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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN PERFORMANCE SUMMARY

Market Value 3 Mo Rank 1Yr Rank 3Yrs Rank 5Yrs Rank

Composite $2,978,912,448 2.84% 94 13.14% 61 14.02% 78 10.45% 71

Policy Index 3.67% 76 12.94% 63 13.39% 88 10.29% 74

Allocation Index 3.35% 85 9.79% 95 11.56% 97 8.79% 97
InvMetrics Public DB Net Median 4.36% 13.79% 15.50% 11.22%

3 Years Ending December 31, 2021

Anlzd Ret Rank Anlzd Std Dev Rank Sharpe Ratio Sortino Ratio RF
Composite 14.02% 78 9.32% 13 1.41 24 1.53 42
Policy Index 13.39% 88 10.14% 25 1.24 76 1.25 89
Allocation Index 11.56% 97 9.96% 22 1.08 96 1.15 94

5 Years Ending December 31, 2021

Anlzd Ret Rank Anlzd Std Dev Rank Sharpe Ratio Sortino Ratio RF
Composite 10.45% 71 8.23% 14 1.14 20 1.24 24
Policy Index 10.29% 74 8.46% 17 1.09 31 1.05 69
Allocation Index 8.79% 97 8.58% 20 0.90 91 0.94 90

Actual vs Target Allocation (%)

40.0 36.44

2062 1950 18.00

U.S. Equity Non-US Equity Fixed Income  Opportunistic Credit Private Debt Private Equity Hedge Funds Long/Short Equity Real Estate Infrastructure Cash

Il Actual [l Policy
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of Policy % Inception
()  Portfolio y o (%)
Composite 2,978,912,448 100.00 10000 | 284 94 1314 61 1402 78 1045 T 909 70 875  Jan-84
Policy Index 367 76 1294 63 1339 88 1029 74 882 79 - Jan-84
Over/Under -0.83 0.20 0.63 0.16 0.27
Allocation Index 335 85 979 95 1156 97 879 97 819 94 - Jan-84
InvMetrics Public DB Net Median 4.36 13.79 15.50 11.22 9.64 9.31 Jan-84
Total Equity 1,802,251,022 60.50 5200 0474 66l 1557 7201920 601445 51 1209 49 7.82 Oct-96
MSCI ACWI 668 45 1854 53 2038 51 1440 49 1185 52 7.50 0ct-96
Over/Under 1.94 -2.97 1.18 0.25 0.24 0.32
eV Al Global Equity Net Median 6.22 18.83 20.53 14.24 11.95 9.26 Oct-96
Total Domestic Equity 1,085,369,141 36.44 2050 [759 48] 2369 582249 51 1586 46 481 45 [M127 Jan-84
Russell 3000 928 29 2566 47 2579 34 1797 33 1630 26 11.66 Jan-84
Over/Under -1.69 .97 -3.30 211 149 -0.39
eV Al US Equity Net Median 7.36 25.15 22.65 14.94 14.38 12.42 Jan-84
Total Large Cap 810,697,277 27.21 2350 027 4602648 502359 50 1626 5101502 49 [ 906 Oct-95
Russell 1000 978 37 2645 49 2621 34 1843 34 1654 28 10.48 0ct-95
Over/Under -0.51 -0.27 -2.62 217 152 -0.52
eV US Large Cap Equity Net Median 8.98 26.04 23.45 16.34 14.84 10.54 Oct-95
NTGI Russell 1000 696,561,458 23.38 o7 seE 4267 s4HEEE 35 = - 542 Mar-12
Russell 1000 978 37 2645 49 2621 34 1843 34 1654 28 1577 Mar-12
Over/Under -0.01 -0.03 -0.04 -0.05 -0.35
eV US Large Cap Equity Net Median 8.98 26.04 23.45 16.34 14.84 1416 Mar-12
Great Lakes 114,135,818 3.83 e 12257 sl 728 eslM072 75242 66 1049 Jul-89
Russell 1000 Value 777 56 2516 65 1764 59 1116 68 1297 53 10.13 Jul-89
Over/Under 143 -2.59 0.38 0.44 -0.55 0.36
eV US Large Cap Value Equity Net Median 8.10 26.76 18.35 12.09 13.09 10.36 Jul-89

*Policy Index effective 04/01/2021: 23.5% Russell 1000, 3% Russell 2500 Growth, 3% Russell 2500 Value, 7.5% MSCI Emerging Markets, 12% MSCI ACWI ex USA, 3% HFRI Equity Hedge (Total) Index, 13%
Bloomberg US Aggregate TR, 2% Bloomberg US TIPS TR, 3% JP Morgan GBI - EM Global Diversified Index, 4% NCREIF Property Index (1 Qtr Lag), 7% Cambridge Assocaites US All PE (1 Qtr Lag), 7%
NCREIF Property (1 Qtr Lag), 4% HFRI Fund of Funds Composite Index, 4% - 50/50 S&P/LSTA Leveraged Loan/Bloomberg High Yield, 4% - 30% CPI+3%/70% S&P/LSTA Leveraged Loan Index.
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of Policy % 3 Mo 0 Inception
$)  Portfolio y o (%) A b A b (%)
Total SMID Cap 208,138,736 6.99 600 | 205 740 1233 82] 1940 75 1478 43 1430 39 1061  Nov-04
Russell 2500 382 69 1818 67 2191 52 1375 52 1415 42 1056 Nov-04
Over/Under -0.87 -5.85 -2.51 1.03 0.15 0.05
eV US Small-Mid Cap Equity Net Median 5.60 22.52 22.35 13.92 13.60 10.91 Nov-04
William Blair SMID Growth 121,830,217 4.09 173 61 943 7 2894 77 1927 60 1680 33 1247 Nov-04
Russell 2500 Growth 020 76 504 87 2509 69 1765 70 1575 63 1177 Nov-04
Over/Under 153 439 4115 162 1.05 0.70
eV US Small-Mid Cap Growth Equity Net Median 2.54 12.72 27.79 20.58 15.98 12.24 Nov-04
Ariel Investment Small/Mid Cap Value 86,308,519 2.90 an - - - - - - - 11.93 Apr-21
Russell 2500 Value 636 57 2778 52 1831 67 988 63 1243 50 9.37 Apr-21
Over/Under -1.65 2.56
eV US Small-Mid Cap Value Equity Net Median 6.69 27.97 19.54 10.70 12.42 9.49 Apr-21
Total Micro Cap 66,533,128 2.23 0.00 326 56 2408 72 2186 43 = = = = 13.96 Oct-18
BMO Micro Cap Equity 66,533,128 2.23 326 56 2408 72 2186 43 - - I 13.96 Oct-18
Russell Microcap 266 95 1934 87 2090 51 1169 46 1362 69 10.32 Oct-18
Over/Under 5.92 474 0.96 3.64
eV US Micro Cap Equity Net Median 3.76 30.14 20.92 11.46 14.34 10.82 Oct-18
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of Policy % 3 Mo Inception
$)  Portfolio y o (%) A b A b (%)
Total International Equity 614,252,090 20.62 1950 | 441 64 748 73 1618 59 1234 51 954 51 8.95 Jan-84
MSCI ACWI ex USA 182 50 78 69 1318 76 961 75 728 84 - Jan-84
Over/Under -0.71 -0.34 3.00 2.73 2.26
eV All ACWI ex-US Equity Net Median 1.80 10.96 17.36 12.35 9.59 - Jan-84
Total Developed Int'l Equity 443,424,002 14.89 12.00 205 46 1230 35 1863 41 1351 35 1056 34 824  Jan-11
MSCI ACWI ex USA 18 50 78 69 1318 76 961 75 128 84 518 Jan-11
Over/Under 0.23 448 5.45 3.90 3.28 3.06
eV All ACWI ex-US Equity Net Median 1.80 10.96 17.36 12.35 9.59 7.5 Jan-11
Artisan Partner 98,135,001 3.29 268 39 980 57 1472 68 1218 52 953 51 7.26 Apr-05
MSCI ACWI ex USA 18 50 78 69 1318 76 961 75 128 84 579 Apr-05
Over/Under 0.86 198 154 257 2.25 147
eV All ACWI ex-US Equity Net Median 1.80 10.96 17.36 12.35 9.59 7.17 Apr-05
William Blair International Growth 122,742,947 412 258 44 1283 39 2424 2 1572 5. 133 16 7.75 Apr-05
MSCI EAFE 269 41 1126 52 1354 59 955 58 803 72 548 Apr-05
Over/Under 011 137 10.70 6.17 3.30 2.2
eV All EAFE Equity Net Median 2.22 11.44 14.26 9.99 8.99 6.42 Apr-05
UBS International 99,114,138 333 070 e4356 s 1379 73 1068 65 835 69 9.78 Jan-84
MSCI ACWI ex USA 18 50 78 69 1318 76 961 75 128 84 - Jan-84
Over/Under -2.52 426 0.61 1.07 1.07
eV All ACWI ex-US Equity Net Median 1.80 10.96 17.36 12.35 9.59 - Jan-84
Acadian 123,418,142 4.14 333 100 2214 4 1988 15 1426 17 - 10.68 Jan-14
MSCI EAFE Small Cap 007 61 1010 68 1562 50  11.04 50 1080 66 7.60 Jan-14
Over/Under 3.26 12,04 4.26 322 3.08
eV EAFE Small Cap Equity Net Median 0.45 12.69 15.45 11.00 11.53 7.81 Jan-14

December 31, 2021



5

Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of Policy % 3 Mo Rank 0 n Inception
$)  Portfolio y o (%) A b A (%)
Total Emerging Markets Equity 170,828,088 5.73 7.50 426 51 350 60 1034 74 942 67 - 598  Jan-14
MSCI Emerging Markets -1.31 51 -2.54 56 10.94 65 9.87 58 549 74 5.04 Jan-14
Over/Under 0.05 -0.96 -0.60 -0.45 0.94
eV Emg Mkts All Cap Equity Net Median -1.24 -1.63 12.59 10.31 6.12 5.49 Jan-14
Earnest Partners Emerging Markets Equity 80,378,323 2.70 -1.23 50 3.56 22 80- 70 - - 5.64 Jan-14
MSCI Emerging Markets -1.31 51 -2.54 56 10.94 65 9.87 58 549 74 5.04 Jan-14
Over/Under 0.08 6.10 -1.37 0.74 0.60
eV Emg Mkts All Cap Equity Net Median -1.24 -1.63 12.59 10.31 6.12 5.49 Jan-14
Lazard 90,449,766 3.04 428 510901 87 143 63974 60 = 6.34 Jan-14
MSCI Emerging Markets -1.31 51 -2.54 56 10.94 65 9.87 58 549 74 5.04 Jan-14
Over/Under 0.03 -6.47 0.19 0.13 1.30
eV Emg Mkts All Cap Equity Net Median -1.24 -1.63 12.59 10.31 6.12 5.49 Jan-14
Long/Short Equities 102,629,791 3.45 300 187 720 247 81 1008 71 - - - 6.71 Mar-18
Long/Short Custom Index 0.01 61 0.05 76 0.96 97 111 95 0.60 98 1.18 Mar-18
Over/Under -1.88 222 9.12 5.53
eV Alt Fundamental - Long/Short Equity Median 1.49 9.14 14.67 10.70 9.21 8.43 Mar-18
UBS Bucktown CPD LLC 63,692,500 214 710251 82l 1048 69 = = = = 682  May-18
Long/Short Custom Index 0.01 61 0.05 76 0.96 97 1.11 95 0.60 98 1.16 May-18
Over/Under -1.66 -2.56 9.52 5.66
eV Alt Fundamental - Long/Short Equity Median 1.49 9.14 14.67 10.70 9.21 8.84 May-18
Pluscios L/S EQ FD 38,937,291 1.31 74 80 9.46 73 - - - - 7.20 Apr-18
Long/Short Custom Index 0.01 61 0.05 76 0.96 97 1.11 95 0.60 98 1.17 Apr-18
Over/Under -2.23 -1.66 8.50 6.03
eV Alt Fundamental - Long/Short Equity Median 1.49 9.14 14.67 10.70 9.21 8.85 Apr-18

*Long/Short Custom Index: 100% FTSE T-Bill 3 Months TR.
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of Policy % Inception
()  Portfolio y o (%)
Total Fixed Income 479,033,577 16.08 1800 | 008 53 431 80 406 62/ 349 63 305 57 6.84  Jan-84
Bloomberg US Aggregate TR 0.01 47 -1.54 85 4.79 51 3.57 55 2.90 60 6.80 Jan-84
Over/Under -0.04 0.23 0.73 -0.38 0.15 0.04
eV All US Fixed Inc Net Median -0.01 -0.22 4.83 3.74 3.32 6.89 Jan-84
Core/Core Plus Fixed Income 406,902,083 13.66 13.00 0.05 16 -0.58 16 5.45 28 3.98 32 3.59 25 3.89 Dec-10
Bloomberg US Aggregate TR 0.01 22 -1.54 52 4.79 76 3.57 73 2.90 80 3.21 Dec-10
Over/Under 0.04 0.96 0.66 0.41 0.69 0.68
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 3.48 Dec-10
Wellington 103,970,119 3.49 0.22 4 -0.29 6 6.41 3 4.77 2 411 6 5.01 Dec-04
Bloomberg US Aggregate TR 0.01 22 -1.54 52 4.79 76 3.57 73 2.90 80 4.04 Dec-04
Over/Under 0.21 1.25 1.62 1.20 1.21 0.97
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 4.25 Dec-04
Earnest Partners Core Fixed Income 100,065,287 3.36 008 37 057 16 - - - - - 262  Nov-19
Bloomberg US Aggregate TR 0.01 22 -1.54 52 4.79 76 3.57 73 2.90 80 2.60 Nov-19
Over/Under -0.06 0.97 0.02
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 2.95 Nov-19
Garcia Hamilton 101,199,765 340 009 48228 93 - - - - - - [248  Nov-19
Bloomberg US Aggregate TR 0.01 22 -1.54 52 4.79 76 3.57 73 2.90 80 2.60 Nov-19
Over/Under -0.10 -0.74 017
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 2.95 Nov-19
National Investment Services 101,666,912 341 0.12 9 0.89 3 - - - - - - 3.94 Nov-19
Bloomberg US Aggregate TR 0.01 22 -1.54 52 4.79 76 3.57 73 2.90 80 2.60 Nov-19
Over/Under 0.11 243 1.34
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 2.95 Nov-19
Global Multi Sector Fixed Income 23,000,051 0.77 0.00 0.27 16 0.46 36 6.06 21 3.91 42 - - 3.37 Jun-15
Bloomberg Global Aggregate TR -0.67 82 -4.71 89 3.59 76 3.36 66 1.77 93 2.78 Jun-15
Over/Under 0.94 5.17 247 0.55 0.59
eV Global Unconstrained Fixed Inc Net Median -0.21 -0.15 4.37 3.59 3.48 3.10 Jun-15
Manulife Asset Management 23,000,051 0.77 0.27 16 0.46 36 6.06 21 3.91 42 - - 3.37 Jun-15
Bloomberg Global Aggregate TR -0.67 82 -4.71 89 3.59 76 3.36 66 177 93 2.78 Jun-15
Over/Under 0.94 5.17 247 0.55 0.59
eV Global Unconstrained Fixed Inc Net Median -0.21 -0.15 4.37 3.59 3.48 3.10 Jun-15
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of . Inception
§) Portiolio oliey % b A y N A LS o
Short Duration 33,943 0.00 0.00 001 22 009 5 138 99 15 9 - =0 15  Jana7
Bloomberg US Govt/Credit 1-3 Yr. TR -0.56 97 -0.47 11 2.28 99 1.85 99 1.39 99 1.85 Jan-17
Over/Under 0.57 0.56 -0.90 -0.32 -0.32
eV US Core Fixed Inc Net Median -0.11 -1.48 5.18 3.79 3.23 3.79 Jan-17
HGK Asset Management 33,943 0.00 0.01 1 009 1800188 990158 94 - - AE Jan7
Bloomberg US Govt/Credit 1-3 Yr. TR -0.56 62 -0.47 47 2.28 72 1.85 72 1.39 75 1.85 Jan-17
Over/Under 0.57 0.56 -0.90 -0.32 -0.32
eV US Short Duration Fixed Inc Net Median -0.53 -0.53 2.60 2.14 1.70 2.14 Jan-17
Emerging Market Debt 49,097,500 1.65 3.00 085 26 -492 68 - - - - - =02  Mar19
JP Morgan GBI - EM Global Diversified Index -2.53 88 -8.75 92 2.07 88 2.82 83 0.74 85 0.68 Mar-19
Over/Under 1.68 3.83 -0.39
eV All Emg Mkts Fixed Inc Net Median -1.43 -2.49 5.76 4.39 4.45 4.10 Mar-19
Lazard EM Income Fund L 24,331,135 0.82 -0.27 6 -2.68 52 - - - - - - Mar-19
JP Morgan GBI - EM Global Diversified Index -2.53 88 -8.75 92 2.07 88 2.82 83 0.74 85 0.68 Mar-19
Over/Under 2.26 6.07 -0.80
eV All Emg Mkts Fixed Inc Net Median -1.43 -2.49 5.76 4.39 4.45 4.10 Mar-19
Blackrock EM Local Curr 24,766,365 0.83 -1.42 50 -7.03 83 - - - - - - -0.39 Aug-19
JP Morgan GBI - EM Global Diversified Index -2.53 88 -8.75 92 2.07 88 2.82 83 0.74 85 -1.29 Aug-19
Over/Under 1.11 1.72 0.90
eV All Emg Mkts Fixed Inc Net Median -1.43 -2.49 5.76 4.39 4.45 2.37 Aug-19
Passive Strategies 2.00
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Chicago Policemen's Annuity and Benefit Fund

TOTAL PLAN NET PERFORMANCE DETAIL

Market Value % of

Inception  Inception

§) Portiolio oliey % (%)  Date
Cash 10,489,812 0.35 0.00 0.12 - 1.00 - 1.64 - 1.57 - 0.97 - 0.89 Dec-10
91 Day T-Bills 0.01 - 0.03 - 0.85 - 1.08 - 0.59 - 0.54 Dec-10
Over/Under 0.11 0.97 0.79 0.49 0.38 0.35
Cash 10,149,683 0.34 0.12 1 1.13 1 1.72 12 1.62 14 1.00 1 2.34 Sep-98
91 Day T-Bills 0.01 9 0.03 32 0.85 75 1.08 71 0.59 66 1.69 Sep-98
Over/Under 0.11 1.10 0.87 0.54 0.41 0.65
Benefit Payments Account 340,128 0.01 0.01 - 0.06 - - - - - - - 0.14 Apr-20
91 Day T-Bills 0.01 - 0.03 - 0.85 - 1.08 - 0.59 - 0.06 Apr-20
Over/Under 0.00 0.03 0.08
Transitions 453,922 0.02 0.00 0.91 - 8.13 - 6.55 - 5.99 - - - 4.44 Jul-14
Tax Reclaims 453,922 0.02 0.91 - 8.13 - 6.55 - 5.99 - - - 4.44 Jul-14
Opportunistic Credit 104,019,129 3.49 4.00 2.79 - 15.17 - 11.44 - 8.82 - - - 8.64 Nov-16
Opportunistic Credit Custom Index 0.73 - 5.25 - 7.21 - 531 - -- -- 5.40 Nov-16
Over/Under 2.06 9.92 4.23 3.51 3.24
Total Hedge Funds 158,212,309 531 4.00 083 40 1976 11634 76 580 64 = -] 605  Aug-16
HFRI Fund of Funds Composite Index 0.31 56 6.05 49 8.42 61 5.68 65 4.55 77 5.55 Aug-16
Over/Under 0.52 13.711 -2.08 0.12 0.50
eV Alt Fund of Funds - Multi-Strategy Median 0.60 5.69 9.19 6.51 6.23 6.39 Aug-16
Market Value % of Policy % 3 Mo 1Yr 3Yrs 5Yrs 10 Yrs Inception  Inception
($)  Portfolio y o (%) (%) (%) (%) (%) (%) Date
Private Debt 78,672,007 2.64 4.00 0.0 11.2 6.1 73 - 6.5 Nov-16
Total Private Equity 87,104,838 2.92 7.00 -0.3 85.3 39.4 224 17.3 113 Oct-95
Total Infrastructure 78,780,769 2.64 4.00 0.0 14.3 5.3 13.0 14.8 8.3 Nov-07
Total Real Estate 179,895,064 6.04 7.00 0.0 20.4 9.0 6.8 75 6.0  Oct-95

*Opportunistic Credit Custom Index: 50% Bloomberg High Yield / 50% ICE BofA ML US HY BB-B Rated Constrained Index
*Private Debt Custom Index: 3 - Month LIBOR + 3%
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