BOARD OF PENSION TRUSTEES
FOR THE
CITY OF JACKSONVILLE RETIREMENT SYSTEM
Thursday, March 2, 2023, at 12:30 PM
City Hall Conference Room 3C

AGENDA

CALL TO ORDER

PUBLIC COMMENT

INVESTMENT AND FINANCIAL MATTERS

MetLife Investment Management

INFORMATION

Next regular BOT meeting scheduled for Thursday, March 23, 2023, at 2 PM

Economy and fundamentals discussion scheduled for Thursday, April 6, 2023, at
12:30 PM

PRIVILEGE OF THE FLOOR

ADJOURNMENT
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Overview

MetLife Investment Management (MIM)! manages Public Fixed Income, Private Capital and Real Estate assets for

institutional investors worldwide by applying our deep asset class expertise to build tailored portfolio solutions. We also
leverage the broader resources and 150-year history of MetLife to skillfully navigate markets.

MIM Highlights Global Presencel?

Total Assets Under Management of $579.8
billion? as of December 31, 2022

Dublin
Separate accounts, proprietary London
commingled funds and client-specific )
portfolio solutions Philadelphia Whippany Tokyo
Experienced and tenured Hong Kong S.A.R.

investment teams

Deep fundamental research

Santiago

Leverages the broader resources of the
MetLife enterprise

1.As of December 31, 2022, subsidiaries of MetLife, Inc. that provide investment management services to MetLife’s general account, separate accounts and/or unaffiliated/third party investors include Metropolitan Life Insurance Company, MetLife Investment Management,

LLC, MetLife Investment Management Limited, MetLife Investments Limited, MetLife Investments Asia Limited, MetLife Latin America Asesorias e Inversiones Limitada, MetLife Asset Management Corp. (Japan), MIM | LLC, MetLife Investment Management Europe
Limited, and Affirmative Investment Management Partners Limited.

2.As of December 31, 2022. At estimated fair value. See Appendix — End Notes for additional information.
3.lllustration shown depicts locations of select MIM regional offices, chosen in MIM’s discretion; not a complete representation of MIM’s regional offices.
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Future inflation likely wage dependent
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Note: Data through December 2022.
Source: Bureau of Economic Analysis, Federal Reserve and MetLife Investment Management (MIM).
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Wage growth decelerating
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Note: Data through December 2022.
Source: Federal Reserve Bank of Atlanta, Bureau of Labor Statistics and MIM.
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Savings rate does not suggest confidence
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Note: Chart axis capped at 20. Readings from April through June of 2020 exceeded this cap (33.8, 24.9 and 20.1) as did March 2021 (26.3). Data through December 2022.
Source: Bureau of Economic Analysis and MIM.
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Confidence has not recovered from COVID
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Note: Shaded areas denote recession. Data through January 2023.
Source: National Bureau of Economic Research, Conference Board and MIM.
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CEO economic confidence is low
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Note: Shaded areas denote recession. CEO outlook on the economy over the next six months. Data through Q1 2023.

Source: National Bureau of Economic Research, Haver Analytics, Conference Board and MIM.
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Economic activity contracting or volatile

70

60 iAﬁ B
Vi r\wnv Lt

a5 | |
l

Index
(o]
o

40

e \anufacturing Services

35

30 1 1
Jan-98 Jan-00 Jan-02 Jan-04 Jan-06 Jan-08 Jan-10 Jan-12 Jan-14 Jan-16 Jan-18 Jan-20 Jan-22

Note: Shaded areas denote recession. A reading above 50 indicates sector expansion, below 50 represents sector contraction. Data through January 2023.
Source: National Bureau of Economic Research, Institute for Supply Management and MIM.
A MetLife Investment Management



Tighter bank lending standards; Softer demand
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Note: Shaded areas denote recession. Net: % tighter less % easier/% higher less % tighter/lower demand for Commercial and Industrial loans. Data through Q1 2023.
Source: National Bureau of Economic Research, Federal Reserve and MIM.
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Federal Reserve moving quickly
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A MetLife Investment Management

360 480

1997

600 720
Hiking cycle (days)

840

960

1080

1200

1320

10



2023 Outcomes

Inflation

Hard landing
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Source: MIM.
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Team Biographies
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Drew Matus

Chief Market Strategist

Drew Matus is chief market strategist for MetLife Investment Management (MIM). In this capacity Matus is responsible for formulating MIM’s global outlooks, which
ultimately help to shape the company’s portfolio management and business decisions. His team also conducts research on investment themes to advise and inform
MIM’s global team of investment professionals. Prior to joining MetLife, Matus was the deputy chief U.S. economist at UBS Securities LLC. He has also worked as a
senior economist at Bank of America-Merrill Lynch and as the senior financial markets economist at Lehman Brothers, Inc. Prior to his work in banking, Matus worked in
the market research group at Moore Capital Management, a hedge fund in New York and also worked on the open market desk of the Federal Reserve Bank of New
York assisting in the implementation and analysis of monetary policy operations and conducting Treasury market surveillance on behalf of several regulatory agencies.
Matus frequently appears on CNBC and Bloomberg to discuss his views on the economy and markets. He has also been quoted in The Wall Street Journal, The New
York Times and other business publications. Matus holds an MBA with specializations in economics and finance from the Stern School of Business at New York
University and a Bachelor of Arts in economics from Colby College.

Suzanna Sanchez
Institutional Client Group

Suzanna Sanchez is a member of the institutional client group and is responsible for business development and client relationship management of corporate pensions,
public pensions, endowments, foundations and other non-profit organizations in the Southeastern region of the United States. Suzanna joined MetLife Investment
Management (MIM) in January 2022. Prior to joining MIM, she was Senior Institutional Sales Director at Columbia Threadneedle Investments with a focus on the
Southeast region of the United States. Before that, Suzanna spent nearly seven years at Invesco US where she was responsible for developing and maintaining
institutional relationships in the Southern United States. Prior to joining Invesco, Suzanna held several other institutional sales and client relationship roles since she
started in the investment management industry in 2008. Suzanna holds a Bachelor of Science in Engineering in operations, research and financial engineering from
Princeton University. Additionally, she received a certificate in engineering and a certificate in management systems. She also holds the Series 3 and 30 licenses with
the NFA and the Series 7 and 66 licenses with FINRA. Suzanna is based in Atlanta, GA.
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Disclaimers

This material is intended for institutional investor, qualified investor and financial professional use only. Not suitable for use with general retail public.

Your capital is at risk. Investing in the strategies discussed herein are subject to various risks which must be considered prior to investing. These risks may include, but are not limited to Liguidity Risk, Interest Rate Risk, Credit Risk, Prepayment Risk, and Counterparty Risk For a more complete list
please contact your sales representative.

Risk of loss An investment in the strategy described herein is speculative and there can be no assurance that the strategy’s investment objectives will be achieved. Investors must be prepared to bear the risk of a total loss of their investment.

This documentis being provided to you at your specific request. This document has been prepared by MetLife Investment Management, LLC (formerly, MetLife Investment Advisors, LLC), a U.S. Securities Exchange Commission-registered investment adviser. MetLife Investment Management, LLC is a subsidiary of
MetLife, Inc. and part of MIM.* Registration with the SEC does not imply a certain level of skill or that the SEC has endorsed the investment advisor.

MetLife, Inc. provides investment management services to affiliates and unaffiliated/third party clients through various subsidiaries.! MetLife Investment Management (‘MIM”), MetLife, Inc.’s institutional investment managementbusiness, is responsible for investments in a range of asset sectors, public and privately
sourced, including corporate and infrastructure private placement debt, real estate equity, commercial mortgage loans, customized index strategies, structured finance, emerging market debt, and high yield debt. The various global teams referenced in this document, including portfolio managers, research analysts and
traders are employed by the various legal entities that comprise MIM. The information contained herein is intended to provide you with an understanding of the depth and breadth of MIM’s investment management services and investment management experience. This document has been provided to you solely for
informational purposes and does not constitute a recommendation regarding any investments or the provision of any investment advice, or constitute or form part of any advertisement of, offer for sale or subscription of, solicitation or invitation of any offer or recommendationto purchase or subscribe for any securities or
investment advisory services. Unless otherwise specified, the information and opinions presented or contained in this document are provided as of the quarter end noted herein. It should be understood that subsequent developments may affect the information contained in this document materially, and MIM shall not have
any obligation to update, revise or affirm. It is not MIM’s intention to provide, and you may not rely on this document as providing, a complete or comprehensive analysis of MIM’s investment portfolio, investment strategies or investment recommendations.

No money, securities or other consideration is being solicited. No invitation is made by this document or the information contained herein to enter into, or offer to enter into, any agreement to purchase, acquire, dispose of, subscribe for or underwrite any securities or structured products, and no offer is made of any
shares in or debentures of a company for purchase or subscription. Prospective clients are encouraged to seek advice from their legal, tax and financial advisors prior to making any investment.

Confidentiality. By accepting receipt or reading any portion of this Presentation, you agree that you will treat the Presentation confidentially. This reminder should not be read to limit, in any way, the terms of any confidentiality agreement you or your organization may have in place with MetLife Investment Management,
LLC. This document and the information contained herein is strictly confidential (and by receiving such information you agree to keep such information confidential) and are being furnished to you solely for your information and may not be used or relied upon by any other party, or for any other purpose, and may not,
directly or indirectly, be forwarded, published, reproduced, disseminated or quoted to any other person for any purpose without the prior written consent of MIM. Any forwarding, publication, distribution or reproduction of this documentin whole or in part is unauthorized. Any failure to comply with this restriction may
constitute a violation of applicable securities laws.

Past performance is not indicative of future results. No representation is being made that any investment will or is likely to achieve profits or losses or that significant losseswill be avoided. There can be no assurance that investments similarto those described in this document will be available in the future and no
representation is made that future investments managed by MIM will have similarreturns to those presented herein. All inform ation has been presented in U.S. dollars. Actual returns may increase or decrease due to currency fluctuations.

No offer to purchase or sell securities. This Presentation does not constitute an offer to sell or a solicitation of an offer to buy any security and may not be relied upon in connection with the purchase or sale of any security.

No reliance, no update and use of information. You may not rely on this Presentation as the basis upon which to make an investment decision. To the extent that you rely on this Presentation in connection with any investment decision, you do so at your own risk. This Presentation is being provided in summary fashion
and does not purport to be complete. The information in the Presentation is as of the date indicated on the cover of this document unless otherwise specified and MIM does not intend to update the information after its distribution, even in the event that the information becomes materially inaccurate. Certain information
contained in this Presentation, includes performance and characteristics of MIM’s by independent third parties, or have been prepared internally and have not been audited or verified. Use of different methods for preparing, calculating or presenting information may lead to different results for the information presented,
compared to publicly quoted information, and such differences

may be material.

No tax, legal or accounting advice. This Presentation is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. Any statements of U.S. federal tax consequences contained in this Presentation were not intended to be used and cannot be used to avoid
penalties under the U.S. Internal Revenue Code or to promote, market or recommend to another party any tax-related matters addressed herein.

Forward-Looking Statements:

This document may contain or incorporate by reference information that includes or is based upon forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements give expectations or forecasts of future events. These statements can be identified by the
fact that they do not relate strictly to historical or current facts. They use words and terms such as “anticipate,” “estimate,” “expect ” “project,” “intend,” “plan,” “believe,” “will,” and other words and terms of similar meaning, or are tied to future periods in connection with a discussion of future performance. Forward-looking
statements are based MIM’s assumptions and current expectations, which may be inaccurate, and on the current economic environment which may change. These statements are not guarantees of future performance. They involve a number of risks and uncertainties that are difficult to predict. Results could differ
materially from those expressed or implied in the forward-looking statements. Risks, uncertainties and other factors that might cause such differences include, but are not limited to: (1) difficult conditions in the global capital markets; (2) changes in general economic conditions, including changes in interest rates or fiscal
policies; (3) changes in the investment environment; (4) changed conditions in the securities or real estate markets; and (5) regulatory, tax and political changes. MIM does not undertake any obligation to publicly correct or update any forward-looking statementif it later becomes aware that such statement s not likely to be
achieved.

Hypothetical Performance: The Target Alpha and Tracking Error figures shown are for illustrative purposes only and should be considered Hypothetical Performance projections since they do not reflect actual historical trading results for any product or investment strategy and there is no guarantee the manager will
achieve any stated target. Hypothetical targets invariably show positive performance, and are subject to various modeling assumptions, statistical variances and interpretational differences. No representations are made as to the reasonableness of the assumptions used and any change in these assumptions would have a
material impact on the hypothetical performance targets portrayed. A decision to invest in an investment strategy should not be based off of hypothetical or simulated performance results.

Source: “Bloomberg®” and “Bloomberg U.S. Aggregate Index” are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL"), the administrator of the index (collectively, “Bloomberg”) and have been licensed for use for certain purposes by MetLife Investment
Management. Bloomberg is not affiliated with MetLife Investment Management, and Bloomberg does not approve, endorse, review, or recommend MIM’s Core Fixed Income strategy. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or information relating to MIM’s Core Fixed
Income strategy.

L0223029634[exp0423][All States][DC]

1. As of December 31, 2022, subsidiaries of MetLife, Inc. that provide investment management services to MetLife’s general account, separate accounts and/or unaffiliated/third party investors include Metropolitan Life Insurance Company, MetLife Investment Management, LLC, MetLife Investment Management Limited,
MetLife Investments Limited, MetLife Investments Asia Limited, MetLife Latin America Asesorias e Inversiones Limitada, MetLife Asset Management Corp. (Japan), MIM | LLC, MetLife Investment Management Europe Limited, and Affirmative Investment Management Partners Limited.
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