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Dallas Police and Fire Pension System

Category

Total Fund Performance Return

Performance vs. Index

Asset Allocation vs. Targets

Safety Reserve Exposure

Performance vs. Peers

Active Management

Compliance with Targets

1

InvestorForce Public DB $1-$5 billion net accounts.

Executive Summary

DPFP 2Q18 Flash Summary

Result

Notes

-0.4%

-0.4% vs. 0.0% Policy Index

Underweight EMD and EM Equity helped

$310 million (approximately 15%)

94th percentile in peer group in 2Q18?

NR, PE and RE

Under private debt minimum
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Dallas Police and Fire Pension System

Executive Summary

DPFP Trailing One-Year Flash Summary

Category Trailing 1 YR Result 1 YR Notes
Total Fund Performance Return Positive +1.3%
Asset Allocation vs. Targets Additive Underweight EMD helped

Performance vs. Index 1.3% vs. 7.4% Policy Index

Performance vs. Peers 99th percentile in peer group?

Active Management NR, PE and RE Negative Selection

DPFP Trailing Three-Year Flash Summary

Category Trailing 3 YR Result 3 YR Notes
Total Fund Performance Return -0.1%
Performance vs. Index -0.1%% vs. 8.7% Policy Index

Performance vs. Peers 99th percentile in peer group’

Active Management PE, NR and RE Negative Selection

1

InvestorForce Public DB $1-$5 billion net accounts.
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Dallas Police and Fire Pension System

$2,100

$2,075

$2,050

$2,025

$2,000

Quarterly Change in Market Value!

$2,080.3

Beginning Market
Value

Net Cash Flow

Net Investment
Change

$2,051.1

Ending Market
Value

Executive Summary

e Total market value decreased due to negative net cash outflows and negative investment performance.

1 Beginning market value is different from the market value provided by prior consultant on its 1Q18 performance report due to the inclusion of private market valuations that were released after the delivery of prior consultant's final report.
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Dallas Police and Fire Pension System

Executive Summary

Quarterly Absolute Performance

Asset Classes Dollar! Gain/Loss Asset Class Absolute Performance
Top Three and Bottom Three

$5,000,000 OPosiive ®Negative O Flat
$2,500,000
$0

$2,500,000 .

-$5,000,000
-$7,500,000

e In absolute terms, global equity appreciated the most during the quarter, adding over $4.8 million in market
value to DPFP.

Natural Resources declined the most, and lost $7.4 million in market value in the second quarter.

In the quarter, six out of thirteen asset classes generated positive absolute performance (approximately 46%).

! Estimated gain calculated by multiplying beginning market value by quarterly performance.
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Dallas Police and Fire Pension System
Quarterly Relative Performance

Top Three and Bottom Three
Asset Classes vs. Benchmarks Asset Classes vs. Benchmarks

| 4.9%

O = i
Beat Benchmark Trailed Benchmark & :I 3.0%

€ @ 1.3%

& e 9%

\QSJ%O -12.0% 9.0% -6.0% -3.0% 0.0% 3.0% 6.0%

¢ In the quarter, the best relative performance came from private debt, high yield bonds, and emerging market
equities.
Natural resources, private equity, and global bonds had the worst relative performance in the quarter.

Six of the thirteen asset classes (approximately 46%) delivered positive relative performance versus
respective benchmarks.
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Dallas Police and Fire Pension System

Executive Summary

Trailing Three-Year Relative Performance

Asset Classes vs. Benchmarks

OBeat Benchmark @ Trailed Benchmark

Top Three and Bottom Three
Asset Classes vs. Benchmarks

| 12.9%

Q)
& & ] 1.1%

Nl ] 0.3%

{5 0‘\:}6 -29.2%
® .Q\\%@' -35.0% -30.0% -25.0% -20.0% -15.0% -10.0% -50% 0.0% 50% 100% 150% 20.0%
]

e Seven of the ten asset classes with trailing three-year return history have delivered positive relative

performance versus respective benchmarks.
Over the trailing three-year period, the best relative performance came from the infrastructure and emerging

markets debt asset classes.

Private equity, natural resources, and real estate had the worst relative performance in the trailing period and

have historically accounted for approximately 40-50% of DPFP’s asset allocation.
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Dallas Police and Fire Pension System

Executive Summary

Public Manager Alpha

ENetReturn B Index Return ® Alpha

4% 3.00% 2 500/

0, ' 0

% 1.70%

1% $

Top Three 0% 308
Outperformers in 1% “aq-
Quarter gz" mi I I 10N
Ky X & combined exposure
\}Q?Q* \%06\ 3
& &
S
>

ENetReturn @ Index Return @ Alpha
2%
0%
2%
4%
-6%
-8%

$190
million

combined exposure

Bottom Three
Underperformers in
Quarter

e 6 out of the 11 public markets managers outperformed respective benchmarks in the quarter.
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Dallas Police and Fire Pension System

Executive Summary

Liquidity Exposure
as of June 30, 2018

Exposure ($mm) Targets

@ Daily or Weekly O Monthly & llliquid

@ Daily or Weekly O Monthly O Restricted* & llliquid

o Approximately 48% of the System’s assets are illiquid versus 32% of the target allocation.

*

‘Assets can be redeemed between monthly and annual basis often with gating, lock-ups or notice of more than 30 days required.
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Dallas Police and Fire Pension System

Executive Summary

Legacy Assets
Exposure ($ mm)

B Non-Legacy O Legacy

$500

$243 - PE

$400

$300

$29 - INFRA
$200

$100

$0

$527 million

Net Asset Value of Legacy Assets
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Asset Category Asset Classes
Actual vs Target Allocation (%)

As of June 30, 2018

Actual vs Target Allocation (%)
As of June 30, 2018

Global Equity

Emerging Market Equity

Private Equity

Equity
30.0 Short-Term Core Bonds
High Yield

259 Bank Loans

Fixed Income
420 Emerging Market Debt

Global Bonds

349 Structured Credit & AR |00

Real Assets Private Debt 06
25,0 rivate Del

Natural Resources

34 Infrastructure

Cash Real Estate

30
Liquid Real Assets |

Cash

0.0 10.0 200 30.0 40.0 50.0 0.0 5.0 10.0 15.0 200 250 30.0

[ Actual Policy [ Actual Policy

' Private market data is preliminary until valuations are finalized.? Please note, Policy Allocation reflects Board direction to suspend portions of the Investment Policy Statement specifically (i) to allow for the Global Asset Allocation to be fully liquidated, (ii)
to allow for a 15% allocation to be invested in a combination of approximately 12% allocation to IR+M and approximately 3% allocation to cash, and (iii) to remove the authority and requirement for staff to rebalance under the Investment Policy Statement
and require staff and Meketa to seek the Board's approval on any rebalancing needs, including if the Safety Reserve allocation is in excess of 15% of the portfolio, until the Board has approved new long-term strategic asset allocation targets.
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Dallas Police & Fire Pension System

DPFP
As of June 30, 2018

Allocation vs. Targets and Policy

Current Currgnt Policy Policy Range Within IPS
Balance Allocation Range?
Equity $733,716,719 36% 30% 20% - 40% Yes
Global Equity $442,312,260 22% 20% 10% - 23% Yes
Emerging Market Equity $46,556,928 2% 5% 0% - 8% Yes
Private Equity $244,847,531 12% 5% 4% - 15% Yes
Fixed Income $531,428,241 26% 42% 25% - 48% Yes
Short-Term Core Bonds $240,630,702 12% 12% 10% - 15% Yes
High Yield $82,655,463 4% 5% 2% - 8% Yes
Bank Loans $112,715,235 5% 6% 3% - 9% Yes
Emerging Market Debt $18,989,190 1% 6% 0% - 9% Yes
Global Bonds $64,702,703 3% 3% 0% - 6% Yes
Private Debt $11,734,947 1% 5% 2% - 7% No
Structured Credit & AR - - 5% 0% - 9% Yes
Real Assets $716,441,797 35% 25% 20% - 45% Yes
Real Estate $477,386,409 23% 12% 10% - 25% Yes
Natural Resources $176,574,047 9% 5% 3% - 10% Yes
Infrastructure $62,481,341 3% 5% 3% -10% Yes
Liquid Real Assets - -- 3% 0% - 6% Yes
Cash $69,468,586 3% 3% 0% - 6% Yes
Cash $69,468,586 3% 3% 0% - 6% Yes
Total $2,051,055,342 100% 100%

'Current allocation column may not add up 100% due to rounding. Policy targets temporarily add to 101% because the approval of the Safety Reserve resulted in a 11% increase to Short-Term Core Bonds and Cash, offset by only a 10% reduction in GAA.
Due to performance reporting software limitations, Fixed Income and Structured Credit & AR are showing policy targets of 42% and 5%, respectively. Actual Policy Targets are equal to 43% and 6%, respectively. Policy ranges for cash, short term core bonds,
and fixed income were modified slightly to accommodate the safety reserve implementation. As of 6/30/2018, the Safety Reserve exposure was approximately $310.1 million (14.9%).
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Asset Allocation History vs. Policy
5 Years Ending June 30, 2018

100 %
80 %
60 %

40 %

% Allocation (Actual)

20 %

0%

2013 2014 2015 2016 2017

I Equity [ ] FixedIncome [ RealAssets [l GAA I Cash
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Net Return Summary
Ending June 30, 2018
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Dallas Police & Fire Pension System

DPFP
As of June 30, 2018

Attribution Effects vs. Policy Benchmark
3 Months Ending June 30, 2018

DPFP |
Global Equity
Emerging Markets Equity

Private Equity

Short Term Core Bonds

Global Bonds

High Yield

Bank Loans

Structured Credit & Absolute Return
Emerging Markets Debt

Private Debt

Real Estate

Natural Resources

[ Allocation Effect
[ Selection Effect
@ Total Effect

Infrastructure
Liquid Real Assets
Risk Parity

GTAA

Absolute Return

Cash Equivalents

I
-2.0 % -1.5% 1.5%

Attribution Summary
3 Months Ending June 30, 2018
Witd. Actual Witd. Index Excess Selection Allocation Total
Return Return Return Effect Effect Effects
Total -0.4% 0.0% -0.4% 1.7% 1.3% -0.4%
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Attribution Effects vs. Policy Benchmark
1 Year Ending June 30, 2018

DPFP| | [ )
Global Equity
Emerging Markets Equity
Private Equity | )
Short Term Core Bonds
Global Bonds
High Yield
Bank Loans
Structured Credit & Absolute Return _
Emerging Markets Debt 5 gg?:(::?::: ;tt
Private Debt @ Total Effect
Real Estate
Natural Resources | )
Infrastructure
Liquid Real Assets
Risk Parity
GTAA
Absolute Return
Cash Equivalents

I \ \
-8.0 % -6.0 % -4.0 % -2.0 % 0.0% 20%

Attribution Summary
1 Year Ending June 30, 2018
Witd. Actual Witd. Index Excess Selection Allocation Total
Return Return Return Effect Effect Effects
Total 1.3% 7.4% -6.1% -7.8% 1.7% -6.1%
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Dallas Police & Fire Pension System

DPFP

Net Annualized Return vs. Annualized Standard Deviation

3 Years Ending June 30, 2018

As of June 30, 2018

Annualized Return
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|
_1 0 | | | | | | |
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Annualized Standard Deviation

DPFP

Policy Index

Universe Median

68% Confidence Interval
InvestorForce Public DB $1-5B Net

@ O » ¢ B
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Dallas Police & Fire Pension System

DPFP
As of June 30, 2018

Quarterly Excess Performance vs. Policy Benchmark
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Dallas Police & Fire Pension System
DPFP
As of June 30, 2018

Total Fund Correlation Matrix Total Fund Correlation Matrix
1 Year Ending June 30, 2018 3 Years Ending June 30, 2018
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DPFP 1.00 - - DPFP 1.00 - -

Policy Index 0.90 1.00 - Policy Index 045 1.00 -
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Dallas Police & Fire Pension System

DPFP
As of June 30, 2018

Total Plan Allocation vs. InvestorForce Public DB $1-5B Net Accounts
As of June 30, 2018

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

DPFP
Policy Index

Annualized Return (%)

15.0
10.0—
I
R — ]
—— e EEEER e
50— ]
I ]
A F————
-5.0
Quarter YTD 1 Year 3 Years 5 Years 10 Years
Period
Return (Rank)
15 22 10.2 8.1 9.1 74
09 1.0 8.4 7.0 8.2 6.5
04 03 77 6.4 74 6.0
0.0 0.0 71 6.1 6.9 55
-0.5 -0.5 6.5 58 59 47
33 32 32 32 32 29
-04 (94) -0.3 (94) 1.3 (99) -01 (99) -01 (99) 11 (99)
0.0 (83) 0.1 (70) 74 (66) 8.7 2) 8.9 (7) 6.8 (11)
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Dallas Police & Fire Pension System

Dallas Police & Fire Pension System
As of June 30, 2018

Fund Watch List / Compliance
As of June 30, 2018

1 YR Return Above 3 YR Return Above 3 YR Sharpe Ratio 3 YR Return Above

Name Status Benchmark Benchmark Above Peers Peers
Global Equity
Boston Partners Global Equity Fund Hold No
Manulife Global Equity Strategy Hold No - - -
OFI Global Equity Strategy Hold Yes Yes Yes Yes
Walter Scott Global Equity Fund Hold Yes Yes No Yes
Emerging Markets Equity
RBC Emerging Markets Equity Hold
Short Term Core Bonds
IR&M 1-3 Year Strategy Hold Yes
Global Bonds
Brandywine Global Fixed Income Hold No Yes Yes Yes
High Yield
Loomis Sayles High Yield Fund Hold Yes Yes Yes No
Bank Loans
Loomis Sayles Senior Rate and Fixed Income Hold Yes Yes Yes No
Pacific Asset Management Corporate (Bank) Loan Strategy Hold
Emerging Markets Debt
Ashmore EM Blended Debt Hold

1 YR Return Above Benchmark - 1 YR Return Above Benchmark

3 YR Return Above Benchmark - 3 YR Return Above Benchmark

3 YR Sharpe Ratio Above Peers - 3 YR Sharpe Ratio Above Peer Group Median
3 YR Return Above Peers - 3 YR Return Above Peer Group Median

Returns are net of fees.
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Asset Class Performance Summary (Net)

Market Value % of QTD YTD 1Yr  3Yrs 5Yrs  10Yrs Inception  Inception

(§)  Portfolio (%) (%) (%) (%) (%) (%) (%) Date

DPFP 2,051,055,342 100.0 0.4 0.3 1.3 0.1 0.1 1.1 5.9 Jun-96
Policy Index 0.0 0.1 7.4 8.7 8.9 6. - Jun-96
Allocation Index 1.0 1.7 7.3 8.2 9.1 5. 7.4 Jun-96
Global Equity 442,312,260 21.6 11 0.4 10.7 9.1 10.5 6.8 6.5 Jul-06
Global Equity Weighted Index 0.7 -0.1 11.3 8.8 9.7 6.8 6.4 Jul-06
Emerging Markets Equity 46,556,928 23 -6.6 -1.5 - - - - -1.5 Jan-18
MSCI Emerging Markets Gross -7.9 -6.5 8.6 6.0 54 2.6 -6.5 Jan-18
Private Equity 244,847,531 11.9 0.0 0.0 -11.9 -14.3 -13.5 5.7 1.7 Oct-05
Private Equity Custom Benchmark 4.7 4.8 18.2 14.9 16.7 13. 12.1 Oct-05
Short Term Core Bonds 240,630,702 11.7 0.6 0.3 0.5 - - - 0.5 Jun-17
BBgBarc US Treasury 1-3 Yr TR 0.2 0.1 0.0 04 0.6 1.2 0.0 Jun-17
Global Bonds 64,702,703 32 6.2 2.4 0.3 29 20 - 2.6 Dec-10
BBgBarc Global Aggregate TR -2.8 -1.5 1.4 2.6 1.5 2.6 1.6 Dec-10
High Yield 82,655,463 4.0 0.8 0.9 29 5.7 5.0 - 6.8 Dec-10
BBgBarc Global High Yield TR 2.2 -2.5 1.1 55 52 7.9 6.3 Dec-10
Bank Loans 112,715,235 5.5 0.8 2.2 5.0 44 - - 43 Jan-14
S&P/LSTA Leveraged Loan 0.7 2.2 4.4 4.2 - -- 3.8 Jan-14
Emerging Markets Debt 18,989,190 0.9 -7.8 -6.7 -2.6 45 2.3 - 3.0 Dec-10
50% JPM EMBI/50% JPM GBI-EM -7.0 -5.8 -1.9 34 1.6 - 2.7 Dec-10
Private Debt 11,734,947 0.6 32 8.7 9.1 - - - -5.0 Jan-16
Barclays Global High Yield +2% -1.7 -1.6 3.1 7.6 - - 10.8 Jan-16
Real Estate 477,386,409 23.3 0.2 0.8 4.2 -3.9 6.9 -5.0 3.7 Mar-85
NCREIF Property Index 1.8 3.5 7.2 8.3 9.8 6.2 8.0 Mar-85
Natural Resources 176,574,047 8.6 -3.9 -5.8 -10.9 2.1 1.7 - 4.2 Dec-10
Natural Resources Benchmark (Linked) 5.3 3.4 24.1 19.6 17.2 - 13.7 Dec-10
Infrastructure 62,481,341 3.0 0.0 24 4.5 18.9 11.7 - 10.7 Jul-12
S&P Global Infrastructure TR USD 2.6 -3.1 1.8 6.0 8.0 4.1 8.3 Jul-12
Cash Equivalents 69,468,586 34 0.4 0.7 1.2 1.1 - - 11 Apr-15
91 Day T-Bills 0.5 0.8 14 0.7 0.4 0.3 0.6 Apr-15

' Please see the Appendix for composition of the Custom Benchmarks.? As of 6/30/2018 the Safety Reserve exposure was approximately $310.1 million (14.9%). 2 All private market data is preliminary until valuations are finalized.
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Trailing Net Performance

Market Value % of % of QTD YTD 1Yr  3Yrs 5Yrs 10Yrs Inception  Inception

($)  Portfolio  Sector (%) (%) (%) (%) %) (%) (%) Date

DPFP 2,051,055,342 100.0 - -0.4 0.3 1.3 0.1 -0.1 1.1 5.9 Jun-96
Policy Index 0.0 0.1 7.4 8.7 8.9 6. - Jun-96
Allocation Index 1.0 1.7 7.3 8.2 9.1 5. 7.4 Jun-96
InvestorForce Public DB $1-5B Net Rank 94 94 99 99 99 9 74 Jun-96
Total Equity 733,716,719 35.8 35.8 0.2 0.3 1.4 4.4 21 - 3.6 Dec-10
Total Equity Policy Index -0.1 -0.4 12.0 - - - - Dec-10
Public Equity 438,869,188 23.8 66.6 0.3 -0.4 9.8 8.8 10.3 6.7 6.4 Jul-06
Public Equity Weighted Index 0.2 -0.8 10.6 8.5 9.6 6. 6.4 Jul-06

eV All Global Equity Net Rank 66 59 55 35 36 5 45 Jul-06

Global Equity 442,312,260 21.6 90.5 11 0.4 10.7 9.1 10.5 6.8 6.5 Jul-06
Global Equity Weighted Index 0.7 0.1 11.3 8.8 9.7 6. 6.4 Jul-06

eV All Global Equity Net Rank 54 46 48 33 34 51 44 Jul-06

Boston Partners Global Equity Fund 106,561,308 52 241 -0.8 2.1 7.7 - - - 7.7 Jul-17

MSCI ACWI Gross 0.7 0.1 11.3 8.8 10.0 6.4 11.3 Jul-17

eV Global Large Cap Value Eq Net Rank 61 57 38 - -- - 38 Jul-17

Manulife Global Equity Strategy 110,664,834 5.4 25.0 -0.4 -3.6 24 - - - 24 Jul-17

MSCI ACWI Gross 0.7 0.1 11.3 8.8 10.0 6.4 11.3 Jul-17

eV Global Large Cap Value Eq Net Rank 52 72 95 - - - 95 Jul-17

OFI Global Equity Strategy 111,227,150 54 25.1 24 29 16.8 9.9 12.1 9.1 6.6 Oct-07

MSCI ACWI Gross 0.7 -0.1 11.3 8.8 10.0 6.4 4.7 Oct-07

eV Global Large Cap Growth Eq Net Rank 47 69 49 70 54 2 39 Oct-07

Walter Scott Global Equity Fund 113,858,967 5.6 25.7 3.2 45 15.7 111 104 - 9.6 Dec-09

MSCI ACWI Gross 0.7 -0.1 11.3 8.8 10.0 6.4 9.4 Dec-09

eV Global Large Cap Growth Eq Net Rank 30 53 74 58 91 - 85 Dec-09

Prepared by Meketa Investment Group
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Market Value % of % of QTD YTD 1Yr  3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % % Date

Emerging Markets Equity 46,556,928 2.3 9.5 -6.6 -1.5 - - - - 1.5 Jan-18
MSCI Emerging Markets Gross -7.9 -6.5 8.6 6.0 54 2.6 -6.5 Jan-18

eV Emg Mkts Equity Net Rank 20 61 - - - - 61 Jan-18

RBC Emerging Markets Equity 46,556,928 2.3 100.0 -6.6 -7.5 - - - - -7.5 Jan-18
MSCI Emerging Markets Gross -7.9 -6.5 8.6 6.0 54 2.6 -6.5 Jan-18

eV Emg Mkts Equity Net Rank 20 61 - - - - 61 Jan-18

Private Equity 244,847,531 11.9 33.4 0.0 0.0 -11.9 -14.3 -13.5 -5.7 1.7 Oct-05
Private Equity Custom Benchmark 4.7 4.8 18.2 14.9 16.7 13.6 12.1 Oct-05
Total Fixed Income 531,428,241 259 25.9 -0.9 0.6 2.7 25 3.1 5.3 5.5 Jul-06
Total Fixed Income Policy Index -1.9 -1.0 2.2 - - - - Jul-06
eV All Global Fixed Inc Net Rank 38 14 19 67 46 3 36 Jul-06
Public Fixed Income 519,693,294 25.3 97.8 -1.0 0.3 27 4.9 3.9 - 5.5 Dec-10
Public Fixed Income Weighted Index -1.1 -0.4 2.3 4.6 4.3 - 5.0 Dec-10
Short Term Core Bonds 240,630,702 1.7 46.3 0.6 0.3 0.5 - - - 0.5 Jun-17
BBgBarc US Treasury 1-3 Yr TR 0.2 0.1 0.0 04 0.6 1. 0.0 Jun-17
IR&M 1-3 Year Strategy 240,630,702 1.7 100.0 0.6 0.3 05 - - - 05 Jul-17
BBgBarc US Treasury 1-3 Yr TR 0.2 0.1 0.0 04 0.6 1. 0.0 Jul-17

eV US Short Duration Fixed Inc Net Rank 4 21 49 - - - 49 Jul-17

Global Bonds 64,702,703 3.2 12.5 -6.2 2.4 0.3 29 20 - 2.6 Dec-10
BBgBarc Global Aggregate TR -2.8 -1.5 1.4 2.6 1.5 2.6 1.6 Dec-10

eV All Global Fixed Inc Net Rank 95 69 65 55 69 - 64 Dec-10
Brandywine Global Fixed Income 64,702,703 3.2 100.0 -6.2 -2.4 0.3 2.6 1.9 4.8 4.7 Oct-04
BBgBarc Global Aggregate TR -2.8 -1.5 1.4 2.6 1.5 2.6 34 Oct-04

eV All Global Fixed Inc Net Rank 95 69 65 64 70 40 50 Oct-04

' Please note, private market data is preliminary until valuations are finalized.
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Market Value % of % of QTD YTD 1Yr  3Yrs 5Yrs  10Yrs Inception  Inception

$ Portfolio  Sector % % % % % % % Date

High Yield 82,655,463 4.0 15.9 0.8 0.9 29 5.7 5.0 - 6.8 Dec-10
BBgBarc Global High Yield TR 2.2 2.5 1.1 5.5 52 7.9 6.3 Dec-10
eV Global High Yield Fixed Inc Net Rank 9 5 16 24 42 - 9 Dec-10
Loomis Sayles High Yield Fund 82,655,463 4.0 100.0 0.8 0.9 29 59 6.0 8.6 9.7 Oct-98
BBgBarc Global High Yield TR 2.2 2.5 1.1 55 52 7.9 8.3 Oct-98

eV Global High Yield Fixed Inc Net Rank 9 5 16 19 20 1 1 Oct-98

Bank Loans 112,715,235 5.5 21.7 0.8 2.2 5.0 4.4 - - 4.3 Jan-14
S&P/LSTA Leveraged Loan 0.7 2.2 44 4.2 - - 3.8 Jan-14
eV All Global Fixed Inc Net Rank 7 3 4 15 -- - 17 Jan-14
Loomis Sayles Senior Rate and Fixed Income 60,724,075 3.0 53.9 0.8 24 53 4.6 - - 4.3 Jan-14
S&P/LSTA Leveraged Loan 0.7 2.2 44 4.2 - - 3.8 Jan-14

eV US Float-Rate Bank Loan Fixed Inc Net Rank 6 8 5 21 - - 15 Jan-14

Pacific Asset Management Corporate (Bank) Loan Strategy 51,991,160 25 46.1 0.7 2.0 - - - - 3.9 Aug-17
Credit Suisse Leveraged Loan 0.8 24 4.7 4.3 - - 3.9 Aug-17

eV US Float-Rate Bank Loan Fixed Inc Net Rank 16 22 - - - - 15 Aug-17
Emerging Markets Debt 18,989,190 0.9 3.7 -7.8 -6.7 -2.6 4.5 23 - 3.0 Dec-10
50% JPM EMBI/50% JPM GBI-EM -7.0 -5.8 -1.9 34 1.6 - 2.7 Dec-10
eV All Emg Mkts Fixed Inc Net Rank 62 67 64 30 60 - 59 Dec-10
Ashmore EM Blended Debt 18,989,190 0.9 100.0 -7.8 6.7 - - - - 5.2 Dec-17
Ashmore Blended Debt Benchmark -5.8 -5.0 -1.2 3.2 2.0 - -4.0 Dec-17

eV All Emg Mkts Fixed Inc Net Rank 62 67 - - - - 56 Dec-17
Private Debt 11,734,947 0.6 2.2 3.2 8.7 9.1 - - - -5.0 Jan-16
Barclays Global High Yield +2% -1.7 -1.6 3.1 7.6 - - 10.8 Jan-16

' Please note, private market data is preliminary until valuations are finalized.
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Market Value % of % of QTD YTD 1Yr  3Yrs  5Yrs 10Yrs Inception  Inception

$ Portfolio ~ Sector % Date

Total Real Assets 716,441,797 . . ’ . ! d -2.3 Dec-10
Total Real Assets Policy Index - Dec-10
Real Estate 477,386,409 ’ d ’ b -3. | 37 Mar-85
NCREIF Property Index 8.0 Mar-85
Natural Resources 176,574,047 d d 2. . 4.2 Dec-10
Natural Resources Benchmark (Linked) 13.7 Dec-10
Infrastructure 62,481,341 d : ! ’ : 10.7 Jul-12
S&P Global Infrastructure TR USD 8.3 Jul-12
Cash Equivalents 69,468,586 : ! ! . . . 11 Apr-15
91 Day T-Bills 0.6 Apr-15

' Please note, private market data is preliminary until valuations are finalized.
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Statistics Summary

5 Years Ending June 30, 2018

Anlzd Return Anlé(lﬁ;?ir;cri]ard Information Ratio Beta Sharpe Ratio Tracking Error
DPFP -0.1% 5.7% -1.6 0.6 0.1 5.5%
Policy Index 8.9% 4.0% - 1.0 2.1 0.0%
Public Equity 10.3% 10.3% 0.4 1.0 1.0 1.8%
Public Equity Weighted Index 9.6% 10.4% -- 1.0 0.9 0.0%
Global Equity 10.5% 10.3% 0.5 1.0 1.0 1.8%
Global Equity Weighted Index 9.7% 10.3% - 1.0 0.9 0.0%
Private Equity -13.5% 18.0% -1.5 0.0 0.8 20.7%
Private Equity Custom Benchmark 16.7% 10.0% -- 1.0 1.6 0.0%
Public Fixed Income 3.9% 4.9% 0.3 1.1 0.7 1.5%
Public Fixed Income Weighted Index 4.3% 4.3% - 1.0 0.9 0.0%
Global Bonds 2.0% 6.0% 0.2 1.1 0.3 3.2%
BBgBarc Global Aggregate TR 1.5% 4.5% - 1.0 0.2 0.0%
High Yield 5.0% 6.4% 0.1 1.1 0.7 2.8%
BBgBarc Global High Yield TR 5.2% 5.4% - 1.0 0.9 0.0%
Emerging Markets Debt 2.3% 8.3% 0.3 1.0 0.2 2.1%
50% JPM EMBI/50% JPM GBI-EM 1.6% 8.1% - 1.0 0.1 0.0%
Real Estate -6.9% 13.8% -1 -1.3 0.5 15.8%
NCREIF Property Index 9.8% 4.1% - 1.0 2.3 0.0%
Natural Resources 1.7% 4.9% -14 0.1 0.3 11.4%
Natural Resources Benchmark (Linked) 17.2% 11.3% -- 1.0 1.5 0.0%
Infrastructure 11.7% 29.1% 0.1 0.1 04 31.1%
S&P Global Infrastructure TR USD 8.0% 10.4% - 1.0 0.7 0.0%
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Benchmark History
As of June 30, 2018

DPFP

4/1/2016

4/1/2014

1/1/2014

Total Equity
1/1/2016

Public Equity
2/1/2018
1/1/2018

12/1/2017
7/1/2006

Global Equity
2/1/2018
1/1/2018

12/1/2017
8/1/2017
71112017
5/1/2017
41112017

12/1/2016
11/1/2016

9/1/2016

Present

3/31/2016

3/31/2014

Present

Present
1/31/2018
12/31/2017
11/30/2017

Present
1/31/2018
12/31/2017
11/30/2017
71312017
6/30/2017
4/30/2017

3/31/2017

11/30/2016

10/31/2016

20% MSCI ACWI Gross / 5% MSCI Emerging Markets Gross / 5% Private Equity Custom Benchmark / 2% BBgBarc US Treasury 1-3 Yr TR / 3% BBgBarc Global Aggregate TR /
5% BBgBarc Global High Yield TR/ 6% S&P/LSTA Leveraged Loan / 6% HFRI RV: FI (50/50-ABS/Corp) / 6% 50% JPM EMBI/50% JPM GBI-EM / 5% Barclays Global High Yield
+2% / 5% 60% MSCI ACWI/40% Barclays Global Agg / 3% 60% MSCI ACWI1/40% Barclays Global Agg / 2% HFRX Absolute Return Index / 5% Natural Resources Benchmark
(Linked) / 5% S&P Global Infrastructure TR USD / 12% NCREIF Property Index / 3% CPI + 5% (Seasonally Adjusted) / 2% 91 Day T-Bills

15% MSCI ACWI/15% S&P 500 + 2% / 10% Total Global Natural Resources Custom Benchmark / 15% BBgBarc Global Aggregate TR / 20% CPI + 5% (Seasonally Adjusted) /
10% CP!I + 5% (Seasonally Adjusted) / 15% NCREIF Property Index

15% MSCI ACWI / 15% Private Markets / 10% Total Global Natural Resources Custom Benchmark / 15% BBgBarc Global Aggregate TR /20% CPI + 5% (Seasonally Adjusted) /
10% Infrastructure / 15% Real Estate

66.67% MSCI ACWI Gross / 16.67% MSCI Emerging Markets Gross / 16.66% Private Equity Custom Benchmark

Weighted Average of MSCI ACWI Gross / MSCI Emerging Markets

Weighted Average of MSCI ACWI Gross / MSCI Emerging Markets / FTSE EPRA/NAREIT Linked 91 Day Thill
Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill

100% Global Equity Weighted Index

Weighted Average of MSCI ACWI Gross

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Global

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Tbill / MSCI ACWI Gross Linked 91 Day TABill

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Tbill / MSCI ACWI Gross Linked 91 Day TBill

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill / MSCI ACWI Gross Linked 91 Day TBill / MSCI ACWI Gross

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill / MSCI ACWI Gross Linked 91 Day TBill / MSCI ACWI Gross / Russell 2000

Weighted Average of MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill / MSCI ACWI Gross Linked 91 Day TBill / MSCI ACWI Gross / Russell 2000 / Dow Jones
Equal Wtd. Oil & Gas

Weighted Average of Russell 2000 / MSCI ACWI Gross Linked 91 Day TBill / MSCI ACWI Gross / FTSE EPRA/NAREIT Linked 91 Day Thill / Dow Jones Equal Wtd. Oil & Gas /
MSCI ACWI Gross

Weighted Average of Russell 2000 / MSCI ACWI Gross Linked 91 Day TBill / MSCI ACWI Gross / FTSE EPRA/NAREIT Global / Dow Jones Equal Wtd. Oil & Gas / MSCI ACWI
Gross
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Dallas Police & Fire Pension System

DPFP

As of June 30, 2018

Private Equity
10/1/2005 Present Russell 3000 + 3%

Total Fixed Income

112016 Present 6.07% BBgBarc US Treasury 1-3 Yr TR/ 9.09% BBgBarc Global Aggregate TR / 15.15% BBgBarc Global High Yield TR/ 18.18% S&P/LSTA Leveraged Loan / 18.18% HFRI RV:
F1 (50/50-ABS/Corp) / 18.18% 50% JPM EMBI/50% JPM GBI-EM / 15.15% Barclays Global High Yield +2%

Public Fixed Income

Weighted Average of BBgBarc US Treasury 1-3 Yr TR / BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / Credit Suisse Leveraged
51112018 Present
Loan / Ashmore Blended Debt Benchmark

121112017 4302018 Weighted Average of BBgBarc US Treasury 1-3 Yr TR / BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / Credit Suisse Leveraged
Loan / Ashmore Blended Debt Benchmark / JP Morgan GBI EM Global Diversified TR USD

10112017 11/30/2017 Weighted Average of BBgBarc US Treasury 1-3 Yr TR / BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / Credit Suisse Leveraged
Loan / JP Morgan GBI EM Global Diversified TR USD

Weighted Average of BBgBarc US Treasury 1-3 Yr TR / BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / JP Morgan GBI EM Global
9112017 9/30/2017 Y o
Diversified TR USD / Credit Suisse Leveraged Loan

Weighted Average of BBgBarc US Treasury 1-3 Yr TR / BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / JP Morgan GBI EM Global
71112017 8/31/2017 Diversified TR USD

Weighted Average of BBgBarc Global Aggregate TR / BBgBarc Global High Yield TR / S&P/LSTA Leveraged Loan / JP Morgan GBI EM Global Diversified TR USD / JP Morgan
4112007 81302017 ey Global Diversified

Ashmore EM Blended Debt
12112017 Present 50% JP Morgan EMBI Global Diversified / 25% JPM ELMI+ TR USD / 25% JP Morgan GBI EM Global Diversified TR USD

Total Real Assets
1/1/2016 Present 20% Natural Resources Benchmark (Linked) / 20% S&P Global Infrastructure TR USD / 48% NCREIF Property Index / 12% CPI + 5% (Seasonally Adjusted)

Natural Resources
1/1/2016 Present S&P Global Natural Resources Net USD
12/31/2010 12/31/2015 Total Global Natural Resources Custom Benchmark
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Dallas Police & Fire Pension System

Disclaimer

WE HAVE PREPARED THIS REPORT (THIS “REPORT’) FOR THE SOLE BENEFIT OF THE INTENDED RECIPIENT
(THE “RECIPIENT”).

SIGNIFICANT EVENTS MAY OCCUR (OR HAVE OCCURRED) AFTER THE DATE OF THIS REPORT AND THAT IT IS NOT OUR
FUNCTION OR RESPONSIBILITY TO UPDATE THIS REPORT. ANY OPINIONS OR RECOMMENDATIONS PRESENTED HEREIN
REPRESENT OUR GOOD FAITH VIEWS AS OF THE DATE OF THIS REPORT AND ARE SUBJECT TO CHANGE AT ANY TIME. ALL
INVESTMENTS INVOLVE RISK. THERE CAN BE NO GUARANTEE THAT THE STRATEGIES, TACTICS, AND METHODS
DISCUSSED HERE WILL BE SUCCESSFUL.

INFORMATION USED TO PREPARE THIS REPORT WAS OBTAINED FROM INVESTMENT MANAGERS, CUSTODIANS, AND
OTHER EXTERNAL SOURCES. WHILE WE HAVE EXERCISED REASONABLE CARE IN PREPARING THIS REPORT, WE CANNOT
GUARANTEE THE ACCURACY OF ALL SOURCE INFORMATION CONTAINED HEREIN.

CERTAIN INFORMATION CONTAINED IN THIS REPORT MAY CONSTITUTE “FORWARD - LOOKING STATEMENTS,” WHICH CAN
BE IDENTIFIED BY THE USE OF TERMINOLOGY SUCH AS “MAY,” “WILL,” “SHOULD,” “EXPECT,” “AIM”, “ANTICIPATE,” “TARGET,”
‘PROJECT,” “ESTIMATE,” “INTEND,” “CONTINUE” OR “BELIEVE,” OR THE NEGATIVES THEREOF OR OTHER VARIATIONS
THEREON OR COMPARABLE TERMINOLOGY. ANY FORWARD - LOOKING STATEMENTS, FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS IN THIS PRESENTATION ARE BASED UPON CURRENT ASSUMPTIONS. CHANGES TO ANY
ASSUMPTIONS MAY HAVE A MATERIAL IMPACT ON FORWARD - LOOKING STATEMENTS, FORECASTS, PROJECTIONS,
VALUATIONS, OR RESULTS. ACTUAL RESULTS MAY THEREFORE BE MATERIALLY DIFFERENT FROM ANY FORECASTS,
PROJECTIONS, VALUATIONS, OR RESULTS IN THIS PRESENTATION.

PERFORMANCE DATA CONTAINED HEREIN REPRESENT PAST PERFORMANCE. PAST PERFORMANCE IS NO GUARANTEE
OF FUTURE RESULTS.
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