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Total Fund Composite

Total Fund Composite

Total Fund w/o Alternative Assets

Investment Grade Fixed Income Composite

Brandywine Global Investment Management

Garcia Hamilton & Associates
MetLife Investment Management
Longfellow

RhumbLine Core Bond Index

Opportunistic Fixed Income Composite

T - Apollo Franklin Partnership, L.P.

T - Avenue Coppers Opportunity Fund LP

T - KKR-PBPR Capital Partners LP

MetLife Investment Management - EMD
Strategic Income Management
Lord Abbett High Yield

U.S. Equity Composite
RhumbLine Russell 1000 Index
O'Shaughnessy Asset Management
RhumbLine MidCap Index
RhumbLine Russell 2000 Index
Emerald Advisors
Fiera Capital
Earnest
Avriel

Non-U.S. Equity Developed Composite

Causeway Capital Management

Capital Group

Northern Trust MSCI EAFE+Canada

Northern Trust International Small Cap

Mackenzie Investments

MFS Low Volatility Global Equity
Fidelity Global Low Volatility

Non-U.S. Equity Emerging Composite
RhumbLine Emerging Markets Index

Asset Class

Global Fixed Income

Int. Govt. Fixed Income
Core Plus Fixed Income
Core Plus Fixed Income

Core Fixed Income

Opportunistic Fixed
Income

Opportunistic Fixed
Income

Opportunistic Fixed
Income

EM Fixed Income
High Yield Fixed Income
High Yield Fixed Income

Large-Cap Core
Large-Cap Value
Mid-Cap Core
Small-Cap Core
Small-Cap Growth
Smid-Cap Growth
Small-Cap Core
Smid-Cap Value

Non-U.S. Large-Cap
Core

Non-U.S. Large-Cap
Core

Non-U.S. Large-Cap
Core

Non-U.S. Small-Cap
Core

Non-U.S. Small-Cap
Core

Global Low-Volatility
Global Low-Volatility

Emerging Markets

Ending December 31, 2023

Market Value
(%)

7,852,072,733
5,844,183,860
876,968,301
140,011,846
232,153,015
60,378,709
237,083,210
207,341,520
282,318,214

3,232,545
1,537,613

12,367,613

81,060,711
95,220,253
88,899,478
2,261,158,101
1,624,646,616
48,265,573
144,653,738
87,237,506
112,947,801
50,923,129
85,752,080
106,731,658
1,813,024,131

114,831,991
59,939,979
1,113,575,514
143,440,779

78,785,568

160,838,484
141,265,763
236,789,381
236,789,381

3 Mo Net
Cash Flows ($)

155,040,442
140,906,553
-5,168
-2,874

-167

-902

-501

-123
-775,885

0
-465,328

-306,849

-3,091
-357
-260

-4,246
-814
-133

562
-1,192
-536
-959
-1,076
-22,818

-7,668
6,129
-4,038
-4,292

-808

644

527
-6,042
-6,042

% of Portfolio

100.0
74.4
11.2

1.8
3.0
0.8
3.0
2.6
3.6

0.0

0.0

0.2

1.0
1.2
1.1
28.8
20.7
0.6
1.8

14
0.6

1.4
231

2.0
1.8
3.0
3.0

Policy %

100.0
71.0
13.0

4.0

28.0

23.0

3.0

Market Value: $7,852.1 Million and 100.0% of Fund

Policy Difference
)

0

269,212,220

-143,801,154

-31,764,696

62,577,736

7,047,402

1,227,199
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Total Fund Composite

Cash Composite
Cash
Directed Commissions
Special Situations
Absolute Return
Elizabeth Park Capital Management
Real Assets Composite
Real Assets - Public Real Estate Composite
RhumbLine FTSE NAREIT

Real Assets - Open-End Real Estate
Composite

UBS Trumbull Fund
Clarion Lion Properties Fund

Real Assets - Infrastructure Composite
RhumbLine Infrastructure Index

Rreef Global Infrastructure
Real Assets - Private Real Estate Composite
Private Assets Composite
Private Assets - Private Equity

Private Assets - Private Debt

Asset Class

Cash & Equivalents
Cash & Equivalents
Other Alternative

Long/Short Hedge Fund

Real Assets

Core Real Estate

Core Real Estate

Publicly-Traded
Infrastructure

Global Infrastructure

U.S. Private Equity FoF
Mezz. Private Equity

Market Value: $7,852.1 Million and 100.0% of Fund

Ending December 31, 2023

Market Val(u$(; Cach %mN(g % of Portfolio Policy % Policy Differen(cﬂs
373,925,733 141,720,711 48 0.0 373,925,733
366,273,599 141,669,874 4.7

613,867 -228 0.0
7,038,267 51,065 0.1
27,756,012 -55,136 0.4 0.0 27,756,012
27,756,012 -55,136 0.4
894,262,577 -71,334,150 11.4 17.0 -440,589,788
69,037,885 -33 0.9 1.0 -9,482,842
69,037,885 -33 0.9
391,250,715 -5,875,247 5.0 10.0 -393,956,558
230,428,784 -5,554,986 29
160,821,931 -320,262 2.0
390,665,217 -150 5.0 5.0 -1,938,420
235,021,837 -150 3.0
155,643,379 0 20
43,308,760 -1,458,719 0.6 1.0 -35,211,967

1,085,870,284 21,523,174 13.8 12.0 143,621,556
974,247,599 3,839,428 12.4
111,622,685 17,683,746 14
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~
Investment Manager Annualized Performance (Net of Fees)
Market Value: $7,852.1 Million and 100.0% of Fund
Ending December 31, 2023
1Mo 3Mo YTD Fiscal 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs Inception Inception
YTD Date
Total Fund Policy Benchmark 38% 73% 109% 41% 109% -07% 48% 67% 94% 82% 7.1% 8.3% Jul-88

gg‘ﬁgh’r’;‘;‘:l’("e Custom 39% 71% 54% 34% 54% -50% -43% -13% 05% 08% 15%  53%  Jul-88

Brandywine Global Investment 7 a9 4950 760 44% 76% -46% -49% -14% 06% 14% 12%  44%  Jan-09

Management

FTSE WGBI TR 42% 81% 52% 35% 52% -7.3% -7.2% -31% -14% -01% -03%  08%  Jan-09
Garcia Hamilton & Associates ~ 36%  63% 54% 34% 54% -08% -12% 06% 17% 17% 21%  43%  Aug00
ploomberg US GowCredt 3% 46% 52% 3% 52% A% 6% 0% 6% 6% 7%  37%  Aug00
MetLife Investment o o o o o o o o o o o
i 38% 69% 55% 35% 55% -44% -31% -05% 15% 26% -  25%  Oct-14
Bloomberg USAggregate 500 6g9;  55% 34% 55% -4.2% -3.3% -07% 1.1% 13% 18%  14%  Oct-14
TR

Longfellow 41% 72% 63% 38% 63% -39% -26% 02% 18% 19% -  20% Sep-14
gloomberg USAggregate oo Ge%  55%  34% 55% -42% -33% -07% 11% 13% 18%  15%  Sep-14

RhumbLine Core Bond Index 39% 6.8% 54% 34% 54% -40% -32% -07% 11% 13% 1.7% 3.0%  Jun-07

?ﬁ,’"’"befg USAggregate 5000 68% 55% 34% 55% -42% -33% -07% 11% 13% 18%  31%  Jun-07

ggﬁgﬁn‘;;’flf’CF 1 Custom 32% 61% 128% 69% 12.8% 15% 22% 3.0% 48% 41% 41%  43% Dec-12

T- Apollo Franklin Partnership, o 6o 50 797% 185% 79.7% 34.8% 314% 139% 127% 83% 33%  36% May-13

LP.
0, 0,

veDoomberg HY/S0% a7 50% 133% T0% 133% 31% 39% 41% 55% 4T% 45%  46% May13

gpé}’:ﬁfﬁ?ﬁ&e{; 00% -02% -54% -01% -54% -54% -21% -59% -46% -41% -19%  -19% Dec-13
Actuarial Rate 06% 18% T74% 36% T74% T74% T4% T5% 75% 7.5% 7.6%  7.6% Dec-13

;;ggﬁgpmap"a' 00% 01% 45% -74% 45% -12% -37% -169% -146% -100% -62%  -39%  Jun-12
Actuarial Rate 06% 1.8% T4% 36% T74% T4% T4% 5% 75% 7.5% 7.6%  7.6%  Jun-12

m:;ggeelr:ﬁtm;% 40% 79% 133% 61% 133% -03% -18% 04% 31% 31% -~  35% Feb-5

JP Morgan EMBI Global TR~ 4.8%  9.3% 104% 64% 104% -39% -31% -1.0% 19% 20% 3.1% 2.7%  Feb-15

Strategic Income Management  3.4% 6.1% 124% 72% 124% 25% 48% 53% 6.6% 57% - 6.9%  Mar-16
ICE BofA US High Yield TR~ 3.7% 7.1% 134% 7.6% 134% 04% 20% 3.0% 52% 44% 4.5% 57%  Mar-16

=F MarquetteAssociates Marquette Associates, Inc. | 3
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $7,852.1 Million and 100.0% of Fund

Ending December 31, 2023

1Mo 3Mo YTD Fi?%' 1Yr 2¥rs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs Inception '“Cerg;"tg
Lord Abbett High Yield 36% 74% 128% 77% 128% 0.0% 17%  25% - == 43%  Jan-19
ICE BofA US High Yield TR~ 3.7%  7.1% 13.4% 7.6% 134% 04% 20% 3.0% 52% 44% 45%  43%  Jan-19
U.S. Equity Composite 6.2% 125% 24.4% 82% 244% 0.0% 7.5% 10.8% 14.5% 121% 105%  9.9%  Jul-88

géi'cﬁg?‘;’g(c“s’om 6.7% 125% 238% 84% 23.8% 0.0% 74% 105% 142% 121% 11.0%  10.5%  Jul-88

TG RS e 50% 121% 268% 86% 26.8% 10% 89% 11.8% 155% 132% 11.8% 94%  May-07

Index

'gﬁgﬁgﬂ’g‘;ﬁﬁg’r’kmw 49% 120% 267% 84% 267% 1.1% 9.0% 11.9% 155% 13.3% 11.8% ~ May-07
ﬁ::aag”gn'lgﬁtssyl*ss‘et 61% 114% 189% 116% 18.9% 49% 130% 104% 138% 11.4% 92%  123%  Jun-12
Russell 1000 Value 55% 9.5% 115% 6.0% 11.5% 15% 89% 7.3% 109% 83% 84%  10.7%  Jun-12
RhumbLine MidCap Index 77% 128% 17.2% 75% 172% -18% 57% 85% 125% 100% -~  10.0% Dec-16
'gﬁg{g,‘;”’éeer’fcﬁg’r’k"”’dcap 77% 128% 17.3% 7.5% 17.3% -15% 59% 86% 127% 101% -  101% Dec-16
m‘gb'—'”eR“SSG”ZOOO 122% 140% 169% 81% 169% -35% 21% 64% 100% 74% -~  74% Dec-16
gﬁggg”é‘;’fcﬁg’r’kzooo 122% 140% 17.0% 82% 17.0% -35% 22% 64% 100% 7.4% -~ 74% Dec-16
Emerald Advisors 09% 147% 185% 48% 185% -50% -24% 64% 107% 96% 87%  92% Dec-04
Russell 2000 Growth 120% 127% 18.7% 45% 187% -65% -3.5% 49% 92% 81% 7.2%  80% Dec-04
Fiera Capital 08% 141% 254% T75% 254% -10% 43% 129% 164% 138% 105%  139%  Dec-09
Russell 2500 Growth 11.1% 126% 18.9% 4.9% 189% -6.3% -27% 6.7% 114% 102% 88%  11.9%  Dec-09
Eamest 908% 152% 214% 7.8% 211% 34% -~  ~  — -«  —  34% Dec-21
Russell 2000 122% 14.0% 169% 82% 169% -35% 22% 64% 10.0% 7.3% 72%  -35% Dec-21
Aviel 107% 136% 165% 6.0% 165% -35% 73% 80% 11.3% 80% -~  96% Jan-16
Russell 2500 Value 105% 13.8% 160% 9.6% 160% 04% 88% 7.8% 108% 7.4% 74%  102%  Jan-16
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $7,852.1 Million and 100.0% of Fund

Ending December 31, 2023

Mo 3Mo YTD % 4vi 2vis 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs Inception MoePton
YTD Date
Non-U.S. Equity Developed
Composite
Non-U.S. Equity Developed
Custom Benchmark

53% 104% 174% 59% 174% -08% 32% 48% 82% 67% 3.9% 5.6% Jan-89

54% 10.2% 16.5% 59% 165% -1.1% 31% 44% 79% 67% 42% 5.1%  Jan-89

ﬁi‘:}i%‘g;yeﬁfp'ta' 51% 99% 284% 62% 284% 7% 75% 75% 99% 7.8% 47%  7.8%  Nov-11
MSCI EAFE 53% 104% 182% 59% 182% 06% 40% 50% 82% 69% 43%  66% Nov-11
MSCI EAFE Value 49% 82% 189% 89% 189% 6.0% 7.6% 49% 7.1% 55% 32% 5%  Nov-11
Capital Group 53% 120% 179% 33% 17.9% - - - o~ o~  16% Feb22
MSCI EAFE 53% 104% 182% 59% 182% 0.6% 40% 50% 82% 69% 43%  44% Feb22
oo arust MSC 57% 108% 188% 6.2% 188% 07% 44% 56% 90% T75% 47%  40% Mar07
Northern Trust MSCI EAFE

+ Canada Custom 56% 108% 185% 60% 185% 07% 45% 57% 9.1% 7.6% 51%  37%  Mar07
Benchmark

Northern Trust International

73% 1A% 134% 72% 134% -53% -04% 27% 68% -~ - 24%  Mar-18
Small Cap
Northern Trust EAFE Small 7 a9 14 100 13300 7.49% 13.3% -53% -04% 27% 6.9% -« 23%  Mar18
Cap Custom Benchmark
Mackenzie Investments 52% 108% 131% 6.8% 131% -5.0% 03% 33% 7.1% - - 2.7%  Nov-17
MSCI EAFE Small Cap 73% 11.1% 13.2% 72% 132% -57% -07% 24% 66% 60% 48%  25%  Nov-17
'\E"gusity“"”v°'at"'tye'°ba' 38% 89% 143% 58% 143% -~ -~ o~ o~ o« 115% Nov-22
A\;’(;";gtf.,;‘ycme"f’”’mum 32% 65% 77% 38% T7% -17% 33% 31% 65% 68% 69%  52% Nov-22
Fidelity Global Low Volatiity ~ 2.8%  75% 58% 39% 58% -~ = = = o« —  40% Nov22
"\;’(ﬁactﬁlg‘ycme")’(””’m“’” 32% 65% 77% 38% T7% -17% 33% 31% 65% 68% 69%  52% Nov-22
gz:‘r;:;i'itiq“'ty il 42% 74% 10.0% 39% 10.0% -5.6% -55% -01% 35% 50% 25%  65% Jan-09
MSCI Emerging Markets 39% 7.9% 98% 47% 98% -63% -51% 03% 37% 50% 27%  7.4%  Jan-09

RhumbLine Emerging Markets
Index

MSCI Emerging Markets 39% 79% 98% 47% 98% -63% -51% 03% 37% 50% 27% 21%  Feb-13

42% 74% 10.0% 39% 10.0% -56% -55% 0.0% 35% 50% 26% 20%  Feb-13
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Investment Manager Annualized Performance (Net of Fees)
Market Value: $7,852.1 Million and 100.0% of Fund

Ending December 31, 2023

1Mo 3Mo YTD Fiscal 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs Inception Inception
YTD Date

HFRIFund of Funds Composite 5 5o, 560, 66% 42% 66% 05% 23% 44% 52% 42% 33%  30% Sep-05

Index
ﬂ::::é&gﬁ{kcap"a' 00% 49% -107% 46% -10.7% -112% 3.1% -08% 17% 06% -  34% May-14
HFRX Event Driven Index 12% 14% 05% 3.6% 05% -35% -22% 05% 23% 08% 04%  02% May-14
Real Assets Benchmarki 02% 08% -83% -49% -83% -41% 38% 28% 44% 38% 20%  30% Dec-12
FISENARE AICQUREIT g 17.9% 87% 81% 87% -97% 49% 23% 71% 57% 7% ~ Jan-13
RhumbLine FTSE NAREIT 88% 179% 112% 81% 112% -86% 57% 29% 7.6% 59% 79%  64% May-13
;ETEmﬁEZ B ggn 179% 87% 81% 87% 9T% 49% 23% T1% 57% 7% 62% May13
NFI-ODCE A% -50% -128% -T1% -128% -3.6% 40% 31% 3.3% 44% 63%  44%  Jan-17
UBS Trumbull Fund 42% -42% -156% -57% -156% -58% 0.8% -06% -10% - -~ 0% Jan-17
NFI-ODCE A% -50% -128% -T1% -12.8% -3.6% 40% 31% 33% 44% 63%  44%  Jan-17
Clarion Lion Properties Fund ~ -4.6%  -4.6% -163% -5.8% -163% -46% 37% 31% 38% - -  47% Feb-18
NFI-ODCE A% 50% -128% -T1% -12.8% -3.6% 40% 31% 3.3% 44% 63%  39%  Feb-18

ﬁ?rgs{fgszrg’;‘:fe’ie’de"’ba’ 26% 121% 45% 31% 45% -12% 54% 21% 70% 59% 53%  50% Mar-17

RhumbLine Infrastructure
Index

Dow Jones Brookfield
Global Infrastructure Index

27% 123% 53% 35% 53% -04% 61% 28% 7.7% - - 57%  Mar-17

26% 121% 45% 31% 45% -1.2% 54% 21% 70% 59% 53% 5.0%  Mar-17

Rreef Global Infrastructure 23% 123% 38% 27% 38% -16% 56% 41% 9.0% - - 74%  Mar-18

Dow Jones Brookfield

26% 121% 45% 31% 45% -1.2% 54% 21% 7.0% 59% 53% 5.5%  Mar-18
Global Infrastructure Index

6 | Marquette Associates, Inc. =F MarquetteAssociates
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Investment Manager Annualized Performance (Net of Fees)

Market Value: $7,852.1 Million and 100.0% of Fund
Ending December 31, 2023

1Mo 3Mo YTD F$_(I:_aDI 1Yr 2Yrs 3Yrs 4Yrs 5Yrs 7Yrs 10Yrs Inception Ince%nc;g

Real Assets - Private Real o o 4R 70 1909 4R 7Y .QEY {80 0 0 0 0 0 g
Estate Benchmark 00% 00% -16.7% -12.9% -16.7% -9.5% -1.8% 01% 12% 28% 52% 3.2%  May-06
Private Assets Composite

Benchmark 00% 00% 27% 00% 27% 29% 14.5% 159% 189% 17.8% 152% 9.9%  Mar-87

CPI +5% 03% 09% 85% 30% 85% 101% 109% 97% 93% 86% 7.9% - Mar87

Please note: As of January 1, 2019, the total fund policy index incorporates the adjustments as approved by the Board of Trustees to reflect the
fundamental changes adopted as a result of the approved asset allocation. T represents any investment terminated by the Board of Trustees.

=F MarquetteAssociates Marquette Associates, Inc. | 7



DISCLOSURE

Marquette Associates, Inc. (“Marquette”) has prepared this document for the
exclusive use by the client or third party for which it was prepared. The information
herein was obtained from various sources, including but not limited to third party
investment managers, the client's custodian(s) accounting statements, commercially
available databases, and other economic and financial market data sources.

The sources of information used in this document are believed to be reliable.
Marquette has not independently verified all of the information in this document and
its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or
consequential losses arising from its use. The information provided herein is as of the
date appearing in this material only and is subject to change without prior notice.
Thus, all such information is subject to independent verification and we urge clients to
compare the information set forth in this statement with the statements you receive
directly from the custodian in order to ensure accuracy of all account information. Past
performance does not guarantee future results and investing involves risk of loss. No
graph, chart, or formula can, in and of itself, be used to determine which securities or
investments to buy or sell.

Forward-looking statements, including without limitation any statement or prediction
about a future event contained in this presentation, are based on a variety of estimates
and assumptions by Marquette, including, but not limited to, estimates of future
operating results, the value of assets and market conditions. These estimates and
assumptions, including the risk assessments and projections referenced, are inherently
uncertain and are subject to numerous business, industry, market, regulatory, geo-
political, competitive, and financial risks that are outside of Marquette's control. There
can be no assurance that the assumptions made in connection with any forward-
looking statement will prove accurate, and actual results may differ materially.

The inclusion of any forward-looking statement herein should not be regarded as an
indication that Marquette considers forward-looking statements to be a reliable
prediction of future events. The views contained herein are those of Marquette and
should not be taken as financial advice or a recommendation to buy or sell any security.
Any forecasts, figures, opinions or investment techniques and strategies described are
intended for informational purposes only. They are based on certain assumptions and
current market conditions, and although accurate at the time of writing, are subject to
change without prior notice. Opinions, estimates, projections, and comments on
financial market trends constitute our judgment and are subject to change without
notice. Marquette expressly disclaims all liability in respect to actions taken based on
any or all of the information included or referenced in this document. The information
is being provided based on the understanding that each recipient has sufficient
knowledge and experience to evaluate the merits and risks of investing.

Marquette is an independent investment adviser registered under the Investment
Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. More information about Marquette including our investment strategies,
fees and objectives can be found in our ADV Part 2, which is available upon request.



