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M E KETA Economic and Market Update

Commentary

— After a strong July, global markets sold off in August and September, leading to quarterly declines as slower
growth and higher inflation weighed on sentiment.

e The Federal Reserve maintained its aggressive tightening campaign with future hikes expected as US inflation
continues to surprise to the upside and labor markets remain tight.

e In Europe, inflation hit a multi-decade high on energy prices. In the UK, Liz Truss became the new prime
minister with her government quickly announcing a fiscal package in September. The proposal was poorly
received by markets, as it undermined efforts of the central bank to lower inflation.

e Equity markets significantly declined for the month leading to quarterly losses with international markets
declining the most. The war in Ukraine has elevated prices in Europe, while tight COVID-19 policies, slowing
growth, and property market issues have weighed on China. Continued US dollar strength has been a further
headwind.

e Forthe quarter, in a reversal of the prior trend, growth outpaced value across the capitalization spectrum but
continued to trail year-to-date.

e Interest rates rose significantly across the US yield curve for the month and quarter with the curve remaining
inverted (ten-year yield minus the two-year yield) by 44 basis points. This is by far the worst start to a calendar
year for bond investors.

— Persistently high inflation and the likely increased pace of the policy response, the war in Ukraine, lingering
COVID-19 issues, and lockdowns in China will all have considerable consequences for the global economy.
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M E KETA Economic and Market Update

Index Returns!

2021 2022 Through September

FTSE NAREIT Equity
S&P 500

43.2% Bloomberg Commodity Index
HFRI Fund of Funds
Bloomberg US TIPS

13.6%

Bloomberg Commodity Index

Russell 3000 Bloomberg Aggregate
MSCI ACWI Bloomberg High Yield
Russell 2000 JPM GBI-EM Global Diversified
MSCI EAFE S&P 500 -23.9%

HFRI Fund of Funds
Bloomberg US TIPS
Bloomberg High Yield

Russell 3000 -24.6%
Russell 2000 -25.1%
MSCI ACWI -25.6%
Bloomberg Aggregate -1.5% MSCI EAFE  -27.1%

MSCI Emerging Markets  -2.5%

JPM GBI-EM Global Diversified (USD) -8.7%

MSCI Emerging Markets -27.2%
FTSE NAREIT Equity -28.1%

— Except for emerging markets and the broad US investment grade bond market (Bloomberg Aggregate), most
asset classes appreciated in 2021.

— After a brief rally in July most asset classes declined significantly in August and September as it became clear
further policy tightening would be taken to try to control inflation. Except for commodities, all major assets classes
have experienced significant declines year-to-date.

1 Source: Bloomberg and FactSet. Data is as of September 30, 2022.
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M E KETA Economic and Market Update

2008 vs. 2022
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— International equity markets are down nearly as much as 2008. US equity is down more. Bonds have had their worst
year ever due to inflation and the Federal Reserve's actions.
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M E KETA Economic and Market Update

Equity and Fixed Income Volatility"
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— Volatility in equities (VIX) and fixed income (MOVE) rose in September and finished higher overall for the quarter
as the Federal Reserve and other central banks made it clear that they were committed to aggressively

tightening monetary policy to fight high inflation.

— Fixed income volatility remains particularly high due to the uncertain path of short-term interest rates given
stubbornly high inflation. Issues related to the UK's announcement to offer tax breaks despite the central bank’s

efforts to fight inflation also contributed to volatility in fixed income markets.

1 Equity and Fixed Income Volatility — Source: Bloomberg. Implied volatility as measured using VIX Index for equity markets and the MOVE Index to measure interest rate volatility for fixed income markets. Data is as of September 2022. The average
line indicated is the average of the VIX and MOVE values between January 2000 and the recent month-end respectively.

MEKETA INVESTMENT GROUP



M E KETA Economic and Market Update

Equity Cyclically Adjusted P/E Ratios!
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— September price declines brought US equity price-to-earnings ratios slightly below the long-term (21t Century)
average.

— International developed market valuations remain below the US and are below their own long-term average, with
those for emerging markets the lowest and well under the long-term average.

1 US Equity Cyclically Adjusted P/E on S&P 500 Index. Source: Robert Shiller, Yale University, and Meketa Investment Group. Developed and Emerging Market Equity (MSCI EAFE and EM Index) Cyclically Adjusted P/E — Source: MSCI and
Bloomberg. Eamings figures represent the average of monthly “as reported” earnings over the previous ten years. Data is as of September 30, 2022. The average line is the long-term average of the US, EM, and EAFE PE values from December
1999 fo the recent month-end respectively.
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M E KETA Economic and Market Update

US Yield Curve!
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— Rates across the yield curve remain far higher than at the start of the year.

— In September, rates rose across the yield curve, finishing the quarter significantly higher. Yields on two-year
Treasuries increased 0.79% just in the month of September bring the quarterly increase to 1.32%, while ten-year
Treasuries rose 0.64% for the month and 0.82% for the quarter.

— The Fed remains strongly committed to fighting inflation, as it increased rates another 75 basis points to a range
of 3.0% and 3.25%. This was the fifth increase this year and the third consecutive increase of this amount.

— The yield spread between two-year and ten-year Treasuries remained negative, finishing September at -0.44%.
Inversions in the yield curve have historically often preceded recessions.

1 Source: Bloomberg. Data is as of September 30, 2022.
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M E KETA Economic and Market Update

Global Nominal Gross Domestic Product (GDP) Growth!
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— Global economies are expected to slow in 2022 compared to 2021, with risks of recession increasing given
persistently high inflation and related tighter monetary policy.

— The delicate balancing act of central banks trying to reduce inflation without dramatically impacting growth will
remain key.

1 Source: Oxford Economics (World GDP, US$ prices & PPP exchange rate, nominal, % change YoY). Updated September 2022. Nominal expectations for GDP remain much higher than real GDP expectations given the elevated inflation levels.
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M E KETA Economic and Market Update

Central Bank Response!

Policy Rates Balance Sheet as % of GDP
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— After global central banks took extraordinary action to support economies during the pandemic, including policy rate cuts
and emergency stimulus through quantitative easing (QE), many are now aggressively reducing support in the face of
high inflation.

— The pace of withdrawing support varies across central banks with the US taking a more aggressive approach. The UK is
also aggressively increasing rates, but recent talks of easing fiscal policy (this ultimately did not happen) created
significant volatility that spilled over into other markets.

— The one notable central bank outlier is China, where the central bank has lowered rates and reserve requirements in
response to slowing growth.

— The risk remains for a policy error, particularly overtightening, as record inflation, the war in Ukraine, and a tough
COVID-19 policy in China could suppress global growth.

1 Source: Bloomberg. Policy rate data is as of September 30, 2022. China policy rate is defined as the medium-term lending facility 1 year interest rate. Balance sheet as % of GDP is based on quarterly data and is as of June 30, 2022.
|
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M E KETA Economic and Market Update

Inflation (CPI Trailing Twelve Months)!
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— Inflation increased dramatically from the lows of the pandemic, particularly in the US and Eurozone where it has
reached levels not seen in many decades.

— Supply issues related to the pandemic, record monetary and fiscal stimulus, strict COVID-19 restrictions in China,
and higher prices in many commodities driven by the war in Ukraine have been key global drivers of inflation.

1 Source: Bloomberg. Data is as of September 2022. The most recent data for Japan and China is as of August 31, 2022.
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M E KETA Economic and Market Update

Unemployment!
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— As economies have largely reopened, helped by vaccines for the virus, improvements have been seen in the
labor market.

— Despite slowing growth and high inflation the US labor market remains a bright spot. Unemployment in the US,
which experienced the steepest rise from the pandemic, declined to pre-pandemic (3.5%) levels. The broader
measure (U-6) that includes discouraged and underemployed workers declined but is much higher at 6.7%.

— The strong labor market and higher wages, although beneficial for workers, motivates the Fed's efforts to fight
inflation, likely leading to eventually higher unemployment.

' Source: Bloomberg. Data is as of September 2022, for the US. The most recent data for Eurozone and Japanese unemployment is as of August 31, 2022.
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M E KETA Economic and Market Update

US Dollar versus Broad Currencies!
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— The US dollar continued to strengthen in September, increasing 7.1% overall for the quarter and reaching levels
not seen in two decades.

— The increased pace of policy tightening, stronger relative growth, and safe-haven flows all contributed to the
dollar's strength this year.

— The euro, yen, pound, and yuan have all experienced significant declines versus the dollar this year, adding to
inflation.

1 Source: Bloomberg. Data as of September 30, 2022.
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M E KETA Economic and Market Update

sSummary

Key Trends in 2022:

— The impacts of record high inflation will remain key, with market volatility likely to remain high.

— The pace of monetary tightening globally will be faster than previously expected, with the risk of overtightening.
— Valuations have significantly declined in the US to below long-term averages.

— Outside the US, equity valuations remain lower in both emerging and developed markets, but major risks remain,
including continued strength in the US dollar, higher inflation particularly weighing on Europe, and China
maintaining its restrictive COVID-19 policies

— Yields on nearly all fixed income investments are up materials vs. the start of the year.

— Expect growth to slow globally in 2022 and into 2023 to the long-term trend or below. Inflation, monetary policy,
and the war will all be key.

— In the US the end of many fiscal programs is expected to put the burden of continued growth on consumers.
Higher energy and food prices will depress consumers’ spending in other areas

— The stock market is a leading indicator and prolonged bull rallies often occur during recessions/times of
depressed sentiment.
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Executive Summary

3Q 22 Executive Summary

Category ““

Total Fund Performance Negative -4.9% (-$54mm net investment change)
Performance vs. Benchmarks Outperformed -4.9% vs. -6.4% (static) and -7.1% (dynamic)
Performance vs. Peers Underperformed -4.9% vs. -3.8% median (88" percentile)
Asset Allocation Attribution Effects Additive Underweight international equity was additive

6 of 12 active managers beat respective

' i .Bench Kk i
Active Public Managers vs. Benchmarks Mixed benchmarks (after fees)
7 of 117 active managers beat peer group median
Active Public Managers vs. Peer Groups Outperformed ? RSP
(after fees)
Compliance with Targets In Compliance All exposure within policy ranges

1 InvMetrics Public DB >$1B net.
2Excludes Aberdeen EMD. No appropriate peer group for Aberdeen blended currency emerging market debt. Peer groups only exist for local currency or USD strategies.
|
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Executive Summary

Peer Rankings

— The Fund ranks in the top quartile of $1 billion+ plans over most time periods.
3@22 - - (S&P 500 was -4.9%)

As of 9/30/22 3Q 22 1YR 3YR 5 YR 10 YR
Peer Ranking 88 59 34 34 29

2Q22 - - (S&P 500 was -16.1%)

As of 6/30/22 2Q 22 1YR 3YR 5 YR 10 YR
Peer Ranking 29 31 9 15 14

1Q22 - - (S&P 500 was -4.6%)

As of 3/31/22 1Q 22 1YR 3YR 5 YR 10 YR
Peer Ranking 55 30 17 19 21

4Q21 - - (S&P 500 was +11.0%)

As of 12/31/21 4Q 21 1YR 3YR 5 YR 10 YR
Peer Ranking 79 10 24 12 20

3Q21 - - (S&P 500 was +0.6%)

As of 9/30/21 3Q 21 1YR 3YR 5 YR 10 YR
Peer Ranking 5 6 5 1 19
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Executive Summary

Peer Rankings (continued)

2Q21 - - (S&P 500 was +8.5%)

As of 6/30/21 2Q 21 1YR 3YR 5 YR 10 YR
Peer Ranking 17 20 14 12 27

1Q21 - - (S&P 500 was +6.2%)

As of 3/31/21 1Q 21 1YR 3YR 5 YR 10 YR
Peer Ranking 28 66 35 25 41

4Q20 - - (S&P 500 was +12.1%)

As of 12/31/20 4Q 20 1YR 3YR 5 YR 10 YR
Peer Ranking 35 20 20 22 34

3Q20 - - (S&P 500 was +8.9%)

As of 9/30/20 3Q 20 1YR 3YR 5 YR 10 YR

Peer Ranking 22 44 34 25 41
2Q20 - - (S&P 500 was +20.5%)

As of 6/30/20 2Q 20 1YR 3YR 5 YR 10 YR

Peer Ranking 99 62 54 38 54

1020 - - (S&P 500 was -19.6%)

As of 3/31/20 1Q 20 1YR 3YR 5 YR 10 YR
Peer Ranking 5 8 8 8 25
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Actual vs Target Allocation (%)
As of September 30, 2022
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Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Actual vs Target Allocation (%)
As of June 30, 2022
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Allocation vs. Targets and Policy

Current Current Policy Range Within IPS
Balance Allocation ¥ 9 Range?
[ us Equity $203,247,467 19% 20% 13% - 27% Yes
nternational Equity , , b b b - 29% es
[ 1 International Equit $185,685,904 17% 22% 15% - 29% Y
ixed Income 675, b b - b es
[ Fixed | $299,675,600 28% 30% 20% - 40% Y
rivate equity , K 0 (] (el 0 es
[ Private Equit $230,766,482 21% 15% 5% - 25% Y
eal estate 0 7 0 0 - 0 es
[ Real Estat $117,507,066 11% 10% 0% - 20% Y
[ 1 Natural Resources $35,156,378 3% 3% 0% - 5% Yes
N cash $5,039,271 0% 0% 0% - 5% Yes
Total $1,077,078,168 100% 100%

—————
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MEKETA

Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Asset Allocation History

100 %

% Allocation (Actual)

20 %

5 Years Ending September 30, 2022
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022
Market Value History
4 Years 9 Months Ending September 30, 2022
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MEKETA

Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Return Summary
Ending September 30, 2022
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Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

InvMetrics Public DB > $1B Net Accounts

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios

Total Fund
Static Benchmark
Dynamic Benchmark
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Annualized Return (%)
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L  ————
00—
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-15.0
-20.0
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Quarter YTD 1 Year 3 Years 5 Years 10 Years
Period
Return (Rank)
-3.0 -9.0 49 75 6.8 77
-3.6 124 -8.8 6.2 6.2 75
-3.8 -14.0 -10.2 53 53 72
4.6 -16.5 -13.6 41 46 6.3
5.7 -20.5 173 2.1 32 54
39 39 39 38 38 33
49 (88) -14.5 (99) -11.6 (62) 59 (34) 59 (34) 74 (29)
-6.4 (99) -16.1 (69) -134 (74) 38 (80) 44 (78) 6.6 (64)
-71 (99) -16.4 (75) -139 (79) 34 (88) 42 (80) 6.9 (99)
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Annualized Return vs. Annualized Standard Deviation

Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Annualized Return vs. Annualized Standard Deviation
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Asset Class Performance Summary (Net of Fees)

Market Value %of QTD YTD 1Yr 3Yrs 5Yrs 10Yrs 20 Yrs 25 Yrs
($) Portfolio (%) (%) (%) (%) () () (%)) (%)

Total Fund 1,077,078,168 100.0 -49 -145 -11.6 5.9 5.9 7.4 7.3 6.2 6.8 Mar-97
Static Benchmark -6.4 -16.1 -134 38 44 6.6 - - - Mar-97
Dynamic Benchmark -7.1 -16.4 -13.9 34 4.2 6.9 - - - Mar-97
60% MSCI ACWI & 40% Barclays Agg -5.9 -21.3 -181 13 29 49 6.3 52 56  Mar-97
Domestic Equity 203,247,467 18.9 -3.3 -222 -159 6.9 7.5 10.2 9.6 6.9 7.9 Mar-97

Russell 3000 -45 246 -17.6 7.7 86 114 9.9 7.5 84  Mar-97
International Equity 185,685,904 17.2 -1.3 -31.1 -31.8 -2.1 -1.9 3.6 5.7 3.9 4.7 Mar-97

Spliced International Equity Benchmark -99 265 -252 -15 -0.8 30 6.4 4.0 44  Mar-97
Private Equity 230,766,482 214 -4.5 -1.1 53 24.6 211 17.5 - - 17.8  May-10

Private Equity Benchmark -15.2 -13.6 -14.0 83 82 128 - - 139  May-10
Fixed Income 299,675,600 27.8 -42 -158 -15.6 -2.7 -0.1 1.0 3.2 3.9 41 Mar-97

Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -3.3 -0.3 0.9 31 4.0 42  Mar-97
Real Estate 117,507,066 109 0.2 13.1 21.5 1.2 9.5 9.8 - - 48 Dec-07

NCREIF Property Index 0.6 94 16.1 9.9 86 9.5 89 94 6.9 Dec-07
Natural Resources 35,156,378 33 -3.7 6.7 8.4 2.4 0.7 - - - 2.3 Feb-13

S&P North American Natural Resources TR 22 134 226 14 48 20 7.8 52 19 Feb-13
Cash 5,039,271 0.5
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Trailing Net Performance

Market Value % of %of  QTD 5Yrs 10 Yrs
($) Portfolio Sector (%) (%) (%)

Total Fund 1,077,078,168 100.0 == -4.9 -14.5 -11.6 5.9 5.9 7.4 6.8 Mar-97
Static Benchmark -6.4 -16.1 -134 38 44 6.6 - Mar-97
Dynamic Benchmark -7.1 -16.4 -13.9 34 4.2 6.9 - Mar-97
60% MSCI ACWI & 40% Barclays Agg -5.9 -21.3 -18.1 13 29 4.9 5.6 Mar-97

InvMetrics Public DB > S1B Net Median -38 -14.0 -10.2 5.3 53 72 6.7 Mar-97
InvMetrics Public DB > $S1B Net Rank 88 59 62 34 34 29 40 Mar-97
Domestic Equity 203,247,467 18.9 18.9 -3.3 -22.2 -15.9 6.9 7.5 10.2 7.9 Mar-97
Russell 3000 45 -24.6 -17.6 7.7 86 14 84 Mar-97
eV All US Equity Net Median -4.5 238 -17.3 6.1 6.7 10.0 9.1 Mar-97
eV All US Equity Net Rank 31 41 43 39 40 46 88 Mar-97
Westwood Capital Large Cap Value 26,991,262 25 13.3 -4.0 -15.4 -7.6 4.8 71 9.9 8.2 Oct-01
Russell 1000 Value -5.6 -17.8 -4 44 53 9.2 7.3 Oct-01
eV US Large Cap Value Equity Net Median -5.6 -16.7 -10.0 57 6.2 9.5 8.0 Oct-01

eV US Large Cap Value Equity Net Rank 16 34 27 69 31 35 39 Oct-01
Westfield Small/Mid Cap Growth 55,391,372 5.1 27.3 0.1 -28.1 -26.0 8.6 9.0 10.9 1.8 Nov-02
Russell 2500 Growth -0.1 -29.5 -294 48 6.3 10.3 10.5 Nov-02
eV US Small-Mid Cap Growth Equity Net Median -1.0 -30.3 -28.0 6.5 85 10.4 10.4 Nov-02

eV US Small-Mid Cap Growth Equity Net Rank 38 26 35 27 41 38 22 Nov-02

I
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Market Value % of 5Yrs 10 Yrs

($) Portfolio (%) (%)
Vaughan Nelson Small Cap Value 56,705,540 53 279 -4.3 -16.5 -7.9 7.6 5.9 - 7.8 Jan-16
Russell 2000 Value -4.6 =211 -17.7 4.7 29 7.9 7.3 Jan-16
eV US Small Cap Value Equity Net Median -4.8 -20.3 -14.9 53 34 86 72 Jan-16
eV US Small Cap Value Equity Net Rank 45 17 8 24 2 - 35 Jan-16
SSgA S&P 500 64,159,292 6.0 31.6 -4.9 -23.9 -15.5 8.1 9.2 17 85 Feb-04
S&P 500 -4.9 -23.9 -15.5 82 9.2 1.7 85 Feb-04
eV US Large Cap Equity Net Median -5.1 -22.5 -15.1 6.5 7.7 10.4 83 Feb-04
eV US Large Cap Equity Net Rank 45 58 52 27 30 25 47 Feb-04
International Equity 185,685,904 17.2 17.2 -1.3 -31.1 -31.8 -2.1 -1.9 3.6 4.7 Mar-97
Spliced International Equity Benchmark -9.9 -26.5 252 -1.5 -0.8 30 44 Mar-97
Baillie Gifford International Growth Fund 25,601,666 2.4 13.8 -10.6 -42.0 -44.7 -0.8 0.0 6.0 81 May-09
MSCI ACWI ex USA -9.9 -26.5 252 -1.5 -0.8 30 52 May-09
MSCI EAFE -94 -27.1 -25.1 -1.8 -0.8 37 54 May-09
eV ACWI ex-US All Cap Growth Eq Net Median -9.1 -35.9 -34.8 -04 0.9 4.6 7.3 May-09
eV ACWI ex-US All Cap Growth Eq Net Rank 84 87 93 55 62 23 25 May-09
Sanderson International Value 37,610,112 35 20.3 -12.9 -29.2 -28.3 -5.3 -4.3 - 1.3 Feb-13
MSCI EAFE Value -10.2 =211 -20.2 -2.8 2.7 24 11 Feb-13
MSCI EAFE -94 -27.1 -25.1 -1.8 -0.8 37 2.6 Feb-13
eV EAFE All Cap Value Net Median -10.3 224 -21.0 -14 -15 36 2.9 Feb-13
eV EAFE All Cap Value Net Rank 91 98 99 99 94 - 81 Feb-13

I
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Market Value % of 3Yrs 5Yrs 10Yrs
($) Portfolio (%) (%) (%)

Highclere International Small Cap 35,667,045 3.3 19.2 -11.5 -35.2 -36.6 -4.5 -3.9 41 49 Dec-09
MSCI EAFE Small Cap -9.8 -32.1 -32.1 22 -1.8 53 54 Dec-09
S&P EPAC Under USD2 Billion NR USD -95 -31.6 -328 21 -3.0 39 4.0 Dec-09

eV EAFE Small Cap Equity Net Median -10.0 -325 -31.9 -15 -2 53 5.9 Dec-09
eV EAFE Small Cap Equity Net Rank 88 74 78 77 86 89 83 Dec-09

SSgA MSCI EAFE Fund 31,503,672 29 17.0 -9.3 -26.8 -24.9 -1.5 -0.6 - 29 Feb-13
MSCI EAFE -94 -27.1 -25.1 -18 -0.8 37 26 Feb-13

eV EAFE Core Equity Net Median -9.6 -28.3 -26.5 -1.5 -10 41 32 Feb-13
eV EAFE Core Equity Net Rank 41 34 32 52 36 -- 65 Feb-13

DFA Emerging Markets Value 29,188,179 27 15.7 -9.8 -19.0 -18.7 0.8 -0.5 14 1.4 Dec-09
MSCI Emerging Markets Value NR USD -11.0 -23.3 -23.6 -2.6 -2.1 -04 0.6 Dec-09
MSCI Emerging Markets -11.6 27.2 -28.1 2.1 -1.8 10 18 Dec-09

eV Emg Mkts All Cap Value Equity Net Median -10.3 -24.1 -24.0 -14 -1.2 18 19 Dec-09
eV Emg Mkts All Cap Value Equity Net Rank 44 23 22 24 32 59 60 Dec-09

TT Emerging Markets Equity 26,115,229 24 141 -13.4 -32.5 -34.6 -3.1 - - -3.9 Apr-19
MSCI Emerging Markets -11.6 -27.2 -28.1 -2.1 -18 10 -2.8 Apr-19

eV Emg Mkts Equity Net Median -10.2 -27.3 -28.1 -14 -1.6 15 -7 Apr-19
eV Emg Mkts Equity Net Rank 93 85 87 73 - - 82 Apr-19

|
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MEKETA

Market Value

% of

Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Private Equity

Private Equity Benchmark

LGT Crown Global Opportunities VI
Constitution Capital Partners
StepStone Global Partners VI
Aberdeen Flag Private Equity VI
Cross Creek Capital Partners Il - B
Partners Group Emerging Markets 2015
Cross Creek Capital Partners lll

LGT Crown Asia ll

57 Stars Global Opportunity 3
HarbourVest Co-Investment Fund IV
Aberdeen Flag Private Equity V
StepStone Global Partners V
HarbourVest 2013 Direct

Dover Street X, L.P.

Blue Bay Direct Lending

Private Advisors Co-Investment Fund lll

($)

230,766,482

32,994,777
14,166,524
16,510,634

14,911,635
15,089,159
9,715,644

14,262,320

9,884,323

8,883,077
8,132,746
7,852,076
9,648,683
5,794,354
30,228,234
2,479,410

4,114,008

Portfolio

214

31

13

14

14
0.9

1.3
0.9
0.8
0.8
0.7
0.9
0.5
28
0.2

04

214

14.3

6.1

72

6.5

6.5

4.2

6.2

43

38

35

34

4.2

25

131

11

5Yrs 10 Yrs

(%) (%)
-4.5 -1.1 53 24.6 21.1 17.5 17.8 May-10
-15.2 -13.6 -14.0 83 8.2 128 13.9 May-10
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Market Value % of 1Yr 3Yrs 5Yrs 10Yrs Sl S Date
(8) Portfolio (%) (%) (%) (%) %)
LGT Crown Europe Small Buyouts Il 3,852,162 04 17
Deutsche Bank SOF llI 2,810,355 0.3 12
SVB Strategic Investors Fund IX, L.P. 15,099,391 1.4 6.5
LGT Crown Global Secondaries lll 2,416,873 0.2 10
Private Equity Investors V 1,313,867 0.1 0.6
P .S. Di Pri Equi
artners Group U.S. Distressed Private Equity 450,885 00 02
2009
LGT Crown Global Secondaries Il 155,346 0.0 0.1
Fixed Income 299,675,600 27.8 27.8 -4.2 -15.8 -15.6 -2.7 -0.1 1.0 4.1 Mar-97
Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -3.3 -0.3 0.9 42 Mar-97
SSgA Bond Fund 81,887,661 7.6 27.3 -4.7 -14.6 -14.7 -3.3 -0.3 0.8 2.9 Jan-04
Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -33 -0.3 0.9 3.0 Jan-04
eV US Core Fixed Inc Net Median -4.6 -14.6 -14.6 -3.0 0.0 11 32 Jan-04
eV US Core Fixed Inc Net Rank 73 54 54 76 80 82 86 Jan-04
Loomis Sayles Core Plus Fixed Income 52,000,690 48 174 -4.2 -14.5 -14.6 -1.8 07 - 16 Jul-15
Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -3.3 -0.3 0.9 0.7 Jul-15
eV US Core Plus Fixed Inc Net Median -4.3 -15.2 -15.2 2.7 02 15 12 Jul-15
eV US Core Plus Fixed Inc Net Rank 41 29 38 21 20 - 27 Jul-15

Private Advisors Co-Investment Fund Ill market value is as of 3/31/2022 and updated for subsequent cashflows.
Private Equity Investors V market value is estimated as of 6/30/2022.

—————
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Market Value % of 5Yrs 10Yrs
($) Portfolio (%) (%)
Aberdeen Emerging Markets Bond Fund 59,275,997 55 19.8 52 -24.3 -25.5 -79 -3.9 - -0.3 Dec-14
JP Morgan EMBI Global Diversified -4.6 -23.9 -24.3 -7.2 2.6 11 0.5 Dec-14
0, 0, 0,
50% JPM EMBI GD, 25% JPM GBI EM GD, 25% CMBI 43 210 219 62 23 0.7 04 Dec-14
Broad
SSGA TIPS 53,564,549 5.0 17.9 -5.1 -13.6 -11.6 07 1.9 - 14 Aug-14
Bloomberg US TIPS TR -5.1 -13.6 -11.6 0.8 2.0 10 15 Aug-14
eV US TIPS / Inflation Fixed Inc Net Median -5.0 -13.3 -114 0.9 20 10 15 Aug-14
eV US TIPS / Inflation Fixed Inc Net Rank 61 69 61 72 72 - 73 Aug-14
Pyramis Tactical Bond Fund 33,459,855 3.1 1n.2 27 -13.2 -127 -0.9 17 - 3.1 Aug-13
Bloomberg US Aggregate TR -4.8 -14.6 -14.6 -3.3 -0.3 0.9 12 Aug-13
eV US Core Plus Fixed Inc Net Median -4.3 -15.2 -15.2 27 02 15 18 Aug-13
eV US Core Plus Fixed Inc Net Rank 7 13 1 14 5 - 2 Aug-13
Pacific Asset Management Bank Loans 19,486,848 1.8 6.5 12 -3.3 24 - - - 1.9 Dec-19
Credit Suisse Leveraged Loans 12 -3.3 2.6 21 30 37 22 Dec-19
Bank Loan MStar MF Median 12 4.3 -39 11 21 30 12 Dec-19
Bank Loan MStar MF Rank 46 16 12 - - - 15 Dec-19
Real Estate 117,507,066 109 109 0.2 13.1 21.5 1.2 9.5 9.8 4.8 Dec-07
NCREIF Property Index 0.6 94 16.1 9.9 8.6 9.5 6.9 Dec-07
Clarion Partners Lion Properties Fund 94,853,055 8.8 80.7 0.4 14.9 23.6 13.2 1.0 1.3 7.2 Apr-05
NCREIF ODCE Equal Weighted (Net) 0.8 13.3 217 121 9.9 10.3 7.4 Apr-05
Portfolio Advisors Real Estate Fund V 7,880,294 0.7 6.7
Partners Group Global RE 2011 914,399 0.1 0.8

|
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Market Value % of YTD 1Yr 3Yrs 5Yrs 10Yrs Sl Sl Date
($) Portfolio (%) (%) (%) (%) (%) %)

Metropolitan Real Estate Distressed Il 1,061,293 0.1 0.9
Partners Group Distressed RE 2009 84,337 0.0 0.1
Partners Group Real Estate Secondary 2017 12,713,688 12 10.8

Natural Resources 35,156,378 33 33 =3.7 6.7 8.4 2.4 0.7 = 2.3 Feb-13

S&P North American Natural Resources TR 22 134 22.6 14 48 20 19 Feb-13
Aether Real Assets llI 1,592,437 11 33.0
Aether Real Assets Il 2,852,031 0.3 81
Aether Real Assets IV 12,983,830 12 36.9
Aether Real Assets V 7,728,080 0.7 22.0
Cash 5,039,271 0.5 0.5
Cash 5,039,271 0.5 100.0

—————
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Calendar Year Performance

2021 2020 2019

) ) (%)

Total Fund 17.6 12.9 15.7 -2.0 17.0 71 13 4.8 16.1 13.3
Static Benchmark 144 ne 15.8 -3.6 16.4 9.6 -0.1 57 15.1 126
Dynamic Benchmark 14.9 10.5 14.6 -31 16.1 84 04 54 212 142
60% MSCI ACWI & 40% Barclays Agg 10.2 13.5 194 -5.5 15.4 59 -1.0 5.0 123 15
Domestic Equity 24.6 16.5 29.4 -7.9 21.8 9.9 0.2 10.0 31.3 16.9

Russell 3000 257 20.9 310 -52 2l 127 0.5 126 336 16.4
Westwood Capital Large Cap Value 238 3.9 27.3 -5.7 204 10.9 -0.1 1.9 29.6 16.0
Russell 1000 Value 252 28 26.5 -8.3 13.7 17.3 -38 135 325 17.5
Westfield Small/Mid Cap Growth 16.2 34.2 35.2 -7.6 31.0 34 -4.1 7.8 37.2 19.5
Russell 2500 Growth 5.0 40.5 327 -7.5 24.5 9.7 -0.2 7.1 40.6 16.1
Vaughan Nelson Small Cap Value 31.0 9.6 25.0 -14.1 6.8 20.7 - - - -
Russell 2000 Value 283 46 224 -12.9 7.8 317 -7.5 42 34.5 18.0
SSgA S&P 500 28.6 18.3 315 -4.4 21.8 12.0 14 13.7 323 15.9
S&P 500 287 184 315 -4.4 218 120 14 137 324 16.0
International Equity 4.1 17.6 22.4 -15.9 34.0 5.0 -4.4 -4.4 19.7 18.1
Spliced International Equity Benchmark 7.8 10.7 215 -14.2 272 45 -5.7 -39 15.3 16.8
Baillie Gifford International Growth Fund 9.4 63.0 37.3 -17.3 455 14 -29 -6.4 29.9 17.6
MSCI ACWI ex USA 7.8 10.7 215 -14.2 272 45 -5.7 -39 15.3 16.8
MSCI EAFE 1.3 7.8 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Sanderson International Value 7.4 1.5 20.5 -18.2 26.1 25 -5.5 -2.3 - -
MSCI EAFE Value 10.9 2.6 16.1 -14.8 214 5.0 -5.7 -54 230 17.7
MSCI EAFE 1.3 7.8 220 -13.8 25.0 10 -0.8 -4.9 228 17.3

Highclere International Small Cap 8.3 10.2 235 -18.8 30.9 10.3 6.5 -4.4 24.6 20.2
MSCI EAFE Small Cap 10.1 123 25.0 -17.9 330 22 9.6 -4.9 29.3 20.0
S&P EPAC Under USDZ2 Billion NR USD 81 13.7 18.0 -19.6 30.8 35 9.0 -4.3 236 16.8

SSgA MSCI EAFE Fund 1.4 8.2 224 -13.5 25.3 1.3 -0.6 -4.7 - -
MSCI EAFE 1.3 7.8 220 -13.8 25.0 10 -0.8 -4.9 228 17.3

DFA Emerging Markets Value 12.4 2.7 9.6 -11.9 338 19.8 -18.8 -4.4 -4.4 18.7
MSCI Emerging Markets Value NR USD 4.0 55 120 -10.7 281 14.9 -18.6 -4.1 -5.1 15.9
MSCI Emerging Markets -25 18.3 184 -14.6 37.3 ne -14.9 22 -2.6 182

TT Emerging Markets Equity -1.0 19.8 - - - - - - - -
MSCI Emerging Markets 25 183 184 -14.6 37.3 ne -14.9 22 26 18.2

Private Equity 57.0 204 16.1 15.8 17.7 9.4 12.7 23.3 7.7 6.2

Private Equity Benchmark 29.9 12.6 34 54 254 15.3 44 17.1 36.3 194

LGT Crown Global Opportunities VI
Constitution Capital Partners
StepStone Global Partners VI
Aberdeen Flag Private Equity VI

Cross Creek Capital Partners Il - B
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

2020 2019 2018 2017 2016 2015 2014 2013 2012

(%) (%) (%) (%) (%) (%) (%) (%) (%)

Partners Group Emerging Markets 2015
Cross Creek Capital Partners il

LGT Crown Asia ll

57 Stars Global Opportunity 3
HarbourVest Co-Investment Fund IV
Aberdeen Flag Private Equity V
StepStone Global Partners V
HarbourVest 2013 Direct

Dover Street X, L.P.

Blue Bay Direct Lending

Private Advisors Co-Investment Fund IlI
LGT Crown Europe Small Buyouts i
Deutsche Bank SOF I

SVB Strategic Investors Fund IX, L.P.
LGT Crown Global Secondaries Il
Private Equity Investors V

Partners Group U.S. Distressed Private Equity 2009

LGT Crown Global Secondaries Il

—————
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Fixed Income 0.0 8.3 10.5 -2.0 5.6 6.9 -2.1 3.1 -2.4 8.3
Bloomberg US Aggregate TR -15 7.5 87 0.0 35 2.6 0.5 6.0 2.0 4.2
SSgA Bond Fund -1.6 75 8.7 0.0 35 2.6 05 5.9 2.2 4.2

Bloomberg US Aggregate TR -1.5 7.5 87 0.0 35 2.6 0.5 6.0 2.0 4.2
Loomis Sayles Core Plus Fixed Income -11 1.3 9.4 -04 54 6.9 - - - -
Bloomberg US Aggregate TR -1.5 7.5 87 0.0 35 2.6 0.5 6.0 2.0 4.2
Aberdeen Emerging Markets Bond Fund -4.0 5.0 15.1 -75 13.0 13.3 -2.7 -- - -
JP Morgan EMBI Global Diversified -18 53 15.0 -4.3 10.3 10.2 12 74 -5.3 174
50% JPM EMBI GD, 25% JPM GBI EM GD, 25% CMBI Broad -33 52 142 -39 10.9 104 -1.3 31 -52 16.8
SSGA TIPS 5.9 10.9 8.3 -1.3 3.0 4.6 -1.5 - - -
Bloomberg US TIPS TR 6.0 1.0 84 -1.3 3.0 47 -14 36 -8.6 7.0
Pyramis Tactical Bond Fund 1.2 9.3 13.2 -0.9 59 10.4 -1.8 5.3 - -
Bloomberg US Aggregate TR -15 7.5 87 0.0 35 26 0.5 6.0 -2.0 42
Pacific Asset Management Bank Loans 52 2.6 - - - - - - - -
Credit Suisse Leveraged Loans 54 28 82 11 42 9.9 -04 21 6.2 9.4

Real Estate 20.2 -0.6 5.6 8.6 7.5 7.8 13.1 10.5 10.5 9.4
NCREIF Property Index 17.7 16 6.4 6.7 7.0 80 133 1.8 1.0 10.5
Clarion Partners Lion Properties Fund 224 1.4 6.3 9.2 8.0 9.3 15.7 12.3 1.8 9.9

NCREIF ODCE Equal Weighted (Net) 219 0.8 52 7.3 6.9 83 142 14 124 9.9

Portfolio Advisors Real Estate Fund V

Partners Group Global RE 2011

MEKETA INVESTMENT GROUP



M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

2019 2018 2017 2016 2015 2014 2013 2012

(%) (%) (%) (%) (%) (%) (%) (%)

Metropolitan Real Estate Distressed Il
Partners Group Distressed RE 2009
Partners Group Real Estate Secondary 2017

Natural Resources 15.9 -9.9 -13.4 2.1 15.7 8.6 -6.3 6.7 - -
S&P North American Natural Resources TR 39.9 -19.0 17.6 =211 12 30.9 -24.3 -9.8 16.5 22

Aether Real Assets Il

Aether Real Assets Il

Aether Real Assets IV

Aether Real Assets V
Cash

Cash
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Statistics Summary

5 Years Ending September 30, 2022
Anlzd Standard

Anlzd Return Deviation Information Ratio Sharpe Ratio Tracking Error
Total Fund 5.9% 8.5% 0.5 0.6 3.3%
Static Benchmark 4.4% 9.4% - 0.4 0.0%
Domestic Equity 7.5% 19.1% -0.3 0.3 3.7%
Russell 3000 8.6% 18.6% - 04 0.0%
Westwood Capital Large Cap Value 71% 16.4% 0.5 0.4 3.4%
Russell 1000 Value 5.3% 18.1% - 0.2 0.0%
Westfield Small/Mid Cap Growth 9.0% 22.6% 05 0.3 5.5%
Russell 2500 Growth 6.3% 22.7% - 0.2 0.0%
Vaughan Nelson Small Cap Value 5.9% 20.8% 0.5 0.2 6.3%
Russell 2000 Value 2.9% 23.4% - 0.1 0.0%
SSgA S&P 500 9.2% 18.1% -14 04 0.0%
S&P 500 9.2% 18.1% - 0.5 0.0%
International Equity -1.9% 17.8% -0.3 -0.2 3.1%
Spliced International Equity Benchmark -0.8% 16.4% - -0.1 0.0%
Baillie Gifford International Growth Fund 0.0% 21.9% 0.1 0.0 12.0%
MSCI ACWI ex USA -0.8% 16.4% - -0.1 0.0%
Sanderson International Value -4.3% 18.5% -0.4 -0.3 4.0%

I
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Anlzd Standard

Anlzd Return Deviation Information Ratio Sharpe Ratio Tracking Error
MSCI EAFE Value -2.7% 18.3% - -0.2 0.0%
Highclere International Small Cap -3.9% 18.3% -0.7 -0.3 3.3%
MSCI EAFE Small Cap -1.8% 19.1% -- -0.2 0.0%
SSgA MSCI EAFE Fund -0.6% 16.6% 19 -0.1 0.1%
MSCI EAFE -0.8% 16.7% -- -0.1 0.0%
DFA Emerging Markets Value -0.5% 19.0% 04 -0.1 4.0%
MSCI Emerging Markets Value NR USD -21% 17.8% - -0.2 0.0%
Private Equity 21.1% 11.4% 0.7 1.8 17.7%
Private Equity Benchmark 8.2% 16.5% - 0.4 0.0%
Fixed Income -0.1% 5.7% 01 -0.2 3.4%
Bloomberg US Aggregate TR -0.3% 4.8% -- -0.3 0.0%
SSgA Bond Fund -0.3% 4.8% -0.4 -0.3 0.1%
Bloomberg US Aggregate TR -0.3% 4.8% -- -0.3 0.0%
Loomis Sayles Core Plus Fixed Income 0.7% 5.0% 0.6 -0.1 1.7%
Bloomberg US Aggregate TR -0.3% 4.8% - -0.3 0.0%
Aberdeen Emerging Markets Bond Fund -3.9% 1.7% -0.5 -0.4 2.5%
JP Morgan EMBI Global Diversified -2.6% 10.6% - -0.3 0.0%
SSGA TIPS 1.9% 5.7% -1.4 0.1 0.0%
Bloomberg US TIPS TR 2.0% 5.7% - 0.2 0.0%
Pyramis Tactical Bond Fund 1.7% 6.4% 04 0.1 4.6%
Bloomberg US Aggregate TR -0.3% 4.8% - -0.3 0.0%
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fund Summary | As of September 30, 2022

Anlzd Standard

Anlzd Return Deviation Information Ratio Sharpe Ratio Tracking Error
Real Estate 9.5% 6.2% 0.4 1.4 2.1%
NCREIF Property Index 8.6% 4.9% - 15 0.0%
Clarion Partners Lion Properties Fund 11.0% 6.6% 0.7 15 1.6%
NCREIF ODCE Equal Weighted (Net) 9.9% 6.2% - 14 0.0%
Natural Resources 0.7% 13.0% -0.1 0.0 33.2%
S&P North American Natural Resources TR 4.8% 29.7% - 0.1 0.0%

I
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Domestic Equity | As of September 30, 2022

Asset Allocation on September 30, 2022 Domestic Equity Style Map
Actual 3 Years Ending September 30, 2022

Westwood Capital Large Cap Value $26,991,262 13.3%

Westfield Small/Mid Cap Growth $55,391,372 27.3%

Vaughan Nelson Small Cap Value $56,705,540 27.9% Largs Large
Value SSgA S&P 500 Growth

SSgA S&P 500 $64,159,292 31.6% u Russell 3000 |

Total $203,247,467 100.0% Westwood Capital Large Cap Value Dow Jones U.S. Total Stock Market

Domestic Equity

» Vaughan Nelson Small Cap Value
Westfield Small/Mid Cap Growth

| ] | ]
Small Small
Value Growth
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Austin Fire Fighters Relief and Retirement Fund

Domestic Equity | As of September 30, 2022

Domestic Equity Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.
(sB)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Sector Allocation (%) vs Russell 3000

Energy ﬂS.S
Materials ﬂ&g
Industrials * 18.6

oo I—— 10 4
Cons. Disc. 114

3.6
Cons. Staples 63

Health Carc ME— 13.6

Financials —_AZJ
21.2

Info. Tech. 254
Comm. Svc. I—— .5

15.1

75

Utiities M 2.7

Real Estate H— 2'%_4

0.0 5.0 10.0 15.0 20.0 25.0 30.0

I Domestic Equity Russell 3000

Portfolio Index
Q3-22 Q3-22

203.2 == 210.0

619 2986 614

184.9 402.3 194.1

21.3 2.3 22.3

16.4 17.5 18.1

17 1.8 15

18.6 17.6 18.7

3.0 35 31
MICROSOFT CORP 2.3%
APPLE INC 2.2%
AMAZON.COM INC 1.1%
FMC CORP. 1.0%
SAIAINC 1.0%
ELEMENT SOLUTIONS INC 1.0%
INSIGHT ENTERPRISES INC 0.9%
ALPHABET INC 0.9%
JOHNSON & JOHNSON 0.9%
UNITEDHEALTH GROUP INC 0.9%
Total 12.0%
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M EKETA Austin Fire Fighters Relief and Retirement Fund

International Equity | As of September 30, 2022

Asset Allocation on September 30, 2022 International Equity Style Map
Actual Actual 3 Years Ending September 30, 2022

Baillie Gifford International Growth Fund $25,601,666 13.8%
Sanderson International Value $37,610,112 20.3%
Highclere International Small Cap $35,667,045 19.2% Europe Europe
SSgA MSCI EAFE Fund $31,503,672 17.0% Vzi“e Gr".""th
DFA Emerging Markets Value $29,188,179 15.7%
TT Emerging Markets Equity $26,115,229 14.1%
Total $185,685,904 100.0%
Sanderson International Value SSgA MSCI EAFE Fund
, , MSCI ACWI
TT Emerging Markets Equity Spliced International Equity Benchmark

Highclere International Small Cap

DFA Emerging Markets Value Bail

X \ lie Gifford International Growth Fund
International Equity

| ] | ]
Pacific Pacific
Value Growth

E——
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Austin Fire Fighters Relief and Retirement Fund

International Equity | As of September 30, 2022

Total International Equity Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.
(sB)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Sector Allocation (%) vs MSCI ACWI ex USA

I 4
Energy 40 6.2

.y [X]
Materials 82

Industrials q 134
Cons. Disc. q 131

7 &
Cons. Staples 94

Health Carc ME— 8.1

98
; ; 17.5
Financials 207

Info. Tech. q 134

I 6.0
Comm. Svc. 61

ilities T 1.5
Utilities 34

Real Estate ﬂ“

0.0 5.0 10.0 15.0 20.0 25.0

I International Equity MSCI ACWI ex USA

Portfolio Index
Q3-22 Q3-22
185.7 == 209.4
4428 2270 4230
513 71 622
0.9 7.8 1.0
10.0 1.4 1.1
4.0 37 3.6
1.3 12.5 1.7
22 24 22
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.6%
ASML HOLDING NV 1.1%
TENCENT HOLDINGS LTD 1.1%
SAMSUNG ELECTRONICS CO LTD 1.0%
ALIBABA GROUP HOLDING LTD 1.0%
PING AN INSURANCE GROUP 1.0%
RELIANCE INDUSTRIES LTD 0.9%
NESTLE SA, CHAM UND VEVEY 0.8%
FERRARI NV 0.8%
MERCADOLIBRE INC 0.7%
Total 10.1%
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M E KETA Austin Fire Fighters Relief and Retirement Fund

International Equity | As of September 30, 2022

Total International Equity Region Allocation

vs MSCI ACWI ex USA

Region

North America ex U.S. 0.4% 8.3% -7.9%
United States 4.0% 0.0% 4.0%
Europe Ex UK. 28.6% 30.2% -1.6%
United Kingdom 10.2% 9.7% 0.5%
Pacific Basin Ex Japan 7.3% 8.0% -0.7%
Japan 17.6% 14.1% 3.4%
Emerging Markets 30.1% 29.0% 1.1%
Other 1.8% 0.8% 1.0%
Total 100.0% 100.0% 0.0%

—————
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Fixed Income | As of September 30, 2022

Asset Allocation on September 30, 2022 Total Fixed Income Characteristics

Actual Actual vs. Bloomberg US Aggregate TR

SSgA Bond Fund $81,887,661 27.3% Portfolio Index Portfolio
Loomis Sayles Core Plus Fixed Income $52,000,690 17.4% Q3-22 Q3-22 Q2-22
Aberdeen Emerging Markets Bond Fund $59,275,997 19.8%

SSGA TIPS 53564549 17.9% Yield to Maturity 7.2 47 58
Pyramis Tactical Bond Fund $33,459,855 1.2% Average Duration 56 6.4 56
Pacific Asset Management Bank Loans $19,486,848 6.5% e A AA A
L] $299,675,600 LR Weighted Average Maturity 9.1 13.1 2.0

Sector Allocation Credit Quality Allocation

50 55
4o 422 - B9
40 45
35l 39.1 40
30l 295 35
25 239 30
25
20+ 18.3 18.6
20
151 14.3 s
9.7
10+ 10
5 3.3 .
; I 07 0.4 0306 3L : _ 02 03 07 2!
UST  Corporate MBS ABS Foreign Muni Other Cash AAA AA A BBB BB B ccc cC D Not ~ Cash
Agency Rated
I Fixed Income Bloomberg US Aggregate TR I Fixed Income Bloomberg US Aggregate TR

I
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M E KETA Austin Fire Fighters Relief and Retirement Fund
Private Equity | As of September 30, 2022

Market Value History Current Allocation
$300 SVB Strategic Investors Fund IX, L.P. 57 Stars Global Opportunity 3
6.5% 38%
StepStone Global Partners VI
2% Aberdeen Flag Private Equity V
$250 StepStone Global Partners V 34%
42%
) ) Aberdeen Flag Private Equity VI
Private Equity Investors V 6.5 %
$200 06% -
Private Advisors Co-.... Blue Bay Direct Lending
18% 11%
g Partners Group U.S....
= $150 02% Constitution Capital...
1S 6.1%
c Partners Group...
42%
’ Cross Creek Capital...
LGT Crown Global... 6.5%
$100 10%
LGT Crown Global. .. Cross Creek Capital...
0.1% 6.2%
LGTC Global...
$50 SRy Deutsche Bank SOF I
. 0
LGT Crown Europe Small...
%0 1.7% Dover Street X, L.P.
LGT Crown Asia Il 131%
2018 2019 2020 2021 2022 43% _
HarbourVest Co-Investment Fund IV I;grob/ourVest 2013 Direct
. 0

35%
[ Private Equity
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Austin Fire Fighters Relief and Retirement Fund

MEKETA

Real Estate | As of September 30, 2022

Current Allocation

Market Value History

$120
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In millions

$40
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$0

MEKETA IN
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ENT GROUP

2019

2020

2021

2022

[ Real Estate

Portfolio
Advisors Real
Estate Fund V

6.7%

Partners
Group Real
Estate
Secondary
2017

10.8 %

Partners
Group Global
RE 2011

08 %

Partners
Group
Distressed RE
2009

01%

Metropolitan
Real Estate
Distressed |l

09%

~

Clarion
Partners Lion
Properties
Fund

80.7 %




MEKETA

Market Value History

$40

In millions

2018

2019
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[ Natural Resources

Austin Fire Fighters Relief and Retirement Fund

Natural Resources | As of September 30, 2022

Current Allocation

Aether Real
Assets V
220%

Aether Real
Assets [V
369 %

Aether Real
Assets Il
81%

Aether Real
Assets Il
330%
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Austin Fire Fighters Relief and Retirement Fund

MEKETA

Private Equity Assets

Partnership Focus Type Vintage Year
Partners Group Distressed Private Equity 2009 Special Situations Fund of Funds 2009
LGT Crown Global Secondaries |l Secondary Market Fund of Funds 2009
Private Equity Investors V Secondary Market Fund of Funds 2009
Cross Creek Capital Partners Il - B Venture Fund of Funds 2010
LGT Crown Asia Il Buyout Fund of Funds 201
StepStone Global Partners V Venture Fund of Funds 201
57 Stars Global Opportunity 3 Diversified Fund of Funds 201
LGT Crown Europe Small Buyouts |lI Buyout Fund of Funds 2012
LGT Crown Global Secondaries llI Secondary Market Fund of Funds 2012
Private Advisors Co-Investment Fund Il Co-investments Fund of Funds 2013
HarbourVest 2013 Direct Co-investments Fund of Funds 2013
Cross Creek Capital Partners Il Venture Fund of Funds 2013
Flag Private Equity V Buyout Fund of Funds 2012
StepStone Global Partners VI Venture Fund of Funds 2013
Constitution Capital Partners Ironsides IlI Buyout Fund of Funds 2014
Deutsche Bank Secondary Opportunities Fund |l Secondary Market Fund of Funds 2014
Flag Private Equity VI Buyout Fund of Funds 2015
Blue Bay Direct Lending Fund Il Private Debt Direct Fund 2015
Partners Group Emerging Markets 2015 Special Situations Fund of Funds 2015
LGT Crown Global Opportunities VI Diversified Fund of Funds 2016
HarbourVest Co-Investment Fund IV Co-investments Fund of Funds 2017
SVB Strategic Investors Fund X Venture Fund of Funds 2018
Dover Street X Secondary Market Fund of Funds 2020

N
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Private Equity Assets

Committed Called Distributed Fair Value Vintage
Partnership ($mm) ($mm) ($mm) ($mm) Year TVPI Multiple
Partners Group Distressed Private Equity 2009 7.0 6.2 8.6 05 10.7 2009 1.5x
LGT Crown Global Secondaries II2 30 25 42 0.2 17.7 2009 1.8x
Private Equity Investors V 30 30 1.4 13 -1.4 2009 0.9x
Cross Creek Capital Partners Il - B 125 1.7 264 151 208 2010 3.5x
LGT Crown Asia ll2 10.0 94 10.1 99 13.0 201 21X
StepStone Global Partners V 75 6.8 17.6 9.6 251 2011 4.0x
57 Stars Global Opportunity 3 10.0 10.4 54 89 7.0 2011 1.4x
LGT Crown Europe Small Buyouts llI2 84 6.9 a1 39 16.4 2012 1.9x
LGT Crown Global Secondaries III? 10.0 75 91 2.4 12.0 2012 1.5x
Private Advisors Co-Investment Fund Il 10.0 10.6 13.0 41 12.4° 2013 1.6X
HarbourVest 2013 Direct 10.0 97 15.6 58 19.0 2013 2.2X
Cross Creek Capital Partners Il 75 69 8.0 143 248 2013 3.2x
Aberdeen Flag Private Equity V 10.0 10.0 125 79 181 2012 2.0x
StepStone Global Partners VI 75 6.8 99 16.5 258 2013 3.9x
Constitution Capital Partners Ironsides lll 15.0 17.7 255 14.2 282412097 2014 2.2X
Deutsche Bank Secondary Opportunities Fund Il 10.0 88 10.0 28 128 2014 1.5x
Aberdeen Flag Private Equity VI 15.0 14.0 15.6 149 221 2015 2.2x
Blue Bay Direct Lending Fund |l 20.0 194 214 25 75 2015 1.2x
Partners Group Emerging Markets 2015 10.0 88 37 97 9.0 2015 1.5x
LGT Crown Global Opportunities VI? 40.0 329 210 330 151 2016 1.6X
HarbourVest Co-Investment Fund IV 10.0 81 75 81 181 2017 1.9x
SVB Strategic Investors Fund IX 10.0 82 0.0 1511 343 2018 1.8X
Dover Street X? 40.0 24.3 78 302 591 2020 1.6X
Total 286.4 250.6 263.4 2309 2.0x

1 All performance figures are reported directly from managers, net of fees, as of 6/30/2022, unless otherwise noted.
2 performance and Market values are as of 9/30/2022.

*Market value is as of 3/31/2022 values provided by manager.

2Constitution Capital Ironsides Partnership Fund Ill, as of 6/30/2022.

sConstitution Capital Ironsides Co-Investment Fund Ill, as of 6/30/2022.

N
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M E KETA Austin Fire Fighters Relief and Retirement Fund

Closed-Ends Funds

Vintage
Partnership Year TVPI Multiple

Partners Group U.S. Distressed 2009 U.S. Distressed Fund of Funds 2009 1.4x
Metropolitan Real Estate Distressed I Real Estate Debt Fund of Funds 2009 1.3%
Partners Group Global RE 201 Global Fund of Funds 201 1.3x
Portfolio Advisors Global Real Estate V Global Fund of Funds 2015 1.4x
Partners Group RE Secondary 2017 Global Fund of Funds 2017 1.4x

1.4x

Committed Distributed Fair Value

Partnership (mm) (mm) (mm)
Partners Group U.S. Distressed 2009 $12.0 si.2 $15.1 01 72
Metropolitan Real Estate Distressed Il $12.0 SNn3 $136 11 80
Partners Group Global RE 2011 $6.7 $49 $5.7 09 6.6
Portfolio Advisors Global Real Estate V $15.0 $12.6 $9.7 79 73
Partners Group RE Secondary 2017 $15.0 $9.0 $0.0 12.7 12.7
Total $60.7 $49.0 $44.1 $22.7

1 Performance figures are reported directly from manager, net of fees, as of 6/30/2022.

R
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M EKETA Austin Fire Fighters Relief and Retirement Fund

Natural Resources Assets

Vintage Committed Distributed Fair Value Net IRR:

Partnership Year (mm) (mm) (mm) : TVPI Multiple 2
Aether Real Assets I 2012 $7.5 $7.7 $4.2 $2.9 -16 0.9
Aether Real Assets Il 2013 $15.0 $154 $3.4 $1.6 -0.6 1.0
Aether Real Assets IV 2016 $10.0 $10.0 $0.8 $13.0 9.8 1.4
Aether Real Assets V 2018 $10.0 $5.8 $0.5 $7.7 19.5 14
Total $42.5 $38.9 $8.9 $35.2 1

1Fair value is estimated directly from manager as of 3/31/2022.
2 performance figures are reported directly from manager, net of fees, as of 3/31/2022.

D ———— |
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	010_2022Q3 - Economic and Market Update-MIG Miami version
	Economic and Market Update Data as of September 30, 2022
	Commentary
	® After a strong July, global markets sold off in August and September, leading to quarterly declines as slower growth and higher inflation weighed on sentiment.
	The Federal Reserve maintained its aggressive tightening campaign with future hikes expected as US inflation continues to surprise to the upside and labor markets remain tight.
	In Europe, inflation hit a multi-decade high on energy prices. In the UK, Liz Truss became the new prime minister with her government quickly announcing a fiscal package in September. The proposal was poorly received by markets, as it undermined eff...
	Equity markets significantly declined for the month leading to quarterly losses with international markets declining the most. The war in Ukraine has elevated prices in Europe, while tight COVID-19 policies, slowing growth, and property market issue...
	For the quarter, in a reversal of the prior trend, growth outpaced value across the capitalization spectrum but continued to trail year-to-date.
	Interest rates rose significantly across the US yield curve for the month and quarter with the curve remaining inverted (ten-year yield minus the two-year yield) by 44 basis points. This is by far the worst start to a calendar year for bond investors.

	® Persistently high inflation and the likely increased pace of the policy response, the war in Ukraine, lingering COVID-19 issues, and lockdowns in China will all have considerable consequences for the global economy.

	Index Returns
	® Except for emerging markets and the broad US investment grade bond market (Bloomberg Aggregate), most asset classes appreciated in 2021.
	® After a brief rally in July most asset classes declined significantly in August and September as it became clear further policy tightening would be taken to try to control inflation. Except for commodities, all major assets classes have experienced ...

	2008 vs. 2022
	® International equity markets are down nearly as much as 2008.  US equity is down more.  Bonds have had their worst year ever due to inflation and the Federal Reserve’s actions.

	Equity and Fixed Income Volatility
	® Volatility in equities (VIX) and fixed income (MOVE) rose in September and finished higher overall for the quarter as the Federal Reserve and other central banks made it clear that they were committed to aggressively tightening monetary policy to fi...
	® Fixed income volatility remains particularly high due to the uncertain path of short-term interest rates given stubbornly high inflation. Issues related to the UK’s announcement to offer tax breaks despite the central bank’s efforts to fight inflati...

	Equity Cyclically Adjusted P/E Ratios
	® September price declines brought US equity price-to-earnings ratios slightly below the long-term (21st Century) average.
	® International developed market valuations remain below the US and are below their own long-term average, with those for emerging markets the lowest and well under the long-term average.

	US Yield Curve
	® Rates across the yield curve remain far higher than at the start of the year.
	® In September, rates rose across the yield curve, finishing the quarter significantly higher. Yields on two-year Treasuries increased 0.79% just in the month of September bring the quarterly increase to 1.32%, while ten-year Treasuries rose 0.64% for...
	® The Fed remains strongly committed to fighting inflation, as it increased rates another 75 basis points to a range of 3.0% and 3.25%. This was the fifth increase this year and the third consecutive increase of this amount.
	® The yield spread between two-year and ten-year Treasuries remained negative, finishing September at -0.44%. Inversions in the yield curve have historically often preceded recessions.

	Global Nominal Gross Domestic Product (GDP) Growth
	® Global economies are expected to slow in 2022 compared to 2021, with risks of recession increasing given persistently high inflation and related tighter monetary policy.
	® The delicate balancing act of central banks trying to reduce inflation without dramatically impacting growth will remain key.

	Central Bank Response
	® After global central banks took extraordinary action to support economies during the pandemic, including policy rate cuts and emergency stimulus through quantitative easing (QE), many are now aggressively reducing support in the face of high inflation.
	® The pace of withdrawing support varies across central banks with the US taking a more aggressive approach. The UK is also aggressively increasing rates, but recent talks of easing fiscal policy (this ultimately did not happen) created significant vo...
	® The one notable central bank outlier is China, where the central bank has lowered rates and reserve requirements in response to slowing growth.
	® The risk remains for a policy error, particularly overtightening, as record inflation, the war in Ukraine, and a tough COVID-19 policy in China could suppress global growth.

	Inflation (CPI Trailing Twelve Months)
	® Inflation increased dramatically from the lows of the pandemic, particularly in the US and Eurozone where it has reached levels not seen in many decades.
	® Supply issues related to the pandemic, record monetary and fiscal stimulus, strict COVID-19 restrictions in China, and higher prices in many commodities driven by the war in Ukraine have been key global drivers of inflation.

	Unemployment
	® As economies have largely reopened, helped by vaccines for the virus, improvements have been seen in the labor market.
	® Despite slowing growth and high inflation the US labor market remains a bright spot. Unemployment in the US, which experienced the steepest rise from the pandemic, declined to pre-pandemic (3.5%) levels. The broader measure (U-6) that includes disco...
	® The strong labor market and higher wages, although beneficial for workers, motivates the Fed’s efforts to fight inflation, likely leading to eventually higher unemployment.

	US Dollar versus Broad Currencies
	® The US dollar continued to strengthen in September, increasing 7.1% overall for the quarter and reaching levels not seen in two decades.
	® The increased pace of policy tightening, stronger relative growth, and safe-haven flows all contributed to the dollar’s strength this year.
	® The euro, yen, pound, and yuan have all experienced significant declines versus the dollar this year, adding to inflation.

	Summary
	Key Trends in 2022:
	® The impacts of record high inflation will remain key, with market volatility likely to remain high.
	® The pace of monetary tightening globally will be faster than previously expected, with the risk of overtightening.
	® Valuations have significantly declined in the US to below long-term averages.
	® Outside the US, equity valuations remain lower in both emerging and developed markets, but major risks remain, including continued strength in the US dollar, higher inflation particularly weighing on Europe, and China maintaining its restrictive COV...
	® Yields on nearly all fixed income investments are up materials vs. the start of the year.
	® Expect growth to slow globally in 2022 and into 2023 to the long-term trend or below. Inflation, monetary policy, and the war will all be key.
	® In the US the end of many fiscal programs is expected to put the burden of continued growth on consumers. Higher energy and food prices will depress consumers’ spending in other areas
	® The stock market is a leading indicator and prolonged bull rallies often occur during recessions/times of depressed sentiment .
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	Peer Rankings
	 The Fund ranks in the top quartile of $1 billion+ plans over most time periods.

	3Q22 - - (S&P 500 was -4.9%)
	2Q22 - - (S&P 500 was -16.1%)
	1Q22 - - (S&P 500 was -4.6%)
	4Q21 - - (S&P 500 was +11.0%)
	3Q21 - - (S&P 500 was +0.6%)
	Peer Rankings (continued)
	2Q21 - - (S&P 500 was +8.5%)
	1Q21 - - (S&P 500 was +6.2%)
	4Q20 - - (S&P 500 was +12.1%)
	3Q20 - - (S&P 500 was +8.9%)
	2Q20 - - (S&P 500 was +20.5%)
	1Q20 - - (S&P 500 was -19.6%)
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