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l.
APPROVAL OF MINUTES
Regular Meeting Held September 24, 2025.

Special Board Meeting Held October 1, 2025.
Special Board Meeting Held October 2, 2025.




































CHIEF INVESTMENT OFFICER REPORT
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I1.
NEW BUSINESS
Fiduciary Education Training — Assistant City Attorney Patrick McClain.

Retirements, Death Claims, and Refunds (September).
Conference Requests — October 28, 2025 Board Meeting.















Type :

Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund
Member Only Refund

Last Name
CERVANTES
FLOWERS
GARCIA
GROCHAN
HUNT
JACKSON
JILES

KNOX

MC COY
MEJIA-LAITANO
ORTIZ

PAW
PIERCE
RIVERA
SEMONS
VANG
VILLARREAL
WILLIAMS
WITT
YOUNG

First Name
ANDREA
MARIESHA
RUBEN
ADAM
YABONCA
DEBRA
DEAUNDRE
SARAFINA
DERRICK
ADRIANA
EMMA

EH
CHRISTIONNA
YEIMINA
YILITHA
SENG
LESLIE
LEOLA
MICHELLE
REQUIELA

Payment Date '
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025
9/30/2025

TOTAL

O P PO P D P P P P P P P PP PP P P &hH &

2,391.31
807.58
257.72

2,373.49

2,034.07
181.75

3,949.31

2,212.76

7,835.08
288.17

2,611.86

1,473.42
505.93

1,457.57

6,093.15

1,709.84
242.76

1,239.95

1,884.06
581.98

157,533.84






V.
MEDICAL REPORTS

A. All Duty & Ordinary Disability Applications & Re-examinations (October).



MERITS

CITY OF MILWAUKEE EMPLOYES' RETIREMENT SYSTEM Page Number: 10F 1
Medical Panel Approvals Report DATE RAN : 10/17/2025
Approved by Executive Director Pension Board Meeting Date  10/28/2025 TIME RAN : 11:26
DOCTOR DECISION

Case Name Title Employer Case Type Case Sub- City Union Third Disability Comments

Number Type Date

691 DANNIES, KYLE FIRE FIGHTER FIRE DD 75% Re-Examination  Approved Approved 03/01/2022  Exempt from
Re-Exam

1191 ELLIOTT, JOHN HEO FIRE DD 75% Re-Examination  Approved Approved 11/15/2014

478 PORTER, CHRISTINE FIRE FIGHTER MFD DD 75% Re-Examination  Approved Approved 06/01/2023  Exempt from
Re-Exam

1055 TESCH, MARK PARAMEDIC MFD DD 75% Re-Examination  Approved Approved 12/08/2012

553 JULY, ANGELA POLICE OFFICER POLICE DD 75% Re-Examination  Approved Approved 10/01/2022

819 MARTINEZ, TRACY POLICE OFFICER POLICE DD 75% Re-Examination Pending Approved Approved 05/13/2010

Number of Cases: 6

This report includes Fire duty disabilities with an application date prior to July 29, 2016; Police MPA duty disabilities with an application date prior to June 19, 2016; and Police MPSO duty disabilities

with an application date prior to January 1, 2016.



MERITS CITY OF MILWAUKEE EMPLOYES' RETIREMENT SYSTEM Page Number: 10F1

Medical Council Approvals Report DATE RAN ; 10/17/2025
Board Meeting:  10/28/2025 TIMERAN : 06:50
Name Title Employer CaseType Case Sub-Type Disability Date = Medical Council In Person Exam
Meeting Date Waiver

COX, WENDYLU SCHOOL SECRETARY | MPS Ordinary Disability Re-Examination 03/25/2014 10/03/2025
DAVIS, HERBERT POLICE OFFICER MILWAUKEE POLICE Duty Disability 75% Re-Examination 03/22/2024 10/03/2025

DEPARTME N
MC LAIN, ERIC HEAVY EQUIPMENT MILWAUKEE FIRE Ordinary Disability Application 09/06/2024 10/03/2025

OPERATOR DEPARTMENT

MURRAY, MATTHEW POLICE OFFICER MILWAUKEE POLICE Duty Disability 75% Re-Examination 12/17/2023 10/03/2025

DEPARTME
SMITH, CASSANDRIS OFFICE ASST Il MPD-CIVILIAN Ordinary Disability Re-Examination 03/13/2014 10/03/2025

Number of Cases: 5

This report includes all GC disabilities; all ordinary disabilities; Fire duty disabilities with an application date on/after July 29, 2016; Police MPA duty disabilities with an application date on/after

June 19, 2016; and Police MPSO duty disabilities with an application date on/after January 1, 2016.




MERITS CITY OF MILWAUKEE EMPLOYES' RETIREMENT SYSTEM Page Number: 10F 1
Medical Council Denials Report DATE RAN : 10/17/2025
Board Meeting: 10/28/2025 TIMERAN : 06:51
Case_ Name Title Employer CaseType Case Sub-Type Disability Date Medical Council In Person Exam
Number Meeting Date Waiver
1585 MC LAIN, ERIC HEAVY EQUIPMENT MILWAUKEE FIRE DD 75% Application 09/06/2024 10/03/2025
OPERATOR DEPARTMENT
Number of Cases: 1

This report includes all GC disabilities; all ordinary disabilities; Fire duty disabilities with an application date on/after July 29, 2016; Police MPA duty disabilities with an application date on/after

June 19, 2016; and Police MPSO duty disabilities with an application date on/after January 1, 2016.










MILWAUKEE
“ . October 28, 2025 Board Meeting

Employes' Retirement System

PENDING LEGISLATION REPORT

PART 1. PENDING CHARTER ORDINANCES FOR COMMON COUNCIL ACTION

None.

PART 2. PENDING CHANGES TO THE RULES & REGULATIONS

None.

PART 3. PENDING LEGISLATIVE COMMITTEE REFERRALS

None.

PART 4. PENDING STATE LEGISLATION

None.

789 North Water Street ¢ Suite 300 ¢ Milwaukee W1 53202 ¢ Phone 414-286-3557 or 1-800-815-8418 4 Fax 414-286-8428
Page 1



MILWAUKEE
. October 28, 2025 Board Meeting

Emp|oyes' Retirement System

PENDING LITIGATION REPORT

Part 1. ERS Litigation through the City Attorney

MPA and Kurt Lacina v. City of Milwaukee, et al; Case Nos. 2023AP000301; and 2022CV001965

Kurt Lacina alleges his DDRA was wrongfully offset by a worker's compensation permanent partial disability award by defendants.
**See prior Reports for case history**

» 02/26/25 Submitted on briefs; Appellate Court’s decision pending.

Benjean Larav. City of Milwaukee, et al; Case Nos. 2024AP001685; and 2023CV007107
Member filed Petition for Certiorari Review of Pension Board’s denial of disability (duty and ordinary) retirement benefits.

**See prior Reports for case history**
» 11/05/25 Case scheduled for Oral Argument.

Kurt Lacina v Employes’ Retirement System, et al; Case Nos. 2025AP001597 and 2024CV008283

Plaintiff alleges that duty disability retirees receiving a 90% benefit are only subject to the re-examination requirements prior to reaching his/her
conversion date.

**See prior Reports for case history**

» 09/19/25 Brief filed by Plaintiff-Appellant.
»> 10/10/25 Brief filed by Intervenor-Appellant. Brief of Respondents due November 10, 2025.

789 North Water Street ¢ Suite 300 ¢ Milwaukee WI 53202 ¢ Phone 414-286-3557 or 1-800-815-8418 ¢ Fax414-286-8428
Page 1



Part 2. ERS Administrative Appeal Hearings through the City Attorney

Jason E Rodriguez; Administrative Case No. 1443
» Hearing stayed pending outcome of Appellant's state workers compensation (WC) appeal hearing. First WC appeal hearing held May 10, 2022. Second WC appeal hearing
pending scheduling.

Part 3. Notice of Claim filed with ERS

None.

Part 4. ERS Litigation through Outside Legal Counsel

None.

789 North Water Street ¢ Suite 300 ¢ Milwaukee WI 53202 ¢ Phone 414-286-3557 or 1-800-815-8418 ¢ Fax414-286-8428
Page 2



Employes’ Retirement System — Executive Director’s Report
October 2025

I. Personnel Update
A. ERS will be working with DER to fill the vacancy for the Disability Specialist Senior created
because Michelle Carr was promoted to the Disability Specialist — Lead position.

II. Member Services

A. New retirees on payroll in September — 44, and 36 are currently anticipated for the October
payroll.

B. Retiree/Employee deaths entered in August - 25.

C. The last Retirement Workshop for MPD for 2025 was on 11/10/25 and 60 attended.

D. The last Retirement Workshop for MFD will be on 10/11/25 and the last one for General City
will be on 11/21/25.

E. ERS was present to answer questions at the MRA meeting on 10/7/25 and the MPRA meeting
on 10/8/25.

F. There will be 5 Open Enrollment Fairs and 2 Virtual Retiree Enrollment Fairs where ERS will
attend to answer questions.

G. Below is a breakdown of to-date ERS benefits payouts/active/deferred counts:

Category Count
Annuitants

Death - Duty 23
Death - Ordinary 101
Disability - Duty 347
Disability - Ordinary 561
Retirement 12,898
Separation 40
Total Annuitants 13,970
Active 8890
Deferred 3537
Total Population 26,397

III. Financial Services
A. In August, ERS sent out unclaimed property letters to 344 members who have funds that ERS
is holding on their behalf. As of October 9" ERS has received responses from 124 people.
B. Staff continues to work with CliftonLarsonAllen on the GASB 68 employer schedules audit.

IV. Information Services
Struts Upgrade and Modernize MERITS Website in progress.

Upgrade FileNet P8 to IBM CloudPak4BA in progress.

MS Windows Desktop and Laptop OS Upgrade in progress.
. Network Redesign in progress.

AD Review and Cleanup 2024 completed.

Microsoft Exchange Server 2019 Upgrade completed.

mmooO®@



V. Administration

We had a meeting with HACM officials on January 7, 2025 to discuss a payment plan for the
outstanding 2024 employer contribution due and payable December 31, 2024. They agreed to make
quarterly payments to pay off the outstanding balance.

On March 31, 2025 HACM paid $500,000 and on July 28, 2025 they paid another $500,000 towards
their outstanding employer contribution balance. The current balance due is $1,145,174 and it is
accruing interest at 6.8%. In addition, HACM will need to make their 2025 employer contribution, which
is $1,895,374 due and payable by December 31, 2025. This balance is accruing interest from January 1,
2025 at 6.8% annually.

HACM notified ERS on October 8, 2025 that due to the federal government shutdown and its fiscal
impact on HACM, that agency would not be able to pay its agreed upon quarterly employer contribution
installment for the foreseeable future. Please see the attached e-mail message. ERS currently has a
pending opinion request with the City Attorney’s Office for advice on options available to the Board to
pursue payment from delinquent employers as required by MCC-36.



Allen, Jerg

From: Gopalan, Daniel

Sent: Wednesday, October 8, 2025 9:10 AM

To: Allen, Jerry

Cc: Siddiqui, Terry

Subject: FW: HACM - Employer Contribution letter for Q3
Hilerry,

Please see the email message below from HACM. It is looking like they will not be able to make their full 2024 employer
contribution that is due 12/31/24. Their outstanding balance is around $1.1m. So far, they have made $1m in payments
towards the 2024 contribution.

Thanks,

Dan

MILWAUKEE

RS

Employes' Ratirament Sysbem

Daniel Gopalan, CPA

ERS Chief Financial Officer
Employes’ Retirement System
City of Milwaukee
daniel.gopalan@cmers.com
Ph. (414) 286-3708

From: Leak, Brad <Brad.Leak@hacm.org>

Sent: Wednesday, October 8, 2025 8:59 AM

To: Gopalan, Daniel <Daniel.Gopalan@CMERS.com>; Barbeau, Kenneth <Kenneth.Barbeau@hacm.org>
Cc: Siddiqui, Terry <Terry.Siddiqui@cmers.com>

Subject: HACM - Employer Contribution letter for Q3

Hi Daniel,

As you are aware, the Federal Government is currently shut down. HACM is putting together a plan for worst case
scenario if this goes into unforeseen future. Our advocacy groups that lobby on behalf of Public Housing Authorities
have no current guidance how long this will persist.

Scary times as we currently have not fully recovered to put enough excess cash in reserves to suffer a rainy day such as
we are experiencing. | was prepared to send $300k for the current quarter but we have to hold off a few more weeks to
wait and see if we need to issue an emergency plan. We do have this pension obligation in our emergency bucket. We
just want to try to hang on as long as we can to our core employees. Holding off on this payment at this time allows us
to do that.

This is unfortunate for us as our intent is to reduce the interest associated with this debt. Not getting our pension
payments current has a very negative impact as well.




I will be back in touch with you on November 1% to update you where we are.
Per usual, we appreciate your patience.
Please contact us if you have any questions and or concerns.

Thanks,

"" TN '..jh:;‘
Chief Financial Officer
Office: 414-286-5872
Cell: 414-307-0564

The City of Milwaukee is subject to Wisconsin Statutes related to public records. Unless otherwise exempted from the
public records law, senders and receivers of City of Milwaukee e-mail should presume that e-mail is subject to release
upon request, and is subject to state records retention requirements.

***THIS EMAIL ORIGINATED FROM AN EXTERNAL SOURCE. BE CAUTIOUS WITH ANY LINKS OR ATTACHMENTS.



Basic Website Metrics

Users 3,343 4,108 3,770 3,367
Page Views 11,294 14,359 14,191 11,751
Ave. Visit 1:23 1:34 1:47 1:31

10/1/2025

2025
Jan. | Feb. | Mar | Apr. | May | June | July | Aue. | Sep-
3,735 3,499 3,581 3,454 3,319 3,338 3,271 3,171 3,139
14,508 14,814 12,773 11,684 12,215 10,251 10,844 10,313 10,881
1:39 1:34 1:37 1:20 1:31 1:20 1:20 1:19 1:28
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VI.
INFORMATIONAL

Conferences.

Class Action Income 2025 YTD.

Minutes of the Investment Committee Meeting Held September 4, 2025.
Minutes of the Administration & Operations Committee Meeting Held
September 18, 2025.

Report on Bills.

Deployment of Assets.

Securities Lending Revenue and Budget Report.

Preliminary Performance Report and Asset Allocation.



















































Fiscal Year City of Milwaukee As of:  2025-10-07
2025 Departmental

Department Appropriation Budget Balances

Employes’ Retirement System

Year to Date Life to Date Remaining

Budget 2025-8 2025-9 2025-10 Expended Commitments Budget
Regular Departmental Appropriations:
Employee Salaries & Wages 5,379,533.00 - - - - - 5,379,533.00
Base Pay-Salary & Wage - 505,346.50 347,638.61 - 3,406,170.03 - (3,406,170.03)
Overtime Premium - - 105.79 - 362.01 - (362.01)
Other Worked Compensation - - - - (239.10) - 239.10
Time Paid Not Worked - 90,801.44 63,483.61 - 675,550.15 - (675,550.15)
Employee Salaries & Wages $ 5,379,533.00 596,147.94 411,228.01 - $ 4,081,843.09 $ - $ 1,297,689.91
Fringe Benefits Applied 2,420,790.00 - - - - - 2,420,790.00
Fringe Benefits Applied - 238,776.23 164,259.25 - 1,609,415.38 - (1,609,415.38)
Applied Employee Benefits $ 2,420,790.00 238,776.23 164,259.25 - $ 160941538 $ - $ 811,374.62
Operating Expenditures 16,013,400.00 - - - - - 16,013,400.00
Office Supplies - 1,088.35 644.00 - 7,586.98 - (7,586.98)
Magazines,Subscription - 1,642.99 787.95 - 12,042.61 - (12,042.61)
Postal and Mailing Services - 20,922.47 13,983.92 - 126,684.38 - (126,684.38)
Electricity - 2,184.12 2,251.47 - 27,565.82 - (27,565.82)
Other Operating Supply - 9,465.88 - - 18,044.69 - (18,044.69)
Building Rental - 40,002.78 36,407.78 - 394,161.86 - (394,161.86)
Printing & Dupl Machine Rental - 1,264.89 4,128.30 - 13,597.72 - (13,597.72)
Consulting - 37,407.58 46,357.58 6,329.64 349,978.59 - (349,978.59)
Medical,Surgical & Lab - 5,615.54 11,168.31 3,024.90 93,835.15 - (93,835.15)
Administrative Charges - 89,660.34 40,786.31 32,494.73 719,950.87 - (719,950.87)
Other Professional Services - 873,441.95 299,859.12 75,000.00 3,786,289.09 - (3,786,289.09)
Systems Support - 50,387.00 53,443.86 27,492.00 423,781.16 - (423,781.16)
IT Infrastructure - 28,791.86 283,182.00 130,933.26 464,836.92 - (464,836.92)
Infrastructure - - - - 10,676.52 - (10,676.52)
Telephone, Communications - 2,555.50 8,154.74 989.93 74,227 .44 - (74,227 44)
Bldgs-Machinery & Equip Repair - 1,302.60 1,856.79 - 11,624.37 - (11,624.37)
Travel & Subsistence - 2,096.22 5,028.92 216.05 35,953.47 - (35,953.47)
Printing Services - - 120.00 2,710.22 28,833.46 - (28,833.46)
Insurance-Non Health - - - - 12,398.00 - (12,398.00)
Other Misc Services - 508.85 1,103.79 1,567.16 21,856.99 - (21,856.99)
Operating Expenditures $ 16,013,400.00 1,168,338.92 809,264.84 280,757.89 $ 6,633,926.09 $ - $ 9,379,473.91
All Equipment 713,000.00 - - - - - 713,000.00
Computer Server & Components - - 407,103.85 - 601,959.37 - (601,959.37)
Total Equipment $ 713,000.00 - 407,103.85 - $ 601,9569.37 $ - $ 111,040.63
Total Regular Class $ 24,526,723.00 2,003,263.09 1,791,855.95 280,757.89 $ 12,927,143.93 § - $ 11,599,579.07
Other Departmental Appropriations:
Group Life Insurance Premium 4,200,000.00 341,164.06 339,320.11 - 3,054,336.06 - 1,145,663.94
Retiree's Benefit Adjustment 25,000.00 1,122.67 1,101.15 - 10,192.56 - 14,807.44
Other Classes $ 4,225,000.00 342,286.73 340,421.26 - $ 3,064,52862 $ - $ 1,160,471.38

Total Dept Appropriations $ 28751,723.00 2,345,549.82 2,132,277.21 280,757.89 § 15099167255 § - $ 12760,050.45




Monthly k‘Bioard Report

. Accéuht‘;nu‘m'bef COMALL "

30-Sep-25 ‘ ~ CITY OF MILW ALL ACCTS
Page 1 0of 3
Manager Mix Report
Account Name/ Cash/ Short Term/ Equity/ Fixed/ R.E. and Other/ Pendings/ Total Market Value/
Account Number % of acount % of acount % of acount % of acount % of acount % of acount % of consolidation
MILWAUKEE—CASH A(SCOUNf ‘ - 000 ) 90,141,754,97 0.00 - 0.00 - 000 ‘ - 000 w o ’ 90,141,75497
2605491 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 1.41%
MVILWA‘UK»EE:THE NORTHERN TF;S - 0.00 o 0.00 199,537,878.20 - 000 000 - - 0‘00 - 199,537,87820
2605496 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.12%
MILWAUKEE-ERS EXPENSE FUND 0.00 516,011.80 0.00 0.00 0.00 0.00 516,011.80
2605504 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.01%
MILWAUKEE-PABF BENEFIT PA:YVI\»/lEi\VIT“ - 0.00“ 2,546.00 o 0.00 0.00 000 _ 0.00 o 2,546.66
2610128 0.00% 100.00% 0.00% 0.00% 0.00% 0.00% 0.00%
MILWAUKEE-DFA INTERNATIONAL 0.00 0.00 168,773,249.70 0.00 0.00 0.00 168,773,249.70
2619838 0.00% 0.00% 100.00% 0.00% 0.00% 0.00%
MILWAUKEE-EARNEST  -SL 0.00 572615585 1762822395 000 000 000 182,008,395.30
2630942 0.00% 3.15% 96.85% 0.00% 0.00% 0.00% 2.85%
MILWAUKEE - UBS A&Q 0.00 0.00 0.00 0.00 293,912,171.40 0.00 293,912,171.40
2637239 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 4.60%
MILWAUKEE-DFA 0.00 ' 0.00 188,970,940.30 000 000 a 000  188970,940.30
2637848 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 2.96%
MlLWAUlgEE«éAIRD B 0.00 36,408,678.91 0.00 56,951,808.75 0.00 -392,998.71 92,967,488.957
2674604 0.00% 39.16% 0.00% 61.26% 0.00% -0.42% 1.45%
MILWAUKEE - BLACKROCKRI00V 000 oo 198,582,543.20 000 o0 000 19858254320
4472746 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.11%
~‘[\‘/ﬁI_V\VIN\IAUKEE-!.OOMIS SAYLE 20,311,525.97 0.00 1,861,253.01 607,697,292.60 -89,260,062.51 -10,256,750.78 530,353,258.30
CMEO1 3.83% 0.00% 0.35% 114.58% -16.83% -1.93% 8.29%
MILWAUKEé—VI‘BRAI\Kl‘Déswi’I\FI'V‘I.» EQUITY 2,826,730:61m 0.00 294,;&5:224.40 0.00 2,794,377.71 » ~43,727.38W‘ - 299,992:60470
CMED3 0.94% 0.00% 98.14% 0.00% 0.93% -0.01% 4.69%
MILWAUKEE-REAMS 65,415,865.93 0.00 0.00 907,944,339.60 2,972,135.17 -148,992,950.00 827,339,390.70
CMEOD4 7.91% 0.00% 0.00% 109.74% 0.36% -18.01% 12.94%
MI‘LWAl:Ikl-iE-él‘.AIﬁ - 3,167.46 0.00 0.00 0.00 1,313,903.05 -1.47 i 1,317,0~69‘.(‘)4~
CMEO5 0.24% 0.00% 0.00% 0.00% 99.76% 0.00% 0.02%
MILWAUKEE-MFS 2,964,359.48 0.00 210,825,865.40 0.00 496,943.03 0.00 214,287,167.;6
CME12 1.38% 0.00% 98.38% 0.00% 0.23%

Northern Trust

0.00%

3.35%

Generated from Northern Trust periodic data on 30-Sep-25



Monthly Board Report

0~Sep-25

Manager Mix Report

Account Name/
Account Number

MILWAUKEE POLEN

Cash/

% of acount

Short Term/

% of acount

Equity/

% of acount

Fixed/

% of acount

Account number COMALL

CITY OF MII.W ALL ACCT S

R.E. and Other/ Pendings/

% of acount % of acount

0 00 0.00

Page 2 of 3

Total Market Value/

% of consolldatlon

0.00 1,088, 316 32 109,252,778.10 0.00 110 341 094 50’

2644553 0.00% 0.99% 99.01% 0.00% 0.00% 0.00% 1.73%

MILWAUKEE - PRINCIPAL DRA -SL 0.00 0.00 202,991,020.60 0.00 0.00 0.00 202,991,020.60

2677436 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 3.17%

MILWAUKEE BLACKROCK GLOBAL SL - ) 0. 00 o 0.00 wi;I;/",ZIél,189.90m” R 000 e ” 0.00 o 6,300,000.00 253,731,18990

2683493 0.00% 0.00% 97.52% 0.00% 0.00% 2.48% 3.97%

MILWAUKEE - MESIROW IX / 4421480 0.00 0.00 0.00 0.00 23,881,335.00 0.00 23,881,335.00

4421480 0.00% 0.00% 0 00% 0.00% 100.00% 0.00% 0.37%
VMILWAUI&E»- APEFVXI /4429300 - - 0/00‘ - MI] 00 . ; 0 00 - 0.00 3 150, 115 00 o 0.00 3 150 115 00
4429300 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 0.05%
MILWAUKEE - ABBOTT 2025 / 4430172 0.00 0.00 0.00 0.00 5,686,540.00 0.00 5,686,540.00

4430172 0.00% O 00% 0.00% 0.00% 100.00% 0.00% 0. 09%
MILWAUKEE - BLACKROCK US AGG /4433045 0.00 000 0.00 | 70,761,284.38 000 o 70,761,284.38

4433045 0.00% 0.00% 0.00% 100.00% 0.00% 0.00% 1.11%
MILWAUKEE - BLKACWIX US GROW /4433153 0.00 0.01 219,982,019.50 0.00 0.00 -0.01 219,982,019.50

4433153 0.00% 0.00% 100. 00% O 00% 0.00% O 00% 3.44%
MILWAUI(EE-VAQI‘I;SI‘. - 0.00 o “ MI).OO 110 603 904, 00 ’ 0 00’ - 0.00 - 0 00 N - “ 11(;,603,90400

4468331 0.00% 0.00% 100.00% 0.00% 0.00% 0.00% 1.73%
MILWAUKEE-APTITUDE / 4479682 0.00 0.00 0.00 0.00 206,784,079.40 - 0. OOH - «206,784,07940

4479682 O OOA 0.00% 0.00% 0.00% 100.00% 0 00% 3 23%
MILWAUKEE INV TRAN - 0 21 - 000” a 0.00 0.00 0.00 o 000 N i 0 21

CMEO8 100.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

MILWAUKEE-CMEO3 SANCTIONED P/F / CME103 0.00 0.00 2,821,313.13 0.00 0.00 0.00 2,821,313.13

CME103 0. OOA 0.00% 100.00% 0.00% 0.00% 0.00% 0. 04A

MILWAUKEE DFA US I.CV ) N 294 100 17 000 141,323,732.00 - 0.00 0.00 ’ 0.00. - 141 617 832 10

CME15 0.21% 0.00% 99.79% 0.00% 0.00% 0.00% 2.21%

‘ MILWAUKEE BLACKROCK US G-SL 0.00 0.00 0.00 478,195,071.70 0.00 0.00 478,195,071.70
MULTIPLE 0.00% 0 00% 0.00% 100.00% 0.00% 0.00% 7. 48%

MILWAUKEE-PRIVATEEQUITY : 0.00 o 0 00 0.00 0.00 787,546,785.00 0.00 787 546 785 OO

MULTIPLE 0.00% 0.00% 0.00% 0.00% 100.00% 0.00% 12.32%

Northern Trust

Generated from Northern Trust periodic data on 30-Sep-25




Monthly Board Report

30-Sep-25

Manager Mix Report

Account Name/
Account Number
MIL\A’I;\‘lVJK‘EE-REALVEéfA'I:EH
MULTIPLE

Total for consolidation
% for consolidation

Please note that this report has been prepared using best available data. This report may also contain information provided by third parties, derived by third parties or derived from third party data and/or data that may have been
categorized or otherwise reported based upon client direction - Northern Trust assumes no responsibility for the accuracy, timeliness or completeness of any such information. Northern Trust assumes no responsibility for the
consequences of investment decisions made in reliance on information contained in this report. If you have questions regarding third party data or direction as it relates to this report, please contact your Northern Trust

relationship team.

IRS CIRCULAR 230 NOTICE: To the extent that this message or any attachment concerns tax matters, it is not intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be

Cash/

% of acount

Short Term/

% of acount

Equity/

% of acount

0.00

0.00%

91,815,749.23
1.44%

0.00

imposed by law. For more information about this notice, see http://www.northerntrust.com/circular230

Northern Trust

0.00
0.00% 0.00%
‘133',883,‘463.86‘ - _'2,473,655,;150.‘94; ‘
209%

. 38.69%

Fixed/
% of acount

0.00

2,121,549,797.03
| aaisn

R.E. and Other/

0.00%

 1,726/643,583.14  -153,386,428.35

‘A,c‘c:ount number COMALL

CITY OF MILW ALL ACCTS

Page 3 of 3

Total Market Value/

% of consolidation
| 487,365,260.89
7.62%

; 6;394,161,315.77 ]
100.00%

Generated from Northern Trust periodic data on 30-Sep-25




Employes' Retirement System
Securities Lending Income and Expenses: 2025
As of SEPTEMBER 30, 2025

Amounts Expended

Income Administrative
Date From Lending Fees Transfers Balance

Balance 12-31-24 $919,258.43
Quarter 1 Totals $213,231.68 $41,240.76 $920,000.00 171,249.35
Quarter 2 Totals $199,600.60 $39,476.02 $0.00 331,373.93
07/03/25 $1,056.23 $0.00 $0.00 332,430.16
07/15/25 $80,150.28 $16,023.02 $0.00 396,557.42
08/05/25 $1,353.20 $0.00 $0.00 397,910.62
08/15/25 $75,265.52 $15,047.91 $0.00 458,128.23
09/04/25 $1,571.10 $0.00 $0.00 459,699.33
09/15/25 $68,377.95 $13,670.21 $0.00 514,407.07
Current Totals $640,606.56 $125,457.92 $920,000.00 $514,407.07

Note:

Security Lending 2025

Expenses for Board Travel/Education, Computer Equipment, Publications
and Consulting are now paid from the Operations/Management account

10/13/2025 11:20 AM






