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Capital Markets Review



Capital Markets Overview

4Q22

U.S. EQUITY

Markets fall in final month of quarter after gains

— The S&P 500 Index posted positive returns in both October
and November but fell in December. The index was up 7.6%
during 4Q22 but ended 2022 down 18.1%.

— Energy was the best-performing sector during the quarter
and 2022, returning 23% and 66% respectively. Consumer
Discretionary and Communication Services were the only
two sectors that posted negative returns in 4Q.

— Value stocks outperformed growth across the market
capitalization spectrum, and for both 4Q and the full year.

— Large cap stocks (Russell 1000) outperformed small caps
(Russell 2000) last quarter and for the year.

— Continued macroeconomic concerns (e.g., inflation, potential
recession, geopolitical issues) led to higher volatility and a
down-year for U.S. equities.

Market valuations have reset with the broad-based sell-off

— The drop for equities in 2022 was broad-based, and almost
every sector experienced negative returns. Higher interest
rates impacted the growth-oriented sectors the most (e.g.,
Technology, Communication Services).

— Mega-cap technology stocks have underperformed, ending
an extended period of market leadership.

— Large cap stocks are now trading around their average P/E
ratio, but they are not yet “cheap.”

— Despite the recent outperformance of value stocks, value
still looks attractive relative to growth heading into 2023.
Small cap valuations are attractive relative to large cap

— During 4Q22, the Russell 2000 was trading at a 30%
discount to its historical P/E average.

— Relative to large caps, the Russell 2000’s forward 12 months
P/E is trading at the lowest level versus large-cap stocks
since the Dot-Com Bubble.

— Relative to large and mid caps, small caps have looked
significantly cheaper on various valuation metrics recently.

S&P Sector Returns, Quarter Ended 12/31/22

U.S. Equity: Quarterly Returns
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Capital Markets Overview (continued)

4Q22

GLOBAL EQUITY

Ending on a high note

4Q22 was a bright spot during a tough calendar year in global
and global ex-U.S. equity markets.

Encouraging signs

— Lower-than-expected U.S. inflation data buoyed market
optimism at the end of the year.

— The Fed slowed its pace of tightening, with further slowing
expected in 2023.

— China reversed its zero-COVID policies, prompting
exuberance from investors.

Value outpaces growth
— Value outpaced growth in developed and emerging markets.

— Economically sensitive sectors (e.g., Financials and
Industrials) benefited from the anticipation of improved
growth; Energy was the largest outperformer.

U.S. dollar vs. other currencies

— After reaching a multi-decade high, the dollar fell against all
major currencies with signs of inflation easing.

— Despite the 7.7% decline in 4Q22, the dollar still gained
nearly 8% over the full year.

— Global central banks’ rate hikes and the U.S. Federal
Reserve’s slowing pace of tightening could prolong U.S.
dollar decline.

— Continued weakening of the U.S. dollar would be a tailwind
for non-U.S. equities.

What about style?

— A sustained shift to value after the recent prolonged growth
cycle would likely favor non-U.S. equities over U.S. equities
given higher representation of traditional value sectors in
non-U.S. equity universes.

China’s reopening spurs hopes for emerging markets

— In addition to pivoting from its zero-COVID policy, Chinese
regulators shifted to supportive policies to stabilize the
property sector and tech/platform industry.

Reopening is expected to jump-start Chinese economy

— China’s real GDP growth is estimated to reach 5.5% in 2023
and nearly 7% on a 4Q/4Q basis.

— Real consumption is projected to grow by 8.5% in 2023 as
Chinese households have amassed $2.6 trillion in savings.

Recovery in China will spill over to other EM regions

— Growth in Chinese consumption is expected to have positive
impact on tourism in Southeast Asia; goods exports in
Europe, the Middle East, and Africa; and commodities in
Latin America.
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Capital Markets Overview (continued)

4Q22

U.S. FIXED INCOME

Bonds were up in 4Q but 2022 results remain negative

— Gain for the Bloomberg US Aggregate Bond Index driven by
coupon income and spread tightening; interest rates rose
modestly

Rates were volatile intra-quarter

— U.S. Treasury 10-year yield: high 4.22% on 11/7; low 3.42%
on 12/7

— Curve remained inverted at quarter-end: 10-year yield 3.88%
and 2-year yield 4.41%; most since 1981

Fed raised rates bringing target to 4.25%-4.50%
— Median expectation from Fed is 5.1% for year-end 2023

— Inflation showed signs of moderating but job market
remained tight with solid wage growth

Corporates and mortgages outperformed Treasuries in 4Q

— 4Q: Corporates +289 bps excess return; residential
mortgage-backed securities (RMBS) +110 bps

— 2022: Corporates -125 bps excess return; RMBS -223 bps

— RMBS had worst month ever (September: -191 bps) and
best month ever (November: +135 bps) in excess returns

Valuations fair

— While absolute yields are higher, spreads have not widened
materially, and most are close to historical averages.

— An economic slowdown could impact credit spreads.

— Higher yields have boosted forward-looking returns across
sectors.

Economic slowdown clouds the corporate credit picture

— Despite prospects for an economic slowdown in 2023,
fundamental credit metrics for many issuers are strong.

— Default rates are expected to tick up, albeit not to the same
extent as in previous recessions.

— Investors may be biased toward higher-quality investment
grade issuers as they weigh the threat of a looming
recession and potential implications for increased volatility in
lower-quality corporate credit markets.

TIPS: Beware of duration

— Despite a rise in inflation, TIPS saw marked declines in 2022
amid rising interest rates.

— TIPS, like nominal Treasuries, are sensitive to changes in
interest rates, and as a result, shorter-duration TIPS fared
better than full spectrum TIPS in 2022.

— Shorter-term TIPS exhibit a higher correlation to realized
inflation but also provide a similar risk-adjusted return as that
of full spectrum TIPS.
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Capital Markets Overview (continued)

4Q22

MUNICIPAL BONDS

Gains in 4Q but most 2022 results remain negative
— Municipal Bond Index calendar year return worst since 1981

— Higher quality outperformed in 4Q (AAA: +4.3%; AA: +4.1%;
A: +4.0%; BBB: +3.9%); High Yield: +3.5%) and in 2022

— Munis outperformed most other fixed income sectors in 4Q
and in 2022
Valuations relative to U.S. Treasuries on the rich side

— 10-year AAA Muni/10-year U.S. Treasury yield ratio 68%;
below 10-year average of 88%

— After-tax yield of Muni Bond Index = 6.0% (Source: Eaton
Vance)
Supply/demand

— Mutual fund outflows hit a record $122 billion in 2022, with
tax loss harvesting being a key driver

— ETFs saw inflows as some investors reinvested in them.

— Supply also down; $71 billion in 4Q and the lowest in 13
years; 2022 issuance off roughly 20% from 2021

Credit quality remained stable

— State and local tax collections robust and reserves elevated;
state revenues up 16% on average vs. 2021

GLOBAL FIXED INCOME

4Q returns driven largely by U.S. dollar weakness
— U.S. dollar down 9% vs. euro, 10% vs. yen, 8% vs. pound

— For the year, dollar up 6% vs. euro, 13% vs. yen, and 11%
vs. pound

— Rates up across most of Europe and in Japan

— Rates fell in the U.K.

Emerging market debt also did well

— Returns varied across countries but most were positive
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Investment Manager Asset Allocation

The table below contrasts the distribution of assets across the Fund’s investment managers as of December 31, 2022, with
the distribution as of September 30, 2022. The change in asset distribution is broken down into the dollar change due to Net

New Investment and the dollar change due to Investment Return.

December 31, 2022

Asset Distribution Across Investment Managers

September 30, 2022

Market Value  Weight Net New Inv. Inv. Return Market Value Weight

Total Domestic Equity $1,060,015,651 19.38% $(37,000,000) $92,593,166 $1,004,422,485 19.04%
BlackRock Russell 1000 Value 207,275,410 3.79% 0 22,895,108 184,380,302 3.49%
DFA Large Cap Value 152,173,545 2.78% 0 19,012,416 133,161,129 2.52%
Northern Trust Global 207,065,072 3.79% (21,000,000) 14,546,549 213,518,523 4.05%
Polen Capital Management 119,918,251 2.19% (9,000,000) 1,028,912 127,889,338 2.42%
Earnest Partners LLC 105,425,034 1.93% 0 7,570,602 97,854,432 1.85%
DFA Small Cap Value 186,040,977 3.40% (7,000,000) 24,632,145 168,408,832 3.19%
CastleArk Management 82,117,362 1.50% 0 2,907,433 79,209,929 1.50%
Total Global Equity $441,043,357 8.06% $7,000,000 $44,425,848 $389,617,509 7.38%
BlackRock Global Alpha Tilts 261,491,713 4.78% 7,000,000 27,026,476 227,465,237 4.31%
MFS Investment Management 179,551,644 3.28% 0 17,399,371 162,152,272 3.07%
Total International Equity $859,602,635 15.72% $(32,785,915) $130,274,608 $762,113,942 14.44%
AQR Emerging Markets 90,281,542 1.65% 13,813,020 7,963,814 68,504,708 1.30%
Brandes Investment Partners 338,928,814 6.20% (21,500,000) 62,961,787 297,467,028 5.64%
William Blair & Company 249,021,617 4.55% (18,598,935) 29,007,167 238,613,385 4.52%
DFA International Small Cap 181,370,662 3.32% (6,500,000) 30,341,841 157,528,821 2.99%
Total Fixed Income $1,040,326,666 19.02% $(73,000,000) $26,016,826 $1,087,309,840 20.61%
BlackRock US Govt Bond 218,293,738 3.99% (45,000,000) 740,451 262,553,288 4.98%
Reams Asset Management 488,043,618 8.92% (16,500,000) 16,234,749 488,308,869 9.26%
Loomis, Sayles & Company, L.P. 333,989,311 6.11% (11,500,000) 9,041,627 336,447,684 6.38%
Total Private Equity $713,288,884 13.04% $2,714,834 $(15,468,148) $726,042,198 13.76%
Abbott Capital Management 2010 21,757,945 0.40% (873,046) (716,055) 23,347,046 0.44%
Abbott Capital Management 2011 44,301,290 0.81% (818,002) (2,203,916) 47,323,208 0.90%
Abbott Capital Management 2012 39,671,968 0.73% (596,519) (1,585,759) 41,854,246 0.79%
Abbott Capital Management 2013 38,592,485 0.71% (509,736) (1,618,998) 40,721,219 0.77%
Abbott Capital Management 2014 42,526,577 0.78% (2,274,309) (1,292,217) 46,093,103 0.87%
Abbott Capital Management 2015 33,053,989 0.60% (2,137,500) (78,927) 35,270,416 0.67%
Abbott Capital Management 2016 27,797,060 0.51% (320,000) (136,865) 28,253,925 0.54%
Abbott Capital Management 2018 21,015,376 0.38% 785,000 (162,110) 20,392,486 0.39%
Abbott Capital Management 2019 17,540,326 0.32% 660,000 (55,090) 16,935,416 0.32%
Abbott Capital Management 2020 20,292,024 0.37% 3,415,000 (316,905) 17,193,929 0.33%
Abbott Capital Management 2021 6,691,140 0.12% 532,500 (10,620) 6,169,260 0.12%
Abbott Capital Management 2022 5,873,568 0.11% 805,000 (315,248) 5,383,816 0.10%
Mesirow V 44,347,229 0.81% (1,575,000) (1,749,477) 47,671,706 0.90%
Mesirow VI 70,353,975 1.29% (2,160,000) (2,247,845) 74,761,820 1.42%
Mesirow VII 119,928,011 2.19% (500,000) (1,317,396) 121,745,407 2.31%
Mesirow VIII 42,644,326 0.78% 7,800,000 (1,724,981) 36,569,307 0.69%
NB Secondary Opp Fund llI 7,498,394 0.14% (318,953) (82,385) 7,899,732 0.15%
NB Secondary Opp Fund IV 17,754,668 0.32% (204,837) (280,925) 18,240,430 0.35%
NB Secondary Opp Fund V 12,470,436 0.23% 3,115,181 (1,406,380) 10,761,635 0.20%
Private Advisors VI 21,328,797 0.39% (1,529,351) (12,334) 22,870,482 0.43%
Private Advisors VII 14,770,032 0.27% (580,415) 36,756 15,313,691 0.29%
Private Advisors VIII 16,995,075 0.31% (179) 435,482 16,559,772 0.31%
Private Advisors IX 26,084,193 0.48% 0 1,374,047 24,710,146 0.47%
Absolute Return $610,964,186 11.17% $40,500,000 $18,600,029 $551,864,157 10.46%
Aptitude 157,016,049 2.87% 68,500,000 3,278,049 85,238,000 1.62%
UBSA&Q 453,948,137 8.30% (28,000,000) 15,321,981 466,626,157 8.84%
Real Assets $169,969,783 3.11% $(12,275,093) $13,356,933 $168,887,943 3.20%
Principal DRA 169,969,783 3.11% (12,275,093) 13,356,933 168,887,943 3.20%
Total Real Estate $550,318,579 10.06% $(4,696,788) $(14,068,805) $569,084,172 10.79%
Real Estate 550,318,579 10.06% (4,696,788) (14,068,805) 569,084,172 10.79%
Total Cash $23,842,475 0.44% $6,610,574 $442,834 $16,789,067 0.32%
Cash 23,842,475 0.44% 6,610,574 442,834 16,789,067 0.32%
Total Fund $5,469,372,216 100.0% $(102,932,388) $296,173,291 $5,276,131,314 100.0%
Ca“an City of Milwaukee Employes’ Retirement System



Actual vs Target Asset Allocation
As of December 31, 2022

The first chart below shows the Fund’s asset allocation as of December 31, 2022. The second chart shows the Fund’s target

asset allocation as outlined in the investment policy statement.

Actual Asset Allocation

Total Equity
43%

Real Assets
0
(]

Rea1| Estate
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Target Asset Allocation

Total Equity
44%

Real Assets
4%

Real Estate
0,
9% Fixed Income
23%

Absolute Return
00

Private Equity
10%
$000s Weight Percent $000s

Asset Class Actual Actual Target Difference Difference
Total Equity 2,360,662 43.2% 44.0% 20.8%; (45,862
Fixed Income 1,040,327 19.0% 23.0% 4.0% (217,629
Private Equity 713,289 13.0% 10.0% 3.0% 166,352
Absolute Return 610,964 11.2% 10.0% 1.2% 64,027
Real Estate 550,319 10.1% 9.1% 1.0% 52,606
Real Assets 169,970 3.1% 3.9% (0.8%) (43,336)
Cash 23,842 0.4% 0.0% 0.4% 23,842
Total 5,469,372 100.0% 100.0%

* Current Quarter Target = 44.0% MSCI ACWI IMI, 23.0% BIimbg Aggregate, 10.0% Russell 3000 Index lagged 3 months+2.0%, 10.0% 3-month Treasury
Bill+3.0%, 9.1% NCREIF NFI-ODCE Eq Wt Net lagged 3 months and 3.9% Principal DRA Blend Index.
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Actual vs Target Historical Asset Allocation

The Historical asset allocation for a fund is by far the largest factor explaining its performance. The charts below show the
fund’s historical actual asset allocation, the fund’s historical target asset allocation, and the historical asset allocation of the
average fund in the Callan Public Fund Sponsor Database.

Actual Historical Asset Allocation
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* Current Quarter Target = 44.0% MSCI ACWI IMI, 23.0% BIimbg Aggregate, 10.0% Russell 3000 Index lagged 3 months+2.0%, 10.0% 3-month Treasury
Bill+3.0%, 9.1% NCREIF NFI-ODCE Eq Wt Net lagged 3 months and 3.9% Principal DRA Blend Index.
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Total Fund
Period Ended December 31, 2022

Investment Philosophy

The Public Fund Sponsor Database consists of public employee pension total funds including both Callan Associates client
and surveyed non-client funds. Current Quarter Target = 44.0% MSCI ACWI IMI, 23.0% Blmbg Aggregate, 10.0% Russell
3000 Index lagged 3 months+2.0%, 10.0% 3-month Treasury Bill+3.0%, 9.1% NCREIF NFI-ODCE Eq Wt Net lagged 3

months and 3.9% Principal Blended Benchmark.

Quarterly Summary and Highlights
® Total Fund’s portfolio posted a 5.63% return for the quarter
placing it in the 52 percentile of the Callan Public Fund
Sponsor Database group for the quarter and in the 6
percentile for the last year.

Total Fund'’s portfolio outperformed the Total Fund Index by
0.62% for the quarter and outperformed the Total Fund
Index for the year by 4.17%.

Quarterly Asset Growth
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Total Fund
Return Analysis Summary

Return Analysis

The graphs below analyze the manager’s return on both a risk-adjusted and unadjusted basis. The first chart illustrates the
manager’s ranking over different periods versus the appropriate style group. The second chart shows the historical quarterly
and cumulative manager returns versus the appropriate market benchmark. The last chart illustrates the manager’s ranking
relative to their style using various risk-adjusted return measures.
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Total Fund
Total Fund vs Target Risk Analysis

Risk Analysis

The graphs below analyze the performance and risk of the fund relative to the appropriate target mix. This relative
performance is compared to a peer group of funds wherein each member fund is measured against its own target mix. The
first scatter chart illustrates the relationship, called Excess Return Ratio, between excess return and tracking error relative to
the target. The second scatter chart displays the relationship, sometimes called Information Ratio, between alpha
(market-risk or "beta" adjusted return) and residual risk (non-market or "unsystematic" risk). The third chart shows tracking
error patterns over time compared to the range of tracking error patterns for the peer group. The last two charts show the
ranking of the fund’s risk statistics versus the peer group.

Risk Analysis vs Callan Public Fund Sponsor Database
Ten Years Ended December 31, 2022
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended December 31, 2022. Negative returns are shown in red, positive returns in black. Returns for one year or
greater are annualized. The first set of returns for each asset class represents the composite returns for all the fund’'s
accounts for that asset class.

Returns and Rankings for Periods Ended December 31, 2022

Last Last
Last Last 3 5 Since
Quarter Year Years Years Inception
Total Public Equity 12.35% (15.78%) 5.34% 6.03% 9.01% (1/16)
MSCI ACWI IMI 9.84% (18.40%) 3.89% 4.96% 7.98% (1/16)
Total Domestic Equity 9.35% 3 (15.68%) 9 7.92% 17 8.88% 25 7.64% (7/9)
Russell 3000 Index 7.18% 71 (19.21%) 76 7.07% 46 8.79% 32 7.22% (7/98)
Pub PIn- Dom Equity 7.62% (18.16%) 7.00% 8.40% -
BlackRock Russell 1000 Value 12.42% 67 (7.54%) 80 6.13% 91 6.85% 69 7.73% (417)
Russell 1000 Value Index 12.42% 67 (7.54%) 80 5.96% 93 6.67% 71 7.55% (417)
Callan Large Cap Value 13.33% (4.92%) 7.79% 7.55% -
DFA Large Cap Value 14.28% 32 (4.95%) 50 6.07% 91 5.78% 94 6.99% (11117)
Russell 1000 Value Index 12.42% 67 (7.54%) 80 5.96% 93 6.67% 71 7.37% 1117
Callan Large Cap Value 13.33% (4.92%) 7.79% 7.55% -
Northern Trust Global 7.56% 58 (18.08%) 61 7.68% 62 9.45% 43 10.38% (888)
S&P 500 Index 7.56% 57 (18.11%) 61 7.66% 63 9.42% 43 10.33% (888
Callan Large Cap Core 7.71% (17.42%) 7.96% 9.24% -
Polen Capital Management 0.45% 85 (37.72%) 90 1.66% 90 9.75% 51 13.02% (7112)
S&P 500 Index 7.56% 17 (18.11%) 5 7.66% 30 9.42% 60 12.55% (7112)
Callan Large Cap Growth 3.59% (29.99%) 6.21% 9.95% -
Earnest Partners LLC 7.74% 67 (15.13%) 53 9.18% 18 10.19% 10 10.94% (5/05)
Russell MidCap Index 9.18% 54 (17.32%) 58 5.88% 64 7.10% 52 9.27% (5/05)
Callan Mid Capitalization 9.62% (14.05%) 6.64% 7.35% -
DFA Small Cap Value 14.50% 9 (1.69%) 10 12.81% 6 7.75% 19 11.64% (11/9)
Russell 2000 Value Index 8.42% 91 (14.48%) 83 4.70% 77 4.13% 84 8.84% (11/96)
Callan Small Cap Value 10.92% (10.56%) 7.24% 5.28% -
CastleArk Management 3.67% 55 (28.21%) 62 5.37% 38 8.30% 51 9.65% (9/13)
Russell 2000 Growth Index 4.13% 45 (26.36%) 45 0.65% 90 3.51% 95 7.40% (913
Callan Small Cap Growth 3.89% (27.01%) 4.94% 8.44% -
Total Global Equity 11.21% 49 (17.35%) 47 5.33% 4 7.05% 33 8.49% (4/10)
MSCI World 9.77% 72 (18.14%) 52 4.94% 49 6.14% 52 8.31% (4/10)
Callan Global Equity 11.14% (17.98%) 4.93% 6.27% -
BlackRock Global Alpha Tilts 11.54% 42 (16.80%) 45 4.81% 56 5.34% 62 10.27% (3116)
MSCI ACWI Gross 9.88% 70 (17.96%) 50 4.49% 62 5.75% 57 9.97% (3/16)
Callan Global Equity 11.14% (17.98%) 4.93% 6.27% -
MFS Investment Management 10.73% 57 (18.14%) 52 6.21% 23 9.63% 5 11.35% (1212)
MSCI ACWI Gross 9.88% 70 (17.96%) 50 4.49% 62 5.75% 57 8.71% (12112)
Callan Global Equity 11.14% (17.98%) 4.93% 6.27% -
Total International Equity 16.85% 6 (15.36%) 23 1.99% 24 1.83% 51 6.53% (5/9)
MSCI EAFE 17.34% 2 (14.45%) 16 0.87% 53 1.54% 60 4.28% (5/96)
Pub PIn- Intl Equity 15.14% (16.88%) 1.14% 1.94% -
AQR Emerging Markets 9.45% 71 (20.29%) 39 (1.55%) 34 (1.24%) 56 4.13% (816)
MSCI EM Gross 9.79% 67 (19.74%) 36 (2.34%) 40 (1.02%) 47 4.22% (8/16)
Callan Emerging Broad 10.65% (22.04%) (2.78%) (1.14%) -
Brandes Investment Partners 21.28% 4 (6.79%) 4 1.72% 43 2.05% 49 7.22% (2/98)
MSCI EAFE 17.34% 30 (14.45%) 42 0.87% 60 1.54% 63 4.32% (2/98)
Callan NonUS Eq 16.03% (15.29%) 1.39% 1.99% -
William Blair & Company 12.05% 94 (28.57%) 94 2.07% 37 3.07% 21 7.03% (12/03)
MSCI ACWIxUS Gross 14.37% 76 (15.57%) 51 0.53% 66 1.36% 67 6.04% (12/03)
Callan NonUS Eq 16.03% (15.29%) 1.39% 1.99% -
DFA International Small Cap 19.41% 11 (9.42%) 5 2.30% 21 (0.03%) 52 4.40% (5/06)
MSCI EAFE Small 15.79% 59 (21.39%) 55 (0.93%) 66 (0.05%) 52 3.71% (5i06)
Callan Intl Small Cap 16.02% (20.64%) 0.14% 0.06% -

Ca“an City of Milwaukee Employes’ Retirement System 13



Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods ended December 31, 2022. Negative returns are shown in red, positive returns in black. Returns for one year or
greater are annualized. The first set of returns for each asset class represents the composite returns for all the fund’'s
accounts for that asset class.

Returns and Rankings for Periods Ended December 31, 2022

Last Last
Last Last 3 5 Since
Quarter Year Years Years Inception
Total Fixed Income 2.63% 16 (6.83%) 7 (3.04%) 98 0.32% 80 6.59% (12/87)
Blmbg Aggregate 1.87% 61 (13.01%) 70 (2.71%) 95 0.02% 97 5.46% (12/87)
Pub PIn- Dom Fixed 1.98% (12.05%) (1.44%) 0.79% -
BlackRock US Govt Bond 0.48% 100 (12.43%) 23 - - (11.79%) (12121)
Blmbg Government 0.72% 100 (12.32%) 19 (2.57%) 88 (0.06%) 99 (11.84%) (12121)
Callan Core Bond FI 1.87% (12.90%) (2.16%) 0.48% -
Reams Asset Management 3.46% 2 (11.39%) 14 0.87% 2 2.62% 2 4.94% (o1
Blmbg Aggregate 1.87% 66 (13.01%) 42 (2.71%) 93 0.02% 96 3.65% (1/01)
Callan Core Plus FI 2.09% (13.28%) (1.90%) 0.74% -
Loomis, Sayles & Company, L.P. 2.79% 13 (12.12%) 19 (1.30%) 19 1.49% 11 8.11% (12/87)
Blmbg Aggregate 1.87% 66 (13.01%) 42 (2.71%) 93 0.02% 96 5.46% (12i87)
Callan Core Plus FI 2.09% (13.28%) (1.90%) 0.74% -
Total Private Equity (2.13%) (4.88%) 24.89% 22.51% 13.48% (6/10)
Private Equity Benchmark (3) (3.66%) (15.10%) 10.33% 11.57% -
Abbott Capital Management 2010 (3.13%) (16.87%) 19.64% 20.42% 1.66% (6/10)
Abbott Capital Management 2011 (4.70%) (18.97%) 22.64% 22.64% 5.25% (6/11)
Abbott Capital Management 2012 (3.82%) (13.14%) 24.67% 23.23% 12.74% (112)
Abbott Capital Management 2013 (4.00%) (12.51%) 24.20% 23.77% 13.61% (5113)
Abbott Capital Management 2014 (2.88%) (9.41%) 26.24% 24.18% 13.29% @4na)
Abbott Capital Management 2015 (0.23%) (0.79%) 26.70% 21.61% 15.23% (ns)
Abbott Capital Management 2016 (0.49%) 2.90% 28.31% 20.32% 14.27% (3/16)
Abbott Capital Management 2018 (0.78%) 7.44% 24.70% - 17.04% (718)
Abbott Capital Management 2019 (0.32%) 7.54% 22.99% - 22.99% (1120
Abbott Capital Management 2020 (1.72%) 0.81% - - 29.11% (1121)
Abbott Capital Management 2021 (0.16%) 1.72% - - 6.72% (2/21)
Abbott Capital Management 2022 (5.43%) - - - (6.81%) (2122)
Mesirow V (3.68%) (19.60%) 20.33% 19.05% 15.53% (6/10)
Mesirow VI (3.07%) (13.41%) 28.15% 26.39% 14.69% (7113)
Mesirow VII (1.08%) (0.68%) 22.83% 12.04% 3.39% (617)
Mesirow VIII (4.14%) (2.15%) - - (2.63%) (920
NB Secondary Opp Fund IlI (1.07%) (2.34%) 9.88% 11.66% 11.62% (12113
NB Secondary Opp Fund IV (1.55%) 0.29% 19.64% 27.02% 21.99% @17
NB Secondary Opp Fund V (11.81%) - - - 132.55% (3122
Private Advisors VI (0.06%) 9.97% 33.05% 26.20% 15.11% @ns)
Private Advisors VII 0.24% 21.61% 24.48% 20.62% 16.25% (117
Private Advisors VIII 2.63% 27.61% 29.57% - 21.61% (818)
Private Advisors IX 5.56% 24.00% - - 29.03% (2120
Absolute Return 3.30% 26.46% 5.77% 6.28% 5.93% (6/14)
90 Day T-Bill + 3% 1.57% 4.46% 3.72% 4.26% 3.88% (6/14)
Aptitude 2.89% 20 - - - 2.89% (9122)
1-month LIBOR + 4% 1.95% 30 5.80% 29 4.84% 73 5.37% 37 2.49% (9122
Callan Abs Rtn Hedge FoF 1.49% 4.02% 5.62% 4.75% -
UBSA&Q 3.44% 15 8.85% 18 9.69% 14 8.21% 11 6.37% (12114
1-month LIBOR + 4% 1.95% 30 5.80% 29 4.84% 73 5.37% 37 5.07% (12114
Callan Abs Rtn Hedge FoF 1.49% 4.02% 5.62% 4.75% -
Real Assets 7.76% (5.29%) 5.44% 4.60% 5.71% (1/16)
Principal DRA 7.76% 15 (5.29%) 84 5.44% 76 4.60% 60 5.71% (1/16)
Principal DRA Blend Index (1) 8.12% 13 (5.07%) 84 3.94% 79 3.64% 78 5.03% (1/16)
Callan Alterntive Inv DB 2.64% 11.35% 11.38% 5.72% -
Total Real Estate (2.47%) 13.88% 12.43% 10.51% 7.15% (7586)
Real Estate (2.47%) 83 13.88% 15 12.43% 10 10.51% 12 7.15% (7586)
Blended Benchmark (2) 0.77% 62 21.68% 3 12.13% 11 9.87% 18 -
Callan Tot Real Est DB 1.31% 6.74% 7.87% 7.58% -
Total Fund 5.63% 52 (6.32%) 6 6.01% 15 6.58% 13 -
Total Fund Index* 5.01% 70 (10.49%) 24 4.30% 48 5.04% 60 -
Callan Public Fund Spr DB 5.72% (12.66%) 4.26% 5.26% -

* Current Quarter Target = 44.0% MSCI ACWI IMI, 23.0% BIimbg Aggregate, 10.0% Russell 3000 Index lagged 3

months+2.0%, 10.0% 3-month Treasury Bill+3.0%, 9.1% NCREIF NFI-ODCE Eq Wt Net lagged 3 months and 3.9% Principal
DRA Blend Index.

(1) Current Principal DRA Blend Index = 15% Bloomberg US TIPS Idx, 15% Bloomberg Commodity ldx,

30% S&P Global Infrastructure Idx, 15% S&P Global Natural Resources Idx and 25% FTSE EPRA/NAREIT Developed Market Idx.
(2) Blended Benchmark = NCREIF (NPI) through 6/30/06, NCREIF (NPI 1 Qtr Arrears) through 12/31/13 and

NFI-ODCE (1 Qtr Arrears) thereafter.

(3) Private Equity Benchmark = Russell 3000 Index lagged 3 months+3.0% through 12/31/19,

Russell 3000 Index lagged 3 months+2.0% thereafter.
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Investment Manager Returns and Peer Group Rankings

The table below details the rates of return and peer group rankings for the Fund’s investment managers over various time
periods. Negative returns are shown in red, positive returns in black. Returns for one year or greater are annualized. The first
set of returns for each asset class represents the composite returns for all the fund’s accounts for that asset class.

2022 2021 2020 2019 2018
Total Public Equity (15.78%) 20.92% 14.78% 26.90% (9.67%)
MSCI ACWI IMI (18.40%) 18.22% 16.25% 26.35% (10.08%)
Total Domestic Equity (15.68%) 9 28.12% 14 16.35% 75 29.24% 74 (5.80%) 48
Russell 3000 Index (19.21%) 76 25.66% 55 20.89% 26 31.02% 29 (5.24%) 33
Pub PIn- Dom Equity (18.16%) 25.80% 18.70% 30.26% (5.84%)
BlackRock Russell 1000 Value (7.54%) 80 25.18% 79 3.28% 46 26.79% 45 (8.12%) 43
Russell 1000 Value Index (7.54%) 80 25.16% 79 2.80% 52 26.54% 49 (8.27%) 45
Callan Large Cap Value (4.92%) 28.39% 3.04% 26.42% (8.70%)
DFA Large Cap Value (4.95%) 50 27.52% 65 (1.56%) 90 26.71% 46 (12.40%) 84
Russell 1000 Value Index (7.54%) 80 25.16% 79 2.80% 52 26.54% 49 (8.27%) 45
Callan Large Cap Value (4.92%) 28.39% 3.04% 26.42% (8.70%)
Northern Trust Global (18.08%) 61 28.69% 53 18.42% 53 31.54% 39 (4.34%) 31
S&P 500 Index (18.11%) 61 28.71% 53 18.40% 53 31.49% 39 (4.38%) 32
Callan Large Cap Core (17.42%) 28.98% 19.19% 30.50% (5.41%)
Polen Capital Management (37.72%) 90 24.84% 43 35.13% 55 38.85% 11 9.14% 4
S&P 500 Index (18.11%) 5 28.71% 20 18.40% 98 31.49% 76 (4.38%) 91
Callan Large Cap Growth (29.99%) 24.26% 35.57% 34.55% 0.51%
Earnest Partners LLC (15.13%) 53 26.09% 48 21.61% 41 38.38% 12 (9.80%) 45
Russell MidCap Index (17.32%) 58 22.58% 58 17.10% 48 30.54% 52 (9.06%) 41
Callan Mid Capitalization (14.05%) 25.38% 16.17% 31.00% (10.60%)
DFA Small Cap Value (1.69%) 10 40.61% 16 3.85% 45 18.79% 89 (14.84%) 53
Russell 2000 Value Index (14.48%) 83 28.27% 64 4.63% 37 22.39% 64 (12.86%) 23
Callan Small Cap Value (10.56%) 31.82% 2.88% 24.31% (14.79%)
CastleArk Management (28.21%) 62 12.30% 42 45.10% 46 23.28% 86 3.29% 15
Russell 2000 Growth Index (26.36%) 45 2.83% 80 34.63% 73 28.48% 54 (9.31%) 84
Callan Small Cap Growth (27.01%) 10.91% 44.48% 30.25% (2.91%)
Total Global Equity (17.35%) 47 19.03% 54 18.78% 43 31.05% 27 (8.18%) 40
MSCI World (18.14%) 52 21.82% 28 15.90% 55 27.67% 49 (8.71%) 44
Callan Global Equity (17.98%) 19.50% 17.13% 27.49% (9.52%)
BlackRock Global Alpha Tilts (16.80%) 45 18.73% 57 16.53% 52 26.86% 53 (11.20%) 67
MSCI ACWI Gross (17.96%) 50 19.04% 54 16.82% 51 27.30% 51 (8.93%) 46
Callan Global Equity (17.98%) 19.50% 17.13% 27.49% (9.52%)
MFS Investment Management (18.14%) 52 19.56% 50 22.42% 32 37.31% 4 (3.75%) 11
MSCI ACWI Gross (17.96%) 50 19.04% 54 16.82% 51 27.30% 51 (8.93%) 46
Callan Global Equity (17.98%) 19.50% 17.13% 27.49% (9.52%)
Total International Equity (15.36%) 23 13.08% 12 10.84% 73 21.68% 75 (15.19%) 69
MSCI EAFE (14.45%) 16 11.26% 23 7.82% 91 22.01% 64 (13.79%) 42
Pub PIn- Intl Equity (16.88%) 8.41% 13.09% 22.93% (14.04%)
AQR Emerging Markets (20.29%) 39 1.23% 36 18.26% 49 20.54% 63 (18.31%) 86
MSCI EM Gross (19.74%) 36 (2.22%) 55 18.69% 44 18.90% 71 (14.24%) 28
Callan Emerging Broad (22.04%) (0.57%) 18.17% 22.12% (15.34%)
Brandes Investment Partners (6.79%) 4 14.42% 18 (1.30%) 96 15.31% 98 (8.79%) 6
MSCI EAFE (14.45%) 42 11.26% 52 7.82% 66 22.01% 65 (13.79%) 36
Callan NonUS Eq (15.29%) 11.45% 11.47% 23.64% (15.12%)
William Blair & Company (28.57%) 94 13.27% 30 31.44% 6 31.58% 9 (16.86%) 73
MSCI ACWIxUS Gross (15.57%) 51 8.29% 72 11.13% 51 22.13% 64 (13.77%) 36
Callan NonUS Eq (15.29%) 11.45% 11.47% 23.64% (15.12%)
DFA International Small Cap (9.42%) 5 16