
 
 

City of Cincinnati Retirement System 
Investment Committee Meeting 

 

Agenda 
 

February 6, 2024 / 12:00 P.M. 
 City Hall, Council Chambers and via Zoom  

 
Members       Staff 
Bill Moller, Chair      Jon Salstrom  
Tom Gamel, Vice Chair       
Kathy Rahtz        
Mark Menkhaus, Jr.      Marquette 
Monica Morton       Brett Christenson 
Tom West 
Seth Walsh 
Aliya Riddle       Law        
Sonya Morris                                                       Kevin Frank 
 
Call to Order    
 
Public Comment 
 
Approval of Minutes 

• November 7, 2024 
 
Old Business  

• Update Investment Manager Contracts 
o Private Equity 

 
New Business 

• JPM Infrastructure Team Presentation 
• Current Market Environment Report 
• Quarterly Investment Report  
• IPS amendment of Policy Benchmark and Bandwidths 
• Value Bias Update and Recommendation 
• Training – Investment Terms and Concepts 
 

Adjournment   
 
Next Meeting: Thursday, May 1, 2025, 12:00 P.M. City Hall Council Chambers and via Zoom 



 

 

City of Cincinnati Retirement System 
Investment Committee Meeting 

Minutes 
November 7, 2024 / 12:00 P.M. 

City Hall – Council Chambers and remote 
 
 
Committee Members Present     Administration        
Bill Moller, Chair        Jon Salstrom 
Tom Gamel, Vice Chair                  
Kathy Rahtz         
Mark Menkhaus, Jr.       Marquette 
Monica Morton       Brett Christenson 
Seth Walsh         
Aliya Riddle 
             
   
 
CALL TO ORDER 
Chair Moller called the meeting to order at 12:03 p.m. and a roll call of attendance was taken. 
Committee members Moller, Gamel, Rahtz, Menkhaus, Morton, Walsh, Riddle and Morris were 
present.  
 
PUBLIC COMMENT 
No public comment. 
 
APPROVAL OF MINUTES 
Approval of the minutes of the Investment Committee meeting of August 1, 2024, was moved by 
Committee member Gamel and seconded by Committee member Menkhaus. The minutes were 
approved by unanimous roll call vote. 
 
Old Business 
Update Investment Manager Contracts 

• Private Credit Contracts – Director Salstrom explained that all contracts for the Private 
Credit Managers have been completed, with Bain being the last to finalize. A significant 
capital call was made by Twin Brook, calling 90% of the $30 million target ($27 
million). This brings the total closer to 4.5% of the 6.5% funding target. Capital calls 
are expected to continue, and it’s hoped the target will be met sooner than expected.  
There’s around $20 million from HIG Bayside, with $4 million received in the last 



 

quarter. The speed of this capital return could affect reaching the 6.5% target. However, 
over the next year, progress toward the target is expected.  

• Real Estate – PRISA III – Director Salstrom explained that the PRISA Reals Estate 
contract has been completed, but it hasn’t been executed on the PRISA side yet. It is 

expected to close on 12/31, with a slower capital draw anticipated. The goal is to reach 
the 6.5% target over the next year, although the pace will vary depending on market 
conditions and the speed at which money is called. 

 
New Business 
Brett from Marquette was in attendance to present. 
 
Current Market Environment Report 

• Yield Curve & Fixed Income: 
o The yield curve has fallen significantly over the past year, largely due to the 

Federal Reserve’s rate cuts, which helped boost Fixed Income returns (the 

aggregate index rose 11.6% over the last year). 
o The speed of the yield curve’s drop was faster than expected, though the Fed’s 

rate cuts have been relatively modest (currently at 4.5% with a potential 0.25% 
reduction in the coming months). 

o Markets anticipate rates will eventually settle around 3.5% but the likelihood of 
a significant rate cut has decreased due to the economy’s strength. 

o There has been volatility in the bond market reactions to rate expectations, with 
some big swings in bond returns, particularly in October. 

• Equity Market Performance: 
o The market has performed well, with the Russell 3000 up 21% YTD, and the 1-

year return at 35%. International markets (ACWI ex. US) have also seen strong 
returns, up 14%. 

o There’s a notable gap between large-cap growth and small-cap value, with large-
cap growth up 24.5% YTD and small-cap value up only 9.2%. 

o The portfolio has a 2.4% allocation to small-cap value, giving it a 7% 
overweight in this area. It also has a 2.5% allocation to large-value stocks, which 
are up 16.7% YTD. 

o The portfolio has a 15% value bias toward U.S. equities, which benefited in Q3. 
Small caps seem to be favored with the gradual rate decrease cycle, and this bias 
will continue to be monitored. 

• Real Estate: 
o The NCREIF NPI showed a slight decline of 30 basis points in Q2, but Q3 

results were positive (a small 0.25% return). 
o Income in real estate remains strong at 4-4.5%. 
o All submarkets of real estate have stabilized, except for office spaces, which 

continue to show weakness. However, office space makes up a smaller portion 
of the overall portfolio. 

o Overall, it’s believed that real estate is nearing the end of its reset phase and will 

begin to see positive returns in the future. 
• Private Equity: 

o Valuations: Valuations in Private Equity have been suppressed, similar to real 



 

estate due to the high interest rate environment. Higher rates mean higher debt 
payments for leveraged companies, which affects valuations. 

o Deal Flow: There has been a slowdown in deal flow over the past 18 months, 
but it’s starting to improve as rates are expected to gradually decline. 

o Distributions: Distributions from older Private Equity investments have 
decreased over the last 12-18 months, which is normal across the industry, not 
just for this portfolio. As deal flow picks up, distributions are expected to ramp 
up, and valuations should improve slightly. 

• Private Credit 
o Investment Strategy: The focus is to get as much of the capital deployed as 

quickly as possible. The managers are underwriting loans with yields of 12-13%, 
and they are floating-rate, meaning as interest rates decrease, new loans will be 
underwritten at lower rates. 

o Yield: Despite the expected rate decreases, the portfolio is still yielding elevated 
returns, which is favorable for the plan. 

 
Quarterly Investment Report 

• Private Equity and Private Debt: 
o Private Equity: The portfolio hasn’t made allocations in private equity for a few 

years, and there’s a recommendation to resume these allocations to keep pacing. 

Recent distribution activity has been lower, but it’s expected to pick up as the 

market improves. 
o Private Credit: The goal is to get capital deployed quickly. Managers like Twin 

Brook are underwriting loans with high yields (around 12-13%). These floating-
rate loans will adjust with interest rate changes but will remain strong in terms 
of yield. 

• Portfolio Activity and Allocations: 
o Redemptions: The portfolio has redeemed significant amounts, including $5 

million from Shenkman and several redemptions for real estate managers, but 
still has about $8-9 million overweight in real estate. 

o Private Debt: The commitment to H.I.G. Bayside is in the distribution phase, 
and $4-5 million is expected back. New allocations to private debt include $30 
million across five managers, with some funds already deployed by Twin Brook 
and JP Morgan. 

o Asset Allocation: The portfolio is slightly underweight in private debt and fixed 
income and overweight in private equity by about $74 million, though this is a 
result of past allocations and is expected to be managed as distributions occur. 

• Performance & Returns: 
o Portfolio Growth: The portfolio grew from $2.3 billion to $2.395 billion year-to-

date, with $220 million in gains and $120 million in outflows. 
o Asset Allocation vs. Target: The portfolio is underweight by about $40 million 

in fixed income and $91 million in private debt. There’s a slight overweight in 
private equity and real estate. 

o Risk/Return: The portfolio has taken on slightly more risk than the median, but 
recent adjustments to reduce risk should help improve the return-to-risk profile. 

o Performance by Sector: Equities, fixed income, and private debt all performed 



 

well, with fixed income seeing a significant contribution to returns. Real estate 
showed positive returns, and private equity distributions are starting to flow 
again, though at a slower pace. 

• Equity and Fixed Income: 
o Equities: The portfolio is outperforming the Russell 3000, especially with large- 

and small-cap value stocks. 
o Fixed Income: Fixed income returns were strong, with managers like Diamond 

Hill, Loomis, and Shenkman performing well in the volatile market.  
• Real Estate & Infrastructure: 

o Real Estate: Real estate saw positive returns, and while office spaces continue to 
be a drag, other submarkets have stabilized. The portfolio is seeing improvement 
after a long period of stagnation. 

o Infrastructure: Infrastructure investments are performing well, with a strong 
YTD return of 5.2%, though some individual funds like Alinda are still small 
and volatile. 

• Private Equity: 
o The private equity portfolio has been growing over time, with significant 

allocations starting in 2007-2008 and more consistent investments from 2014 
onward. Distributions have slowed in recent years but are starting to pick up 
again. 

 
Key points to note: 

• Private Equity Adjustments: It was acknowledged that private equity is overweight, but 
also mentioned that distributions have been slow, especially in a higher interest rate 
environment. With allocations to private debt, CRS is balancing this risk and aiming for 
more income-producing assets like fixed income and private debt. 

• Fixed Income and Duration: The discussion on duration risk, especially with managers 
like Diamond Hill and Loomis, is crucial in a higher interest rate environment. The 
higher duration in Loomis means more sensitivity to rate changes, whereas Diamond 
Hill’s portfolio seems a bit more stable in that respect. We’re balancing between 

corporate bonds (Loomis) and more asset-backed securities (Diamond Hill), aiming for 
stable returns as interest rates fluctuate. 

• Performance Overview: The positive returns were highlighted for the quarter, with fixed 
income seeing strong performance, especially from managers like Shenkman. The value 
allocations in equities (large-cap and small-cap) are starting to look favorable as well. 

• Peer Comparison: On page 17, there’s an analysis of how the portfolio stacks up against 
peers, which helps to give context for performance relative to similar-sized plans. The 
slight underweight to hedge funds and the overweight to infrastructure might suggest a 
tilt toward more real assets and income-producing strategies.  

 
Private Equity Pacing Plan ’25 / Private Equity Recommendations for 2025 Investing 

• Pacing Model Overview: This pacing model is key to maintaining consistent and 
gradual investments in private equity without overexposing the portfolio to any specific 
vintage year. The idea is to spread commitments over time (e.g., around $25 million 
annually) to ensure that cash flows from capital calls and distributions become more 
balanced as the program matures.  



 

• Capital Calls & Distributions: Private equity commitments are typically drawn down 
over 3-5 years. Distributions, however, don’t come back until investments are 

liquidated, which can take years. This slow cycle means you can’t just commit all your 

capital at once; you have to pace it to avoid locking in large amounts of capital during 
market downturns. The pacing model helps mitigate that risk by spreading the capital 
calls evenly. 

• Managing Private Equity Exposure: The goal is to maintain an 8% target allocation to 
private equity over time, even though the portfolio is currently overweight at 11%. With 
proper pacing and a gradual commitment strategy, the portfolio should ideally return to 
a more balanced exposure as the funds mature and start making distributions. 

• Adjustments for Market Conditions: Models can’t perfectly predict market conditions 

(e.g., COVID or the drastic shift in interest rates), so there’s some flexibility built into 

the pacing. Even if distributions take longer than expected, pacing your commitments 
can help manage risk and stabilize the portfolio’s private equity exposure over the long 
term. 

• Future Projections: The model suggests gradually decreasing the annual commitment 
amounts to around $20-$25 million as the portfolio matures, ultimately hitting around 
$20-$22 million per year by 2030. This will align more closely with the 8% target over 
time as older funds begin to distribute more capital. 

• Distributions Lagging: The recent dip in distributions (compared to expectations) is 
important to keep in mind, especially given that the pacing model assumes distributions 
should start to pick up significantly over the next few years. The lag in distributions 
(especially from newer funds) is something to monitor closely to ensure that the 
portfolio stays on track for its long-term target.  

 
Chair Moller made a motion to accept the quarterly Investment Report from Marquette, as well 
as to approve the private equity recommendations: $12-$15 million to Siguler Guff Fund VI, 
$7-$10 million to JPM Co-Investment II, and $5 million to Timber Bay Fund III. Trustee 
Gamel seconded the motion. The motion was approved by unanimous roll call vote. 
 
IPS addition of Selection and Monitoring procedures 
Brett explained the target benchmark approach and how it will allow for flexibility and ensures 
that the benchmark evolves in tandem with any changes in asset allocation. It helps the 
committee stay aligned with the investment strategy and gives an updated baseline for 
performance comparison. 
 
Chair Moller made a motion to update the current target benchmark to better reflect the 
portfolio’s investments. The motion included that the target benchmark be reviewed and 

updated if necessary after the asset allocation study is completed and accepted by the Board, or 
at least annually after the 4th quarter Investment Report is accepted. Trustee Morris seconded 
the motion. The motion was approved by unanimous roll call vote. 
 
Value Bias Update and Recommendation  
The goal is to eventually move toward using just the Russell 3000 index as the benchmark for 
the portfolio. Historically, the portfolio has been trying to outperform this index, but it’s been 

challenging, particularly with the value bias strategy. The value bias used to be much more 



 

significant (over 50%) but has now been reduced to around 8%. The goal is to be more timely 
with these adjustments, aiming to avoid locking into a strategy that’s underperforming. While 

the long-term target is to simplify to the Russell 3000, Brett suggested that the committee still 
review the value bias and make adjustments every quarter to ensure the portfolio remains 
aligned with market conditions and goals. 
 
Chair Moller referenced the Investment Policy in the packet and made a motion to accept the 
amendments made to the CRS Staff definition and the Investment Manager Selection 
Monitoring and Communication. Trustee Rahtz seconded the motion. The motion was 
approved by unanimous roll call vote.  
 
Training – Investment Terms and Concepts 
The purpose of the training was to discuss various components of a complex plan, involving a 
$2.5 billion fund, with only four meetings per year. This makes it challenging to stay fully on 
track amidst global changes. The discussion started with broad concepts before delving into 
infrastructure and private equity. 
 
Brett began with slide 4, outlining the committee’s goal of achieving a 7.5% annual rate of 

return after fees and expenses, while minimizing risk. The primary strategy is to build a 
diversified portfolio. Asset allocation is key, as it drives 91% of long-term returns, making the 
choice of subasset classes far more impactful than selecting specific managers or rebalancing. 
The focus is on achieving returns with the least risk possible. 
 
Brett touched on the power of compound interest-emphasizing that even small differences in 
returns (e.g., 5% vs. 7% over 40 years) have dramatic effects. However, unlike pension funds, 
this plan doesn’t have the luxury of long-term compounding, as money coming in is typically 
paid out for benefits. With current payouts around 6.75-7%, earning 7.5% or higher would 
allow the plan to grow. 
 
Risk was discussed, particularly standard deviation, which measures the variability of 
dispersion of returns from the expected outcome.  
 
Benefits of Diversification: 

• Protects the portfolio across different extremes of the market. 
• Reduces risk by spreading investments across various assets and sectors. 

Cost Considerations: 
• Importance of minimizing management fees, transaction charges, and man-hours of 

oversight when implementing diversification strategies. 
• Emphasis on finding a balance between diversification and associated costs, ensuring 

cost-effectiveness.  
 
Correlation is the metric used to assess diversification between asset classes.  
 
Correlation scale: 

• +1 indicates that two asset classes move in the same direction (highly correlated). 
• -1 indicates that two asset classes move in opposite direction negatively correlated). 



 

A correlation less than 1 between asset classes is desirable for diversification purposes, as it 
means the assets are not perfectly correlated and can help reduce overall portfolio risk. Adding 
asset classes with favorable risk and return characteristics is beneficial, but only if they have 
correlations less than 1 with other asset classes in the portfolio. This ensures that each asset 
class adds true diversification by behaving differently under various market conditions. If an 
asset class offers good return and low risk, it’s a positive addition. However, if another asset 

class offers the same return and risk characteristics, it may not add value to the portfolio. 
 
The aim is to achieve the optimal portfolio on the risk/return spectrum by combining asset 
classes. Lower correlation between asset classes reduces overall portfolio risk. Choose the 
portfolio on the “Efficient Frontier” that meets your organization's target return. 
 
Private Equity Overview: 

• Private Equity refers to investments in private business, either directly or through funds. 
It involves investing in companies that are not publicly traded.  

• Private Equity Funds: When investing in Private Equity funds (e.g., Siguler Guff), those 
funds, in turn, invest in other Private Equity funds that invest in businesses. 

 
Buyouts in Private Equity: 

• Leveraged Buyouts focus on gaining control of a business, typically using a significant 
amount of borrowed funds to finance the acquisition.  

• Buyouts represent the largest segment of the Private Equity market.  
• The primary goals of buyouts include: 

o Taking control of the business. 
o Offering cash flow to support business growth. 
o Providing strategic advice, tools, and expertise to improve operations and create 

value. 
 
Complexities of Private Equity: 

• Private Equity is relatively complicated due to its structure and the various layers of 
investment (funds-to-funds structure, control strategies etc..)  

• Understanding how Private Equity fits within the portfolio’s diversification strategy is 

critical, as it may introduce unique risk/return profiles and require a more in-depth 
analysis to assess its impact on overall portfolio performance.  

 
Infrastructure Overview: 

• Infrastructure represents the physical assets essential for operating society and 
supporting economic, industrial, and social growth. 

• 10% of the Portfolio: The portfolio has exposure to infrastructure through private 
investments in key assets. 

• Managers: There are 3 managers overseeing the infrastructure investments, focusing on 
private infrastructure assets. 

 
Why we like Infrastructure Investments: 

• Essential assets: Infrastructure assets are crucial for the functioning of society. Without 
them, economic activity would not be sustainable. 



 

• Long Asset Life: These assets tend to have long lives, offering stability and 
predictability in terms of cash flows. 

• Key Characteristics of Infrastructure Assets:  
o Essential service to society 
o Inflation protection: Infrastructure can act as a hedge against inflation due to 

steady demand and price adjustments. 
o Long asset life 
o Low elasticity of demand: The demand for these services remains relatively 

constant. 
o Monopoly or quasi-monopoly: Many infrastructure sectors are dominated by a 

few players or are naturally monopolistic. 
o Regulatory oversight: These assets are often heavily regulated, offering a degree 

of protection and predictability.  
o Stable and predictable cash flows: Infrastructure assets tend to generate stable 

income over time. 
 
Types of Infrastructure: 

• Economic Infrastructure: Includes Transportation, Energy & Utilities, and 
Communications. These are the backbone of economic activities and industrial growth. 

• Social Infrastructure: Includes municipalities, universities, schools and hospitals. These 
assets provide essential services for social well-being. 

 
Infrastructure Characteristics: 

• Economic Infrastructure Assets can be categorized into: 
o Throughput assets: Assets that handle the flow of goods/services (e.g., roads, 

railways). 
o Regulated assets: Assets that are subject to governmental regulation (e.g., 

utilities). 
o Contracted assets: Assets that operate under long-term contracts (e.g., energy 

facilities).  
• Global Infrastructure Investment: Growing needs for infrastructure in power, roads, and 

telecommunications may lead to public-private partnerships, expanding investment 
opportunities. 

 
Infrastructure Benefits vs. Risks: 

• Benefits: 
o Expanding opportunity set 
o Long asset life 
o Stable & predictable cash flows 
o Hedge against inflation 
o Strong, consistent performance 
o Low correlation to other asset classes (which aids diversification) 

• Risks: 
o Fund-level risks: Specific to management of the fund. 
o System-level risks: Risks related to the broader infrastructure environment. 
o Unsystemic risks: Risks that might be isolated to certain sectors or assets. 



 

 
Infrastructure Performance: 

• Private Infrastructure has consistently generated attractive risk-adjusted returns 
compared to other asset classes like equities, fixed income, and private real estate. 

• Infrastructure Yield: The consistent income growth from underlying infrastructure 
holdings has resulted in favorable inflation-adjusted yields, outperforming the S&P 500. 

 
Adjournment 
Following a motion to adjourn by Trustee Menkhaus and seconded by Trustee Rahtz. The 
Committee approved the motion by unanimous roll call vote. The meeting was adjourned at 
2:01 p.m. 
 
Meeting video link: https://archive.org/details/crs-investment-comm-11-7-24 
 
Next Meeting: Thursday, February 6, 2025, at 12:00 P.M. City Hall Council Chambers and via 
Zoom 
 
 
 
___________________________________________ 
Secretary 
 

https://archive.org/details/crs-investment-comm-11-7-24
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Market Tracker December 2024

U.S. Equity Returns Yield Curve Fixed Income Returns

Dec YTD 1 Yr Dec YTD 1 Yr

S&P 500 -2.4% 25.0% 25.0% Aggregate -1.6% 1.3% 1.3%

Russell 3000 -3.1% 23.8% 23.8% Universal -1.5% 2.0% 2.0%

NASDAQ 0.6% 29.6% 29.6% Government -1.5% 0.6% 0.6%

Dow Jones -5.1% 15.0% 15.0% Treasury -1.5% 0.6% 0.6%

Int. Gov/Credit -0.6% 3.0% 3.0%

Non-U.S. Equity Returns Long Gov/Credit -4.8% -4.2% -4.2%

Dec YTD 1 Yr TIPS -1.6% 1.8% 1.8%

ACWI -2.4% 17.5% 17.5% Municipal 5 Year -0.7% 1.2% 1.2%

ACWI ex. US -1.9% 5.5% 5.5% High Yield -0.4% 8.2% 8.2%

EAFE Index -2.3% 3.8% 3.8% Bank Loans 0.6% 9.1% 9.1%

EAFE Local 0.4% 11.3% 11.3% Global Hedged -0.8% 3.4% 3.4%

EAFE Growth -2.8% 2.0% 2.0% Style Index Returns EM Debt Hard Currency -1.4% 6.5% 6.5%

EAFE Value -1.8% 5.7% 5.7%

EAFE Small Cap -2.3% 1.8% 1.8% Hedge Fund Returns
Emerging Markets -0.1% 7.5% 7.5% Dec YTD 1 Yr

EM Small Cap -1.0% 4.8% 4.8% HFRX Equal Wtd. -0.2% 4.6% 4.6%

HFRX Hedged Equity -0.4% 7.8% 7.8%

Regional Returns HFRX Event Driven 0.4% 3.6% 3.6%

Dec YTD 1 Yr HFRX Macro 0.2% 3.7% 3.7%

Europe -2.4% 1.8% 1.8% HFRX Relative Value -0.3% 4.9% 4.9%

Asia ex-Japan 0.1% 12.0% 12.0% CBOE PutWrite -0.1% 17.8% 17.8%

EM Latin America -6.1% -26.4% -26.4% U.S. Equity Sector Returns

UK -2.8% 7.5% 7.5% Commodity Returns

Germany -1.0% 10.2% 10.2% Dec YTD 1 Yr

France 0.1% -5.3% -5.3% GSCI Total 3.3% 9.2% 9.2%

Japan -0.3% 8.3% 8.3% Precious Metals -2.2% 25.3% 25.3%

China 2.7% 19.4% 19.4% Livestock -0.7% 20.2% 20.2%

Brazil -8.2% -29.8% -29.8% Industrial Metals -3.0% 3.5% 3.5%

India -2.9% 11.2% 11.2% Energy 6.5% 1.2% 1.2%

Agriculture 1.2% -3.9% -3.9%

Real Estate Returns WTI Crude Oil 6.1% 13.7% 13.7%

Qtr YTD 1 Yr Gold -1.1% 26.6% 26.6%

NCREIF NPI National* 0.8% -0.5% -3.5%

FTSE NAREIT -8.2% 4.3% 4.3%

*Returns as of September 30, 2024

Month-to-Date Year-to-Date
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 4Q24 Market Takeaways

▪ Private Equity: Buyout valuations remain below public market multiples. 2025 should be a strong year for dealmaking, though inflation and 

uncertainty surrounding the future path of interest rates could significantly influence exit activity and fundraising this year.

▪ Private Credit: Though new issue spreads have tightened in recent quarters, direct lending yields remain attractive. Increased M&A 

expectations and pent-up demand for private equity exits supports strong origination volumes in 2025, while indicators of potential credit 

stress remain benign in aggregate.

▪ Fixed Income: The Fed continued to cut in 4Q, but rates pushed higher out the curve due to inflation and deficit fears. This provided a 

headwind to fixed assets during the quarter. Spreads remain tight and trade inside long-term averages, but credit fundamentals remain 

resilient. Spreads could remain tight for an extended period, but fixed income yield remain attractive. Diversification will be key going 

forward.

▪ U.S.: Given the expectation for strong economic growth, the U.S. equity market remains attractive following two consecutive standout years. 

If earnings growth broadens out across non-Mag 7 companies, investors may exhibit a rotation out of growth- and momentum-oriented stocks 

and may increasingly favor small-cap and value equities. Small caps specifically remain attractively valued relative to their large-cap 

counterparts. 

▪ Non-U.S.: Non-U.S. developed large-cap equities face headwinds (e.g., trade policy uncertainty and economic challenges), while non-U.S. 

developed small caps are poised to benefit from lower rates and may be more insulated from economic turmoil given their domestic revenue 

bases. EM stocks face a mixed outlook, with tailwinds for countries like Taiwan, Japan, and India, though China and Latin America face short-

term struggles.

▪ Real Assets: 2025 appears poised to be an attractive entry point for commercial real estate investment with valuations stabilizing, debt 

markets improving, and property fundamentals strengthening. Core infrastructure assets in the U.S. remain stable given inflation-linked 

revenue streams and growing interest in energy transition opportunities.
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Total Fund Composite
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Pension Fund Executive Summary

1. Plan Asset Allocation versus Policy Targets

a. 

2. Investment results compared to Target Benchmark

a. 

3. Investment results compared to Peers

a. 

4. Investment Policy and Bandwith Discussion

5. Investment Terms & Concepts

December 2024 Marquette Associates Quarterly Investment Report

See p. 11, Portfolio Allocation

See p. 10, Total Fund Composite, Annualized Performance

See p. 22-39, Total Fund Composite, Annualized Performance
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Pension Fund Executive Summary

▪ AG Direct Lending made its initial capital call on October 31, 2024

▪ Bain Global Direct Lending made its initial capital call on December 20, 2024

▪ Morgan Stanley, Principal, and JPM SPF all continuted to make partial payments toward their outstanding redemption amounts.
Morgan Stanley's payment occurred in December, the others in early January 2025.  The September 2022 Principal redemption will be complete 
after receipt of these funds.

▪ The plan's Private Debt funds called $40.1 million during 4Q24 while distributing $2.4 million.

▪ The plan's Private Equity funds called $7.3 million during 4Q24 while distributing $12.3 million.

Requested Submitted Effective Received Outstanding

MS Prime Property                              13,500,000 6/27/2022 9/30/2022                    9,760,250               3,739,750 

Principal Enhanced Property                                5,000,000 6/23/2022 9/30/2022                    4,215,709                   784,291 

Principal Enhanced Property                                8,000,000 12/14/2022 3/31/2023                    6,745,134                1,254,866 

JPM Strategic Property Fund  Full Redemption* 11/6/2023 12/31/2023                    9,577,805              44,271,867 

Commitment Unfunded  

Private Debt                         184,900,000                81,169,490 

H.I.G. Bayside Opportunity VI                              40,000,000                  14,146,965 

Owl Rock Diversified Lending                              30,000,000                  11,700,000 

Carlyle Direct Lending IV                              30,000,000                    6,533,181 

AG Direct Lending                              30,000,000                    3,000,000 

JP Morgan Lynstone                              30,000,000                  24,438,880 

Bain                              24,900,000                  21,350,463 

* Supercedes incomplete partial redemption previously submitted

Quarterly Activity Summary

Outstanding Commitments (Private Debt) 

Outstanding Redemptions
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Investment Manager Asset Class Status Reason

NTGI Agg Bond Core Fixed Income In Compliance --

Diamond Hill Core Bond Core Fixed Income In Compliance --

Loomis Sayles Core-Plus Core Plus Fixed Income In Compliance --

Columbus Core Plus Bond Core Plus Fixed Income In Compliance --

Shenkman - Four Points High Yield Fixed Income In Compliance --

H.I.G. Bayside Opportunity VI Private Debt In Compliance --

Owl Rock Diversified Lending Private Debt In Compliance --

Carlyle Direct Lending IV Private Debt In Compliance --

J.P. Morgan Lynstone Private Debt In Compliance --

AG Direct Lending Private Debt In Compliance --

Bain Global Direct Lending Private Debt In Compliance --

NTGI Russell 3000 All-Cap Core In Compliance --

NTGI Russell 1000 Value Large-Cap Value In Compliance --

NTGI Russell 2000 Value Small-Cap Value In Compliance --

NTGI ACWI Ex-US Non-U.S. All-Cap Core In Compliance --

Mondrian Non-U.S. Large-Cap Value In Compliance --

Harding Loevner Non-U.S. Large-Cap Core In Compliance --

NB US Index PutWrite Volatility Risk Premium In Compliance --

J.P. Morgan SPF Core Real Estate Termination --

Morgan Stanley P.P. Core Real Estate In Compliance --

PRISA III Value-Added Real Estate In Compliance --

Principal Enhanced Value-Added Real Estate In Compliance --

StepStone RE Intl Partnership I Non-U.S. Core Real Estate In Compliance --

J.P. Morgan Infrastructure Core Infrastructure In Compliance --

IFM Global Infrastructure (U.S) Global Infrastructure In Compliance --

Alinda Fund II Core Infrastructure In Compliance --

Ullico - Infrastructure Core Infrastructure In Compliance --

Pension Fund-Total Fund Composite Manager Status
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Pension Fund-Total Fund Composite Manager Status

Investment Manager Asset Class Status Reason

Fort Washington Fund V Divers. Private Equity In Compliance --

Portfolio Advisors IV - Special Sit Special Situations PE In Compliance --

Fort Washington Fund VI Divers. Private Equity In Compliance --

Portfolio Advisors V - Special Sit Special Situations PE In Compliance --

Fort Washington Fund VIII Divers. Private Equity In Compliance --

Fort Washington Opp Fund III Secondary PE FoF In Compliance --

North Sky Fund V Divers. Private Equity In Compliance --

Fort Washington Fund IX Divers. Private Equity In Compliance --

Fort Washington Fund X Divers. Private Equity In Compliance --

JP Morgan Global Private Equity VIII Global Divers. PE FoF In Compliance --

JP Morgan Global Private Equity IX Global Divers. PE FoF In Compliance --

JP Morgan Global Private Equity X Global Divers. PE FoF In Compliance --

Siguler Guff Small Buyout Opportunities V LBO Private Equity In Compliance --

Blue Chip Fund IV Venture Private Equity In Compliance --

Cash SL Cash & Equivalents In Compliance --

Transition Account Cash Cash & Equivalents In Compliance --

Parametric Cash Overlay In Compliance --

8



Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager, Investment
Consultant, and the Plan Sponsor.  Each term signifies a particular status with the Fund and any conditions that may require improvement.  In each case,
communication is made only after consultation with the Trustees and/or the Investment Committee of the Plan.

In Compliance – Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert  – The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice – The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination  – The investment manager has been terminated and transition plans are in place.

Manager Status
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Summary of Cash Flows

Quarter
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 2,405,033,698 2,295,651,897

Net Cash Flow -37,872,929 -158,922,831

Gain/Loss -19,454,202 210,977,500

Ending Market Value 2,347,706,566 2,347,706,566

Total Fund Composite vs. Target Allocation

Target Actual Difference

0.0% 15.0% 30.0% 45.0%-15.0 %

Total Cash Equivalents

Private Equity Composite

Infrastructure Composite

Real Estate Composite

Volatility Risk Premium Composite

Non-U.S. Equity Composite

U.S. Equity Composite

Private Debt Composite

Fixed Income Composite

0.0%

8.0%

10.0%

6.0%

2.5%

16.0%

28.5%

6.5%

22.5%

0.7%

11.4%

11.0%

6.5%

2.7%

13.9%

29.1%

4.4%

20.3%

0.7%

3.4%

1.0%

0.5%

0.2%

-2.1 %

0.6%

-2.1 %

-2.2 %

Pension Fund-Total Fund Composite Performance Summary

As of December 31, 2024

* Certain account values are lagged - see page 28 for details
** Burgiss Global All PE benchmark data is updated through 9/30/24
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Actual vs Target Allocation (%)
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Market Value ($) % of Portfolio Policy %
Target

Allocation
$

Difference ($)

  Fixed Income Composite 477,706,668 20.3 22.5 528,233,977 -50,527,310

  Private Debt Composite 103,022,681 4.4 6.5 152,600,927 -49,578,246

  U.S. Equity Composite 683,846,579 29.1 28.5 669,096,371 14,750,208

  Non-U.S. Equity Composite 325,761,049 13.9 16.0 375,633,051 -49,872,002

  Volatility Risk Premium Composite 63,178,681 2.7 2.5 58,692,664 4,486,017

  Real Estate Composite 152,306,611 6.5 6.0 140,862,394 11,444,217

  Infrastructure Composite 257,835,263 11.0 10.0 234,770,657 23,064,606

  Private Equity Composite 267,455,274 11.4 8.0 187,816,525 79,638,749

Total Fund Composite 2,347,706,566 100.0 100.0 2,347,706,566

Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2024
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Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Total Fund Composite 2,347,706,566 -37,872,929 100.0 100.0 -0.8

Fixed Income Composite 477,706,668 -8,670,083 20.3 22.5 -2.7

   NTGI Agg Bond Core Fixed Income 37,165,893 -8,501,486 1.6 2.0 -3.0

   Diamond Hill Core Bond Core Fixed Income 124,960,258 - 5.3 7.0 -2.4

   Loomis Sayles Core-Plus Core Plus Fixed Income 135,300,023 -100,042 5.8 6.0 -3.4

   Columbus Core Plus Bond Core Plus Fixed Income 132,343,323 -68,555 5.6 5.5 -3.4

   Shenkman - Four Points High Yield Fixed Income 47,937,171 - 2.0 2.0 1.6

Private Debt Composite 103,022,681 37,700,529 4.4 6.5 0.1

   H.I.G. Bayside Opportunity VI Private Debt 21,114,530 -1,000,230 0.9 0.0 0.0

   Owl Rock Diversified Lending Private Debt 20,654,056 3,000,000 0.9 1.3 0.0

   Carlyle Direct Lending IV Private Debt 25,053,989 4,969,503 1.1 1.3 0.0

   J.P. Morgan Lynstone Private Debt 5,650,570 181,720 0.2 1.3 0.7

   AG Direct Lending Private Debt 27,000,000 27,000,000 1.2 1.3 -

   Bain Global Direct Lending Private Debt 3,549,537 3,549,537 0.2 1.3 -

U.S. Equity Composite 683,846,579 -23,026,626 29.1 28.5 2.0

   NTGI Russell 3000 All-Cap Core 584,344,174 -19,022,054 24.9 24.0 2.6

   NTGI Russell 1000 Value Large-Cap Value 49,504,344 -4,002,046 2.1 2.5 -2.0

   NTGI Russell 2000 Value Small-Cap Value 49,998,061 -2,526 2.1 2.0 -1.0

Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2024
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Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2024

Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Non-U.S. Equity Composite 325,761,049 -33,038,501 13.9 16.0 -7.5

   NTGI ACWI Ex-US Non-U.S. All-Cap Core 324,420,807 -33,038,501 13.8 16.0 -7.5

Volatility Risk Premium Composite 63,178,681 - 2.7 2.5 2.4

   NB US Index PutWrite Volatility Risk Premium 63,178,681 - 2.7 2.5 2.4

Real Estate Composite 152,306,611 -2,548,219 6.5 6.0 1.3

   J.P. Morgan SPF Core Real Estate 44,271,867 -2,381,681 1.9 0.0 1.5

   Morgan Stanley P.P. Core Real Estate 32,866,940 -2,134,521 1.4 2.0 0.5

   PRISA III Value-Added Real Estate 42,449,732 4,403,308 1.8 2.0 1.7

   Principal Enhanced Value-Added Real Estate 31,229,228 -2,435,326 1.3 2.0 1.2

   StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,488,844 - 0.1 0.0 0.0

Infrastructure Composite 257,835,263 -3,161,135 11.0 10.0 1.9

   J.P. Morgan Infrastructure Core Infrastructure 105,710,635 -2,215,768 4.5 4.0 2.8

   IFM Global Infrastructure (U.S) Global Infrastructure 94,455,185 - 4.0 4.0 2.2

   Alinda Fund II Core Infrastructure 1 -384,487 0.0 0.0 5.0

   Ullico - Infrastructure Core Infrastructure 57,669,441 -560,880 2.5 2.0 0.0
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Pension Fund-Total Fund Composite Portfolio Allocation

Quarter Ending December 31, 2024

Asset Class Market Value ($)
3 Mo. Net Cash

Flow ($)
% of

Portfolio
Policy (%)

3 Mo
(%)

Private Equity Composite 267,455,274 -5,248,755 11.4 8.0 -0.1

   Fort Washington Fund V Divers. Private Equity 7,492,766 -200,000 0.3 - 0.0

   Portfolio Advisors IV - Special Sit Special Situations Private Equity 322,350 - 0.0 - 0.0

   Fort Washington Fund VI Divers. Private Equity 3,508,506 -105,000 0.1 - 0.0

   Portfolio Advisors V - Special Sit Special Situations Private Equity 370,211 - 0.0 - 0.0

   Fort Washington Fund VIII Divers. Private Equity 33,059,969 -2,000,000 1.4 - 0.0

   Fort Washington Opp Fund III Secondary PE FoF 4,103,855 -285,000 0.2 - 0.0

   North Sky Fund V Divers. Private Equity 26,528,272 -2,785,335 1.1 - 0.0

   Fort Washington Fund IX Divers. Private Equity 51,304,869 -3,000,000 2.2 - 0.0

   Fort Washington Fund X Divers. Private Equity 41,750,615 2,200,000 1.8 - 0.0

   JP Morgan Global Private Equity VIII Global Divers. PE FoF 42,995,754 -2,946,230 1.8 - -0.4

   JP Morgan Global Private Equity IX Global Divers. PE FoF 17,790,005 - 0.8 - 0.0

   JP Morgan Global Private Equity X Global Divers. PE FoF 21,312,654 1,885,310 0.9 - -0.4

   Siguler Guff Small Buyout Opportunities V LBO Private Equity 15,804,480 1,987,500 0.7 - 0.0

   Blue Chip Fund IV Venture Private Equity 1,110,968 - 0.0 - 0.0

Total Cash Equivalents 16,593,761 119,860 0.7 - -4.2
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MA Account Type Market Value ($) % of Portfolio Policy % Difference ($)

Total Fund Composite 2,347,706,566 100.0 100.0

  Fixed Income Composite 477,706,668 20.3 22.5 -50,527,310

    NTGI Agg Bond Core Fixed Income 37,165,893 1.6 2.0 -9,788,238

    Diamond Hill Core Bond Core Fixed Income 124,960,258 5.3 7.0 -39,379,202

    Loomis Sayles Core-Plus Core Plus Fixed Income 135,300,023 5.8 6.0 -5,562,371

    Columbus Core Plus Bond Core Plus Fixed Income 132,343,323 5.6 5.5 3,219,461

    Shenkman - Four Points High Yield Fixed Income 47,937,171 2.0 2.0 983,040

  Private Debt Composite 103,022,681 4.4 6.5 -49,578,246

    H.I.G. Bayside Opportunity VI Private Debt 21,114,530 0.9 0.0 20,879,759

    Owl Rock Diversified Lending Private Debt 20,654,056 0.9 1.3 -9,866,129

    Carlyle Direct Lending IV Private Debt 25,053,989 1.1 1.3 -5,466,196

    J.P. Morgan Lynstone Private Debt 5,650,570 0.2 1.3 -24,869,616

    AG Direct Lending Private Debt 27,000,000 1.2 1.3 -3,520,185

    Bain Global Direct Lending Private Debt 3,549,537 0.2 1.3 -26,735,878

  U.S. Equity Composite 683,846,579 29.1 28.5 14,750,208

    NTGI Russell 3000 All-Cap Core 584,344,174 24.9 24.0 20,894,598

    NTGI Russell 1000 Value Large-Cap Value 49,504,344 2.1 2.5 -9,188,320

    NTGI Russell 2000 Value Small-Cap Value 49,998,061 2.1 2.0 3,043,929

  Non-U.S. Equity Composite 325,761,049 13.9 16.0 -49,872,002

    NTGI ACWI Ex-US Non-U.S. All-Cap Core 324,420,807 13.8 16.0 -51,212,244

  Volatility Risk Premium Composite 63,178,681 2.7 2.5 4,486,017

    NB US Index PutWrite Volatility Risk Premium 63,178,681 2.7 2.5 4,486,017

  Real Estate Composite 152,306,611 6.5 6.0 11,444,217

    J.P. Morgan SPF Core Real Estate 44,271,867 1.9 0.0 44,037,096

    Morgan Stanley P.P. Core Real Estate 32,866,940 1.4 2.0 -14,087,191

    PRISA III Value-Added Real Estate 42,449,732 1.8 2.0 -4,269,629

    Principal Enhanced Value-Added Real Estate 31,229,228 1.3 2.0 -15,490,133

    StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,488,844 0.1 0.0 1,254,073

Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2024
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Pension Fund-Total Fund Composite Portfolio Allocation

As of December 31, 2024

MA Account Type Market Value ($) % of Portfolio Policy % Difference ($)

  Infrastructure Composite 257,835,263 11.0 10.0 23,064,606

    J.P. Morgan Infrastructure Core Infrastructure 105,710,635 4.5 4.0 11,802,373

    IFM Global Infrastructure (U.S) Global Infrastructure 94,455,185 4.0 4.0 546,922

    Ullico - Infrastructure Core Infrastructure 57,669,441 2.5 2.0 10,715,310

  Private Equity Composite 267,455,274 11.4 8.0 79,638,749
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Fixed Income Composite U.S. Equity Composite Non-U.S. Equity Composite

Risk Parity Composite Real Estate Composite Infrastructure Composite

Private Equity Composite Total Cash Equivalents Private Debt Composite
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5 Years Ending December 31, 2024
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Total Fund Composite 29.1 (47) 13.9 (55) 24.7 (40) 2.7 (78) 11.5 (57) 11.0 (7) 6.4 (67) 0.7 (75)¢£

5th Percentile 44.1 22.6 37.3 11.0 23.2 12.2 12.1 5.8

1st Quartile 33.3 18.7 28.2 9.2 18.4 5.7 10.3 2.5

Median 28.3 14.4 23.3 5.7 12.8 3.8 7.7 1.1

3rd Quartile 19.1 9.9 19.3 2.8 8.3 2.1 6.0 0.7

95th Percentile 9.1 3.8 14.5 0.4 1.1 1.0 2.7 0.2

Population 51 51 52 23 49 30 46 48

Pension Fund-Total Fund Composite

vs. All Public DB Plans Over $1B

Asset Allocation

As of December 31, 2024
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Market Value History

Market Value

1,600.0

1,800.0

2,000.0

2,200.0

2,400.0

2,600.0

2,800.0

M
ill

io
n

s 
($

)

12/19 6/20 12/20 6/21 12/21 6/22 12/22 6/23 12/23 6/24 12/24

2,299.0M

2,590.0M

2,347.7M

Periods Ending
Beginning

Market Value
$

Contributions
$

Distributions
$

Gain/Loss
$

Ending
Market Value

$
%Return Unit Value

Income
$

Income % of
Beginning

Market Value

Dec-2019 - - - - 2,299,031,093.25 - 100.0 - 0.0

Jan-2020 2,299,031,093.25 14,804,271.23 -24,925,377.81 -32,305,794.52 2,256,604,192.15 -1.4 98.6 - 0.0

Feb-2020 2,256,604,192.15 15,421,757.42 -29,422,226.61 -99,220,413.53 2,143,383,309.43 -4.4 94.3 - 0.0

Mar-2020 2,143,383,309.43 37,885,993.49 -51,426,442.58 -245,258,642.73 1,884,584,217.61 -11.5 83.5 - 0.0

Apr-2020 1,884,584,217.61 33.64 -13,608,671.08 109,904,972.60 1,980,880,552.77 5.8 88.3 - 0.0

May-2020 1,980,880,552.77 7,593,995.72 -20,492,983.52 52,234,184.86 2,020,215,749.83 2.6 90.7 - 0.0

Jun-2020 2,020,215,749.83 36,872,700.87 -49,702,102.39 54,569,923.64 2,061,956,271.95 2.7 93.1 - 0.0

Summary of Cash Flows

Quarter
To

Date ($)

1
Year ($)

3
Years ($)

5
Years ($)

7
Years ($)

Total Fund Composite

   Beginning Market Value 2,405,033,698 2,295,651,897 2,589,971,758 2,299,031,093 2,333,959,768

   Net Cash Flow -37,872,929 -158,922,831 -482,419,132 -809,260,507 -1,101,167,153

   Net Investment Change -19,454,202 210,977,500 240,153,940 857,935,980 1,114,913,951

   Ending Market Value 2,347,706,566 2,347,706,566 2,347,706,566 2,347,706,566 2,347,706,566

Pension Fund-Total Fund Composite As of December 31, 2024
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Pension Fund-Total Fund Composite Attribution

Market Value ($) 3 Mo Return Contribution to Return % Contribution to Return

Total Fund Composite 2,347,706,566 -0.8 -0.8 100.0%

Fixed Income Composite 477,706,668 -2.7 -0.5 -64.9%

NTGI Agg Bond 37,165,893 -3.1 -0.1 -6.4%

Diamond Hill Core Bond 124,960,258 -2.4 -0.1 -15.1%

Loomis Sayles Core-Plus 135,300,023 -3.4 -0.2 -23.2%

Columbus Core Plus Bond 132,343,323 -3.4 -0.2 -23.0%

Shenkman - Four Points 47,937,171 1.6 0.0 3.8%

Private Debt Composite 103,022,681 0.1 0.0 0.2%

U.S. Equity Composite 683,846,579 2.0 0.6 68.9%

NTGI Russell 3000 584,344,174 2.6 0.6 76.5%

NTGI Russell 1000 Value 49,504,344 -2.0 0.0 -5.1%

NTGI Russell 2000 Value 49,998,061 -1.0 0.0 -2.6%

Non-U.S. Equity Composite 325,761,049 -7.5 -1.1 -132.3%

NTGI ACWI Ex-US 324,420,807 -7.5 -1.1 -132.8%

Ending December 31, 2024
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Pension Fund-Total Fund Composite Attribution

Market Value ($) 3 Mo Return Contribution to Return % Contribution to Return

Volatility Risk Premium Composite 63,178,681 2.4 0.1 7.6%

NB US Index PutWrite 63,178,681 2.4 0.1 7.6%

Real Estate Composite 152,306,611 1.3 0.1 9.6%

J.P. Morgan SPF 44,271,867 1.5 0.0 3.4%

Morgan Stanley P.P. 32,866,940 0.5 0.0 0.9%

PRISA III 42,449,732 1.7 0.0 3.4%

Principal Enhanced 31,229,228 1.2 0.0 1.9%

StepStone RE Intl Partnership I 1,488,844 0.0 0.0 0.0%

Infrastructure Composite 257,835,263 1.9 0.2 24.9%

Alinda Fund II 1 5.0 0.0 0.0%

J.P. Morgan Infrastructure 105,710,635 2.8 0.1 14.7%

IFM Global Infrastructure (U.S) 94,455,185 2.2 0.1 10.4%

Ullico - Infrastructure 57,669,441 0.0 0.0 0.0%

Private Equity Composite 267,455,274 -0.1 0.0 -1.2%

Total Cash Equivalents 16,593,761 -4.2 0.0 -3.5%

Ending December 31, 2024
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3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite -0.8 9.3 10.7 3.6 7.5 7.0 7.2 8.2 8.8 Jun 85

   Target Benchmark -1.0 9.1 10.4 2.8 7.3 7.0 7.4 - -

   Actuarial Rate 7.5% 1.8 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 43 39 41 22 22 37 34 25 -

Fixed Income Composite -2.7 2.3 4.5 -1.3 1.2 2.1 2.5 3.6 4.9 Dec 95

   Blmbg. U.S. Aggregate Index -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 2.4 4.1

      All Public DB Plans-Fixed Income Rank 69 72 56 63 33 34 22 44 -

Private Debt Composite 0.1 9.3 10.9 7.0 - - - - 4.8 Oct 20

   Blmbg. U.S. Aggregate Index -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 2.4 -1.9

   Bloomberg US High Yield TR 0.2 8.2 10.8 2.9 4.2 4.7 5.2 6.4 4.8

   Burgiss Global Private Debt 0.0 6.5 8.3 6.7 8.3 7.6 7.5 8.9 9.8

U.S. Equity Composite 2.0 21.6 21.9 7.5 12.8 11.4 11.0 12.5 9.8 Mar 89

   Russell 3000 Index 2.6 23.8 24.9 8.0 13.9 13.2 12.5 13.6 11.0

      All Public DB Plans-US Equity Rank 31 40 55 36 47 65 65 54 -

Non-U.S. Equity Composite -7.5 5.6 10.5 1.1 4.1 2.9 4.7 5.2 5.8 Jun 93

   MSCI AC World ex USA (Net) -7.6 5.5 10.5 0.8 4.1 3.5 4.8 4.7 -

      All Public DB Plans-Intl Equity Rank 55 32 37 27 51 63 60 47 -

Volatility Risk Premium Composite 2.4 12.4 13.7 6.5 - - - - 6.6 Feb 22

   Cboe S&P 500 PutWrite Index 3.9 17.8 16.1 7.5 9.1 7.4 7.7 7.9 8.7

Real Estate Composite 1.3 -1.1 -5.5 -2.0 3.3 4.3 6.1 8.8 4.8 Sep 07

   NFI-ODCE 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 7.5 3.8

   NCREIF Property Index 0.9 0.4 -3.8 -0.8 3.1 4.1 5.7 7.8 5.6

      All Public DB Plans-Private Real Estate Rank 16 23 20 31 28 30 37 - -

Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

* Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

15 Yrs
(%)

SI
(%)

Inception
Date

Infrastructure Composite 1.9 7.7 8.8 8.3 8.8 8.5 7.3 8.7 8.4 Sep 08

   3 Month T-Bill +4% 2.2 9.5 9.3 8.0 6.6 6.4 5.8 5.3 5.2

Private Equity Composite -0.1 5.6 7.7 4.6 13.1 13.2 12.3 13.0 8.8 Aug 93

   Burgiss Global All Private Equity 0.0 4.9 5.4 0.6 13.7 14.0 13.7 14.0 15.1

* Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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15
Years

Total Fund Composite -0.8 (43) 9.3 (39) 3.6 (22) 7.5 (22) 7.2 (34) 8.2 (25)¢£

5th Percentile 0.1 11.5 4.6 8.5 8.2 9.0

1st Quartile -0.4 9.9 3.4 7.5 7.5 8.1

Median -1.0 9.0 2.6 6.9 6.8 7.7

3rd Quartile -1.6 7.8 2.1 6.4 6.4 7.2

95th Percentile -2.0 7.0 1.3 5.5 5.9 6.6

Population 50 50 48 47 46 42

Pension Fund-Total Fund Composite

vs. All Public DB Plans Over $1B

Annualized Performance (Net of Fees)

As of December 31, 2024

* Certain account values are lagged - see page 28 for details
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6.3 7.0 7.7 8.4 9.1 9.8 10.5 11.2 11.9 12.6 13.3 14.0 14.7

Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund Composite 7.5 10.9��

Target Benchmark 7.3 10.9pr

Median 6.9 10.6¾

Pension Fund-Total Fund Composite

All Public DB Plans Over $1B 5 Years Ending December 31, 2024

Calculation based on monthly periodicity.
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2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Total Fund Composite 12.1 -9.3 17.4 10.3 16.8 -4.3 14.9 8.9 -0.1 6.4 17.5

   Target Benchmark 11.7 -10.8 16.2 12.7 17.8 -4.0 15.5 8.8 0.5 5.8 17.2

   Actuarial Rate 7.5% 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 32 39 23 66 52 73 61 12 50 32 24

Fixed Income Composite 6.7 -12.0 0.6 9.5 9.6 -0.6 5.6 7.2 -2.1 5.6 0.7

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      All Public DB Plans-Fixed Income Rank 62 57 23 12 30 59 48 15 71 36 20

Private Debt Composite 12.5 -0.2 -10.9 - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Bloomberg US High Yield TR 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

U.S. Equity Composite 22.1 -16.3 30.3 12.5 27.8 -8.6 17.8 16.3 -3.0 10.8 35.4

   Russell 3000 Index 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6 33.6

      All Public DB Plans-US Equity Rank 69 24 2 93 93 91 95 8 96 50 31

Non-U.S. Equity Composite 15.6 -15.4 10.2 7.5 18.9 -16.2 27.7 7.3 -4.9 -1.4 14.5

   MSCI AC World ex USA (Net) 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3

      All Public DB Plans-Intl Equity Rank 63 14 25 90 96 79 61 7 78 13 76

Volatility Risk Premium Composite 15.1 -6.8 - - - - - - - - -

   Cboe S&P 500 PutWrite Index 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4 12.3

Real Estate Composite -9.8 5.5 22.3 2.2 5.8 7.5 7.9 9.3 14.8 12.4 14.8

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

   NCREIF Property Index -7.9 5.5 17.7 1.6 6.4 6.7 7.0 8.0 13.3 11.8 11.0

      All Public DB Plans-Private Real Estate Rank 33 76 41 9 55 47 52 21 22 45 8

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

* Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Infrastructure Composite 9.9 7.3 10.8 8.1 11.3 4.8 2.4 0.4 11.2 12.5 4.2

   3 Month T-Bill +4% 9.2 5.5 4.0 4.7 6.4 5.9 4.9 4.3 4.1 4.0 4.1

Private Equity Composite 9.8 -1.3 32.5 22.0 11.3 16.0 14.3 8.1 8.2 8.5 26.5

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

* Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite -1.5 -0.8 9.3 10.7 3.6 7.5 7.0 7.2 8.8 Jun 85

   Target Benchmark -1.7 -1.0 9.1 10.4 2.8 7.3 7.0 7.4 -

   Actuarial Rate 7.5% 0.6 1.8 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 26 43 39 41 22 22 37 34 -

Fixed Income Composite -1.7 -2.7 2.3 4.5 -1.3 1.2 2.1 2.5 4.9 Dec 95

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 4.1

      All Public DB Plans-Fixed Income Rank 81 69 72 56 63 33 34 22 -

NTGI Agg Bond -1.6 -3.0 1.3 3.4 -2.4 - - - -2.0 Feb 21

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 -2.1

      eV US Core Fixed Inc Rank 38 61 81 82 73 - - - 76

Diamond Hill Core Bond -1.4 -2.4 - - - - - - 4.3 Mar 24

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 3.0

      eV US Core Fixed Inc Rank 10 10 - - - - - - 4

Loomis Sayles Core-Plus -2.0 -3.4 1.3 3.7 -2.0 0.7 1.7 - 2.2 Aug 15

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 1.4

      eV US Core Plus Fixed Inc Rank 95 92 89 83 59 41 44 - 41

Columbus Core Plus Bond -2.0 -3.4 - - - - - - 1.8 Feb 24

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 1.5

      eV US Core Plus Fixed Inc Rank 95 93 - - - - - - 80

Shenkman - Four Points -0.4 1.6 8.7 10.5 4.3 5.8 5.8 5.9 6.3 Sep 10

   Blmbg. U.S. Corp: High Yield Index -0.4 0.2 8.2 10.8 2.9 4.2 4.7 5.2 6.2

      eV US High Yield Fixed Inc Rank 54 5 19 32 13 9 7 7 11

Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Private Debt Composite 0.0 0.1 9.3 10.9 7.0 - - - 4.8 Oct 20

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 -1.9

   Bloomberg US High Yield TR -0.4 0.2 8.2 10.8 2.9 4.2 4.7 5.2 4.8

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 9.8

H.I.G. Bayside Opportunity VI 0.0 0.0 9.2 11.4 7.4 - - - 5.1 Oct 20

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 -1.9

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 9.8

Owl Rock Diversified Lending 0.0 0.0 10.2 9.5 - - - - 11.9 Sep 22

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 1.8

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 8.6

Carlyle Direct Lending IV 0.0 0.0 9.2 - - - - - 13.3 Jul 23

   Bloomberg US Aggregate TR -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 3.1

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 7.6

J.P. Morgan Lynstone 0.0 0.7 - - - - - - -2.7 Jul 24

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 2.0

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 2.5

AG Direct Lending 0.0 - - - - - - - 0.0 Nov 24

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 -0.6

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 0.0

Bain Global Direct Lending 0.0 - - - - - - - 0.0 Dec 24

   Blmbg. U.S. Aggregate Index -1.6 -3.1 1.3 3.4 -2.4 -0.3 1.0 1.3 -1.6

   Burgiss Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 0.0

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

U.S. Equity Composite -3.8 2.0 21.6 21.9 7.5 12.8 11.4 11.0 9.8 Mar 89

   Russell 3000 Index -3.1 2.6 23.8 24.9 8.0 13.9 13.2 12.5 11.0

      All Public DB Plans-US Equity Rank 50 31 40 55 36 47 65 65 -

NTGI Russell 3000 -3.1 2.6 23.8 24.9 8.0 - - - 11.2 Apr 21

   Russell 3000 Index -3.1 2.6 23.8 24.9 8.0 13.9 13.2 12.5 11.2

      eV US Passive All Cap Equity Rank 50 31 39 31 32 - - - 28

NTGI Russell 1000 Value -6.8 -2.0 14.4 12.9 5.6 8.7 8.5 8.5 9.0 Jan 14

   Russell 1000 Value Index -6.8 -2.0 14.4 12.9 5.6 8.7 8.4 8.5 8.9

      eV US Large Cap Value Equity Rank 79 61 50 55 62 68 66 67 64

NTGI Russell 2000 Value -8.3 -1.0 8.2 11.5 2.0 7.4 6.2 7.3 7.0 Jan 14

   Russell 2000 Value Index -8.3 -1.1 8.1 11.3 1.9 7.3 6.1 7.1 6.9

      eV US Small Cap Value Equity Rank 82 69 68 69 84 78 72 72 71

Non-U.S. Equity Composite -2.0 -7.5 5.6 10.5 1.1 4.1 2.9 4.7 5.8 Jun 93

   MSCI AC World ex USA (Net) -1.9 -7.6 5.5 10.5 0.8 4.1 3.5 4.8 -

      eV Non-US Diversified All Cap Eq Rank 34 58 38 54 48 58 82 71 87

NTGI ACWI Ex-US -2.0 -7.5 5.6 10.5 1.0 - - - 2.0 Apr 21

   MSCI AC World ex USA (Net) -1.9 -7.6 5.5 10.5 0.8 4.1 3.5 4.8 1.8

      eV ACWI ex-US All Cap Equity Rank 39 64 40 54 41 - - - 43

Volatility Risk Premium Composite -1.1 2.4 12.4 13.7 6.5 - - - 6.6 Feb 22

   Cboe S&P 500 PutWrite Index -0.1 3.9 17.8 16.1 7.5 9.1 7.4 7.7 8.7

NB US Index PutWrite -1.1 2.4 12.4 13.7 - - - - 6.6 Feb 22

   Cboe S&P 500 PutWrite Index -0.1 3.9 17.8 16.1 7.5 9.1 7.4 7.7 8.7

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Real Estate Composite 0.8 1.3 -1.1 -5.5 -2.0 3.3 4.3 6.1 4.8 Sep 07

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.8

   NCREIF Property Index - 0.9 0.4 -3.8 -0.8 3.1 4.1 5.7 5.6

J.P. Morgan SPF 0.8 1.5 -2.7 -9.2 -5.1 0.6 1.9 4.0 3.7 Feb 08

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.7

Morgan Stanley P.P. 0.5 0.5 -0.8 -3.3 -0.3 4.1 4.9 6.7 5.4 Sep 07

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.8

PRISA III 1.7 1.7 -1.2 -3.3 0.3 6.6 7.1 9.5 4.9 Jan 08

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.7

Principal Enhanced -0.1 1.2 0.7 -5.2 -1.5 3.9 5.1 7.8 4.2 Apr 08

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.6

StepStone RE Intl Partnership I 0.0 0.0 0.7 8.3 -0.1 -4.3 -3.8 -2.3 - Nov 07

   NFI-ODCE 0.3 1.0 -2.3 -7.7 -3.1 2.0 3.1 4.9 3.7

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Infrastructure Composite 2.3 1.9 7.7 8.8 8.3 8.8 8.5 7.3 8.4 Sep 08

   3 Month T-Bill +4% 0.7 2.2 9.5 9.3 8.0 6.6 6.4 5.8 5.2

J.P. Morgan Infrastructure 2.8 2.8 10.6 10.6 10.3 8.5 8.1 - 8.1 Jan 18

   CPI +4% 0.4 1.1 7.0 7.2 8.4 8.4 7.7 7.1 7.7

IFM Global Infrastructure (U.S) 3.1 2.2 5.6 7.0 7.4 8.4 - - 10.9 Mar 18

   CPI +4% 0.4 1.1 7.0 7.2 8.4 8.4 7.7 7.1 7.7

Alinda Fund II 5.0 5.0 3.9 88.1 47.3 20.4 12.4 8.8 9.5 Sep 08

   3 Month T-Bill +4% 0.7 2.2 9.5 9.3 8.0 6.6 6.4 5.8 5.2

Ullico - Infrastructure 0.0 0.0 5.9 8.3 - - - - 8.1 Dec 22

   CPI +4% 0.4 1.1 7.0 7.2 8.4 8.4 7.7 7.1 7.0

Private Equity Composite -0.1 -0.1 5.6 7.7 4.6 13.1 13.2 12.3 8.8 Aug 93

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 15.1

Fort Washington Fund V 0.0 0.0 8.4 5.2 -2.0 6.5 6.7 6.1 7.6 Oct 07

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 11.3

Portfolio Advisors IV - Special Sit 0.0 0.0 -0.1 -16.4 -10.4 -4.7 -4.4 -2.4 1.4 Jul 07

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 11.4

Fort Washington Fund VI 0.0 0.0 -4.6 -0.5 -7.4 3.3 7.1 8.2 11.3 May 08

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 11.5

Portfolio Advisors V - Special Sit 0.0 0.0 -6.7 -5.0 -3.6 1.9 2.1 2.9 5.2 Sep 08

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 11.8

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Pension Fund-Total Fund Composite Annualized Performance (Net of Fees)

As of December 31, 2024

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Fort Washington Fund VIII 0.0 0.0 8.4 6.6 3.2 12.2 12.7 14.5 11.5 Feb 14

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 13.7

Fort Washington Opp Fund III 0.0 0.0 -12.3 3.1 0.8 0.9 2.1 10.4 11.6 Aug 14

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 13.5

North Sky Fund V 0.0 0.0 8.7 13.2 8.1 18.2 20.5 15.8 11.9 May 14

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 13.7

Fort Washington Fund IX 0.0 0.0 1.9 3.5 1.2 13.3 13.0 - 16.9 Oct 16

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 14.6

Fort Washington Fund X 0.0 0.0 6.9 9.1 8.4 18.6 - - 16.9 Jun 19

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 14.5

JP Morgan Global Private Equity VIII -0.4 -0.4 5.9 9.0 10.2 14.2 - - 12.7 Jul 19

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 13.8

JP Morgan Global Private Equity IX 0.0 0.0 9.1 12.5 12.9 - - - 18.3 Dec 20

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 13.5

JP Morgan Global Private Equity X 0.0 -0.4 11.9 11.8 - - - - 3.7 Aug 22

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 3.7

Siguler Guff Small Buyout Opportunities V 0.0 0.0 8.3 10.7 - - - - 29.8 Sep 22

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 3.9

Blue Chip Fund IV 0.0 0.0 -38.4 -24.2 -18.1 -6.3 -9.5 -11.5 -3.1 Jan 01

   Burgiss Global All Private Equity 0.0 0.0 4.9 5.4 0.6 13.7 14.0 13.7 10.9

* Certain values are lagged. HIG Bayside VI, Owl Rock, Carlyle, Alinda II, Ullico IF, Fort Washington funds, Portfolio Advisors IV & V, JPM VIII, JPM IX, JPM X, Siguler Guff V, North Sky V, and
Blue Chip are valued as of September 30, 2024. StepStone RE is valued as of June 30, 2024. AG & Bain not yet valued. All lagged values have been updated for corresponding cash flows.
** Burgiss Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Total Fund Composite 12.1 -9.3 17.4 10.3 16.8 -4.3 14.9 8.9 -0.1 6.4 17.5

   Target Benchmark 11.7 -10.8 16.2 12.7 17.8 -4.0 15.5 8.8 0.5 5.8 17.2

   Actuarial Rate 7.5% 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5

      All Public DB Plans Over $1B Rank 32 39 23 66 52 73 61 12 50 32 24

Fixed Income Composite 6.7 -12.0 0.6 9.5 9.6 -0.6 5.6 7.2 -2.1 5.6 0.7

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      All Public DB Plans-Fixed Income Rank 62 57 23 12 30 59 48 15 71 36 20

NTGI Agg Bond 5.5 -12.9 - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      eV US Core Fixed Inc Rank 73 44 - - - - - - - - -

Diamond Hill Core Bond - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      eV US Core Fixed Inc Rank - - - - - - - - - - -

Loomis Sayles Core-Plus 6.2 -12.5 -1.0 11.1 9.5 -0.5 5.2 6.9 - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      eV US Core Plus Fixed Inc Rank 70 25 79 11 60 47 23 10 - - -

Columbus Core Plus Bond - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

      eV US Core Plus Fixed Inc Rank - - - - - - - - - - -

Shenkman - Four Points 12.3 -7.1 4.6 11.6 13.3 -1.0 7.5 16.1 -4.2 2.6 10.7

   Blmbg. U.S. Corp: High Yield Index 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4

      eV US High Yield Fixed Inc Rank 51 23 63 3 58 26 35 18 70 36 8

Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Private Debt Composite 12.5 -0.2 -10.9 - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Bloomberg US High Yield TR 13.4 -11.2 5.3 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

H.I.G. Bayside Opportunity VI 13.5 0.0 -10.9 - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

Owl Rock Diversified Lending 8.7 - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

Carlyle Direct Lending IV - - - - - - - - - - -

   Bloomberg US Aggregate TR 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

J.P. Morgan Lynstone - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

AG Direct Lending - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0

Bain Global Direct Lending - - - - - - - - - - -

   Blmbg. U.S. Aggregate Index 5.5 -13.0 -1.5 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0

   Burgiss Global Private Debt 10.0 3.8 15.6 5.8 7.0 5.2 10.9 8.6 2.1 9.3 16.0
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

U.S. Equity Composite 22.1 -16.3 30.3 12.5 27.8 -8.6 17.8 16.3 -3.0 10.8 35.4

   Russell 3000 Index 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6 33.6

      All Public DB Plans-US Equity Rank 69 24 2 93 93 91 95 8 96 50 31

NTGI Russell 3000 26.0 -19.2 - - - - - - - - -

   Russell 3000 Index 26.0 -19.2 25.7 20.9 31.0 -5.2 21.1 12.7 0.5 12.6 33.6

      eV US Passive All Cap Equity Rank 34 38 - - - - - - - - -

NTGI Russell 1000 Value 11.5 -7.6 25.2 3.0 26.6 -8.2 13.8 17.3 -3.6 13.5 -

   Russell 1000 Value Index 11.5 -7.5 25.2 2.8 26.5 -8.3 13.7 17.3 -3.8 13.5 32.5

      eV US Large Cap Value Equity Rank 56 65 65 56 48 47 83 21 62 22 -

NTGI Russell 2000 Value 14.9 -14.5 28.1 4.9 22.6 -12.7 8.1 31.9 -7.3 4.3 -

   Russell 2000 Value Index 14.6 -14.5 28.3 4.6 22.4 -12.9 7.8 31.7 -7.5 4.2 34.5

      eV US Small Cap Value Equity Rank 61 74 53 45 58 34 68 14 71 55 -

Non-U.S. Equity Composite 15.6 -15.4 10.2 7.5 18.9 -16.2 27.7 7.3 -4.9 -1.4 14.5

   MSCI AC World ex USA (Net) 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3

      All Public DB Plans-Intl Equity Rank 63 14 25 90 96 79 61 7 78 13 76

NTGI ACWI Ex-US 15.5 -15.5 - - - - - - - - -

   MSCI AC World ex USA (Net) 15.6 -16.0 7.8 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3

Volatility Risk Premium Composite 15.1 -6.8 - - - - - - - - -

   Cboe S&P 500 PutWrite Index 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4 12.3

NB US Index PutWrite 15.1 - - - - - - - - - -

   Cboe S&P 500 PutWrite Index 14.3 -7.7 21.8 2.1 13.5 -5.9 10.8 7.8 6.4 6.4 12.3
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Real Estate Composite -9.8 5.5 22.3 2.2 5.8 7.5 7.9 9.3 14.8 12.4 14.8

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

   NCREIF Property Index -7.9 5.5 17.7 1.6 6.4 6.7 7.0 8.0 13.3 11.8 11.0

      All Public DB Plans-Private Real Estate Rank 33 76 41 9 55 47 52 21 22 45 8

J.P. Morgan SPF -15.2 3.7 19.8 0.4 3.3 7.0 6.2 7.3 14.1 10.3 14.8

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

Morgan Stanley P.P. -5.8 6.1 21.5 1.3 6.2 8.0 8.7 9.2 14.6 14.1 16.2

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

PRISA III -5.3 7.8 24.6 9.5 9.1 7.9 9.9 13.2 22.7 16.9 14.9

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

Principal Enhanced -10.8 6.3 25.9 0.7 6.8 9.5 9.3 13.5 20.3 13.8 18.0

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9

StepStone RE Intl Partnership I 16.3 -14.8 -10.5 -10.3 2.2 -6.6 1.7 1.8 0.0 6.9 7.9

   NFI-ODCE -12.7 6.5 21.1 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Infrastructure Composite 9.9 7.3 10.8 8.1 11.3 4.8 2.4 0.4 11.2 12.5 4.2

   3 Month T-Bill +4% 9.2 5.5 4.0 4.7 6.4 5.9 4.9 4.3 4.1 4.0 4.1

J.P. Morgan Infrastructure 10.5 9.6 7.7 4.5 9.1 4.9 - - - - -

   CPI +4% 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8 5.6

IFM Global Infrastructure (U.S) 8.4 8.2 17.7 2.8 14.6 - - - - - -

   CPI +4% 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8 5.6

Alinda Fund II 240.4 -9.6 -14.3 -7.5 3.0 -13.0 -5.4 -4.4 13.1 21.9 0.2

   3 Month T-Bill +4% 9.2 5.5 4.0 4.7 6.4 5.9 4.9 4.3 4.1 4.0 4.1

Ullico - Infrastructure 10.7 - - - - - - - - - -

   CPI +4% 7.5 10.7 11.3 5.4 6.4 6.0 6.2 6.2 4.8 4.8 5.6

Private Equity Composite 9.8 -1.3 32.5 22.0 11.3 16.0 14.3 8.1 8.2 8.5 26.5

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Fort Washington Fund V 2.2 -15.2 24.2 17.4 5.3 9.0 9.3 2.6 2.7 12.1 22.4

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Portfolio Advisors IV - Special Sit -29.9 2.9 14.2 -4.5 -4.8 -2.1 7.2 1.4 -1.6 5.3 10.2

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Fort Washington Fund VI 3.8 -19.8 26.5 17.2 16.2 18.0 16.7 0.4 16.8 17.0 24.5

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Portfolio Advisors V - Special Sit -3.4 -0.6 15.8 6.1 0.5 4.4 4.5 7.7 1.9 14.3 9.6

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8
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Pension Fund-Total Fund Composite Calendar Performance (Net of Fees)

As of December 31, 2024

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

Fort Washington Fund VIII 4.9 -3.2 28.4 26.0 14.3 13.1 13.6 19.6 24.3 - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Fort Washington Opp Fund III 21.1 -3.5 21.8 -16.4 -4.9 16.6 22.0 29.0 47.4 - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

North Sky Fund V 17.9 -1.4 38.9 31.4 19.5 34.2 8.7 9.4 -1.3 - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Fort Washington Fund IX 5.1 -3.2 41.0 28.0 13.3 11.3 -0.3 - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Fort Washington Fund X 11.5 7.0 50.2 22.7 - - - - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

JP Morgan Global Private Equity VIII 12.2 12.7 28.7 12.6 - - - - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

JP Morgan Global Private Equity IX 16.1 13.5 24.1 - - - - - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

JP Morgan Global Private Equity X 11.8 - - - - - - - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Siguler Guff Small Buyout Opportunities V 13.2 - - - - - - - - - -

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

Blue Chip Fund IV -6.7 -4.3 16.1 13.2 14.8 -40.0 -14.8 -18.0 -15.7 3.4 4.4

   Burgiss Global All Private Equity 5.9 -8.4 40.4 33.3 17.6 12.0 20.5 9.0 9.9 12.5 20.8

39



Target Benchmark Weight (%)

Jan-2024

Russell 2000 Value Index 2.00

Russell 1000 Value Index 2.50

Russell 3000 Index 24.00

Blmbg. U.S. Aggregate Index 23.50

Blmbg. U.S. Corp: High Yield Index 2.00

MSCI AC World ex USA (Net) 16.00

Cboe S&P 500 PutWrite Index 2.50

3 Month T-Bill +4% 10.00

Burgiss Global All Private Equity 10.00

NFI-ODCE 7.50

Cincinnati Retirement Benchmark Composition

As of December 31, 2024
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Private Equity Composite
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Investments Vintage
Commitment

($)

Unfunded
Commitment

($)

Capital
Contributed

($)

Cumulative
Distributions

($)

Valuation
($)

Total Value
($)

DPI RVPI TVPI SI (%)

Private Equity

Fort Washington Fund V 2007 40,000,000 2,449,299 37,550,701 67,704,062 7,492,766 75,196,828 1.8 0.2 2.0 10.3

Portfolio Advisors IV - Special Sit 2007 18,600,000 1,628,786 16,971,214 23,086,454 322,350 23,408,804 1.4 0.0 1.4 4.9

Fort Washington Fund VI 2008 30,000,000 4,309,950 25,690,050 52,132,158 3,508,506 55,640,664 2.0 0.1 2.2 14.0

Portfolio Advisors V - Special Sit 2008 8,375,000 895,626 7,479,374 11,616,579 370,211 11,986,790 1.5 0.0 1.6 8.4

Fort Washington Fund VIII 2014 50,000,000 13,500,001 36,499,999 49,250,000 33,059,969 82,309,969 1.3 0.9 2.3 14.9

Fort Washington Opp Fund III 2014 30,000,000 7,800,000 22,200,000 33,120,000 4,103,855 37,223,855 1.5 0.2 1.7 13.9

North Sky Fund V 2014 40,000,000 13,600,000 26,400,000 52,994,729 26,528,272 79,523,001 2.0 1.0 3.0 19.8

Fort Washington Fund IX 2016 50,000,000 12,750,000 37,250,000 21,250,000 51,304,869 72,554,869 0.6 1.4 1.9 14.2

Fort Washington Fund X 2019 40,000,000 11,900,000 28,100,000 3,000,000 41,750,615 44,750,615 0.1 1.5 1.6 15.9

JP Morgan Global Private Equity VIII 2019 40,000,000 5,579,659 34,420,341 9,796,716 42,995,754 52,792,470 0.3 1.2 1.5 13.5

JP Morgan Global Private Equity IX 2020 20,000,000 7,049,881 12,950,119 1,666,647 17,790,005 19,456,652 0.1 1.3 1.5 15.3

JP Morgan Global Private Equity X 2022 40,000,000 21,923,293 18,076,707 - 21,312,654 21,312,654 - 1.2 1.2 12.6

Siguler Guff Small Buyout Opportunities V 2022 25,000,000 10,865,717 14,134,283 1,278,774 15,804,480 17,083,254 0.1 1.1 1.2 14.9

Blue Chip Fund IV 2000 25,000,000 - 25,000,000 23,770,550 1,110,968 24,881,518 1.0 0.0 1.0 -0.1

Sub Total 456,975,000 114,252,212 342,722,788 350,666,670 267,455,274 618,121,944 1.0 0.8 1.8 10.3

Real Assets

Alinda Fund II 2008 65,000,000 4,511,198 60,488,802 94,446,527 1 94,446,528 1.1 0.0 1.1 2.0

Sub Total 65,000,000 4,511,198 60,488,802 94,446,527 1 94,446,528 1.1 0.0 1.1 2.0

Real Estate

StepStone RE Intl Partnership I 2007 24,386,050 990,696 23,395,354 23,030,765 1,488,844 24,519,609 1.0 0.1 1.0 0.7

Sub Total 24,386,050 990,696 23,395,354 23,030,765 1,488,844 24,519,609 1.0 0.1 1.0 0.7

Total 546,361,050 119,754,106 426,606,944 468,143,961 268,944,119 737,088,081 1.0 0.6 1.6 8.5

Pension Fund-Total Fund Composite Private Equity Overview (Net of Fees)

As of December 31, 2024
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Investments Vintage
1

Year
3

Years
5

Years
Since

Inception (%)
PME
(%)

Kaplan
Schoar

PME Benchmark

Private Equity

Fort Washington Fund V 2007 8.2 -3.1 10.4 10.3 11.5 0.9 Russell 3000 Index

Portfolio Advisors IV - Special Sit 2007 -0.6 -10.5 -3.9 4.9 8.2 0.8 Russell 3000 Index

Fort Washington Fund VI 2008 -5.1 -9.4 6.6 14.0 13.2 1.0 Russell 3000 Index

Portfolio Advisors V - Special Sit 2008 -6.1 -2.0 4.3 8.4 12.2 0.8 Russell 3000 Index

Fort Washington Fund VIII 2014 8.5 2.5 15.1 14.9 14.1 1.0 Russell 3000 Index

Fort Washington Opp Fund III 2014 -10.3 3.1 1.7 13.9 12.2 1.1 Russell 3000 Index

North Sky Fund V 2014 8.9 7.1 22.1 19.8 13.6 1.4 Russell 3000 Index

Fort Washington Fund IX 2016 1.8 1.1 14.5 14.2 14.1 1.0 Russell 3000 Index

Fort Washington Fund X 2019 6.8 8.4 16.4 15.9 14.4 1.0 Russell 3000 Index

JP Morgan Global Private Equity VIII 2019 5.9 10.1 13.9 13.5 12.7 1.0 Russell 3000 Index

JP Morgan Global Private Equity IX 2020 8.5 12.5 - 15.3 13.6 1.0 Russell 3000 Index

JP Morgan Global Private Equity X 2022 11.9 - - 12.6 12.6 0.9 Russell 3000 Index

Siguler Guff Small Buyout Opportunities V 2022 8.0 - - 14.9 22.2 0.9 Russell 3000 Index

Blue Chip Fund IV 2000 -38.3 -18.0 -6.3 -0.1 7.2 0.6 Russell 3000 Index

Sub Total 5.6 5.0 14.4 10.3 11.2 0.9

Real Assets

Alinda Fund II 2008 3.7 -7.1 -9.8 2.0 15.8 0.6 Russell 3000 Index

Sub Total 3.7 -7.1 -9.8 2.0 15.8 0.6

Real Estate

StepStone RE Intl Partnership I 2007 0.7 -0.5 -5.6 0.7 8.2 0.6 FTSE NAREIT Equity REIT Index

Sub Total 0.7 -0.5 -5.6 0.7 8.2 0.6

Total 5.5 4.7 12.8 8.5 11.8 0.8

Pension Fund-Total Fund Composite Private Markets Overview

As of December 31, 2024
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Pension Fund-Total Fund Composite  3Q24 Rankings

Burgiss IRR Top Median Bottom # of

Account Name Universe Vintage (%) Rank Quartile (%)  (%) Quartile (%) Funds

Private Equity

Fort Washington Fund V Private Equity - NA 2007 10.3 3rd 16.5 10.8 3.3 188

Portfolio Advisors IV - Special Sit Private Equity - NA 2007 4.9 3rd 16.5 10.8 3.3 188

Fort Washington Fund VI Private Equity - NA 2008 14.0 2nd 19.3 10.8 3.1 153

Portfolio Advisors V - Special Sit Private Equity - NA 2008 8.4 3rd 19.3 10.8 3.1 153

Fort Washington Fund VIII Private Equity - NA 2014 15.1 3rd 24.4 15.3 7.9 204

Fort Washington Opp Fund III Private Equity - NA 2014 14.0 3rd 24.4 15.3 7.9 204

North Sky Fund V Private Equity - NA 2014 20.0 2nd 24.4 15.3 7.9 204

Fort Washington Fund IX Private Equity - NA 2016 14.7 3rd 23.8 17.5 11.6 194

Fort Washington Fund X Private Equity - NA 2019 17.1 2nd 22.0 13.8 6.7 282

JP Morgan Global Private Equity VIII Private Equity - Global 2019 14.6 2nd 20.0 12.6 5.8 464

JP Morgan Global Private Equity IX Private Equity - Global 2020 16.8 2nd 17.0 9.7 2.7 506

JP Morgan Global Private Equity X Private Equity - Global 2022

Siguler Guff Small Buyout Opportunities V Private Equity - NA 2022

Blue Chip Fund IV Private Equity - NA 2000 -0.1 3rd 10.5 1.8 -5.1 213

Real Assets

Alinda Fund II Real Assets - NA 2008 2.0 3rd 11.0 8.0 0.2 53

Real Estate

StepStone RE Intl Partnership I Real Estate - Global 2007 0.7 3rd 7.4 3.1 -4.7 103
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Fixed Income Composite
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years

-4.0

-2.0

0.0

2.0

4.0

6.0

R
e

tu
rn

2.0 4.0 6.0 8.0 10.0 12.0 14.0

Standard Deviation

Avg. Maturity (yrs.) 9.9 8.3

Avg. Quality AA AA

Coupon Rate (%) 3.6 3.5

Modified Duration (yrs.) 6.7 6.0

Effective Duration (yrs.) 7.1 6.0

Yield To Maturity (%) 4.9 4.2

Yield To Worst (%) 4.9 4.2

Credit Quality Distribution (%)

0.0

20.0

40.0

60.0

80.0

100.0

AAA/Aaa

AA/Aa

A

BBB+/Baa1/BBB/Baa2

BB/Ba

B

Not Rated

Sector Distribution (%)

0.0

10.0

20.0

30.0

40.0

50.0

UST/Agency

Corporate

MBS

ABS

Foreign

Muni

Cash

NA/Unknown

Maturity Distribution (%)

0.0

6.0

12.0

18.0

24.0

30.0

<1 Year

1-3 Years

3-5 Years

5-7 Years

7-10 Years

10-15 Years

15-20 Years

20-30 Years

>30 Years

NA/Unknown

Fixed Income Composite Portfolio Characteristics

As of September 30, 2024
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Fixed Income Composite NTGI Agg Bond Diamond Hill Core Bond Loomis Sayles Core-Plus Columbus Core Plus Bond Shenkman - Four Points

Fixed Income Composite 1.00

NTGI Agg Bond 0.99 1.00

Diamond Hill Core Bond - - -

Loomis Sayles Core-Plus 1.00 0.99 - 1.00

Columbus Core Plus Bond - - - - -

Shenkman - Four Points 0.77 0.70 - 0.74 - 1.00

Fixed Income Composite Correlation Matrix

3 Years Ending September 30, 2024
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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NTGI Agg Bond Portfolio Characteristics

As of December 31, 2024
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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Diamond Hill Core Bond Portfolio Characteristics

As of September 30, 2024
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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Loomis Sayles Core-Plus Portfolio Characteristics

As of December 31, 2024
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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Columbus Core Plus Bond Portfolio Characteristics

As of December 31, 2024
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Shenkman Four Points Multi-Strategy Portfolio Characteristics
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U.S. Equity Composite
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Portfolio Characteristics Portfolio Russell 3000 Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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U.S. Equity Composite Portfolio Characteristics

As of December 31, 2024
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U.S. Equity Composite NTGI Russell 3000 NTGI Russell 1000 Value NTGI Russell 2000 Value

U.S. Equity Composite 1.00

NTGI Russell 3000 0.99 1.00

NTGI Russell 1000 Value 0.96 0.93 1.00

NTGI Russell 2000 Value 0.90 0.85 0.91 1.00

U.S. Equity Composite Correlation Matrix

3 Years Ending December 31, 2024

55



Portfolio Characteristics Portfolio Russell 3000 Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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NTGI Russell 3000 Portfolio Characteristics

As of December 31, 2024
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Portfolio Characteristics Portfolio Russell 1000 Value Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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NTGI Russell 1000 Value Portfolio Characteristics

As of December 31, 2024
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Portfolio Characteristics Portfolio Russell 2000 Value Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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Median Mkt. Cap $M $788 $787
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Price/Book ratio 1.6 1.6

5 Yr. EPS Growth Rate (%) 6.4 6.4
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NTGI Russell 2000 Value Portfolio Characteristics

As of December 31, 2024
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Non-U.S. Equity Composite
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 Portfolio Characteristics Portfolio MSCI AC World ex USA (Net)

Portfolio Benchmark

Risk vs. Return - 3 Years
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Median Mkt. Cap $M $9,718 $9,818

Price/Earnings ratio 15.9 15.8

Price/Book ratio 2.6 2.5

5 Yr. EPS Growth Rate (%) 12.2 12.0

Current Yield (%) 2.9 3.0

Beta (3 Years, Monthly) 1.0 1.0

Number of Stocks 2,139 2,058

Distribution of Market Capitalization (%)
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Portfolio Benchmark

Canada 8.4 8.1

United States 0.1 0.1

Europe 38.3 40.5

Asia Pacific 22.8 22.0

Developed Markets 69.5 70.7

Americas 2.0 1.9

Europe 0.7 0.7

Asia Pacific 23.9 23.0

Emerging Markets 26.6 25.6

Cash 0.0 0.0

Other 3.8 3.7

Total 100.0 100.0

NTGI ACWI Ex-US Portfolio Characteristics

As of December 31, 2024
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Volatility Risk Premium Composite
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Neuberger Berman US Equity Index Putwrite Fund Portfolio Characteristics

62



Real Estate Composite
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JPMorgan Strategic Property Fund Portfolio Characteristics

64



Morgan Stanley PRIME Property Fund Portfolio Characteristics
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PRISA III Portfolio Characteristics
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Principal Enhanced Property Fund Portfolio Characteristics
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Infrastructure Composite
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JPMorgan Infrastructure Investment Fund Portfolio Characteristics
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IFM Core Infrastructure Fund Portfolio Characteristics
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ULLICO Core Infrastructure Fund Portfolio Characteristics
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Private Equity Composite
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Fort Washington Private Equity Investors V Portfolio Characteristics
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	1 Investment Comm Agenda 2-6-2025
	City of Cincinnati Retirement System
	Investment Committee Meeting
	February 6, 2024 / 12:00 P.M.
	City Hall, Council Chambers and via Zoom
	Members       Staff
	Bill Moller, Chair      Jon Salstrom
	Tom Gamel, Vice Chair
	Kathy Rahtz
	Mark Menkhaus, Jr.      Marquette
	Monica Morton       Brett Christenson
	Tom West
	Seth Walsh
	Aliya Riddle       Law        Sonya Morris                                                       Kevin Frank
	Call to Order
	Public Comment
	Approval of Minutes
	• November 7, 2024
	Old Business
	• Update Investment Manager Contracts
	o Private Equity
	New Business
	• JPM Infrastructure Team Presentation
	• Current Market Environment Report
	• Quarterly Investment Report
	• IPS amendment of Policy Benchmark and Bandwidths
	• Value Bias Update and Recommendation
	• Training – Investment Terms and Concepts
	Adjournment
	Next Meeting: Thursday, May 1, 2025, 12:00 P.M. City Hall Council Chambers and via Zoom

	2 Investment Committee Minutes 11-07-24
	3

