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Park Employees' Annuity & Benefit Fund of Chicago Pension Plan
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Fund Summary | As of June 30, 2022
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Asset Class Performance Summary (Net of Fees)

Market Value %of 1Mo QTD YTD 5Yrs 10 Yrs

($) Portfolio (%) (%) (%) (%) (%)
Total Fund 359,627,712 100.0 -4.6 -8.2 -1.3 -1.7 5.9 5.9 7.8 6.6 Nov-03
Policy Benchmark -39 -8.0 -10.4 -5.7 7.2 7.1 7.6 6.7 Nov-03
InvMetrics Public DB Net Rank 19 13 1 16 31 62 32 39 Nov-03
Growth Assets 175,078,659 48.7 -8.9 -14.4 -19.4 -15.5 6.3 6.0 9.0 8.8 Nov-03
Domestic Equity 93,211,589 25.9 -10.0 -16.0 -19.7 -14.0 8.4 8.0 1.2 7.6  Jun-07
Russell 3000 -84 -16.7 =211 -13.9 9.8 10.6 126 82 Jun-07
InvMetrics Public DB US Eq Net Rank 99 62 49 70 82 95 72 50  Jun-07
International Equity 50,993,381 14.2 -10.2 -16.8 -25.1 -24.8 0.1 1.5 5.1 1.6 Jun-07
MSCI EAFE -9.3 -14.5 -19.6 -17.8 11 22 54 14 Jun-07
InvMetrics Public DB ex-US Eq Net Rank 99 99 98 98 87 84 68 71 Jun-07
Emerging Markets Equity 6,947,479 1.9 -6.5 -10.7 -174 -254 0.4 2.0 - 1.6 May-15
MSCI Emerging Markets -6.6 -114 -176  -253 0.6 22 31 18 May-15
Private Equity 23,926,210 6.7 -2.1 -2.1 -2.9 8.2 17.7 14.6 13.4 125 Nov-03
Prequin Real Time 0.0 0.0 0.0 9.7 224 18.9 16.3 -- Nov-03
Total Credit 23,134,745 6.4 -2.4 -6.0 -12.0 -12.0 0.5 1.6 2.2 4.5 Aug-01
Core Plus 23,134,745 6.4 -2.4 -6.0 -12.0 -12.0 0.5 16 2.2 4.5  Aug-01
Bloomberg US Aggregate TR -1.6 -4.7 -10.3 -10.3 -0.9 0.9 15 37 Aug-01
Total Inflation Hedges 72,645,786 20.2 2.6 2.6 75 18.8 9.3 9.1 10.0 6.1 Jun-07
Real Estate 32,267,847 9.0 4.2 4.2 13.0 26.2 10.5 8.6 9.7 5.8 Jun-07
NCREIF ODCE (net) 4.6 4.6 120 284 1nz 9.6 10.2 6.0 Jun-07
InvMetrics All DB Real Estate Priv Net Rank 47 53 18 62 65 67 41 45 Jun-07
Infrastructure 40,377,939 1.2 1.2 1.2 2.9 10.0 7.6 9.6 - 9.5 Mar-15
CPI + 4% 17 4.0 81 13.1 9.0 7.9 6.6 7.2 Mar-15
Preqin Infrastructure 2Q Lagged 30 30 6.6 16.4 0.1 9.8 0.1 9.7 Mar-15

Private Equity market values are lagged by a quarter and adjusted for interim cash flows.
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Market Value % of 5Yrs 10 Yrs

($) Portfolio ®% (%)
Total Risk Mitigating Strategies 88,768,523 24.7 -1.8 -4.0 -6.7 -4.3 2.7 3.4 33 104 Jun-07
Investment Grade Bonds 30,725,526 8.5 -1.7 -4.4 -9.6 -9.5 -0.1 1.3 2.0 2.8 Sep-09
Bloomberg US Aggregate TR -1.6 -4.7 -10.3 -10.3 -0.9 0.9 15 25  Sep-09
Hedged Equity 26,083,996 7.3 -4.7 -8.7 -10.3 -4.0 5.6 5.7 5.9 4.2 Jul-08
HFRX Equity Hedge Index 2.0 -4.4 -4.7 -0.9 53 35 35 0.5 Jul-08
InvMetrics Public DB Hedge Funds Net Rank 84 78 73 52 19 8 7 6 Jul-08
Cash 31,959,000 8.9 0.0 0.0 0.1 0.6 0.8 1.0 3.0 19.3 Jun-07

—————
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Asset Allocation History
5 Years Ending June 30, 2022
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Trailing Net Performance

Market Value %of %of 1Mo 3Yrs 5Yrs 10 Yrs

($) Portfolio Sector (%) %) (%) (%)
Total Fund 359,627,712 100.0 = -4.6 -8.2 -11.3 -1.7 5.9 59 7.8 6.6 Nov-03
Policy Benchmark -39 -8.0 -10.4 -5.7 7.2 7.1 7.6 6.7 Nov-03
InvMetrics Public DB Net Rank 19 13 1 16 31 62 32 39  Nov-03
Growth Assets 175,078,659 48.7 48.7 -8.9 -144 -194 -155 6.3 6.0 9.0 8.8 Nov-03
Domestic Equity 93,211,589 25.9 532 -10.0 -16.0 ~-19.7 -14.0 8.4 8.0 1.2 7.6  Jun-07
Russell 3000 -84 -16.7 211 -13.9 9.8 10.6 126 82 Jun-07
InvMetrics Public DB US Eq Net Rank 99 62 49 70 82 95 72 50  Jun-07
Northern Trust Wilshire 5000 39,645,554 1.0 425 -8.4 -16.8 -21.3 -14.2 9.6 10.5 125 8.4  Jun-07
FT Wilshire 5000 Total Market -84 -168 -20.9 -132 10.2 10.8 127 85  Jun-07
Dow Jones U.S. Total Stock Market -84 -16.8 -21.3 -14.2 9.6 10.5 125 84  Jun-07
eV US All Cap Core Equity Net Rank 54 65 51 52 43 40 22 26  Jun-07
Great Lakes 18,408,374 5.1 19.7 -8.8 -11.9 -10.0 -54 6.4 6.4 10.3 6.3 Jun-07
Russell 1000 Value -87 -122 -12.9 -6.8 6.9 72 10.5 6.1  Jun-07
eV US Large Cap Value Equity Net Rank 60 55 30 46 83 84 64 68  Jun-07
NTGI S&P 400 9,875,048 2.7 10.6 -9.6 -154 -19.5 -14.6 6.9 71 - 7.3 May-17
S&P 400 MidCap -9.6 -15.4 -19.5 -14.6 6.9 7.0 10.9 7.2  May-17
eV US Mid Cap Core Equity Net Rank 58 57 42 48 52 65 - 64 May-17
Ariel 25,282,612 7.0 271 -13.2 177 -234 -19.0 6.9 6.0 10.8 6.6 Jun-07
Russell 2500 Value -10.9 -15.4 -16.7 -132 6.2 55 9.5 6.2 Jun-07
eV US Small-Mid Cap Value Equity Net Rank 98 91 95 91 49 51 17 56  Jun-07
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Market Value % of % of 1Yr 3Yrs 5Yrs 10 Yrs

($) Portfolio Sector %) %) (%)
International Equity 50,993,381 14.2 291 -102 -16.8 -25.1 -24.8 0.1 1.5 5.1 1.6  Jun-07
MSCI EAFE -9.3 -14.5 -19.6 -17.8 11 22 54 14 Jun-07
InvMetrics Public DB ex-US Eq Net Rank 929 929 98 98 87 84 68 71 Jun-07
NTGI ACWI ex US 23,662,886 6.6 46.4 -85 -12.7 -18.0 -19.0 1.7 2.8 51 22 Mar-08
MSCI ACWI ex USA -8.6 -137 184  -194 14 25 48 19  Mar-08
eV ACWI ex-US Core Equity Net Rank 25 19 26 36 59 52 70 74  Mar-08
Ativo International Equity ex US 14,829,909 41 29.1 -10.3 165 -204 -17.6 -0.7 - - 0.1 Sep-18
MSCI EAFE -9.3 -14.5 -19.6 -17.8 11 22 54 10 Sep-18
eV EAFE Large Cap Core Net Rank 88 96 56 40 95 - - 81 Sep-18
William Blair 12,500,586 35 245 -120 -229 -388 -366 -0.2 0.3 5.2 5.6 Dec-11
MSCI EAFE Small Cap -11.0 -17.7 247 -24.0 11 17 7.2 7.3 Dec-11
MSCI ACWI ex US Small Cap -1.0 -175 229 224 29 26 6.2 6.3 Dec-11
Foreign Smali/Mid Growth MStar MF Rank 82 88 922 88 64 76 84 86 Dec-11
Emerging Markets Equity 6,947,479 19 4.0 -6.5 -107 -174 -254 04 2.0 - 1.6  May-15
MSCI Emerging Markets -6.6 -114 -17.6  -253 0.6 22 31 18  May-15
Northern Trust Emerging Markets Index 6,947,479 19 100.0 -6.5 -10.7 -174 -254 0.4 2.0 - 1.6 May-15
MSCI Emerging Markets -6.6 -11.4 -176  -25.3 0.6 22 31 18  May-15
eV Emg Mkts Equity Net Rank 34 20 34 49 61 55 - 67  May-15
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Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

MEKETA

Fund Summary | As of June 30, 2022

Market Value %of %of 1Mo 1Yr 3Yrs 5Yrs 10 Yrs Sl
. S.I. Date
($) Portfolio Sector (%) %) %) (%) (%) (%)

Private Equity 23,926,210 6.7 13.7 -2.1 -2.1 -2.9 8.2 17.7 14.6 134 125 Nov-03
Prequin Real Time 0.0 0.0 0.0 9.7 224 18.9 16.3 - Nov-03
HarbourVest 2017 Global Fund, L.P. 7.193,949 2.0 30.1
HarbourVest Partners VII-Buyout Partnership Fund, 63,035 00 03
L.P.

HarbourVest Partners VII-Mezzanine and
Distressed Debt Fund, L.P. 25722 0.0 01
HarbourVest Partners VII-Venture Partnership 180,067 01 08
Fund, L.P.
Mesirow Financial Private Equity Partnership Fund 534139 01 52
1, L.P.
Mesi Fi ial Private Equity Part hip F

esirow Financial Private Equity Partnership Fund 2.380,833 07 10.0
IV, L.P.
Mesirow Financial Capital Partners IX, L.P. 58,665 0.0 0.2
Mesirow Financial Private Equity Fund VII-A, L.p. 9,070,146 25 379
NYLCAP Select Manager Fund, L.P. 110,881 0.0 0.5
PineBridge PEP V Europe, L.P. 842,098 0.2 3.5
Entrust Global Recovery Fund, L.P. 3,465,775 1.0 145

HarbourVest 2017 Global Fund, HarbourVest VII Buyout, HarbourVest VIl Mezzanine and Distressed Debt, HarbourVest VII Venture Partnership, Mesirow, and Entrust Global Recovery Fundmarket value
is based on 03/31/2022 market values and adjusted for cash flows through the date of this report.
Pinebridge market value is based on 12/31/21 data and adjusted for cash flows through the date of this report.
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Market Value % of % of 1Yr 3Yrs 5Yrs 10 Yrs

($) Portfolio Sector %) %) (%)
Total Credit 23,134,745 6.4 6.4 -2.4 -6.0 -12.0 -12.0 0.5 1.6 2.2 45 Aug-01
Core Plus 23,134,745 6.4 100.0 -2.4 -6.0 -12.0 -12.0 0.5 16 2.2 4.5 Aug-01
Bloomberg US Aggregate TR -16 -4.7 -10.3 -10.3 -0.9 09 15 37  Aug-01
MacKay Shields 23,134,745 6.4 100.0 -2.4 -6.0 -120 -120 0.5 1.6 22 45  Aug-01
Bloomberg US Aggregate TR -1.6 -47  -10.3 -10.3 -0.9 09 15 37  Aug-01
eV US Core Fixed Inc Net Rank 99 99 98 98 4 6 16 4  Aug-01
Total Inflation Hedges 72,645,786 202 20.2 2.6 2.6 7.5 18.8 9.3 9.1 10.0 6.1 Jun-07
Real Estate 32,267,847 9.0 44.4 4.2 4.2 13.0 26.2 10.5 8.6 9.7 5.8 Jun-07
NCREIF ODCE (net) 46 46 120 284 nz 9.6 102 6.0 Jun-07
InvMetrics All DB Real Estate Priv Net Rank 47 53 18 62 65 67 41 45  Jun-07
Trumbull Property Fund 11,204,535 31 34.7 3.8 3.8 n2 235 71 54 6.9 46  Jun-07
NCREIF ODCE (net) 46 46 120 284 nz 9.6 102 60 Jun-07
Trumbull Income Fund 1,789,146 0.5 55 2.0 2.0 6.4 16.4 78 7.0 7.9 6.3 Jun-07
NCREIF ODCE (net) 46 46 120 284 nz 9.6 102 6.0 Jun-07
Principal Enhanced Property Fund 19,274,166 54 59.7 4.8 4.8 15.6 36.3 15.5 12.6 13.8 6.5 Jun-08
NCREIF ODCE (net) 46 46 120 284 nz 9.6 102 59  Jun-08

I ———
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Market Value %of % of 1Yr 3Yrs 5Yrs 10 Yrs
($) Portfolio Sector %) %) (%) (%)

Infrastructure 40,377,939 1.2 55.6 1.2 1.2 2.9 10.0 7.6 9.6 - 9.5 Mar-15
CPI + 4% 1.7 4.0 81 13.1 9.0 7.9 6.6 7.2 Mar-15
Pregqin Infrastructure 2Q Lagged 30 30 6.6 16.4 10.1 9.8 0.1 9.7  Mar-15
Ullico Infrastructure 21,157,030 59 524 0.0 0.0 2.1 7.9 49 6.8 - 74 Mar-15

CPI + 4% 17 4.0 81 131 9.0 7.9 6.6 72 Mar-15
Preqin Infrastructure 2Q Lagged 30 30 6.6 16.4 10.1 9.8 0.1 9.7  Mar-15

IFM Global Infrastructure (U.S.) 19,220,909 53 47.6 25 2.5 3.8 12.8 10.5 12.6 - 12.1 May-15

CPI + 4% 1.7 4.0 81 13.1 9.0 7.9 6.6 7.2 May-15
Preqin Infrastructure 2Q Lagged 30 30 6.6 16.4 0.1 9.8 101 10.0  May-15

Total Risk Mitigating Strategies 88,768,523 247 247 -1.8 -4.0 -6.7 -4.3 2.7 34 33 10.4 Jun-07

Investment Grade Bonds 30,725,526 8.5 34.6 -1.7 -4.4 -9.6 -9.5 -0.1 1.3 2.0 2.8 Sep-09
Bloomberg US Aggregate TR -16 -4.7 -10.3 -10.3 -0.9 0.9 15 25 Sep-09
LM Capital 23,899,834 6.6 778 -17 -4.2 -9.4 -9.3 -0.1 1.3 1.9 2.8 Sep-09

Bloomberg US Aggregate TR -16 -4.7 -10.3 -10.3 -0.9 0.9 15 25 Sep-09
eV US Core Fixed Inc Net Rank 63 18 7 16 13 25 36 50 Sep-09

NIS Dynamic Fixed Income 6,825,692 19 22.2 -1.9 -5.0 -10.2 -10.0 - - - -6.7 Dec-20
Bloomberg US Aggregate TR -1.6 -47  -10.3 -10.3 -0.9 0.9 15 -80  Dec-20
Bloomberg US Universal TR -2.0 -5.1 -10.9 -10.9 -0.9 0.9 18 -81 Dec-20
eV US Core Plus Fixed Inc Net Rank 18 20 23 16 - - - 17 Dec-20

I ———
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Market Value %of % of 1Yr 3Yrs 5Yrs 10 Yrs

($) Portfolio Sector %) %) (%)
Hedged Equity 26,083,996 7.3 29.4 -4.7 -87 -10.3 -4.0 5.6 5.7 5.9 4.2 Jul-08
HFRX Equity Hedge Index 2.0 4.4 4.7 -0.9 53 35 35 0.5 Jul-08
InvMetrics Public DB Hedge Funds Net Rank 84 78 73 52 19 8 7 6 Jul-08
Parametric 26,083,996 7.3 100.0 -4.7 -8.7 -10.3 -4.1 5.6 57 - 6.1 Jan-17
HFRX Equity Hedge Index 20 44 -4.7 -0.9 53 35 35 38 Jan-17
S&P 500 -8.3 -16.1  -20.0 -10.6 10.6 13 13.0 18 Jan-17
Cash 31,959,000 8.9 36.0 0.0 0.0 0.1 0.6 0.8 1.0 3.0 19.3 Jun-07
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Calendar Year Performance

2021 2020 2019

(%) ) )
Total Fund 14.8 10.1 17.2 -5.2 14.4 8.4 2.0 7.3 17.6 1.3
Policy Benchmark 15.0 128 17.6 -37 139 7.1 10 6.6 137 10.7
InvMetrics Public DB Net Rank 32 85 81 75 56 21 4 9 22 60
Growth Assets 21.0 14.0 24.8 -11.0 19.3 8.6 1.5 7.4 24.6 14.5
Domestic Equity 27.5 14.3 28.8 -1.5 18.1 14.0 -0.4 1.6 35.8 16.0
Russell 3000 257 20.9 31.0 -5.2 211 127 0.5 126 336 16.4
InvMetrics Public DB US Eq Net Rank 29 87 83 99 91 25 57 30 17 47
Northern Trust Wilshire 5000 25.7 20.7 31.0 -5.3 21.2 12.8 0.5 12.5 335 17.0
FT Wilshire 5000 Total Market 26.7 208 310 -5.3 210 134 07 127 331 16.1
Dow Jones U.S. Total Stock Market 257 208 309 -5.3 212 126 04 125 335 16.4
eV US All Cap Core Equity Net Rank 53 44 43 40 42 22 34 25 41 25
Great Lakes 214 0.9 279 -12.4 17.6 16.0 -1.0 1.0 344 15.3
Russell 1000 Value 252 28 26.5 -83 137 17.3 -38 135 325 17.5
eV US Large Cap Value Equity Net Rank 89 70 36 78 40 28 28 58 42 50
NTGI S&P 400 24.8 137 26.3 -11.0 -- - - -- -- --
S&P 400 MidCap 248 137 26.2 -1 16.2 20.7 22 9.8 335 17.9
eV US Mid Cap Core Equity Net Rank 59 51 78 51 - - - -- - -
Ariel 337 1.5 26.5 -14.2 15.5 124 -1.5 12.9 1.2 18.6
Russell 2500 Value 27.8 49 236 -124 10.4 252 -5.5 7.1 333 19.2
eV US Small-Mid Cap Value Equity Net Rank 15 20 46 53 27 91 25 6 13 17

——————
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

International Equity 9.9 12.3 24.2 -16.5 28.4 9.7 -4.9 -4.9 17.7 17.3
MSCI EAFE 113 7.8 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3
InvMetrics Public DB ex-US Eq Net Rank 19 49 18 75 48 2 68 77 42 66
NTGI ACWI ex US 79 1.0 217 -13.7 27.2 4.8 -5.4 -37 15.6 17.2
MSCI ACWI ex USA 7.8 10.7 215 -14.2 272 45 -57 -39 15.3 16.8

eV ACWI ex-US Core Equity Net Rank 74 61 64 29 68 22 84 54 89 59

Ativo International Equity ex US 15.3 -0.8 24.2 -- - - - - - -
MSCI EAFE 1.3 7.8 220 -13.8 25.0 10 -0.8 -4.9 228 17.3

eV EAFE Large Cap Core Net Rank 17 93 35 - - - - - - -
William Blair 1.3 29.2 34.3 -24.2 327 -4.3 10.0 -7.9 26.5 214
MSCI EAFE Small Cap 10.1 123 25.0 -17.9 330 22 9.6 -4.9 29.3 20.0
MSCI ACWI ex US Small Cap 129 142 224 -18.2 316 39 26 -4.0 19.7 185
Foreign Smali/Mid Growth MStar MF Rank 53 36 10 86 74 57 39 75 56 69
Emerging Markets Equity -3.1 18.1 18.4 -14.7 36.9 1.1 - - - -
MSCI Emerging Markets 25 18.3 184 -14.6 37.3 n2 -14.9 22 2.6 18.2
Northern Trust Emerging Markets Index -3.1 18.1 18.4 -14.7 37.0 1 - -- -- -
MSCI Emerging Markets 25 18.3 184 -14.6 373 n2a -14.9 22 26 182

eV Emg Mkts Equity Net Rank 67 50 58 33 52 35 - - - -
Private Equity 34.3 22.3 9.8 4.8 14.9 6.1 10.7 14.8 18.4 8.7
Prequin Real Time 36.4 256 152 10.9 19.2 10.5 10.7 121 19.5 131
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

(%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

HarbourVest 2017 Global Fund, L.P.
HarbourVest Partners VII-Buyout Partnership Fund, L.P.

HarbourVest Partners VII-Mezzanine and Distressed Debt Fund,
L.P.

HarbourVest Partners VII-Venture Partnership Fund, L.P.
Mesirow Financial Private Equity Partnership Fund Ill, L.P.
Mesirow Financial Private Equity Partnership Fund IV, L.P.
Mesirow Financial Capital Partners IX, L.P.

Mesirow Financial Private Equity Fund VII-A, L.p.

NYLCAP Select Manager Fund, L.P.

PineBridge PEP V Europe, L.P.

Entrust Global Recovery Fund, L.P.

Total Credit -0.8 134 8.8 -0.6 4.0 3.3 0.2 5.9 -1.3 6.6
Core Plus -0.8 13.4 8.8 -0.6 4.0 3.3 0.2 5.9 -1.3 6.6
Bloomberg US Aggregate TR -15 7.5 87 0.0 35 26 05 6.0 20 42
MacKay Shields -0.9 134 8.8 -0.6 4.0 33 0.2 5.9 -1.3 6.6
Bloomberg US Aggregate TR -15 7.5 87 0.0 35 26 05 6.0 20 42

eV US Core Fixed Inc Net Rank 22 1 61 77 37 44 75 41 29 34
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Total Inflation Hedges 16.9 0.0 6.3 10.7 8.3 9.2 12.6 1.5 1.9 10.6
Real Estate 17.9 -1.2 3.1 7.5 6.4 8.9 14.3 1.5 12.0 10.6
NCREIF ODCE (net) 210 0.3 44 7.4 6.7 78 14.0 ns 129 9.8
InvMetrics All DB Real Estate Priv Net Rank 69 85 85 41 54 14 36 50 51 42
Trumbull Property Fund 15.2 -4.7 -3.0 6.0 53 5.7 1.8 10.3 9.2 8.9
NCREIF ODCE (net) 210 0.3 44 74 6.7 7.8 14.0 n5 129 9.8
Trumbull Income Fund 14.5 0.1 5.1 6.8 45 7.6 10.2 10.3 8.5 10.3
NCREIF ODCE (net) 210 0.3 44 74 6.7 7.8 14.0 15 129 98
Principal Enhanced Property Fund 26.6 0.7 6.8 9.5 9.3 13.5 20.3 13.8 17.9 12.6
NCREIF ODCE (net) 210 0.3 44 7.4 6.7 7.8 14.0 ns 129 9.8
Infrastructure 13.2 10 10.9 15.3 10.9 9.2 = = = =
CPI + 4% 1.0 54 6.3 59 6.1 6.1 4.7 48 55 57
Pregqin Infrastructure 2@ Lagged 13.7 39 ¥4 89 10.1 104 94 125 9.7 86
Ullico Infrastructure 9.4 -0.7 77 12.8 72 8.3 - - - -
CPI + 4% 1.0 54 6.3 59 6.1 6.1 47 48 55 57
Preqin Infrastructure 2Q Lagged 137 39 17 89 10.1 104 94 125 9.7 86

IFM Global Infrastructure (U.S.) 17.7 28 14.6 18.2 147 101 - - - -
CPI + 4% 1.0 54 6.3 5.9 6.1 6.1 4.7 48 55 57
Preqin Infrastructure 2Q Lagged 13.7 39 17z 89 101 10.4 94 125 9.7 86
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Total Risk Mitigating Strategies 6.1 4.8 121 -2.0 6.0 1.8 14 5.1 -0.1 8.9
Investment Grade Bonds -0.7 9.0 9.0 -1.2 3.7 2.8 13 5.8 -1.8 5.4
Bloomberg US Aggregate TR -1.5 7.5 87 0.0 35 2.6 05 6.0 2.0 42
LM Capital -1.0 9.0 9.0 -1.2 37 28 1.3 5.8 -1.8 5.4
Bloomberg US Aggregate TR -15 7.5 87 0.0 35 26 05 6.0 -20 42

eV US Core Fixed Inc Net Rank 32 27 50 93 59 61 9 42 52 60

NIS Dynamic Fixed Income 0.3 - - - - - - - - -
Bloomberg US Aggregate TR -1.5 7.5 87 0.0 35 2.6 05 6.0 2.0 42
Bloomberg US Universal TR -1l 7.6 9.3 -0.3 41 39 04 5.6 -1.3 55

eV US Core Plus Fixed Inc Net Rank 19 - - - - - - - - -
Hedged Equity 17.7 4.6 16.3 -2.9 10.1 2.9 -4.4 4.9 17.4 9.3
HFRX Equity Hedge Index 121 46 10.7 -94 10.0 ol 23 14 i 48
InvMetrics Public DB Hedge Funds Net Rank 10 75 2 67 16 34 88 33 6 9
Parametric 17.7 4.6 16.3 -29 10.3 - - - - -
HFRX Equity Hedge Index 121 46 10.7 -94 10.0 o1 23 14 i 48
S&P 500 287 184 315 -4.4 218 120 14 137 324 16.0
Cash 0.5 0.5 24 1.3 0.4 0.4 2.3 5.4 8.8 10.9

I ——
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

InvMetrics Public DB Net Return Comparison

Ending June 30, 2022

10.0
I W N —
50— E—— EEEE——
|
g 00—
£
2
&
= 50+
I
g
£ 00—
150
-20.0
Quarter 1 Year 3 Years 5 Years 10 Years
Period
Return (Rank)
5th Percentile -6.8 4.4 76 78 8.6
25th Percentile 94 -8.9 6.1 6.8 8.0
Median -10.6 -11.0 54 6.2 74
75th Percentile -115 -12.9 46 55 6.8
95th Percentile -13.0 -15.5 34 46 6.0
# of Portfolios 590 585 566 548 459
Total Fund -8.2 (13) 17 (16) 59 (31 59 (62) 78 (32)
Policy Benchmark -8.0 (11) 57 (8) 72 9) 71 (17) 76 (41)
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Statistics Summary

5 Years Ending June 30, 2022

Anlzd Standard Information

Anlzd Return Deviation Ratio Sharpe Ratio Tracking Error
Total Fund 6.28% 9.70% -0.52 1.08 0.54 1.52%
Policy Benchmark 7.07% 8.89% - 1.00 0.68 0.00%
Domestic Equity 8.23% 19.25% -0.55 1.07 0.37 4.28%
Russell 3000 10.60% 17.53% - 1.00 0.55 0.00%
Northern Trust Wilshire 5000 10.52% 17.55% -0.98 1.00 0.54 0.32%
FT Wilshire 5000 Total Market 10.83% 17.48% - 1.00 0.56 0.00%
Great Lakes 6.71% 18.45% -0.12 1.04 0.31 3.91%
Russell 1000 Value 717% 17.35% - 1.00 0.35 0.00%
NTGI S&P 400 7.08% 20.38% 3.62 1.00 0.30 0.01%
S&P 400 MidCap 7.02% 20.39% - 1.00 0.29 0.00%
Ariel 6.57% 23.20% 047 1.03 0.24 6.12%
Russell 2500 Value 5.54% 21.72% - 1.00 0.21 0.00%
International Equity 1.58% 16.79% -0.14 1.02 0.03 4.45%
MSCI EAFE 2.20% 15.87% - 1.00 0.07 0.00%
NTGI ACWI ex US 2.83% 15.61% 0.24 0.99 0.1 1.41%
MSCI ACWI ex USA 2.50% 15.70% - 1.00 0.09 0.00%

Ativo International Equity ex US - - - - - _

MSCI EAFE 2.20% 15.87% - 1.00 0.07 0.00%

I
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Anlzd Standard Information

Anlzd Return Deviation Ratio Sharpe Ratio Tracking Error
William Blair 0.34% 21.05% -0.19 1.09 -0.03 7.42%
MSCI EAFE Small Cap 1.72% 18.09% - 1.00 0.04 0.00%
Emerging Markets Equity 2.07% 17.29% -0.06 1.01 0.06 1.86%
MSCI Emerging Markets 2.18% 17.09% - 1.00 0.07 0.00%
Northern Trust Emerging Markets Index 2.07% 17.29% -0.06 1.01 0.06 1.86%
MSCI Emerging Markets 2.18% 17.09% - 1.00 0.07 0.00%
Private Equity 15.08% 12.14% -1.06 0.97 116 3.63%
Prequin Real Time 18.92% 11.92% -- 1.00 1.50 0.00%
Core Plus 1.94% 471% 0.48 1.03 0.19 2.22%
Bloomberg US Aggregate TR 0.88% 4.04% - 1.00 -0.04 0.00%
MacKay Shields 1.94% 4.70% 0.48 1.03 0.19 2.22%
Bloomberg US Aggregate TR 0.88% 4.04% - 1.00 -0.04 0.00%

Private Debt - - - - . _

Credit Suisse Leveraged Loans 2.97% 6.98% - 1.00 0.28 0.00%
Real Estate 9.58% 5.30% 0.00 0.68 1.61 3.87%
NCREIF ODCE (net) 9.56% 6.07% - 1.00 1.40 0.00%
Trumbull Property Fund 6.31% 5.90% -1.20 0.87 0.89 2.71%
NCREIF ODCE (net) 9.56% 6.07% - 1.00 1.40 0.00%
Trumbull Income Fund 8.00% 4.38% -0.72 0.70 1.59 2.17%
NCREIF ODCE (net) 9.56% 6.07% - 1.00 1.40 0.00%
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Anlzd Standard Information

Anlzd Return Deviation Ratio Sharpe Ratio Tracking Error
Principal Enhanced Property Fund 13.72% 6.57% 0.83 0.75 1.93 4.99%
NCREIF ODCE (net) 9.56% 6.07% - 1.00 1.40 0.00%
Infrastructure 10.51% 5.30% 0.48 -0.05 179 5.47%
CPI + 4% 7.88% 1.32% - 1.00 5.21 0.00%
Ullico Infrastructure 8.59% 4.63% 0.15 -0.09 163 4.84%
CPI + 4% 7.88% 1.32% - 1.00 5.21 0.00%
IFM Global Infrastructure (U.S.) 12.63% 6.66% 0.70 -0.02 1.74 6.79%
CPI + 4% 7.88% 1.32% - 1.00 5.21 0.00%

Short-term TIPS - - — - - _

Bloomberg US Treasury 1-5 Yr TR 0.87% 1.99% - 1.00 -0.08 0.00%
Investment Grade Bonds 1.45% 3.88% 0.58 0.93 o.n 0.99%
Bloomberg US Aggregate TR 0.88% 4.04% - 1.00 -0.04 0.00%
LM Capital 1.36% 3.92% 0.49 0.94 0.08 0.99%
Bloomberg US Aggregate TR 0.88% 4.04% - 1.00 -0.04 0.00%

NIS Dynamic Fixed Income - - - - — -
Bloomberg US Aggregate TR 0.88% 4.04% - 1.00 -0.04 0.00%

Short-term Investment Grade Bonds - — - - - -
Bloomberg US TIPS 1-5 Yr TR 2.99% 2.18% - 1.00 0.90 0.00%

Long-Term Government Bonds - - - — — _

Bloomberg US Govt Long TR 0.50% 12.26% - 1.00 -0.04 0.00%
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Portfolio Reviews

I
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MEKETA

Asset Allocation on June 30, 2022

Actual Actual
Northern Trust Wilshire 5000 $39,645,554 42.5%
Great Lakes $18,408,374 19.7%
NTGI S&P 400 $9,875,048 10.6%
Ariel $25,282,612 27.1%
Total $93,211,589 100.0%

MEKETA INVESTMENT GROUP

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Domestic Equity | As of June 30, 2022

U.S. Effective Style Map

3 Years 6 Months Ending June 30, 2022

Large Large
Value Growth

m Northern Trust Wilshire 5000 m

Great Lakes Russell 3000
Domestic Equity
NTGI S&P 400
Ariel

| |
Small Small
Value Growth

D —— |
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MEKETA

Total US Equity Characteristics

Portfolio

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Domestic Equity | As of June 30, 2022

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Sector Allocation (%) vs Dow Jones U.S. Total Stock Market

Q2-22

932
4037

206.6
1.6
14.0
1.7
16.8
2.6

411.2
1.0
17.9
1.7
18.7
3.6

Top 10 Holdings

APPLE INC 2.4%
Energy M—20 6
: MICROSOFT CORP 2.2%
Materials ﬂ&g
| : o MADISON SQUARE GARDEN ENTERTAINMENT CORP 1.3%
Industrals 58 ot AFFILIATED MANAGERS GROUP INC. 1.2%
Cons. Dise : LAZARD LTD 12%
Cons. Staples I— .9 6.4
: 0 BERKSHIRE HATHAWAY INC 1.2%
Health Care 149 BOYD GAMING CORP 12%
Financials q 17.7
: MATTEL INC. 1.2%
Info. Tech. . 147 258
: KKR & CO INC 1.2%
Comm. Sve. q 10.0
: PARAMOUNT GLOBAL 1.2%
Utiities M2
0 Total 14.2%
Real Estate q_s'
0.0 5.0 10.0 15.0 20.0 250 30.0

I Domestic Equity

Dow Jones U.S. Total Stock Market

MEKETA INVESTMENT GROUP
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MEKETA

Account Information

Account Name Northern Trust Wilshire 5000
Account Structure

Commingled Fund

Investment Style Passive
Inception Date 6/30/07
Account Type US Equity
Benchmark FT Wilshire 5000 Total Market
Universe eV US All Cap Core Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

Northern Trust Wilshire 5000 -168 -21.3 -142 96 105 125 84 Jun-07
FT Wilshire 5000 Total Market -168 -20.9 -132 10.2 10.8 127 85 Jun-07
Dow Jones U.S. Total Stock Market -168 213 -l142 9.6 10.5 125 84 Jun-07

eV US All Cap Core Equity Net Rank 65 51 52 43 40 22 26 Jun-07

Top 10 Holdings

APPLE INC 5.6%
MICROSOFT CORP 5.1%
AMAZON.COM INC 2.5%
ALPHABET INC 1.7%
ALPHABET INC 1.6%
TESLA INC 1.5%
BERKSHIRE HATHAWAY INC 1.3%
UNITEDHEALTH GROUP INC 1.3%
JOHNSON & JOHNSON 1.2%
NVIDIA CORPORATION 1.0%
Total 22.8%

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Northern Trust Wilshire 5000 | As of June 30, 2022

NTGI Wilshire 5000 Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Portfolio
Q2-22

39.6
4030

4.3

11
17.9
17
18.7
3.6

4.4
29
8.8
10.5
6.4
14.8
1.5
25.6
81
3.0
36

411.2

1.0
17.9
1.7
18.7
3.6

4.4
29
8.8
10.6
6.4
14.9
1.6
25.8
81
3.0
36

MEKETA INVESTMENT GROUP

Page 26 of 55



M EKETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Great Lakes | As of June 30, 2022

Account Information

Great Lakes Characteristics

Account Name Great Lakes Portfolio
Account Structure Separate Account Q2-22
Investment Style Active
Inception Date 6/30/07 Market Value ($M) 18.4 -
Account Type US Equity Number Of Holdings 46 858
Benchmark Russell 1000 Value
Universe eV US Large Cap Value Equity Net
‘(’:V:;??;‘?B‘; AT LRI 152.2 145.0
Median Market Cap ($B) 70.6 12.0
Portfolio Performance Summary P/E Ratio 14.9 14.6
QTD YTD 1Yr 3Yrs 5Yrs10 Yrs Yield 21 2.3
G el 0 00 (6 (%) EPS Growth - 5 Yrs. 121 141
Great Lakes -11.9  -10.0 -5.4 6.4 6.4 10.3 6.3 Jun-07 Price to Book 22 24
Russell 1000 Value -22  -129 -6.8 6.9 72 10.5 6.1 Jun-07
eV US Large Cap Value Equity Net Rank 55 30 46 83 84 64 68 Jun-07
Energy 3.4 6.5
Materials 5.0 4.3
Industrials 9.5 10.0
Consumer Discretionary 87 55
MERCK & CO INC 4.2% Consumer Staples 4.6 73
RENAISSANCERE HOLDINGS LTD 4.0% Health Care 17.2 17.4
CITIGROUP INC 3.6% Financials 234 19.8
CopIC s Cort co Information Technology 7.7 9.1
ROYAL DUTCH SHELL PLC ADR 3.4% L .
e = Communication Services 10.4 8.9
PUBLIC SERVICE ENTERPRISE GROUP INC 3.3% Utilities 4.4 6.0
BERKSHIRE HATHAWAY INC 32% Real Estate 0.0 il
CHUBB LTD 3.1%
CVS HEALTH CORP 2.9%
Total 34.6%

E———
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MEKETA

Account Information

Account Name NTGI S&P 400

Account Structure Commingled Fund

Investment Style Passive
Inception Date 5/31/17
Account Type US Equity
Benchmark S&P 400 MidCap
Universe eV US Mid Cap Core Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

NTGI S&P 400 -154 -195 -146 6.9 71 - 7.3 May-17
S&P 400 MidCap -154  -19.5 -l14.6 6.9 7.0 10.9 72  May-17
eV US Mid Cap Core Equity Net Rank 57 42 48 52 65 - 64  May-17

Top 10 Holdings

TARGA RESOURCES CORP 0.7%
CARLISLE COS INC 0.6%
STEEL DYNAMICS INC 0.6%
FIRST HORIZON CORP 0.6%
ALLEGHANY CORP 0.6%
SERVICE CORP INTERNATIONAL 0.6%
UNITED THERAPEUTICS CORP 0.5%
ESSENTIAL UTILITIES INC 0.5%
RELIANCE STEEL & ALUMINUM CO 0.5%
FAIR ISAAC CORPORATION 0.5%
Total 5.9%

NTGI S&P 400 Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

NTGI S&P 400 | As of June 30, 2022

Portfolio
Q2-22

9.9
404

6.2

48
13.3
1.9
18.2
24

39
6.9
18.1
13.2
38
10.2
14.8
12.9
1.6
41
9.2

6.2

48
13.3
1.7
18.2
24

41
6.8
17.6
13.8
4.3
10.6
14.8
13.6
1.6
4.0
89

MEKETA INVESTMENT GROUP
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MEKETA

Account Information

Account Name Ariel

Account Structure Separate Account

Investment Style Active
Inception Date 6/30/07
Account Type US Equity
Benchmark Russell 2500 Value
Universe eV US Small-Mid Cap Value Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

Ariel -17.7 -234 -19.0 6.9 6.0 10.8 6.6 Jun-07
Russell 2500 Value -154  -167 -132 6.2 55 9.5 6.2 Jun-07
eRZnLl/(S Small-Mid Cap Value Equity Net o1 95 o1 49 51 . 56  Jun-07

Top 10 Holdings

MADISON SQUARE GARDEN ENTERTAINMENT CORP 4.6%
LAZARD LTD 4.4%
AFFILIATED MANAGERS GROUP INC. 4.4%
BOYD GAMING CORP 4.3%
KKR & CO INC 4.2%
PARAMOUNT GLOBAL 4.2%
MATTEL INC. 4.1%
GENTEX CORPORATION 3.9%
MOHAWK INDUSTRIES INC. 3.8%
AXALTA COATING SYSTEMS LTD 3.7%
Total 41.5%

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Ariel | As of June 30, 2022

Ariel Characteristics

Portfolio
Q2-22

253
36

9.3

6.6
10.5
1.5
15.8
2.0

0.0
37
12.8
21.3
31
81
24.0
37
16.1
0.0
6.1

58

1.5
1.3
21
14.9
1.9

41
58
16.6
10.4
3.0
9.1
218
8.8
33
44
12.6

MEKETA INVESTMENT GROUP
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MEKETA

Asset Allocation on June 30, 2022

Actual Actual
NTGI ACWI ex US $23,662,886 46.4%
Ativo International Equity ex US $14,829,909 29.1%
William Blair $12,500,586 24.5%
Total $50,993,381 100.0%

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

International Equity | As of June 30, 2022

International Equity Style Map
3 Years Ending June 30, 2022

Large Large
Value Growth
|
Ativo International Equity ex US
MSCI EAFE
International Equity
William Blair
NTGI ACWI ex US
| |
Small Small
Value Growth

MEKETA INVESTMENT GROUP
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MEKETA

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

International Equity | As of June 30, 2022

Total International Equity Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.
(sB)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Sector Allocation (%) vs MSCI ACWI ex USA

Energy M—30

o1 I 6.0
Materials 79

Industrials q 16.5

oo I— 10.0
Cons. Disc. 116

Cons Staples MSG———— 2
Health Care M——— 3

98
; ; 174
Financials 203

Info. Tech. q 12.8
Comm. Sve. _%23
Utiitis Mmm— .0
Real Estate ﬂ&z

0.0 5.0 10.0 15.0 20.0

I International Equity MSCI ACWI ex USA

25.0

Portfolio Index
Q2-22 Q2-22
51.0 —
2441 2170
60.1 81.9

7.9 8.7

121 12.3

37 35

14.8 13.5

2.6 24

NESTLE SA, CHAM UND VEVEY

TENCENT HOLDINGS LTD

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD
ROCHE HOLDING AG

NOVO NORDISK 'B'

SAMSUNG ELECTRONICS CO LTD
SAFESTORE HOLDINGS

NOVARTIS AG

ASML HOLDING NV

LVMH MOET HENNESSY LOUIS VUITTON SE
Total

60.3

9.8
13.5
3.0
15.9
29

Top 10 Holdings

1.0%
1.0%
0.8%
0.8%
0.7%
0.7%
0.7%
0.7%
0.7%
0.7%
7.9%

MEKETA INVESTMENT GROUP
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

International Equity | As of June 30, 2022

Total International Equity Region Allocation

vs MSCI ACWI ex USA

Region

North America ex U.S. 8.1% 8.1% 0.0%
United States 1.5% 0.0% 1.5%
Europe Ex UK. 33.9% 30.0% 3.8%
United Kingdom 9.1% 10.0% -0.9%
Pacific Basin Ex Japan 6.8% 8.0% -1.2%
Japan 13.1% 14.0% -0.8%
Emerging Markets 26.0% 29.2% -3.2%
Other 1.4% 0.7% 0.7%
Total 100.0% 100.0% 0.0%

—————
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MEKETA

Account Information

Account Name NTGI ACWI ex US

Account Structure Commingled Fund

Investment Style Passive
Inception Date 3/01/08
Account Type Equity
Benchmark MSCI ACWI ex USA
Universe eV ACWI ex-US Core Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

NTGI ACWI ex US -127 -18.0 -19.0 17 28 51 22 Mar-08
MSCI ACWI ex USA -137 -184 -194 14 25 48 19 Mar-08
eV ACWI ex-US Core Equity Net Rank 19 26 36 59 52 70 74 Mar-08

Top 10 Holdings

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.8%
NESTLE SA, CHAM UND VEVEY 1.5%
TENCENT HOLDINGS LTD 1.3%
ROCHE HOLDING AG 1.1%
ALIBABA GROUP HOLDING LTD 1.0%
SAMSUNG ELECTRONICS CO LTD 0.9%
ASTRAZENECA PLC 0.9%
SHELL PLC 0.9%
NOVARTIS AG 0.9%
ASML HOLDING NV 0.9%
Total 1.1%

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

NTGI ACWI ex US | As of June 30, 2022

NTGI ACWI ex US Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Portfolio
Q2-22

23.7
2355

832

8.0
12.3
35
134
24

6.0
7.6
1.5
1.4
9.1
9.7
20.2
10.8
6.4
34
24

819

8.7
12.3
35
13.5
24

6.1
79
12.2
1.6
89
9.8
20.3
111
6.3
34
25

MEKETA INVESTMENT GROUP
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MEKETA

Account Information

Account Name Ativo International Equity ex US

Account Structure Commingled Fund

Investment Style Active
Inception Date 9/01/18
Account Type Equity
Benchmark MSCI EAFE
Universe eV EAFE Large Cap Core Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

Ativo International Equity ex US -16.5 -204 -176 -0.7 - - 0.1 Sep-18
MSCI EAFE -145  -19.6 -17.8 11 22 54 10  Sep-18
eV EAFE Large Cap Core Net Rank 96 56 40 95 - - 81  Sep-18

Top 10 Holdings

CASH - USD 2.6%
TENCENT HOLDINGS LTD 1.3%
CTBC FINANCIAL HOLDING CO LTD 1.3%
FORTIS INC 1.3%
LUNDIN ENERGY MERGERCO AB COMMON STOCK 1.2%
TELUS CORP 1.2%
UBS GROUP AG 1.2%
TOTALENERGIES SE 1.2%
BRIDGESTONE CORP 1.2%
CK ASSET HOLDINGS 1.2%
Total 13.8%

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Ativo International Equity ex US | As of June 30, 2022

Ativo International Equity ex US Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Portfolio
Q2-22

14.8
120

68.3

257
9.0
52

16.3
23

22
8.2
13.5
5.9
84
7.3
18.9
1.3
8.2
6.9
53

735

1.7
13.2
3.6
121
24

48
73
14.9
1.3
10.9
13.9
17.8
7.8
5.0
35
29
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MEKETA

Account Information

Account Name William Blair

Account Structure Mutual Fund
Investment Style Active
Inception Date 12/31/11
Account Type Equity
Benchmark MSCI EAFE Small Cap
Universe Foreign Small/Mid Growth MStar MF

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs10 Yrs
%) ) (%) (%) (%) (%)

William Blair -229 -388 -366 -0.2 0.3 5.2 5.6 Dec-l
MSCI EAFE Small Cap -17.7 247 -24.0 11 17 72 7.3 Dec-11
MSCI ACWI ex US Small Cap -175 229 -224 29 26 6.2 6.3  Dec-1l

;c;;e;gn Small/Mid Growth MStar MF 8 92 8 64 76 84 86  Decf

Top 10 Holdings

CASH - USD 2.6%
GRUPO AEROPORTUARIO DEL CENTRO NORTE 'B' 2.5%
AU SMALL FINANCE BANK LIMITED 2.3%
BEAZLEY PLC 2.1%
PARKLAND CORP 1.9%
TECHNOPRO HOLDINGS INC 1.9%
SOFTCAT PLC 1.8%
PROYA COSMETICS CO LTD 1.8%
CHACHA FOOD CO LTD 1.8%
SAFESTORE HOLDINGS 1.8%
Total 20.5%

William Blair Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

William Blair | As of June 30, 2022

Portfolio
Q2-22

125
105

3.6

27
20.2
24
15.5
37

1.9
04
294
121
6.2
9.0
10.3
18.3
33
1.7
23

25

12
1.8
34
9.2

21

28
9.4
22.0
1.9
6.5
6.7
ni
9.2
4.4
32
12.7

MEKETA INVESTMENT GROUP

Page 35 of 55



M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Emerging Markets Equity | As of June 30, 2022

Asset Allocation on June 30, 2022 Emerging Markets Equity Style Map
3 Years Ending June 30, 2022
Actual Actual

Northern Trust Emerging Markets Index $6,947,479 100.0%
Total $6,947,479 100.0%
Large Large
Value Growth
| ] | ]

Northern Trust Emerging Markets Index

MSCI Emerging Markets

Emerging Markets Equity
| |
Small Small
Value Growth

——————
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M EKETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Northern Trust Emerging Markets Index | As of June 30, 2022

Account Information

NTGI Emerging Markets Characteristics

Account Name Northern Trust Emerging Markets Index Portfolio

Account Structure Commingled Fund Q2-22

Investment Style Passive

Inception Date 5/01/15 Market Value ($M) 6.9 _
Account Type Equity Number Of Holdings 2355 1290
Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Net

Weighted Avg. Market

83.0 110.0
. Cap. ($B)
Portfolio Performance Summary )
Median Market Cap ($B) 8.2 6.3
QTD YTD 1Yr 3Yrs 5Yrs10 Yrs -
P/E Ratio 122 1.1
% %) %) %) %) (%
%) (%) (%) (%) (%) (%) Vield 34 13
Northern Trust Emerging Markets Index -107 -174 -254 0.4 20 - 16  May-15 EPS Growth - 5 Yrs 134 14.3
MSCI Emerging Markets -4 176 -253 06 22 31 18 May-15 ) ’ ’ ’
eV Emg Mkts Equity Net Rank 20 34 49 61 55 — 67 May-15 Price to Book 24 25
Energy 59 5.0
Materials 7.6 85
Industrials 1.5 5.6
Top 10 Holdings Consumer Discretionary 1.4 14.6
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.7% Consumer Staples 91 6.1
NESTLE SA, CHAM UND VEVEY 15% Health Care 97 42
TENCENT HOLDINGS LTD 1.3% Financials 201 218
ROCHE HOLDING AG R Information Technology 10.7 19.3
ALIBABA GROUP HOLDING LTD 1.0% c ication S . 6.3 10.0
SAMSUNG ELECTRONICS CO LTD 0.9% o_r,n.mumca R ' ‘

ASTRAZENECA PLC 0.9% Utilities 33 29
SHELL PLC 0.9% Real Estate 24 21

ASML HOLDING NV 0.9%

NOVARTIS AG 0.9%

Total 11.0%

E——
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Core Plus | As of June 30, 2022

Asset Allocation on June 30, 2022 Investment Grade Bonds Characteristics

Actual Actual VS.
MacKay Shields $23134,745 100.0% Portfolio
Total $23,134,745 100.0% Q2-22
Yield to Maturity 4.2 =
Average Duration 57 -
Average Quality AA =
Weighted Average Maturity 17 -

Sector Allocation Credit Quality Allocation

50 100
951
45 90-
401 38 L
751
35+ ég L
30+ r
60
250 4.0 24. 6 o
201 sk 456 453
15 g
i B 12 28.4
10+ 251
5- _ 2 12.9 34
0 04 - 0207 - 1.2 1L 29.9 84
UST  Corporate ABS Foreign Muni Other Cash 87 -0-1 E 0.1 02
Agency AAA AA A BBB BB B CCC  NotRated
I Core Plus Bloomberg US Aggregate TR I Core Plus Bloomberg US Aggregate TR
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MEKETA

Account Information

MacKay Shields
Commingled Fund

Account Name
Account Structure

Investment Style Active
Inception Date 8/31/01
Account Type US Fixed Income
Benchmark Bloomberg US Aggregate TR
Universe eV US Core Fixed Inc Net

Portfolio Performance Summary

QTD 1Yr 3Yrs 5Yrs10 Yrs
%) (%) (%) (%) (%)

MacKay Shields -6.0 -12.0 0.5 1.6 22 45 Aug-01
Bloomberg US Aggregate TR -47 -103 -09 0.9 15 37  Aug-01
eV US Core Fixed Inc Net Rank 99 98 4 6 16 4 Aug-01

MacKay Shields Characteristics
vs. Bloomberg US Aggregate TR

Portfolio

Q2-22
Yield to Maturity 55 37
Average Duration 6.7 6.7
Average Quality AA AA
Weighted Average Maturity 7.8 13.3

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

MacKay Shields | As of June 30, 2022

Credit Quality Allocation

80

70~
60—
50
456
a0k 39.8
301 270 284
2 153
129 :
101 1.3 84
35

0 e B35 4823 106 09 04

AAA AA A BBB BB B CcC Not Rated

I MacKay Shields Bloomberg US Universal TR

Sector Allocation

50

301
240 246
201~
10
. . 3.7
0 04 02 07 [N 12
usT Corporate MBS Fore|gn Muni Other Cash
Agency

I MacKay Shields Bloomberg US Aggregate TR

MEKETA INVESTMENT GROUP
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Investment Grade Bonds | As of June 30, 2022

Investment Grade Bonds Characteristics

Asset Allocation on June 30, 2022 vs. Bloomberg US Aggregate TR

Actual Actual . .

Portfolio Index Portfolio
i 0,

LM Capital $23,899,834 77.8% Q2-22 Q2-22 Ql-22
NIS Dynamic Fixed Income $6,825,692 22.2%
Total $30,725,526 100.0%

Yield to Maturity 4.2 37 3.2

Average Duration 5.7 6.7 6.1

Average Quality AA AA AA

Weighted Average Maturity 77 13.3 72

Sector Allocation

50

Credit Quality Allocation

451 85
4138
40 8r 754
B 322 208 nr
301 28.2 54 gg—
251 4.0 S 50~ 478
20+ 451
401~
15— 35
30
10
o ’s 43 56 56 25 23'914 .
. £504 Wo7 B 09 19 o[ 10sss :
. . i . : 58
UST  Corporate MBS ABS Foreign Muni Other Cash 5+ 18 34
Agency 0 || . o2 Lo 0.7 .
AAA AA A BBB BB B Cccc Cash
B Investment Grade Bonds Bloomberg US Aggregate TR [ Investment Grade Bonds Bloomberg US Aggregate TR

- |
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

LM Capital | As of June 30, 2022

Account Information Credit Quality Allocation

Account Name LM Capital
Account Structure Separate Account 80
Investment Style Active 70~
Inception Date 9/30/09 60 595
Account Type US Fixed Income Core 5
Benchmark Bloomberg US Aggregate TR 298
40 :
Universe eV US Core Fixed Inc Net
301 27.0
234
201~
. 153
Portfolio Performance Summary i 9o 13
4.0
QTD  1Yr 3Yrs 5Yrs 10 Yrs . wh B 28°%% 0123 08 g1 12
%) %) %) %) (%) AAA AA A BBB BB B CCC  NotRated  Cash
LM Capital 42 93 011319 28 Sep-09 B LM Capital Bloomberg US Universal TR
Bloomberg US Aggregate TR -47 -103 -09 0.9 15 25 Sep-09
eV US Core Fixed Inc Net Rank 18 16 13 25 36 50 Sep-09

Sector Allocation

50

LM Capital Characteristics 418

vs. Bloomberg US Aggregate TR

35 4 36.2
i B 298
Portfolio 30 979
Q2-22 24.0

20
Yield to Maturity 4.0 37 10r
Average Duration 58 6.7 0 04 83 07 12

MBS BS

Average Quality AA AA usT Corporate Al Foreign Muni Cash
Agency
Weighted Average Maturity 7.6 13.3

I LM Capital Bloomberg US Aggregate TR
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MEKETA

Account Information

Account Name
Account Structure
Investment Style
Inception Date
Account Type
Benchmark

Universe

Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

NIS Dynamic Fixed Income
Commingled Fund

Active

12/31/20

US Fixed Income

Bloomberg US Aggregate TR
eV US Core Plus Fixed Inc Net

Portfolio Performance Summary

QTD

(%)

NIS Dynamic Fixed Income -5.0
Bloomberg US Aggregate TR -4.7
Bloomberg US Universal TR -51
eV US Core Plus Fixed Inc Net Rank 20

1Yr 3Yrs 5Yrs10 Yrs
(%) (%) (%) (%)

-10.0 - - - -6.7 Dec-20
-103  -09 0.9 15 -80 Dec-20
-109  -0.9 0.9 18 -81 Dec-20

16 - - - 17 Dec-20

NIS Dynamic Fixed Income Characteristics
vs. Bloomberg US Aggregate TR

Yield to Maturity

Average Duration

Average Quality
Weighted Average Maturity

MEKETA INVESTMENT GROUP

Portfolio
Q2-22
49 37
54 6.7
A AA
78 13.3

NIS Dynamic Fixed Income | As of June 30, 2022

Credit Quality Allocation

80

70

60

50

40

30

39.8
330 320
27.0
15.3
6.0
l . 35 10 23 3.0 06 01
AAA AA A BBB BB B CcC Not Rated

I NIS Dynamic Fixed Income Bloomberg US Universal TR

Sector Allocation

50

40

30

20

41.8
298
240 25.0 25.0
21.0 190
10.0
3.3
04 0.7
usT Corporate MBS ABS Foreign Muni Other
Agency

I NIS Dynamic Fixed Income Bloomberg US Aggregate TR
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Investment Expense Analysis

I
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fee Summary | As of June 30, 2022

Annual Investment Expense Analysis
As Of June 30, 2022

Fee Schedule Market Value Estimated Fee Estimated Fee Medlén
Value Expense Ratio
Growth Assets $175,078,659
Domestic Equity $93,211,589
Northern Trust Wilshire 5000 0.02% of Assets $39,645,554 $7,929 0.02% 0.75%
Great Lakes 0.25% of Assets $18,408,374 $46,021 0.25% 0.75%
NTGI S&P 400 0.02% of Assets $9,875,048 $1,481 0.02% 0.75%
Ariel 0.60% of Assets $25,282,612 $151,696 0.60% 0.75%
International Equity $50,993,381
NTGI ACWI ex US 0.04% of Assets $23,662,886 $8,282 0.04% 0.89%
Ativo International Equity ex US 0.60% of Assets $14,829,909 $88,979 0.60% 0.89%
William Blair 1.14% of Assets $12,500,586 $142,507 1.14% 0.89%
Emerging Markets Equity $6,947,479
Northern Trust Emerging Markets Index 0.08% of Assets $6,947,479 $5,558 0.08% 0.89%

Meketa has since negotiated the fee for Great Lakes to 0.25%, subsequent to the date of this report.

——————
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M EKETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fee Summary | As of June 30, 2022

Estimated Fee . Median
Name Fee Schedule Market Value Estimated Fee .
Value Expense Ratio
Private Equity $23,926,210
HarbourVest 2017 Global Fund, L.P. 1.00% of Commited Capital $7,193,949 $75,000 0.85%
:;IS;ZOELVest Partners VII-Buyout Partnership 0.00% of Assets 563,035 $0 0.00%
HarbourVest Part VII-M i d
D?s;r;):;e;SDebatrFEE;s b ezzanine an 0.00% of Assets $25,722 0 0.00%
I:jr:ZOIL_JrPVest Partners VII-Venture Partnership 0.00% of Assets $180,967 0 0.00%
gue:;rm”f :Dnanc'a' Private Equity Partnership — 5 o o Assets $534,139 $23702 4.08%
Mesi Fi ial Pri Equity P hi
Fue:('jr:’\‘/” L'Sanc'a rivate Equity Partnership ) 350 ot Assets $2,380,833 $38730 0.39%
Mesirow Financial Capital Partners IX, L.P. 0.00% of Assets $58,665 $0 0.00%
Mesirow Financial Private Equity Fund VII-A, L.p. 1.00% of Committed Capital $9,070,146 $75,000 1.00%
NYLCAP Select Manager Fund, L.P. 0.00% of Assets $110,881 $0 0.00%
PineBridge PEP V Europe, L.P. 0.85% of Assets $842,098 $7,158 0.85%
Entrust Global Recovery Fund, L.P. Performance-based 1.00 and 15.00 $3,465,775 $34,658 1.00% 0.44%
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Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

MEKETA

Fee Summary | As of June 30, 2022

Name Fee Schedule Market Value Estimated Fee Estimated Fee Medlén
Value Expense Ratio
Total Credit $23,134,745
Core Plus $23,134,745
MacKay Shields 0.30% of Assets $23,134,745 $69,404 0.30% 0.44%
Total Inflation Hedges $72,645,786
Real Estate $32,267,847
0.96% of First 10.0 Mil,
0.83% of Next 15.0 Mil,
0.81% of Next 25.0 Mil,
0.79% of Next 50.0 Mil,
Trumbull Property Fund 0.67% of Next 150.0 Mil, $11,204,535 $105,437 0.94% 0.88%
0.60% of Next 150.0 Mil,
0.56% of Next 200.0 Mil,
0.52% Thereafter
0.97% of First 10.0 Mil,
0.85% of Next 15.0 Mil,
0.82% of Next 75.0 Mil,
Trumbull Income Fund 0.79% of Next 150.0 Mil, $1,789,146 $17,355 0.97% 0.88%
0.76% of Next 150.0 Mil,
0.72% of Next 200.0 Mil,
0.68% Thereafter
1.50% of First 1.0 Mil,
Principal Enhanced Property Fund 1.40% of Next 4.0 Mil, $19,274,166 $238,016 1.23% 0.88%

1.30% of Next 5.0 Mil,
110% Thereafter

MEKETA INVESTMENT GROUP
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M EKETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan
Fee Summary | As of June 30, 2022

Name Fee Schedule Market Value Estimated Fee Estimated Fee Medlén
Value Expense Ratio

Infrastructure $40,377,939
1.75% of First 50.0 Mil,
1.65% of Next 25.0 Mil,
1.50% of Next 25.0 Mil
Ulli Infrastruct ! 21157 70,24 1.75%
ico Infrastructure 1.40% of Next 25.0 Mil, $21,157,030 $370,248 5%

1.25% of Next 125.0 Mil,

1.00% Thereafter
IFM Global Infrastructure (U.S.) Performance-based 0.77 and 10.00 $19,220,909 $148,001 0.77%
Total Risk Mitigating Strategies $88,768,523
Investment Grade Bonds $30,725,526
LM Capital g::gz;z ?LZ'::;;& ?‘O M, $23,899,834 $35,850 0.15% 0.44%
NIS Dynamic Fixed Income 0.55% of Assets $6,825,692 $37,541 0.55% 0.44%
Hedged Equity $26,083,996
Parametric 0.33% of Assets $26,083,996 $84,773 0.33% 1.60%
Cash $31,959,000
Total $359,627,712 $1,813,326 0.54%

I ———
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M E KETA Park Employees' Annuity & Benefit Fund of Chicago Pension Plan

Fund Summary | As of June 30, 2022

Benchmark History

As of June 30, 2022

Total Fund

24% Russell 3000 /18% MSCI EAFE / 6% MSCI Emerging Markets / 7% Prequin Real Time / 5% Credit Suisse Leveraged Loans / 10% NCREIF
6/1/2022 Present ODCE (net) / 8% CPI + 4% / 4% Bloomberg US TIPS 1-5 Yr TR / 7% Bloomberg US Aggregate TR/ 5% Bloomberg US Aggregate 1-3 Yr TR/ 3%
Bloomberg US Govt Long TR / 3% CBOE BXM

17.5% Bloomberg US Aggregate TR / 28.5% Dow Jones U.S. Total Stock Market / 20% MSCI ACWI ex USA / 10% NCREIF ODCE (net) / 7% Prequin
Real Time / 7% HFRX Equity Hedge Index / 10% CPI + 4%

25.5% Bloomberg US Aggregate TR / 32.5% FT Wilshire 5000 Total Market / 16% MSCI ACWI ex USA / 9% NCREIF-ODCE / 7% CPI + 4% / 10%
HFRX Equity Hedge Index

27% Bloomberg US Aggregate TR/ 27% FT Wilshire 5000 Total Market / 17% MSCI ACWI ex USA / 12% NCREIF-ODCE / 7% CPI + 4% / 10% HFRX
Equity Hedge Index

3/1/2008 3/31/201 35% Bloomberg US Aggregate TR / 38% FT Wilshire 5000 Total Market / 12% MSCI ACWI ex USA /10% NCREIF-ODCE / 5% CPI + 4%
11/30/2003  2/29/2008 35% Bloomberg US Aggregate TR/ 38% FT Wilshire 5000 Total Market / 12% MSCI EAFE / 10% NCREIF-ODCE / 5% CPI + 4%

2/1/2019 5/31/2022

12/1/2013 1/31/2019

41201 11/30/2013

E——
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M EKETA Park Employees’ Annuity & Benefit Fund of Chicago Pension Plan

Private Markets Managers

R
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M EKETA Park Employees’ Annuity & Benefit Fund of Chicago Pension Plan

Private Markets Managers

Private Markets Managers’' Performance Overview

Vintage Commitment Net Median Quartile

Managers Strategy Year ($mm) Unfunded  Net IRR' Multiple  Peer IRR? EN

Private Equity Managers

HarbourVest Partners VII-Buyout Partnership Buyout - Fund of Funds 2003 $24.5 $1.3 8.8% 1.7x 12.8% 3
Fund, L.P.

HarbourVest Partners VII-Mezzanine and Mezz/Special Situations - 2003 $35 $0.2 6.4% 1.5x 12.8% 3
Distressed Debt Fund, L.P. Fund of Funds

HarbourVest Partners VII-Venture Partnership Venture - Fund of Funds 2003 $7.0 $S0.1 6.7% 1.6x 12.8% 3
Fund, L.P.

HarbourVest 2017 Global Fund, L.P. Fund of Funds 2017 $75 s21 30.6% 1.9x 29.6% 2
Mesirow Financial Private Equity Partnership Fund of Funds 2005 $7.0 $0.1 8.4% 1.8x 8.2% 2
Fund IlI, L.P.

Mesirow Financial Private Equity Partnership Fund of Funds 2008 $10.0 $0.3 11.6% 2.1x 12.7% 3
Fund IV, LP.

Mesirow Financial Capital Partners IX, L.P. Co-Investment 2005 $3.0 $0.1 -7.2% 0.6x 8.2% 4
Mesirow Financial Private Equity Fund VII-A, L.p. Fund of Funds 2018 $75 $2.6 31.3% 1.7x 30.8% 2
NYLCAP Select Manager Fund, L.P. Fund of Funds 2008 $10.0 ($37) 15.1% 1.7x 12.7% 2
PineBridge PEP V Europe, L.P. Fund of Funds 2008 $10.0 St 5.7% 1.5x 12.7% 4
Total $90.0 $4.2

1 The net IRRs for Private Equity Managers are stated as of 12/31/21
2Based on Preqin Fund of Funds peer data as of 12/31/21
|
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M EKETA Disclaimer, Glossary, and Notes

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

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

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

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

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

R
MEKETA INVESTMENT GROUP Page 52 of 55



M EKETA Disclaimer, Glossary, and Notes

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

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

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

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

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

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

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

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

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

- |
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M EKETA Disclaimer, Glossary, and Notes

Price-Earnings (P/E) Ratio: A stock's market price divided by its current or estimated future earnings. Lower PJE ratios often characterize stocks in low growth or mature industries,
stocks in groups that have fallen out of favor, or stocks of established blue chip companies with long records of stable earnings and regular dividends. Sometimes a company that has
good fundamentals may be viewed unfavorably by the market if it is an industry that is temporarily out of favor. Or a business may have experienced financial problems causing investors
to be skeptical about is future. Either of these situations would result in lower relative P/E ratios. Some stocks exhibit above-average sales and earnings growth or expectations for above
average growth. Consequently, investors are willing to pay more for these companies' earnings, which results in elevated P/E ratios. In other words, investors will pay more for shares of
companies whose profits, in their opinion, are expected to increase faster than average. Because future events are in no way assured, high P/E stocks tend to be riskier and more volatile
investments. Meketa Investment Group calculates P/E as the current price divided by the I/B/E/S consensus of twelve-month forecast earnings per share.

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

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

STIF Account: Short-term investment fund at a custodian bank that invests in cash-equivalent instruments. Itis generally used to safely invest the excess cash held by portfolio managers.

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

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

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

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

6.26% (yield to maturity)

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

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

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

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

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

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