 | 21.28 | 14.31 13.21 9/1/2012 | 145,977,606 | 49.36
MSCI AC World Index (Net) 4.00 6.68 |18.54| 20.38 | 14.40 11.67
Northern Trust Global Equity 3.93 6.36 18.50 | 20.72 | 14.59 13.92 10/1/2015 29,249,842 9.89
MSCI AC World IMI (Net) 3.97 6.10 [18.22 20.20 | 14.12 13.45
Global Equity Composite 3.91 4.85 14.22 | 17.66 | 12.97 10.52 9/1/2012 | 295,722,889 | 100.00
MSCI AC World Index (Net) 4.00 6.68 |18.54| 20.38 | 14.40 11.67
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Asset Allocation & Performance

Global Low Volatility
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception o
) Value %
Month | Quarter | Year | Years | Years | Inception Date $
Acadian Global Low Vol. 6.58 7.34 17.21| 11.96 9.80 8.75 7/1/2015 256,241,272 | 50.07
MSCI AC World Index (Net) 4.00 6.68 |18.54| 20.38 | 14.40 11.34
MSCI ACWI Minimum Volatility Index (Net) 5.71 6.29 |13.94| 12.31 | 10.46 9.24
BlackRock Global Low Vol. 5.69 6.34 14.20 | 12.27 | 10.65 9.51 7/1/2015 255,551,682 | 49.93
MSCI ACWI Minimum Volatility Index (Net) 5.71 6.29 |13.94| 12.31 | 10.46 9.24
Global Low Volatility Composite 6.13 6.84 |15.69| 12.11 | 10.23 9.14 7/1/2015 | 511,792,954 | 100.00
MSCI ACWI Minimum Volatility Index (Net) 5.71 6.29 |13.94| 12.31 | 10.46 9.24
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Asset Allocation & Performance

Global Listed Infrastructure
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 ’
Atlantic Trust CIBC 1.40 1.52 39.01| 5.93 | -0.36 4.55 1/1/2012 78,942,036 | 34.56
Alerian MLP Index 3.56 0.55 40.17 | 2.12 | -2.70 -0.26
Harvest Fund Advisors MLP 1.45 1.27 40.76 | 8.28 | 1.19 4.40 1/1/2012 78,791,430 | 34.50
Alerian MLP Index 3.56 0.55 40.17 | 2.12 | -2.70 -0.26
C&S Global Listed Infrastructure 6.89 8.03 16.78 22.03 11/1/2020 70,656,479 | 30.94
FTSE Global Core Infrastructure 50/50 (Net) 7.27 7.54 14.88 21.47
Global Listed Infrastructure Composite 3.06 3.36 32.24| 3.13 | -1.81 3.45 1/1/2012 | 228,389,945 | 100.00
Global Listed Infrastructure Benchmark 4.49 2.29 33.84| -0.63 | -4.28 -1.07
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Asset Allocation & Performance

Global Fixed Income
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 °
Securian Asset Management -0.30 -0.17 -0.28 | 5.22 4.03 4.55 7/1/2007 | 223,293,509 | 43.68
Blmbg. U.S. Aggregate -0.26 0.01 -1.55| 4.79 3.57 4.16
Garcia Hamilton * -0.24 -0.08 -2.22 | 4.06 | 3.27 3.34 11/1/2013 66,535,501 | 13.01
Blmbg. U.S. Aggregate -0.26 0.01 -1.55| 4.79 3.57 3.18
NT Collective Aggregate Bond Index -0.28 -0.03 0.05 7/1/2021 | 221,427,427 | 43.31
Blmbg. U.S. Aggregate -0.26 0.01 0.06
Aberdeen Global Fixed Income 0.00
Global Fixed Income Composite -0.29 -0.10 -0.93 | 5.47 4.02 4.96 10/1/1995 | 511,256,437 | 100.00
Blmbg. U.S. Aggregate -0.26 0.01 -1.55| 4.79 3.57 5.01
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Asset Allocation & Performance

Opportunistic Credit
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date g ’
Neuberger Berman 0.88 -0.64 2.27 | 6.39 5.28 6.23 2/1/2016 183,768,530
Custom Benchmark 1.31 0.31 2.89 | 6.73 5.03 6.49
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Asset Allocation & Performance

High Yield
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 ’
Oaktree Capital Management 1.83 0.66 496 | 8.21 5.33 6.66 2/1/1997 | 190,637,696 | 50.37
FTSE High Yield Cash Pay 2.00 0.77 532 | 847 | 5.97 6.82
BlackRock 1.99 0.82 5.16 | 8.83 6.08 6.45 10/1/2006 | 187,837,102 | 49.63
FTSE High Yield Cash Pay 2.00 0.77 5.32 | 8.47 5.97 6.87
High Yield Composite 1.91 0.74 5.06 | 8.53 5.71 6.49 1/1/1997 | 378,474,798 | 100.00
FTSE High Yield Cash Pay 2.00 0.77 532 | 847 | 5.97 6.83
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Asset Allocation & Performance

Cash
Periods Ended December 31, 2021

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Cash Account 0.01 0.01 0.05 | 1.00 1.14 3.12 1/1/1988 | 53,109,508 | 100.00
Managed Short Term Composite 0.01 0.01 0.05 | 1.00 1.14 2.77 1/1/1990 | 53,109,508 | 100.00
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Monthly Index Performance
Periods Ended January 31, 2022

Performance (%)

1 1

Month Year
U.S. Equity
FT Wilshire 5000 Total Market TR Index -5.73 19.84
S&P 500 -5.17 23.29
FT Wilshire 4500 Completion Index -9.19 2.46
MSCI USA Minimum Volatility Index -5.90 17.00
U.S. Equity by Size/Style
FT Wilshire U.S. Large-Cap Index -5.48 21.44
FT Wilshire U.S. Large-Cap Growth Index -8.24 20.00
FT Wilshire U.S. Large-Cap Value Index -1.85 22.35
FT Wilshire U.S. Small-Cap Index -8.39 4.54
FT Wilshire U.S. Small-Cap Growth Index -11.33 -6.86
FT Wilshire U.S. Small-Cap Value Index -5.41 17.53
FT Wilshire U.S. Micro-Cap Index -9.46 -9.16
Non-U.S. Equity (USD)
MSCI AC World ex USA (Net) -3.69 3.63
MSCI ACWI ex USA Minimum Volatility Index (Net) -3.44 6.47
MSCI EAFE Index (Net) -4.83 7.03
MSCI Emerging Markets (Net) -1.89 -7.23
MSCI AC World ex USA Small Cap (Net) -6.24 6.06
U.S. Fixed Income
Blmbg. U.S. Aggregate -2.15 -2.97
BImbg. U.S. Treasury: Long -4.14 -5.17
BImbg. U.S. Long Corporate Index -5.61 -4.10
Blmbg. U.S. TIPS -2.02 3.47
Blmbg. U.S. Credit Index -3.21 -3.10
Blmbg. U.S. Corp: High Yield -2.73 2.06

S&P LSTA Leverage Loan Index

Years

20.28
20.71
16.81
13.37

21.02
25.48
16.20
13.06
13.61
12.52

8.72

9.09
5.67
9.34
7.19
11.15

3.67
7.06
8.34
7.22
5.26
6.26

Years

16.32
16.78
13.26
12.98

17.16
20.45
12.91
10.17
11.31

8.55

7.16

8.04
6.89
7.85
8.30
8.96

3.08
5.56
6.47
4.73
4.30
5.40
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Asset Allocation & Performance

Dallas Total Fund
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Global Equity Composite -3.73 -3.39 10.55 | 13.26 | 11.40 9.98 9/1/2012 284,674,837 7.28
Global Low Volatility Composite -4.54 -0.50 11.57 8.38 8.69 8.25 7/1/2015 488,587,157 | 12.50
Domestic Equity Composite -5.53 -245 |21.99| 1894 | 15.00 10.72 1/1/1990 588,262,628 | 15.05
International Equity Composite -4.93 -4.71 474 | 11.07 | 896 5.86 1/1/1990 482,653,018 | 12.35
Global Fixed Income Composite -1.99 -2.01 -2.45 4.30 3.55 4.87 10/1/1995 501,073,943 | 12.82
High Yield Composite 241 -1.47 248 | 6.06 | 4.97 6.36 1/1/1997 369,374,857 | 9.45
Credit Opportunities Composite -1.26 -1.26 137 | 473 | 480 5.99 2/1/2016 182,193,135 | 4.66
Total Real Estate Composite -2.14 374 |2256| 9.85 | 851 6.89 1/1/1990 394,930,692 | 10.10
Global Listed Infrastructure Composite 5.42 376 |3555| 0.16 | -1.45 3.96 1/1/2012 240,907,066 | 6.16
Private Equity Composite -0.08 5.68 |38.87 | 17.08 | 16.24 14.38 6/1/2009 344,547,240 | 881
Managed Short Term Composite 0.00 0.01 0.04 | 0.93 1.13 2.76 1/1/1990 32,025,166 0.82
Dallas Total Fund -2.78 -0.71 12.82 9.83 8.39 9.08 1/1/1985 | 3,909,229,739 | 100.00
Policy Index -3.15 -1.67 11.53 | 10.12 8.32 9.64
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Domestic Equity
Periods Ended January 31, 2022

Asset Allocation & Performance

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Systematic Financial -5.02 -1.77 20.19 | 13.49 | 11.07 11.15 8/1/2003 77,314,173 | 13.14
Russell 2000 Index -9.63 -11.46 -1.21] 11.99 9.69 9.58
Redwood Investments * -15.72 -16.80 1.02 | 15.97 | 12.32 11.74 10/1/2016 36,084,796 6.13
Russell 2000 Growth Index -13.40 -17.27 |-15.04 | 11.36 | 10.93 11.27
Channing Capital * -3.57 -2.72 16.88 | 14.54 8.07 8.25 12/1/2013 37,318,859 6.34
Russell 2000 Value Index -5.83 -5.34 14.75| 11.72 7.92 8.05
Domestic Equity Small Cap Composite -7.49 -6.05 14.22 | 14.61 | 10.79 10.12 6/1/2003 | 150,717,829 | 25.62
Smith Graham * -3.75 0.71 30.28 | 17.43 11.00 1/1/2018 81,682,655 | 13.89
Russell Midcap Index -7.37 -6.94 13.85| 16.15 11.83
T. Rowe Price -4.98 -1.49 23.70| 21.25 | 17.64 11.00 4/1/2006 | 170,794,578 | 29.03
S&P 500 -5.17 -1.61 23.29| 20.71 | 16.78 10.43
Northern Trust S&P 500 (Lending) -5.17 -1.61 23.28 | 20.67 | 16.76 10.93 1/1/1995 | 185,067,566 | 31.46
S&P 500 -5.17 -1.61 23.29| 20.71 | 16.78 10.89
Domestic Equity Composite -5.53 -2.45 21.99 | 18.94 | 15.00 10.72 1/1/1990 | 588,262,628 | 100.00
Custom Benchmark -5.73 -3.21 19.84| 20.28 | 16.32 10.84
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Asset Allocation & Performance

Real Estate
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month Quarter Year Years Years Inception Date $ ?
Adelante Capital Management -7.28 0.38 35.38 14.13 10.94 10.49 10/1/2001 58,214,836 14.74
Wilshire U.S. Real Estate Securities Index -6.92 1.01 35.34 12.22 9.55 10.60
CenterSquare -6.69 0.53 33.62 13.05 13.40 6/1/2018 57,094,032 14.46
Wilshire U.S. Real Estate Securities Index -6.92 1.01 35.34 12.22 12.51
REIT Composite -6.99 0.45 34.50 13.59 10.44 10.54 10/1/2001 115,308,868 29.20
Wilshire U.S. Real Estate Securities Index -6.92 1.01 35.34 12.22 9.55 10.60
Heitman America Real Estate Trust, LP 0.00 8.88 23.80 7.16 6.81 10.19 12/1/2010 98,325,046 24.90
NCREIF ODCE NOF 0.00 7.66 21.02 8.23 7.74 10.22
Invesco Core Real Estate USA, LLC 0.00 5.88 21.24 8.36 8.58 10.64 12/1/2010 80,848,131 20.47
NCREIF ODCE NOF 0.00 7.66 21.02 8.23 7.74 10.22
Virtus Real Estate Capital Il 0.00 7.48 7.44 7.44 2/1/2021 15,516,661 3.93
NCREIF ODCE NOF 0.00 7.66 21.02 21.02
AEW Partners Real Estate Fund IX 0.00 -2.56 -29.22 4/1/2021 15,019,555 3.80
NCREIF ODCE NOF 0.00 7.66 18.78
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Asset Allocation & Performance

Real Estate
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month Quarter Year Years Years Inception Date $ °
Private Core Real Estate Composite 0.00 5.15 15.44 7.40 7.24 9.38 10/1/2010 279,621,824 70.80
Custom Benchmark 0.00 5.97 16.88 8.40 7.77 9.11
Total Real Estate Composite -2.14 3.74 22.56 9.85 8.51 6.89 1/1/1990 394,930,692 100.00
Custom Benchmark -3.46 3.54 26.30 10.86 9.11 8.86
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Employees' Retirement Fund of the City of Dallas W Wilshire
Private Equity & Direct Private Real Estate Monthly Performance and Market Value Summary
Periods Ended 01/31/22
Month;/Ear:SeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple ®
Invesco Il 69,912,431 65,188,333 65,188,333 10,250,304 Jan-14 6.5% 1.2
Total Direct Private Real Estate 69,912,431 65,188,333 65,188,333 10,250,304 Jan-14 6.5% 1.2
Month;/Ear:SeMarket Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple

Hamilton Lane Secondary Fund Il 471,844 25,000,000 22,058,532 31,103,855 Jul-09 13.6% 1.4
Hamilton Lane Secondary Fund Il 4,246,468 30,000,000 23,372,292 27,070,060 Nov-12 10.2% 13
Hamilton Lane Secondary Fund IV 24,468,735 30,000,000 25,907,343 18,537,004 Mar-17 23.6% 1.7
Hamilton Lane Secondary Fund V 46,375,428 65,000,000 36,826,419 4,110,097 Mar-20 48.9% 1.4
Hamilton Lane Fund VII Composite 19,784,465 50,000,000 45,600,834 52,221,159 Jan-10 7.0% 1.6
Hamilton Lane Fund VIII (Global) 21,448,604 30,000,000 22,270,594 11,076,603 Nov-12 7.5% 1.5
GCM Grosvenor - Partnership, L.P. 36,320,917 75,000,000 86,094,430 110,955,310 Jun-11 14.3% 1.7
GCM Grosvenor - Partnership Il, L.P. (2014) 47,063,822 60,000,000 69,559,751 52,696,583 Jul-14 17.7% 1.4
GCM Grosvenor - Partnership II, L.P. (2015) 44,566,783 30,000,000 38,260,299 9,770,143 Dec-15 16.5% 1.4
GCM Grosvenor - Partnership Il, L.P. (2017) 20,956,692 30,000,000 20,761,710 3,376,212 Jan-18 17.6% 1.2
GCM Grosvenor - Advance Fund, L.P. 2,050,618 10,000,000 2,203,034 53,279 Jun-21 - 1.0
Fairview Capital - Lone Star Fund | 53,720,095 40,000,000 35,613,040 11,757,231 Aug-15 19.3% 1.8
Fairview Capital - Lone Star Fund Il 19,593,067 30,000,000 14,867,991 107,274 Dec-18 13.5% 13
Fairview Capital - Lone Star Fund IlI 3,479,702 25,000,000 3,592,619 - Apr-21 -8.0% 1.0
Total Private Equity Composite 344,547,240 530,000,000 446,988,888 332,834,809 Jul-09 14.3% 1.5
Public Market Equivalent (PME) > 492,711,500 18.6%

* Next Generation Manager

* Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end of
the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

® private Equity cash account



Asset Allocation & Performance

International Equity
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ °
Acadian International -6.38 -493 |10.93| 12.15 | 10.08 8.60 4/1/1989 132,790,495 | 27.51
Custom Benchmark -6.24 -7.12 6.06 | 11.15 8.96 6.22
Ativo International * -5.59 -3.53 [11.18| 8.54 4.47 1/1/2018 42,410,098 8.79
MSCI EAFE Index (Net) -4.83 -4.62 7.03| 9.34 4.58
AQR Capital Management -2.60 -2.24 294 | 9.05 7.40 4.10 4/1/2006 128,382,297 | 26.60
Custom Benchmark -3.69 -4.22 3.63| 9.09 8.04 3.69
Baillie Gifford -9.20 -12.14 | -9.71 11.01 4/1/2019 80,160,955 | 16.61
MSCI AC World ex USA (Net) -3.69 -4.22 3.63 8.68
Earnest Partners -1.93 -1.38 [10.90 11.99 4/1/2019 98,909,172 | 20.49
MSCI AC World ex USA (Net) -3.69 -4.22 3.63 8.68
International Equity Composite -4.93 -4.71 4.74 | 11.07 8.96 5.86 1/1/1990 | 482,653,018 | 100.00
Custom Benchmark -4.06 -4.64 395| 9.36 8.16 4.85
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Asset Allocation & Performance

Global Equity
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Ariel Global * 0.78 2.90 12.71| 10.73 7.95 1/1/2018 | 121,434,613 | 42.66
MSCI AC World Index (Net) -4.91 -3.49  |13.23]| 15.42 10.49
Wellington -7.24 -8.35 8.22 | 14.88 | 11.78 12.19 9/1/2012 | 135,409,807 | 47.57
MSCI AC World Index (Net) -4.91 -3.49 13.23| 1542 | 12.64 10.96
Northern Trust Global Equity -4.82 -3.70 13.07 | 15.68 | 12.86 12.84 10/1/2015 27,830,417 9.78
MSCI AC World IMI (Net) -5.19 -4.07 |12.29| 15.04 | 12.31 12.31
Global Equity Composite -3.73 -3.39 10.55| 13.26 | 11.40 9.98 9/1/2012 | 284,674,837 | 100.00
MSCI AC World Index (Net) -4.91 -3.49 13.23| 1542 | 12.64 10.96
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Asset Allocation & Performance

Global Low Volatility
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date 8 ’
Acadian Global Low Vol. -4.22 0.37 12.71| 811 8.20 7.93 7/1/2015 245,420,717 | 50.23
MSCI AC World Index (Net) -4.91 -3.49 [13.23| 1542 | 12.64 10.34
MSCI ACWI Minimum Volatility Index (Net) -4.92 -1.43 10.11| 8.67 8.98 8.28
BlackRock Global Low Vol. -4.86 -1.36 10.44 | 8.65 9.17 8.56 7/1/2015 243,166,440 | 49.77
MSCI ACWI Minimum Volatility Index (Net) -4.92 -1.43 10.11| 8.67 8.98 8.28
Global Low Volatility Composite -4.54 -0.50 11.57| 8.38 8.69 8.25 7/1/2015 488,587,157 | 100.00
MSCI ACWI Minimum Volatility Index (Net) -4.92 -1.43 10.11| 8.67 8.98 8.28
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Asset Allocation & Performance

Global Listed Infrastructure
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Atlantic Trust CIBC 9.27 4.98 45.74 | 4.26 0.80 5.44 1/1/2012 86,256,883 | 35.81
S&P MLP Index 10.05 4.43 36.61| -6.06 | -8.26 -5.43
Harvest Fund Advisors MLP 9.84 5.85 46.42 | 6.45 2.33 5.34 1/1/2012 86,698,362 | 35.99
S&P MLP Index 10.05 4.43 36.61| -6.06 | -8.26 -5.43
C&S Global Listed Infrastructure -3.83 -0.22 14.04 16.72 11/1/2020 67,951,821 | 28.21
FTSE Global Core Infrastructure 50/50 (Net) -3.03 0.54 13.52 16.99
Global Listed Infrastructure Composite 5.42 3.76 |35.55| 0.16 | -1.45 3.96 1/1/2012 | 240,907,066 | 100.00
Global Listed Infrastructure Benchmark 6.78 3.64 31.03| -4.88 | -5.42 -1.18

wilshire.com | ©2022 Wilshire Advisors LLC

11



Asset Allocation & Performance

Global Fixed Income
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ °
Securian Asset Management -1.96 -2.04 -1.84 | 4.10 3.55 4.38 7/1/2007 | 218,920,158 | 43.69
Blmbg. U.S. Aggregate -2.15 -2.12 -2.97 | 3.67 3.08 3.98
Garcia Hamilton * -1.56 -1.54 -2.95| 3.18 2.91 3.11 11/1/2013 65,497,513 | 13.07
Blmbg. U.S. Aggregate -2.15 -2.12 -2.97 | 3.67 3.08 2.87
NT Collective Aggregate Bond Index -2.15 -2.12 -2.10 7/1/2021 | 216,656,272 | 43.24
Blmbg. U.S. Aggregate -2.15 -2.12 -2.09
Global Fixed Income Composite -1.99 -2.01 -2.45| 430 | 3.55 4.87 10/1/1995 | 501,073,943 | 100.00
Blmbg. U.S. Aggregate -2.15 -2.12 -2.97 | 3.67 3.08 491
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Asset Allocation & Performance

Opportunistic Credit
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Neuberger Berman -1.26 -1.26 137 | 473 4.80 5.99 2/1/2016 182,193,135
Custom Benchmark -1.74 -1.46 0.94 | 478 4.43 6.08
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Asset Allocation & Performance

High Yield
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ?
Oaktree Capital Management -2.31 -1.43 234 | 5.76 4.63 6.53 2/1/1997 | 186,271,314 | 50.43
FTSE High Yield Cash Pay -2.66 -1.76 2.23 | 5.88 5.13 6.68
BlackRock -2.52 -1.51 261 | 6.34 5.30 6.24 10/1/2006 | 183,103,543 | 49.57
FTSE High Yield Cash Pay -2.66 -1.76 2.23 | 5.88 5.13 6.65
High Yield Composite -2.41 -1.47 2.48 | 6.06 4,97 6.36 1/1/1997 | 369,374,857 | 100.00
FTSE High Yield Cash Pay -2.66 -1.76 2.23 | 5.88 5.13 6.69
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Asset Allocation & Performance

Cash
Periods Ended January 31, 2022

Performance (%) net of fees Allocation
. . Market
1 1 1 3 5 Since Inception Value %
Month | Quarter | Year | Years | Years | Inception Date $ ’
Cash Account 0.00 0.01 0.04 | 0.93 1.13 3.11 1/1/1988 | 32,025,166 100.00
Managed Short Term Composite 0.00 0.01 0.04 | 0.93 1.13 2.76 1/1/1990 | 32,025,166 100.00
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For period ended December 31, 2021

2020 2021 Members on record at month end

Retirees & Tier B

Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives Tier A actives Actives

Age 11 187 12 204 Jan 7,534 151 7,280 4,762 2,518

Service 1 25 1 16 Feb 7,584 151 7,268 4,706 2,562

Rule of 78 2 91 1 98 Mar 7,547 148 7,258 4,655 2,603

QDRO 0 6 0 2 April 7,562 145 7,263 4,622 2,641

Total 14 309 14 320 May 7,588 144 7,277 4,576 2,701

June 7,597 143 7,266 4,530 2,706

Disability Retirements July 7,612 143 7,285 4,504 2,781

Service 0 0 0 0 Aug 7,630 143 7,240 4,462 2,778

Non-service 0 3 0 3 Sep 7,634 142 7,275 4,422 2,853

Total 0 3 0 3 Oct 7,644 142 7,288 4,382 2,906

Nov 7,658 142 7,257 4,329 2,928

Benefits Paid $ 24,273,235.21 $ 287,484,431.49 $ 25,471,153.37 $ 296,507,737.46 Dec 7,648 141 7,240 4,310 2,930
Refunds $ 587,808.29 $ 6,857,418.09 $ 703,395.87 $ 10,415,511.00

Number of refunds 51 456 45 641

*Contributions $ 13,930,700.96 $ 123,504,924.80 $ 9,370,997.03 $ 120,571,025.71

A Employees’ Retirement Fund

2.2 Tofthe City of DALLAS ®
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For period ended January 31,2022

2021 2022
Retirees & Tier B
Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives Tier A actives  Actives
Age 13 13 17 17 Jan 7,658 139 7,313 4,279 3,034
Service 1 1 0 0 Feb
Rule of 78 6 6 7 7 Mar
QDRO 0 0 0 0 April
Total 20 20 24 24 May
June
Disability Retirements July
Service 0 0 0 0 Aug
Non-service 0 3 0 3 Sep
Total 0 3 0 3 Oct
Nov
Benefits Paid $ 24,416,301.54 $ 24,416,301.54 $ 25,993,522.35 $ 25,993,522.35 Dec
Refunds $ 706,644.76  $ 706,644.76 $ 860,299.08 $ 860,299.08
Number of refunds 48 48 54 54
*Contributions $ 9,099,909.73 $ 9,099,909.73 $ 9,518,894.72 $  9,518,894.72

®  Employees’ Retirement Fund

2.2 Tofthe City of DALLAS ®



	3.a. Foster Garvey_Presentation
	Employees’ Retirement Fund of the City of Dallas
	Today’s Discussion
	Introduction - Foster Garvey
	Organization, Staff Qualifications, and Relevant Experience�
	Key Personnel Qualifications
	Key Personnel Qualifications
	Approach to legal Services
	Reporting and Firm Resources� 
	MBE/WBE Participation – �Anti-discrimination and affirmative action/equal opportunity�
	�Fee Services Proposal� �

	3.b. Locke Lord Board Presentation 2022
	Slide Number 1
	Proposer's Organization, Staff Qualifications, and Relevant Experience 
	Proposer's Organization, Staff Qualifications, and Relevant Experience 
	Approach to Legal Services 
	Approach to Legal Services (Cont.) 
	Approach to Legal Services (Cont.) 
	Reporting and Firm Resources 
	Reporting and Firm Resources 
	MBE/WBE Participation
	Fee Services Proposal 

	3. 2022 - RFP for Legal Services - RFP Results and Recommendations
	Employees’ retirement fund ��Board of trustees Meeting��Legal Services Request for Proposal PROCESS��February 8, 2021,  9:00 AM����
	Legal Services RPF Process Timeline
	Overview
	Overview – cont. 
	Targeted Legal Firms 
	Legal Firm Proposals Received
	Proposal Evaluation
	Evaluation Results of Submitted �Investment Services Proposals
	Evaluation Results of Submitted �Benefits  Services Proposals
	Slide Number 10
	��QUESTIONS���

	4.a. Northern Trust Presentation - 2022 Board Presentation
	4.b. State Street Presentation
	Slide Number 1
	A Global Enterprise Built for Your Success 
	A Low Risk Provider Committed to Institutional Clients
	City of Dallas ERF Servicing Team
	State Street Recent Wins & Announcements
	Aligning Goals and Objectives�
	�
	Slide Number 8
	State Street-Inclusion, Diversity & Equality
	10 State Street Actions to Address Racism & Inequality
	Fee Discussion
	Disclaimer

	4. 2022 Master Custodian  RFP - Results and Recomendations
	Employees’ retirement fund ��Board of trustees Meeting��Master Custodian Request for Proposals PROCESS��February 8, 2022, 9:00 AM����
	Timeline
	Overview
	Overview – cont. 
	Overview – cont. 
	Proposal Evaluation
	Targeted Custodian Banks
	Proposals Received from Custodian Banks
	Evaluation Results of Submitted �Custodian Services Proposals
	Slide Number 10
	��QUESTIONS���

	5. Numbers in Context_Wilshire
	5. Executive Summary 4Q21_Wilshire
	6. Discussion Sheet Oaktree Guideline Change FINAL
	6. Oaktree REDLINE - Dallas - Investment Guidelines w_Amendment 12.15
	7. Discussion Sheet T Rowe Price Guideline Change FINAL
	7. T Rowe Price Associates_revised_guidelines_ REDLINED
	8.a. Home _ Women's Private Equity Summit 2022
	8.b. 7th Annual ALTSLA  2022
	8.c. TEXPERS Annual Conference 2022
	8.d. Women's Venture Capital Summit 2022
	9.a. Asset Allocation Report_December 2021
	Asset Allocation Report  (December 31 2021).pdf
	Asset Allocation Report Pie Chart ( December 31 2021).pdf

	9.a. Asset Allocation Report_January 2022
	Asset Allocation Report.pdf
	Asset Allocation Report - Pie Chart.pdf

	9.b. Wilshire Monthly Report_December 2021
	9.b. Wilshire Monthly Report_January 2022
	9.c. At A Glance_Dec 2021
	9.c. At A Glance_Jan  2022



