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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                81,395,518 

H.I.G. Bayside Opportunity VI                              40,000,000                  14,372,994 

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 --
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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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Total Fund Composite Target Benchmark
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Summary of Cash Flows

Quarter
To

Date ($)

1
Year ($)

Total Fund Composite

Beginning Market Value 2,404,989,794 2,295,651,897

Net Cash Flow -38,553,201 -159,576,457

Gain/Loss -13,562,925 216,798,228

Ending Market Value 2,352,873,668 2,352,873,668

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%
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1.0%
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0.2%

-2.2 %

0.6%

-2.0 %

-2.2 %

Pension Fund-Total Fund Composite Performance Summary

As of December 31, 2024

* Certain account values are lagged - see page 28 for details
** MSCI Private Capital Global All PE benchmark data is updated through 9/30/24
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Actual vs Target Allocation (%)

Actual Allocation Target Allocation
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Market Value ($) % of Portfolio Policy %
Target

Allocation
$

Difference ($)

  Fixed Income Composite 477,706,668 20.3 22.5 529,396,575 -51,689,908

  Private Debt Composite 105,309,534 4.5 6.5 152,936,788 -47,627,254

  U.S. Equity Composite 683,846,579 29.1 28.5 670,568,995 13,277,584

  Non-U.S. Equity Composite 325,761,049 13.8 16.0 376,459,787 -50,698,738

  Volatility Risk Premium Composite 63,178,681 2.7 2.5 58,821,842 4,356,839

  Real Estate Composite 152,262,707 6.5 6.0 141,172,420 11,090,287

  Infrastructure Composite 258,848,211 11.0 10.0 235,287,367 23,560,844

  Private Equity Composite 269,366,478 11.4 8.0 188,229,893 81,136,585

Total Fund Composite 2,352,873,668 100.0 100.0 2,352,873,668

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 2,352,873,668 -38,553,201 100.0 100.0 -0.6

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 105,309,534 37,700,529 4.5 6.5 2.4

   H.I.G. Bayside Opportunity VI Private Debt 21,636,850 -1,000,230 0.9 0.0 2.4

   Owl Rock Diversified Lending Private Debt 21,065,538 3,000,000 0.9 1.3 2.2

   Carlyle Direct Lending IV Private Debt 25,776,311 4,969,503 1.1 1.3 2.9

   J.P. Morgan Lynstone Private Debt 5,747,454 181,720 0.2 1.3 2.4

   AG Direct Lending Private Debt 27,499,297 27,000,000 1.2 1.3 -

   Bain Global Direct Lending Private Debt 3,584,085 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 24.8 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 13.8 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 152,262,707 -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 1,444,940 - 0.1 0.0 0.0

Infrastructure Composite 258,848,211 -3,841,406 11.0 10.0 2.3

   J.P. Morgan Infrastructure Core Infrastructure 105,743,004 -2,675,442 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 44,791 -384,487 0.0 0.0 17.6

   Ullico - Infrastructure Core Infrastructure 58,605,231 -781,477 2.5 2.0 1.6
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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 269,366,478 -5,248,755 11.4 8.0 0.6

   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 315,468 - 0.0 - -2.1

   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 43,533,740 -2,946,230 1.9 - 0.8

   JP Morgan Global Private Equity IX Global Divers. PE FoF 18,024,135 - 0.8 - 1.3

   JP Morgan Global Private Equity X Global Divers. PE FoF 22,317,470 1,885,310 0.9 - 4.3

   Siguler Guff Small Buyout Opportunities V LBO Private Equity 15,798,905 1,987,500 0.7 - 0.0

   Blue Chip Fund IV Venture Private Equity 1,257,697 - 0.1 - 13.2

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

Total Fund Composite 2,352,873,668 100.0 100.0

  Fixed Income Composite 477,706,668 20.3 22.5 -51,689,908

    NTGI Agg Bond Core Fixed Income 37,165,893 1.6 2.0 -9,891,581

    Diamond Hill Core Bond Core Fixed Income 124,960,258 5.3 7.0 -39,740,899

    Loomis Sayles Core-Plus Core Plus Fixed Income 135,300,023 5.8 6.0 -5,872,397

    Columbus Core Plus Bond Core Plus Fixed Income 132,343,323 5.6 5.5 2,935,271

    Shenkman - Four Points High Yield Fixed Income 47,937,171 2.0 2.0 879,698

  Private Debt Composite 105,309,534 4.5 6.5 -47,627,254

    H.I.G. Bayside Opportunity VI Private Debt 21,636,850 0.9 0.0 21,401,563

    Owl Rock Diversified Lending Private Debt 21,065,538 0.9 1.3 -9,521,820

    Carlyle Direct Lending IV Private Debt 25,776,311 1.1 1.3 -4,811,047

    J.P. Morgan Lynstone Private Debt 5,747,454 0.2 1.3 -24,839,904

    AG Direct Lending Private Debt 27,499,297 1.2 1.3 -3,088,061

    Bain Global Direct Lending Private Debt 3,584,085 0.2 1.3 -26,767,986

  U.S. Equity Composite 683,846,579 29.1 28.5 13,277,584

    NTGI Russell 3000 All-Cap Core 584,344,174 24.8 24.0 19,654,494

    NTGI Russell 1000 Value Large-Cap Value 49,504,344 2.1 2.5 -9,317,497

    NTGI Russell 2000 Value Small-Cap Value 49,998,061 2.1 2.0 2,940,587

  Non-U.S. Equity Composite 325,761,049 13.8 16.0 -50,698,738

    NTGI ACWI Ex-US Non-U.S. All-Cap Core 324,420,807 13.8 16.0 -52,038,980

  Volatility Risk Premium Composite 63,178,681 2.7 2.5 4,356,839

    NB US Index PutWrite Volatility Risk Premium 63,178,681 2.7 2.5 4,356,839

  Real Estate Composite 152,262,707 6.5 6.0 11,090,287

    J.P. Morgan SPF Core Real Estate 44,271,867 1.9 0.0 44,036,580

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

Asset Class Market Value ($) % of Portfolio Policy % Difference ($)

    Morgan Stanley P.P. Core Real Estate 32,866,940 1.4 2.0 -14,190,534

    PRISA III Value-Added Real Estate 42,449,732 1.8 2.0 -4,372,454

    Principal Enhanced Value-Added Real Estate 31,229,228 1.3 2.0 -15,592,958

    StepStone RE Intl Partnership I Non-U.S. Core Real Estate 1,444,940 0.1 0.0 1,209,653

  Infrastructure Composite 258,848,211 11.0 10.0 23,560,844

    J.P. Morgan Infrastructure Core Infrastructure 105,743,004 4.5 4.0 11,628,057

    IFM Global Infrastructure (U.S) Global Infrastructure 94,455,185 4.0 4.0 340,238

    Ullico - Infrastructure Core Infrastructure 58,605,231 2.5 2.0 11,547,758

  Private Equity Composite 269,366,478 11.4 8.0 81,136,585
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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

Volatility Risk Premium Composite
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Pension Fund-Total Fund Composite Historical Asset Allocation

5 Years Ending December 31, 2024
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US Equity Global ex-US Equity Total Fixed Income Hedge Funds Private Equity Real Assets/Commod Total Real Estate Cash & Equivalents

Total Fund Composite 29.1 (41) 13.8 (61) 24.8 (43) 2.7 (81) 11.5 (60) 11.0 (10) 6.4 (66) 0.7 (79)¢£

5th Percentile 45.5 22.4 35.7 14.2 26.5 12.3 12.7 6.6

1st Quartile 32.2 19.1 27.4 9.4 17.9 7.0 10.0 2.9

Median 26.8 15.2 23.6 5.8 12.7 4.1 8.0 1.5

3rd Quartile 18.6 10.4 19.8 3.3 9.5 2.5 5.7 0.8

95th Percentile 8.5 2.6 13.0 0.4 0.9 1.4 1.6 0.3

Population 105 106 109 51 99 70 98 100

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
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2,299.0M

2,590.0M

2,352.9M

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 2,404,989,794 2,295,651,897 2,589,971,758 2,299,031,093 2,333,959,768

   Net Cash Flow -38,553,201 -159,576,457 -483,030,760 -809,872,136 -1,101,778,781

   Net Investment Change -13,562,925 216,798,228 245,932,670 863,714,710 1,120,692,681

   Ending Market Value 2,352,873,668 2,352,873,668 2,352,873,668 2,352,873,668 2,352,873,668

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

19



Pension Fund-Total Fund Composite Attribution

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

Total Fund Composite 2,352,873,668 -0.6 -0.6 100.0%

Fixed Income Composite 477,706,668 -2.7 -0.5 -87.4%

NTGI Agg Bond 37,165,893 -3.1 -0.1 -8.7%

Diamond Hill Core Bond 124,960,258 -2.4 -0.1 -20.3%

Loomis Sayles Core-Plus 135,300,023 -3.4 -0.2 -31.3%

Columbus Core Plus Bond 132,343,323 -3.4 -0.2 -31.0%

Shenkman - Four Points 47,937,171 1.6 0.0 5.1%

Private Debt Composite 105,309,534 2.4 0.1 13.5%

U.S. Equity Composite 683,846,579 2.0 0.6 92.9%

NTGI Russell 3000 584,344,174 2.6 0.6 103.0%

NTGI Russell 1000 Value 49,504,344 -2.0 0.0 -6.9%

NTGI Russell 2000 Value 49,998,061 -1.0 0.0 -3.5%

Non-U.S. Equity Composite 325,761,049 -7.5 -1.1 -178.3%

NTGI ACWI Ex-US 324,420,807 -7.5 -1.1 -178.9%

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 10.2%

NB US Index PutWrite 63,178,681 2.4 0.1 10.2%

Real Estate Composite 152,262,707 1.3 0.1 12.9%

J.P. Morgan SPF 44,271,867 1.5 0.0 4.6%

Morgan Stanley P.P. 32,866,940 0.5 0.0 1.2%

PRISA III 42,449,732 1.7 0.0 4.6%

Principal Enhanced 31,229,228 1.2 0.0 2.6%

StepStone RE Intl Partnership I 1,444,940 0.0 0.0 0.0%

Infrastructure Composite 258,848,211 2.3 0.3 40.5%

Alinda Fund II 44,791 17.6 0.0 0.2%

J.P. Morgan Infrastructure 105,743,004 2.8 0.1 20.0%

IFM Global Infrastructure (U.S) 94,455,185 2.2 0.1 14.0%

Ullico - Infrastructure 58,605,231 1.6 0.0 6.4%

Private Equity Composite 269,366,478 0.6 0.1 11.3%

Total Cash Equivalents 16,593,761 -4.2 0.0 -4.7%

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 -0.6 9.5 10.8 3.7 7.6 7.1 7.3 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 37 37 33 22 23 34 32 23 -

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 71 77 62 67 36 34 28 33 -

Private Debt Composite 2.4 11.8 12.1 7.9 - - - - 5.4 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

   MSCI Private Capital 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 36 45 58 36 51 67 68 60 -

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 54 37 42 24 50 72 70 36 -

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 -5.6 -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 24 18 23 33 30 29 23 - -

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

As of December 31, 2024

* MSCI Private Capital 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 2.3 8.1 9.0 8.4 8.8 8.6 7.4 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 0.6 6.4 8.1 4.9 13.3 13.4 12.4 13.0 8.8 Aug 93

   MSCI Private Capital Global All Private Equity 0.0 4.9 5.4 0.6 13.7 14.0 13.7 14.0 15.1

* MSCI Private Capital Global Private Debt and Global All PE benchmark data is updated through 9/30/24
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Total Fund Composite -0.6 (37) 9.5 (37) 3.7 (22) 7.6 (23) 7.3 (32) 8.2 (23)¢£

5th Percentile 0.5 11.6 4.8 8.6 8.1 8.9

1st Quartile -0.4 9.9 3.5 7.5 7.4 8.1

Median -0.9 9.0 2.9 6.9 6.9 7.7

3rd Quartile -1.4 8.0 2.2 6.4 6.4 7.2

95th Percentile -2.0 6.6 1.4 5.5 5.9 6.9

Population 106 105 101 99 94 86

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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Risk (Standard Deviation %)

Return
Standard
Deviation

Total Fund Composite 7.6 10.9��

Target Benchmark 7.3 10.9pr

Median 6.9 10.0¾

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

   MSCI Private Capital 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

* MSCI Private Capital 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

   MSCI Private Capital 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

* MSCI Private Capital 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 -1.3 -0.6 9.5 10.8 3.7 7.6 7.1 7.3 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 37 37 33 22 23 34 32 -

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 86 71 77 62 67 36 34 28 -

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 39 62 82 83 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 11 - - - - - - 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 90 83 60 40 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 55 5 19 32 13 10 8 8 12

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

As of December 31, 2024

* Certain values are lagged.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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 2.3 2.4 11.8 12.1 7.9 - - - 5.4 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

   MSCI Private Capital 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 2.4 2.4 11.9 12.7 8.3 - - - 5.7 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

   MSCI Private Capital 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 2.2 2.2 12.6 10.6 - - - - 12.9 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

   MSCI Private Capital 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 2.9 2.9 12.4 - - - - - 15.4 Jul 23

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

   MSCI Private Capital 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 1.7 2.4 - - - - - - -1.0 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

   MSCI Private Capital Global Private Debt 0.0 0.0 6.5 8.3 6.7 8.3 7.6 7.5 2.5

AG Direct Lending 1.8 - - - - - - - 1.8 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

   MSCI Private Capital 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 2.5 - - - - - - - 2.5 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

   MSCI Private Capital 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.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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 52 36 45 58 36 51 67 68 -

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 49 28 35 31 30 - - - 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 80 61 50 55 62 68 66 68 63

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 67 69 84 78 72 71 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 59 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 53 40 - - - 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.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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 -5.6 -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 0.9 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 -2.2 6.6 -1.1 -4.9 -4.2 -2.6 - 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.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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 2.7 2.3 8.1 9.0 8.4 8.8 8.6 7.4 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 10.7 10.6 10.3 8.6 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 17.6 17.6 16.4 99.1 53.0 23.2 14.3 10.0 10.3 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 1.6 1.6 7.6 9.2 - - - - 8.9 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 0.6 0.6 6.4 8.1 4.9 13.3 13.4 12.4 8.8 Aug 93

   MSCI Private Capital 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

   MSCI Private Capital 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 -2.1 -2.1 -2.3 -17.3 -11.0 -5.1 -4.7 -2.6 1.3 Jul 07

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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 0.8 0.8 7.1 9.6 10.7 14.4 - - 13.0 Jul 19

   MSCI Private Capital 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 1.3 1.3 10.6 13.3 13.4 - - - 18.7 Dec 20

   MSCI Private Capital 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 4.7 4.3 16.9 14.3 - - - - 5.6 Aug 22

   MSCI Private Capital 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 - - - - 29.7 Sep 22

   MSCI Private Capital 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 13.2 13.2 -30.2 -19.3 -14.6 -3.9 -7.8 -10.4 -2.6 Jan 01

   MSCI Private Capital 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.  StepStone RE, Fort Washington funds, Portfolio Advisors V, and  North Sky V are valued as of September 30, 2024.  All lagged values have been updated for
corresponding cash flows.
** MSCI Private Capital 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 74 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

36



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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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

   MSCI Private Capital 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 - -

   MSCI Private Capital 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 - -

   MSCI Private Capital 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 - -

   MSCI Private Capital 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 - - - -

   MSCI Private Capital 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 - - - - - - -

   MSCI Private Capital 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 - - - - - - -

   MSCI Private Capital 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 - - - - - - - -

   MSCI Private Capital 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 - - - - - - - - - -

   MSCI Private Capital 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 - - - - - - - - - -

   MSCI Private Capital 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

   MSCI Private Capital 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

MSCI Private Capital 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 23,086,454 315,468 23,401,922 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 43,533,740 53,330,456 0.3 1.2 1.5 13.9

JP Morgan Global Private Equity IX 2020 20,000,000 7,049,881 12,950,119 1,666,647 18,024,135 19,690,782 0.1 1.3 1.5 15.8

JP Morgan Global Private Equity X 2022 40,000,000 21,923,293 18,076,707 - 22,317,470 22,317,470 - 1.2 1.2 15.7

Siguler Guff Small Buyout Opportunities V 2022 25,000,000 10,865,717 14,134,283 1,278,774 15,798,905 17,077,679 0.1 1.1 1.2 14.9

Blue Chip Fund IV 2000 25,000,000 - 25,000,000 23,770,550 1,257,697 25,028,247 1.0 0.1 1.0 0.0

Sub Total 456,975,000 114,252,212 342,722,788 350,666,670 269,366,478 620,033,148 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 44,791 94,491,318 1.1 0.0 1.1 2.0

Sub Total 65,000,000 4,511,198 60,488,802 94,446,527 44,791 94,491,318 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 1,444,940 24,475,705 1.0 0.1 1.0 0.7

Sub Total 24,386,050 990,696 23,395,354 23,030,765 1,444,940 24,475,705 1.0 0.1 1.0 0.7

Total 546,361,050 119,754,106 426,606,944 468,143,961 270,856,209 739,000,171 1.0 0.6 1.6 8.6

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 -1.7 -10.7 -4.0 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 7.1 10.6 14.3 13.9 12.7 1.0 Russell 3000 Index

JP Morgan Global Private Equity IX 2020 9.9 13.0 - 15.8 13.6 1.1 Russell 3000 Index

JP Morgan Global Private Equity X 2022 17.8 - - 15.7 15.7 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 -30.1 -14.6 -3.9 0.0 7.2 0.6 Russell 3000 Index

Sub Total 6.3 5.2 14.5 10.3 11.2 0.9

Real Assets

Alinda Fund II 2008 15.8 -6.8 -9.7 2.0 15.8 0.6 Russell 3000 Index

Sub Total 15.8 -6.8 -9.7 2.0 15.8 0.6

Real Estate

StepStone RE Intl Partnership I 2007 -2.2 -1.4 -6.1 0.7 8.2 0.6 FTSE NAREIT Equity REIT Index

Sub Total -2.2 -1.4 -6.1 0.7 8.2 0.6

Total 6.2 4.9 12.9 8.6 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

44



Fixed Income Composite
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Portfolio Characteristics Portfolio Blmbg. U.S. Aggregate Index

Portfolio Benchmark

Risk vs. Return - 3 Years
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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
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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

-5.0

0.0

5.0

10.0

15.0

20.0

R
e

tu
rn

6.0 9.0 12.0 15.0 18.0 21.0 24.0 27.0 30.0

Standard Deviation

Wtd. Avg. Mkt. Cap $M $171,891 $171,891

Median Mkt. Cap $M $14,080 $14,080

Price/Earnings ratio 19.9 19.9

Price/Book ratio 2.7 2.7

5 Yr. EPS Growth Rate (%) 9.9 9.9

Current Yield (%) 2.1 2.1

Beta (5 Years, Monthly) 1.0 1.0

Number of Stocks 875 869

Distribution of Market Capitalization (%)

0.0 10.0 20.0 30.0 40.0 50.0-10.0

Cash

0 - 2 Bil

2 Bil - 15 Bil

15 Bil - 25 Bil

25 Bil - 75 Bil

75 Bil - 100 Bil

>100 Bil

Sector Weights (%)

0.0 5.0 10.0 15.0 20.0 25.0 30.0-5.0

Cash

Real Estate

Utilities

Communication Services

Information Technology

Financials

Health Care

Consumer Staples

Consumer Discretionary

Industrials

Materials

Energy

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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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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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
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Cash 0.0 0.0
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Total 100.0 100.0

NTGI ACWI Ex-US Portfolio Characteristics

As of December 31, 2024
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Volatility Risk Premium Composite

61



Neuberger Berman US Equity Index Putwrite Fund Portfolio Characteristics
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Real Estate Composite
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JPMorgan Strategic Property Fund Portfolio Characteristics
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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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Fort Washington Private Equity Investors VI Portfolio Characteristics
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Fort Washington Private Equity Investors VIII Portfolio Characteristics
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Fort Washington Private Equity Investors IX Portfolio Characteristics
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Fort Washington Private Equity Investors X Portfolio Characteristics
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Fort Washington Private Equity Opportunities III Portfolio Characteristics
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North Sky Fund V Portfolio Characteristics
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JP Morgan Global Private Equity VIII Portfolio Characteristics
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JP Morgan Global Private Equity IX Portfolio Characteristics
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JP Morgan Global Private Equity X, L.P. Portfolio Characteristics
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Siguler Guff Small Buyout V Portfolio Characteristics
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Pension Fund-Total Fund Composite Securities Lending Income

Quarter 2024 BNY Mellon Securities Lending Quarter Northern Trust Securities Lending

Q1 -43,907 Q1 19,406

Q2 -47,405 Q2 24,596

Q3 -40,605 Q3 21,123

Q4 -37,186 Q4 23,229

Total YTD -169,103 88,353

Year Historic BNY Mellon Securities Lending Year Historic Northern Trust Securities Lending

2023 -171,822 2023 146,087

2022 -32,661 2022 161,561

2021 14,480 2021 196,183

2020 297 2020 373,741

2019 -76,416 2019 426,454

2018 -29,442 2018 384,112

2017 125,636 2017 390,918

2016 351,379 2016

2015 542,312 2015

2014 562,374 2014

2013 321,534 2013

Pre-2013 9,582,836 Pre-2013

Total 11,021,405 2,167,409Total

Total YTD 
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Pension Fund-Total Fund Composite Securities Lending Loss

$10,427,650.13

Calendar Year Beginning Balance Securities Lending Income (Loss) Monthly Loan Payments Ending Balance

2013 10,427,650 284,392 0 10,143,259

2014 10,143,259 539,863 0 9,603,396

2015 9,603,396 575,942 0 9,027,454

2016 9,027,454 356,642 0 8,670,812

2017 8,670,812 143,015 0 8,527,797

2018 8,527,797 -16,909 1,400,000 7,144,706

2019 7,144,706 -85,053 650,000 6,579,758

2020 6,579,758 296 600,000 5,979,462

2021 5,979,462 14,480 600,000 5,364,983

2022 5,364,983 -32,661 600,000 4,797,644

2023 4,797,644 -171,822 600,000 4,369,465

2024 4,369,465 -131,917 600,000 3,901,382

1,476,268 5,050,000

3/31/2013 Beginning Balance:
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2024

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2024

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2024

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2024

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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Pension Fund-Total Fund Composite Fee Schedule

As of December 31, 2024

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value at Quarter End.
² Source: Marquette Associates Investment Management Fee Study.
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DISCLOSURES 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information 

herein was obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, 

commercially available databases, and other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document 

and its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein 

is as of the date appearing in this material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and 

we urge clients to compare the information set forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of 

all account information. Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, 

be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then 

uses data for the noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some 

securities, including cash equivalents, may not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, 

characteristics in this report may differ from other data sources. For example, Bloomberg indices may include additional rating information which may differ from 

the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety 

of estimates and assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These 

estimates and assumptions, including the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, 

market, regulatory, geo‐political, competitive, and financial risks that are outside of Marquette’s control. There can be no assurance that the assumptions made 

in connection with any forward‐looking statement will prove accurate, and actual results may differ materially.  

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a 

reliable prediction of future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy 

or sell any security. Any forecasts, figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are 

based on certain assumptions and current market conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, 

estimates, projections, and comments on financial market trends constitute our judgment and are subject to change without notice. Marquette expressly disclaims 

all liability in respect to actions taken based on any or all of the information included or referenced in this document. The information is being provided based 

on the understanding that each recipient has sufficient knowledge and experience to evaluate the merits and risks of investing. 

Marquette is an independent investment adviser registered under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level 

of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available 

upon request or on our website. 
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