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Executive Summary

* Estimated YTD Return (through 10/31/25): 13.9% for DPFP
Portfolio; 16.1% for Public Portfolio which makes up 81.4% of
the assets.

« $20.9M of private market proceeds received YTD.

* $17M rebalanced from Public Equity to Cash & Fixed Income
in October.

* The IAC reviewed the Public Equity portfolio at the October
meeting. Staff and Meketa will discuss this review and
recommendations at the December Board Meeting.
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2025 11 13 Board Meeting

Investment Initiatives — 2025/26 Plan

- REGULAR AGENDA 2025 11

* |CG Funding
* Board Review of Arbour Lane
* Board Review of Public Equity Portfolio

* Global Equity Core/Value Search

* Small Cap Equity Search(es)
* Search for 2" MAC Manager

Q1 2026 & Beyond

* Sub-Committee Review of Private Equity Secondary Opportunities
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Oaktree Memo: A Look Under the Hood

* Howard Marks, of Oaktree, released a memo in late October covering a
recent Consultant survey of a US Pension Board that he participated in.

Risk Tolerance

* Topics covered in the memo include:

—

e Attitudes Towards Risk Capitalizing
« Setting Objectives 5
* Volatility =

Protective Defensive
* |nvestment Approach
* Assessing Performance | Ability

* Giventhe relevance of the topic, staff wanted to share with the Board. The
memo along with a podcast version can be found here:
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YTD Equity Markets Returns (As of 11/6/25)

ANN

e S&P 500 Total Return (*SPXTR) Level % Change 18.98%
Nasdaq Composite Total Return (*NACTR) Level % Change 24.86%

e MSCI ACWI IMI Net Total Return (*MSACIMNTR) Level % Change 23.61%
MSCI EAFE Net Total Return (*MSEAFENTR) Level % Change 30.73%

e MSCI Emerging Markets Net Total Return (*MSEMNTR) Level % Change  37.71%
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Global Equity Markets Returns (3 Years Ending 10/31/25)

ANN

® S&P 500 Total Return (*SPXTR) Level % Change 22.68%
Nasdaq Composite Total Return (*NACTR) Level % Change 30.24%

® MSCI ACWI IMI Net Total Return (*MSACIMNTR) Level % Change 20.89%
MSCI EAFE Net Total Return (*MSEAFENTR) Level % Change 20.06%

e MSCI Emerging Markets Net Total Return (*MSEMNTR) Level % Change  21.10%
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Global Equity Q3 Returns

B> Dimensional

Global Size, Relative Price, and Profitability Returns

Returns (USD, %), 3rd Quarter 2025

us DEVELOPED EX US EMERGING MARKETS
Size Relative Price Profitability Size Relative Price Profitability Size Relative Price Profitability
11.6
108 10.5
10.1 10.1
8.8 8.9
85 85 83 a2
6.9 6.9
6.4 63
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Small Large Value Growth High Low Small Large Value Growth High Low Small Large Value Growth High Low

Past performance is no guarantee of future results.

In USD. Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), Developed ex US Stocks (MSCI World ex USA IMI Index [net div.]), Emerging Markets (MSCI Emerging Markets IMI Index [net div.]). Market
Returns are computed from index published security weights, Dimensional computed security returns and Dimensional classification of securities based on size, value, and profitability parameters. Within the US, Large Cap is defined as
approximately the largest 90% of market capitalizafion in each country or region; Small Cap is approximately the smallest 10%. Within the non-US developed markets, Large Cap is defined as approximately the largest 87.5% of market
capitalization in each country or region; Small Cap is approximately the smallest 12.5%. Within emerging markets, Large Cap is defined as approximately the largest 85% of market capitalization in each country or region; Small Cap is
approximately the smallest 15%. Designations betwsen value and growth are based on price fo book ratios. Value is defined as the 50% of market cap with the lowest price to book ratios by size category and growth is the highest 50%.
Profitability is measured as operating income before depreciation and amortization minus interest expense scaled by book. High profitability is defined as the 50% of market cap with the highest profitability by size category and low profitability is
the lowest 50%. REITs and utilities, identified by GICS code, and stocks without size, relative price, or profitability mefrics are excluded from this analysis. GICS was developed by and is the exclusive property of MSCI and S&P Dow Jones
Indices LLC, a division of S&P Global. Countries not in the Dimensional investable universe are excluded from the analysis. Indices are not available for direct investment. Their performance does not reflect the expenses associated with the
management of an actual portfolio. Frank Russell Company is the source and owner of the frademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved.
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Public Markets Performance Snapshot

Public Markets made up 81.4% of DPFP Investment Portfolio.

Trailing Net Performance | As of October 31, 2025

Performance Summary
Ending October 31, 2025
Market Value 5¥Yrs  Since Inception
$ % k Inception Date
Total Public Portfolio 1,789,417,453 09 161 165 164 9.6 T1 Oct-05
60% MSCI ACWI IMI Net/40% Bloomberg Global Aggregate Index 1.1 154 154 147 7.8 6.1
Public Equity 1,265,556,225 1.0 205 209 202 137 8.2 Jul-06
M3SCI AC World IMI Index (Net) 20 207 220 209 143 8.1
Boston Partners Global Equity Fund 131925357 03 282 253 185 188 105 Jul-17
MSCI World Net 20 198 220 217 156 12.
Manulife Global Equity Strategy 132,275,398 -04 141 129 160 13.1 9.7 Jul-17
MSCI ACWI Net 22 211 226 216 146 11.6
Walter Scott Global Equity Fund 131,109,880 -0.2 82 76 155 100 99 Dec-09
MSCI ACWI Net 22 M4 226 216 146 10.1
WCM Global Equity 130,328,785 -07 275 36.1 - - 349 Dec-23
1SCI AC World Index Growth (Net) 42 241 300 - 28.1
NT Russell 2000 Index 67,026259 1.8 - - - - 5.0 Sep-25
Russell 2000 index (Net) 1.8 — — _ _ 49
NT ACWI Index IMI 518963565 20 210 224 213 - 107 Apr-21
MSCI AC World IMI Index (Net) 20 207 220 209 - 10.3
Global Alpha International Small Cap 62619388 -18 177 134 106 - 27 May-22
MSCI EAFE Small Cap (Net) 08 273 245 177 9.0
RBC Emerging Markets Equity 91,307,591 42 308 263 208 8.2 59 Jan-18
MSCI Emerging Markets IMI (Net) 39 309 261 208 8.1 5.1
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Public Markets Performance Snapshot

Trailing Net Performance | As of October 31, 2025
MarketValue 1Mo YTD 1¥Yr 3Y¥Yrs 5Y¥rs Since Inception

Inception Date
Fixed Income and Cash 293,506,843 04 53 507 5.5 1.9 2.4 May-18
Fixed Income and Cash Blended Benchmark 0.4 5.0 5.3 5.1 1.5 2.4
IR&M 1-3 Year Str:ateg}r 135309487 03 48 55 55 23 26 Jul-17
Bimbg. U.S. Aggregate 1-3 Yrs 45 5.1 49 1.9 2
Longfellow Core Fixed Income 90,560,175 0.7 71 6.5 6.4 0.4 04 Jul-20
Bimbg. U.S. Aggregate Index 0.6 6.8 6.2 5.6 -0.2 0.2
Cash Equivalents 67,637,182 05 42 50 52 33 47 Jul-96
ICE BofA 3 Month U.S. T-Bill 0.3 3.5 43 48 3.0 2.4
Public Credit 230,354,385 0.8 8.6 9.3 1141 4.5 3.7 May-18
Credit Blended Benchmark 0.5 7.8 g4 104 53 4.8
Anstotle Pacific Capltal Bank Loan 88558753 04 54 69 99 [ L6 Aug-17
S&P UBS Leveraged Loan Index 0.3 5.1 6.6 0.5 6.9 5.4
Loomis US H|gh Yield Fund 74604740 04 8.6 97 101 = 39 Jan-21
Bimbg. U.S. High Yield - 2% |ssuer Cap 0.2 7.4 82 102 - 4.4
Metlife Emerging Markets Debt Blend 67,190,892 1.8 130 122 136 - 126 Oet-22
35% JPMEMB! Global Index/35% JPM CEMB! Broad Diversified Index/ 30% JPMGBI-EM D 1.1 119 110 115 -- 10.9
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Change in Market Value Bridge Chart - As of 10/31/2025
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12/31/24 NAV

In Millions

2025 YTD Preliminary Investment Return estimated at 13.9%

S$271
-$58
Net Benefit Outflows Investment Gain & Other Income 10/31/25 NAV

The beginning 12/31/24 value includes a one-quarter lag
Numbers may not foot due to rounding.
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Liquidity Dashboard — As of 10/31/25

- REGULAR AGENDA 2025 11

Safety Reserve vs. Target ($M) PrOJeCted Net Month l'y
outflows of $5.4M per
$203 $198 month. Safety Reserve of
$203M would cover net
$135 $132
monthly outflows for next 37

" months or through

$250

$200

$66
$0
o December 2028.

LIqUId”y PI‘Oflle ($M) Amount  Projected Cash  Projected
Expected Cash Activity Date ($M) Balance ($M)  Cash (%)

10/31/25 $67.6 3.1%

City & Member Contribution 11/7/25 $11.3 $79.0 3.6%

City & Member Contribution 11/21/25 $11.3 $90.3 4.1%

Safety Resirve Pension Payroll 11/26/25 ($29.0) $61.2 2.8%

m Other Liquid Assefs City & Member Contribution 12/5/25 $11.3 $72.6 3.3%

miliquid City & Member Contribution 12/19/25 $11.3 $83.9 3.8%

Pension Payroll 12/31/25 ($29.0) $54.8 2.5%

City & Member Contribution 1/2/26 $11.3 $66.2 3.0%

City & Member Contribution 1/16/26 $11.3 $77.5 3.5%

Pension Payroll 1/28/26 ($29.0) $48.5 2.2%

Numbers may not foot due to rounding.
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2025 11 13 Board Meeting

Asset Allocation Detail

- REGULAR AGENDA 2025 11

DPFP Asset Allocation 10/31/2025 Targets Variance
NAV % S mil. % % of Target S mil. %
Equity 1,436 65.3% 1,407 64% 102% 29 1.3%
Public Equity 1,265 57.6% 1,275 58% 99% -9 -0.4%
Northern Trust ACWI IMI Index 519 23.6% 528 24% 98% -9 -0.4%
Boston Partners 132 6.0% 132 6% 100% 0 0.0%
Manulife 132 6.0% 132 6% 100% 0 0.0%
Walter Scott 131 6.0% 132 6% 99% -1 0.0%
wcm 130 5.9% 132 6% 99% -2 -0.1%
Northern Trust Russell 2000 67 3.0% 66 3% 102% 1 0.0%
Global Alpha Intl Small Cap 63 2.8% 66 3% 95% -3 -0.2%
RBC Emerging Markets Equity 91 4.2% 88 4% 104% 3 0.2%
Private Equity 40 1.8% 132 6% 31% -92 -4.2%
Huff Energy Fund 130 5.9% 0 0% 130 5.9%
Credit 232 10.5% 330 15% 70% -98 -4.5%
Public Credit 230 10.5% 242 11% 95% -11 -0.5%
Aristotle Pacific Bank Loans 89 4.0% 88 4% 101% 1 0.0%
Loomis Sayles High Yield Bonds 75 3.4% 88 4% 85% -13 -0.6%
MetLife Emerging Market Debt 67 3.1% 66 3% 102% 1 0.1%
Private Credit 1 0.1% 88 4% 1% -87 -3.9%
Real Assets 237 10.8% 176 8% 135% 61 2.8%
Real Estate 148 6.7% 110 5% 135% 38 1.7%
Natural Resources 76 3.4% 66 3% 115% 10 0.4%
Infrastructure 13 0.6% 0 0% 13 0.6%
Fixed Income & Cash 294 13.4% 286 13% 103% 8 0.4%
Cash 68 3.1% 66 3% 103% 2 0.1%
IR+M Short Term Bonds 135 6.2% 132 6% 103% 3 0.2%
Longfellow |G Bonds 91 4.1% 88 4% 103% 3 0.1%
Total 2,198 100.0% 2,198 100% 0 0.0%
1
Safety Reserve 203 9.2% 198 9% 103% 5 0.2%
Private Market Assets 409 18.6% 396 18% 13 -5.3%

Source: Preliminary BNY Custodial Data, Staff Estimates and Calculations. Numbers may not foot due to rounding.
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Asset Allocation — Actual vs Target

@10/31/2025 MTarget

57.6%
58%
10.5%
5.9% 6.7% 6.2%
3.4% 3.1% 4.1%
1.8%
———

Public Equity Private Equity Huff Energy Public Credit Private Credit Real Estate Infrastructure Natural Cash ST Investment Investment

Fund Resources Grade Bonds Grade Bonds
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