
 
 

City of Cincinnati Retirement System 
Investment Committee Meeting 

 

Agenda 
 

November 2, 2023 / 12:00 P.M. 
 City Hall, Council Chambers and via Zoom  

 
Members       Staff 
Bill Moller, Chair      Jon Salstrom, Executive Director  
Tom Gamel, Vice Chair       
Kathy Rahtz        
Mark Menkhaus, Jr.       
Monica Morton 
John Juech 
Tom West 
Seth Walsh 
Aliya Riddle 
 
Call to Order    
 
Public Comment 
 
Approval of Minutes 

 Meeting Minutes – August 3, 2023 
 
Old Business  

 Review of board recommendations to asset allcoation from Feb’23 - Fixed Income Funding 
Update   
 

New Business 
 Quarterly Investment Report and the Current Market Environment Report 
 Asset Allocation Study 

 
Adjournment   
 
Next Meeting: Thursday, February 1, 2024, 12:00 P.M. City Hall Council Chambers and via Zoom 



 

 

 

City of Cincinnati Retirement System 
Investment Committee Meeting 

Minutes 
August 3, 2023/ 12:00 P.M. 

City Hall – Council Chambers and remote 
 
 
Committee Members Present     Administration        
Bill Moller, Chair        Karen Alder 
Tom Gamel, Vice Chair                 Bev Nussman 
Kathy Rahtz        Keva Eleam 
Mark Menkhaus, Jr.       Mike Barnhill, Contractor 
Monica Morton 
John Juech 
Tom West 
Seth Walsh 
Aliya Riddle 
 
 
CALL TO ORDER 
Chair Moller called the meeting to order at 12:05p.m. and a roll call of attendance was taken. 
Trustees Moller, Gamel, Menkhaus, Rahtz, Morton, and West were present. Trustees Juech, 
Riddle, and Walsh were absent. 
 
APPROVAL OF MINUTES 
Approval of the minutes of the Investment Committee meeting of June 8, 2023, was moved by 
Trustee Gamel and seconded by Trustee Rahtz.  The minutes were approved by unanimous roll 
call vote. 
 
PUBLIC COMMENT 
No public comment. 
 
Old Business 
Fixed Income Manager Search – Core Manager Candidate Presentations 
 
Diamond Hill – Henry Song and Marques Highland presented. 

• All employees are shareholders and 80% are Ohio residents. 
• Stressed diversity efforts.  
• Bottom-up security selection & valuation focuses on long-term results in evaluating 



 

 

investment results. 
• Security selection drives the portfolio construction.  Investments limited to plus/minus 

10% of benchmark to manage risk. 
• Performance goal of 50 to 100 basis points spread over the benchmark.  Protect the 

downside by a limit of 60 basis points to the benchmark.  Take less interest rate and 
credit risk than peers.  Do well when the markets experience a downturn. 

• Typically invest 80% of assets in diversified mix of investment grade, fixed income 
securities and may invest a significant portion in mortgage-backed securities.  

• 57% of portfolio is AAA.  Less than 20%  BBB or below. 
• 7th in peer group quartile rankings since inception and 10th over the last five years. 
• Questions: 

o Trustee Gamel asked when the company was founded and how many employees 
do they have. The response was incorporated in 2000 and 129 employees. 

o Trustee Gamel asked what type of securities they like, and they explained they 
prefer securities that can withstand the shock of a market move. 

o Trustee Gamel asked how the U.S. Government rating affects their investment 
and they said it is not impactful. 

o Chair Moller asked what percent of public pensions they have as clients, and 
they responded that one third of their clients are pensions.  

o Chair Moller asked about the turnover of their staff in the last five years.  They 
responded that the turnover for the last 10 years has been 7% and since inception 
only 5% of the investment staff has changed.  Most staff have been there more 
than a decade.  

o Chair Moller asked how fixed income is going to play in the next five years.  
The response was that this is a fantastic time because rates are high and there are 
large spreads.  The market dynamic is that the market size will continue to grow. 
 

Fort Washington Investment Advisors, Inc. – Daniel Carter and Martin Flesher presented. 
• The business is 33 years old, has 151 employees, and is based in Cincinnati.  It is a 

subsidiary of Western Southern. 
• They are a fiduciary investor and align their interests with those of the client. 
• Investment process that balances risk appetite, sector allocation, and security selection.  

Manage risk throughout the cycle and emphasize bottom-up approach. 
• 35 investment professionals who have been with the company on an average of 12 

years. 
• Management of risk is central, and they have many layers of oversight including an 

independent Chief Risk Officer. 
• Five multi-sector strategies outperforming peers since inception. 
• Proprietary risk budgeting with a focus on capital preservation. 
• Questions: 

o Trustee Gamel asked if they considered their company a fiduciary investor and 
they said they align their interest with those of the client. 

o Trustee Gamel asked about turnover for the last 5 years and the response was 
that a couple of investment team members have left in the past few years, but 
turnover is very low in the whole organization. 

o Trustee Gamel asked what the ratings were for their investment portfolio and 



 

 

they response that it is shown on page 18 of their presentation.  52% of the 
portfolio is AAA. 

o Brent Christenson from Marquette asked if they were active in the BBB arena 
and if so do they adjust quickly as the market changes.  They replied that yes 
they do and that they can adjust quickly with these types of securities. 

o Chair Moller asked what percentage of their clients are public pension systems 
and their response was 7.2% is in pensions which is 12% of overall assets. 

o Chair Moller asked how they perceived fixed income as an investment in the 
future (5-10 years) and they replied it was a good time to invest.  They explained 
that they can create a balanced portfolio to cushion the overall portfolio. 

 
 
Garcia Hamilton – Ruby Munoz Dang and Jeffrey Detwiler presented. 

• They are an MBE firm that was founded in 1988 and are 100% employee owned.  They 
have 39 employees and are based in Houston, TX. 

• Investment goal is to outperform the benchmark, net of fees, over a full market cycle 
using a high-quality strategy with less risk. 

• Maintain liquidity to avoid missing market opportunities.   
• Sector rotation has been their biggest drive over the past five years. 
• Top-down approach. Normally operate in a duration range of plus/minus 10% of the 

benchmark.  In extreme markets, operate in a duration range of plus/minus 25%. 
• Stressed the firm’s diversity and community initiatives. 
• Questions: 

o Chair Moller asked what percentage of their clients are public pension systems 
and the response was 60%. 

o Chair Moller asked why they do not invest in BBB and will that ever change.  
They replied that it would not change because this portion of the client’s 

portfolio is there to protect the entire portfolio. 
o Chair Moller asked what their firm’s key drivers are and the response was 

preserving principal, duration, and yield curve management. 
o Chair Moller asked if the firm’s market outlook was key to their investment 

strategy, and they responded yes. 
o Trustee Gamel asked for an example of a sector rotation.  The response was the 

change exposure to corporate securities during the financial crisis until the 
market recovered.  Another example given was during COVID there was a 50-
60% change to corporate bonds until the market recovered. 

o Trustee Gamel asked if they are sticking to AAA throughout and the response 
was yes. 

 
Discussion on Presentations 
 
Trustee Gamel indicated that he liked the presentation made by Garcia.  Trustee Moller said 
Diamond Hill has higher returns and the lowest risk, the highest Sharpe ratio, a higher Alpha 
and the lowest costs.  Director Alder asked Brett Christenson from Marquette Associates to 
explain the difference between a top-down and bottom-up strategy.  Consultant Christenson 
explained that top-down investing looks at economic factors to make investment decisions 



 

 

while bottom-up strategies focus on the quality of individual securities. 
 
Consultant Christenson explained that 50-60% of  Fort Washington Way’s and over 60% of 

Garcia’s approach is a top-down strategy.  50% of Diamond Hill’s portfolio is based on a 

bottom-up approach.  He stated that Garcia Hamilton portfolio is concentrated with high quality 
investments. Garcia maintains a very high rated concentrated portfolio.  Fort Washingtom 
Way’s portfolio corporate bonds that have a lower yield and that their 30% of BBB gets extra 
yield but has more risk in a bull environment.  He stated that Diamond Hill focuses on 
securitization. Diamond Hill has a very different approach to the other two.  They prefer 
mortgages and other asset backed securities. 
 
Chair Moller asked if Diamond Hill invests in agency securities.  Consultant Christianson 
replied that some are agency securities, but they find more value in securitized securities, such 
as mortgages or auto loans. 
 
Consultant Christenson explained that Diamond Hill’s expense ratio is the lowest at 18%.  Fort 
Washington Way is at 19% and Garcia Hamilton is at 22%. He explained that the 5-year 
correlation table on page 17 of Marquette’s report (shown below) shows how Diamond Hill is  

the most unique investor.  Diamond Hill offers the most diversification to the existing portfolio. 
 
 
 

Trustee Gamel asked why we look at the correlation and the response was diversification.  All 
the firms will get to the return but get each a different way.  Trustee Morton asked if there is a 
concern that Diamond Hill has very little pension experience.  Consultant Christenson 
explained that while they are on the smaller side with little exposure to public pensions, he does 
not feel that it is relevant.  However, some pension boards prefer more experience.  Some staff 
at Diamond Hill  came from JP Morgan where they gained a lot of experience. 
 



 

 

Chair Moller motioned to hire Diamond Hill at $130-150 million since they offer higher 
returns, lower risk, the lowest cost, and diversification  as a Core Manager.  Trustee West 
seconded the motion. The motion was approved by unanimous roll call vote.  
 
New Business 
 
Fort Washington Way Extension 
CRS received a request from Fort Washington Way to extend the investment period for Fund 
10 by one year.  Fort Washington Way feels there is value to put the dollars in the market.  The 
Chair explained that these types of requests come in frequently and the chair and co-chair 
sometimes make these decisions in between investment meetings. However, since the timing of 
this decision coincided with the committee meeting he thought the committee should approve 
it. Chair Moller made a motion to extend the investment period for Fort Washington Way and 
the motion was seconded by Trustee Gamel. 
 
Quarterly Investment Report and Current Market Environment Report 
Consultant Christenson talked about the annualized performance.  The overall fund through 
June 30, 2023 was up 6.3% net of fees.  This return does not include all the private equity 
investment and an infrastructure fund.  Negative returns in real estate have occurred because it 
lags the rest of the portfolio.  However, it has low risk and good returns over the long term. 
Office leasing is under pressure due to the higher interest rates and is contributing to the 
negative returns.  The US equity portion of the portfolio is down from the Russell 3000 
benchmark.  This is due to the board’s desire to focus on quality. Overall, the market is still 
very volatile.  Consultant Christenson estimated an increase in returns of about 1.8% in July 
and stated that the returns are slightly above 8% as of today on the portfolio. He stated that the 
fund has $2.3 billion in total assets as of today. 
 
Consultant Christenson explained that returns are greater than where we have needed them to 
be for the past 3 years.  Over the past three years, cash flow has been less than investment 
returns, which takes pressure off the portfolio.  Rebalancing in the portfolio is occurring to 
meet the lowered target on private equity and the increased target for  fixed income.  Currently, 
the portfolio is underweighted in real estate so withdraw requests in that area will be reduced. A 
recent infrastructure draw is not shown on the report. However, since that draw the 
infrastructure is more aligned with the target.   The targets should be mostly balanced by late 
fall. 
 
Trustee Gamel asked how much we are funding Diamond Hill and the response was between 
$90 -100 million. 
 
For the market update, Consultant Christenson noted that the Russel 3000 is up at 16.2% YTD 
so is the NASDAQ 32.2%.   AI is  the “buzz” in the market.  First half was dominated by 
growth, small cap was up in July and growth was down, and bond funds finished at 4-5%.  
 
Trustee Gamel made a motion to accept the Quarterly Investment Report and current Market 
Environment Report and the motion was seconded by Trustee Morton.  The motion was 
approved by unanimous roll call vote. 



 

 

Following a motion to adjourn by Trustee Gamel and seconded by Trustee Rahtz.  The Board 
approved the motion by unanimous roll call vote. The meeting adjourned at 2:08 PM.  
 
Meeting video link: https://archive.org/details/crs-investment-comm-6-8-23 
 
Next Meeting: Thursday, November 2, 2023, at 12:00 P.M. City Hall Council Chambers and via 
Zoom 
 
 
 
___________________________________________ 
Secretary 
 

https://archive.org/details/crs-investment-comm-6-8-23


This presentation is furnished on a confidential basis to the recipient for informational purposes only. For disclosure information, please refer to the end of this presentation.

CRS Asset Allocation 
Discussion



Background



February 2023 asset allocation
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Source: Preqin

The February asset allocation changes included the following:

 - Increase the core bond target from 6% to 9% (currently $13M short)

 - Increase the core plus bond target from 6% to 11.5% (currently $117M short)

 - Decrease the US large cap value target from 3.5% to 2.5% (done)

 - Decrease the Non-US equity target from 18% to 16% (done)

 - Eliminate the 2.5% risk parity target (done)

 - Decrease the private equity target from 10% to 8% (currently $81M high)

 - Withdrawal $17M from IFM infrastructure (done)

 - Withdrawal $8M from JP Morgan infrastructure (early December receipt)

 - May meeting - additional $15M from JP Morgan infrastructure



Outstanding withdrawals ($60M)
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Source: Preqin

▪ $8M (February) and $15M (May) for a total of $23M from JP Morgan infrastructure - early Dec

▪ $28,557,590 from JP Morgan Strategic Property Fund – small quarterly distributions

▪ $9,169,251 from Principal Enhanced Property Fund – small quarterly distributions

▪ $8,096,078 from Morgan Stanley Prime Property Fund – small quarterly distributions



CRS as of September 30th preliminary results
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Source: Marquette 3Q2023

An overweight to infrastructure and private equity are the primary 
culprits to the shortfall in fixed income 

Market Value ($) % of Portfolio Policy % Policy Range (%) Policy Difference ($)

Total Fund Composite 2,184,763,869 100.0 100.0 --- ---

Total Fixed Income Composite 407,739,280 18.66 25.5 20.5 - 30.5 (149,375,507)

U.S. Equity Composite 614,004,683 28.10 28.5 23.5 - 33.5 (8,653,020)

Non-U.S. Equity Composite 393,908,866 18.03 18.0 13.0 - 23.0 651,370 

Volatility Risk Premium Composite 58,264,879 2.67 2.5 1.0 - 4.0 3,645,782 

Real Estate Composite 181,032,288 8.29 7.5 5.0 - 10.0 17,174,998 

Infrastructure Composite 258,807,364 11.85 10.0 5.0 - 15.0 40,330,977 

Private Equity Composite 256,651,320 11.75 8.0 0.0 - 13.0 81,870,210 

Total Cash Equivalents 14,355,189 0.66 0.0 --- 14,355,189 



Portfolio thoughts
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▪ Marquette believes that real estate is still a viable and important asset class for client 
portfolios

▪ However, Marquette also feels that private debt has a stronger outlook over the next 10 years 
versus real estate

▪ CRS still has significant value-bias in the public equity portfolio (US Large-Cap, Mid-Cap, 
Small-Cap and Emerging Markets Small-Cap) Marquette would like to see reduced

▪ Current value bias is approximately 19% (9% value investments/46.5% total public equity 
target)

▪ For consideration, we would like to propose increasing the private debt target, reducing the 
real estate target and reducing the value-bias in public equities

▪ In the next few slides we propose the following:

 - reduce the public equity value-bias to 10% (4.5%/44.5%)

 - reduce the international equity target from 18% to 16%

 - reduce the real estate target from 7.5% to 6.0%

 - increase the private debt target from 3% to 6.5%



Why?
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▪ In addition to having a better risk/return profile, these changes would help free up some liquid 
assets to add to fixed income

▪ These changes would likely also improve distributions from real estate

▪ In addition to the asset allocation proposal in the following slides, Marquette also 
recommends moving all infrastructure and real estate managers to dividend distribution 
instead of dividend reinvestment



Marquette current asset class assumptions
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Source: CRS Asset Allocation study October 2023

Average 10 Year 10 Year Annualized Returns

Asset Class
Annualized 

Return
Annualized 
Volatility

5th 
Percentile

25th 
Percentile

50th 
Percentile

75th 
Percentile

95th 
Percentile

F
ix

e
d

 I
n
co

m
e Core Bonds 4.8% 4.7% 3.7% 4.3% 4.8% 5.2% 5.9%

Core Plus 5.6% 5.7% 4.4% 5.1% 5.6% 6.2% 6.9%

Opportunistic Credit 7.6% 7.1% 4.3% 6.3% 7.7% 9.0% 10.9%

U
.S

. 
E

q
u
it

y

All-Cap Core 7.1% 16.7% -2.2% 3.6% 7.5% 11.0% 16.2%

Large-Cap Value 7.0% 19.9% -4.3% 2.6% 7.3% 11.7% 18.1%

Mid-Cap Value 7.5% 21.2% -4.8% 2.8% 7.9% 12.6% 18.0%

Small-Cap Value 8.1% 22.2% -4.8% 3.5% 8.7% 13.4% 19.3%

N
o

n
-U

.S
. 

E
q

u
it

y Broad Non-US Equity 7.5% 22.2% -4.4% 3.0% 7.7% 12.1% 19.0%

Emerging Markets Small-Cap 7.8% 37.3% -10.2% -0.3% 7.8% 15.7% 27.7%

A
lt

e
rn

a
ti

v
e
s

Hedge Fund - Defensive Equity 6.3% 10.5% 0.0% 3.5% 6.2% 8.9% 13.0%

Core Real Estate 6.5% 5.4% 3.0% 5.0% 6.5% 8.0% 10.3%

Global Infrastructure 6.9% 8.5% 2.3% 5.0% 7.0% 8.8% 11.4%

Private Debt - Levered 9.9% 8.1% 5.6% 8.3% 9.9% 11.5% 14.1%

Private Equity - Fund of Funds 11.1% 12.1% 4.6% 8.5% 11.3% 13.9% 17.2%



Allocation options vs. current portfolio
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Source: CRS Asset Allocation study October 2023

Asset Class Current Option A Option B

Core Bonds 9.0% 9.0% 9.0%

Core Plus 11.5% 11.5% 11.5%

Opportunistic Credit 2.0% 2.0% 2.0%

Total Fixed Income 22.5% 22.5% 22.5%

All-Cap Core 21.5% 21.5% 24.0%

Large-Cap Value 2.5% 2.5% 2.5%

Mid-Cap Value 2.0% 2.0% 0.0%

Small-Cap Value 2.5% 2.5% 2.0%

Total U.S. Equity 28.5% 28.5% 28.5%

Broad Non-US Equity 16.0% 16.0% 16.0%

Emerging Markets Small-Cap 2.0% 0.0% 0.0%

Total Non-U.S. Equity 18.0% 16.0% 16.0%

Hedge Fund - Defensive Equity 2.5% 2.5% 2.5%

Total Hedge Funds 2.5% 2.5% 2.5%

Core Real Estate 7.5% 6.0% 6.0%

Global Infrastructure 10.0% 10.0% 10.0%

Total Real Assets 17.5% 16.0% 16.0%

Private Debt - Levered 3.0% 6.5% 6.5%

Private Equity - Fund of Funds 8.0% 8.0% 8.0%

Total Private Markets 11.0% 14.5% 14.5%

Current Option A Option B

Avg. Annualized 10 Yr. Return 7.71% 7.75% 7.72%

Avg. Annualized 10 Yr. Volatility 9.92% 9.45% 9.42%

Avg. Return/Avg. Volatility 0.78 0.82 0.82



Market values before/after proposed Option B
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Asset Class Market Value
% of 

Portfolio
Policy % Policy Difference Proposed Change New Market Value

New % of 

Portfolio
New Policy Difference

Total Fund Composite 2,184,848,772 100.0 100.0 120,166,682 0 2,184,848,772 100.0

Fixed Income Composite 363,795,289 16.7 22.5 -7,629,002 125,000,000 488,795,289 22.4 -2,795,685

NTGI Agg Bond Core Fixed Income 182,989,721 8.4 2.0 139,292,746 -140,000,000 42,989,721 2.0 -707,254

Diamond Hill Core Fixed Income 0 0.0 7.0 -152,939,414 145,000,000 145,000,000 6.6 -7,939,414

Loomis Sayles Core-Plus Core Plus Fixed Income 134,039,189 6.1 6.0 2,948,263 0 134,039,189 6.1 2,948,263

Reams Core-Plus Core Plus Fixed Income 0 5.5 120,000,000 120,000,000 5.5 -166,682

Shenkman - Four Points High Yield Fixed Income 46,766,379 2.1 2.0 3,069,404 46,766,379 2.1 3,069,404

Private Debt Composite 40,455,755 1.9 6.5 -101,559,415 0 40,455,755 1.9 -101,559,415

H.I.G. Bayside Opportunity VI Private Debt 23,414,898 1.1 -   23,414,898 23,414,898 1.1 23,414,898

Owl Rock Diversified Lending Private Debt 12,046,487 0.6 2.0 -31,650,488 12,046,487 0.6 -31,650,488

Carlyle Direct Lending IV Private Debt 4,994,370 0.2 2.0 -38,702,605 4,994,370 0.2 -38,702,605

TBD New Private Debt Mgr Private Debt 0 0.0 2.5 -54,621,219 0 0.0 -54,621,219

U.S. Equity Composite 614,004,683 28.1 28.5 -8,677,217 -1,813,729 612,190,954 28.0 -10,490,946

NTGI Russell 3000 All-Cap Core 464,545,307 21.3 24 -59,818,398 48,500,000 513,045,307 23.5 -11,318,398

NTGI Russell 1000 Value Large-Cap Value 55,347,561 2.5 2.5 726,342 55,347,561 2.5 726,342

Vanguard Mid Cap Value Mid-Cap Value 39,313,729 1.8 0.0 39,313,729 -39,313,729 0 0.0 0

NTGI Russell 2000 Value Small-Cap Value 54,798,086 2.5 2.0 11,101,111 -11,000,000 43,798,086 2.0 101,111

Non-U.S. Equity Composite 393,908,867 18.0 16.0 44,333,063 -43,546,865 350,362,002 16.0 -560,829

NTGI ACWI Ex-US Non-U.S. All-Cap Core 349,014,975 16.0 16.0 -560,829 349,014,975 16.0 -560,829

DFA Emerging Markets Small Cap EM Small-Cap 43,546,865 2.0 0.0 43,546,865 -43,546,865 0 0.0 0

Volatility Risk Premium Composite 58,264,879 2.7 2.5 3,643,660 0 58,264,879 2.7 3,643,660

NB S&P 500 PutWrite Volatility Risk Premium 58,264,879 2.7 2.5 3,643,660 58,264,879 2.7 3,643,660

Real Estate Composite 181,105,427 8.3 6.0 50,014,501 -56,691,029 124,414,398 5.7 -6,676,528

J.P. Morgan SPF Core Real Estate 56,691,029 2.6 0.0 56,691,029 -56,691,029 0 0.0 0

Morgan Stanley P.P. Core Real Estate 40,260,786 1.8 2.0 -3,436,189 40,260,786 1.8 -3,436,189

PRISA III Value-Added Real Estate 39,321,520 1.8 2.0 -4,375,455 39,321,520 1.8 -4,375,455

Principal Enhanced Value-Added Real Estate 43,572,452 2.0 2.0 -124,523 43,572,452 2.0 -124,523

StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,259,640 0.1 0.0 1,259,640 1,259,640 0.1 1,259,640

Infrastructure Composite 258,807,364 11.8 10.0 40,322,487 -23,000,000 235,807,364 10.8 17,044,075

J.P. Morgan Infrastructure Core Infrastructure 117,610,457 5.4 4.0 30,216,506 -23,000,000 94,610,457 4.3 7,216,506

IFM Global Infrastructure (U.S) Global Infrastructure 87,111,896 4.0 4.0 -282,055 87,111,896 4.0 -282,055

Ullico Core Infrastructure 53,806,599 2.5 2.0 10,109,624 53,806,599 2.5 10,109,624

Private Equity Composite 256,651,320 11.7 8.0 81,863,418 256,651,320 11.7

Cash 17,855,188 0.8 0.0 17,855,188 51,623 17,906,811 0.8

Indicates terminated product

Indicates product being rebalanced closer to target

Indicates new product



Recommendation



Recommendation

▪ Consider the Option B portfolio from the asset allocations study

▪ Terminate Vanguard Mid Cap Value, DFA Emerging Markets Small Cap and J.P. Morgan 
Strategic Property Fund as a result of the asset allocation re-alignment

▪ Conduct another evergreen private debt search to add an additional private debt manager 
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Purpose:

Empower our 
clients to meet their 
investment 
objectives

Vision
Be a trusted partner to our clients 
through effective investment programs

Mission
Provide independent and thoughtful 
investment guidance

Why Marquette?
✔ Our people
✔ Independent expertise
✔ Focused client service
✔ Careful research
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Market Tracker September 2023

U.S. Equity Returns Fixed Income Returns

YTD 1 Yr 3 Yr Sep YTD 1 Yr 3 Yr

S&P 500 -4.8% 13.1% 21.6% 10.2% Aggregate -2.5% -1.2% 0.6% -5.2%

Russell 3000 -4.8% 12.4% 20.5% 9.4% Universal -2.4% -0.6% 1.6% -4.7%

NASDAQ -5.8% 27.1% 26.1% 6.6% Government -2.2% -1.4% -0.7% -5.7%

Dow Jones -3.4% 2.7% 19.2% 8.6% Treasury -2.2% -1.5% -0.8% -5.8%

Int. Gov/Credit -1.1% 0.7% 2.2% -2.9%

Style Index Returns Long Gov/Credit -6.2% -5.4% -2.9% -11.9%

TIPS -1.8% -0.8% 1.2% -2.0%

Value Core Value Core Growth Municipal 5 Year -1.7% -0.9% 2.2% -1.7%

High Yield -1.2% 5.9% 10.3% 1.8%

Bank Loans 0.9% 9.9% 12.5% 5.9%

Global Hedged -1.7% 1.1% 2.1% -3.7%

EM Debt Hard Currency -2.6% 1.8% 10.0% -4.6%

Yield Curve

Non-U.S. Equity Returns

YTD 1 Yr 3 Yr

ACWI -4.1% 10.1% 20.8%       6.9%

ACWI ex. US -3.2% 5.3% 20.4% 3.7%

EAFE Index -3.4% 7.1% 25.6% 5.8%

EAFE Local -1.1% 10.7% 20.3% 10.8%

EAFE Growth -6.0% 4.3% 20.0% 0.4%

EAFE Value -0.8% 9.9% 31.5% 11.1%

EAFE Small Cap -4.4% 1.8% 17.9% 1.1%

Emerging Markets -2.6% 1.8% 11.7% -1.7%

EM Small Cap -2.1% 13.7% 23.1% 10.6%

Hedge Fund Returns

Regional Returns Sep YTD 1 Yr 3 Yr

YTD 1 Yr 3 Yr HFRX Global -0.1% 1.4% 1.6% 1.8%

Europe -4.0% 8.1% 29.3% 6.5% HFRX Hedged Equity -0.7% 3.2% 5.0% 6.5%

Asia ex-Japan -2.7% -0.4% 10.9% -3.3% HFRX Event Driven 0.1% -0.9% -2.9% -1.3%

EM Latin America -2.3% 12.9% 19.4% 15.1% HFRX Macro 1.1% 0.2% -2.0% 2.4%

UK -0.8% 6.8% 24.9% 12.1% HFRX Relative Value -0.1% 2.8% 5.1% -0.4%

Germany -5.9% 8.8% 35.5% -0.3% CBOE PutWrite -2.1% 9.3% 16.8% 9.9%

France -5.3% 10.1% 34.5% 11.1%

Japan -2.1% 11.2% 25.9% 2.8% Commodity Returns

China -2.8% -7.3% 5.2% -14.3% Sep YTD 1 Yr 3 Yr

Brazil 0.2% 12.6% 15.2% 13.3% GSCI Total 4.1% 7.2% 10.9% 29.5%

India 1.7% 8.0% 10.1% 14.9% Precious Metals -5.7% -0.7% 12.5% -1.5%

Livestock 0.3% 7.8% 17.0% 8.8%

Real Estate Returns Industrial Metals 1.6% -9.3% 5.6% 9.7%

YTD 1 Yr 3 Yr Energy 4.4% -4.3% -13.0% 26.6%

NCREIF NPI National* -2.0% -3.8% -6.6% 6.8% Agriculture -4.2% -4.2% -1.8% 19.4%

FTSE NAREIT -8.0% -5.2% -0.9% 2.7% WTI Crude Oil 9.9% 18.8% 24.6% 41.5%

*Returns as of June 30, 2023 Gold -4.7% 1.3% 10.9% -1.4%
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