Excerpts from RVK Monthly Investment Performance Analysis as of October 31, 2020

Page 2 — Capital Markets Review

e October saw volatility return to global equity markets as most broad market equity
indices posted gains throughout the first half of the month before turning negative by
month end. Investors were able to find pockets of positive performance in certain

segments of the market despite the sell-off at the end of the month; in the US, mid and

small cap stocks ended the month positive while emerging markets stocks posted a
positive October return upwards of 2%.

e Inthe US, stocks initially traded higher on optimism that Congress would pass additional
fiscal stimulus prior to US elections, but those hopes were dashed as Democrats and
Republicans were unable to reach an agreement. Additionally, uncertainty regarding the

upcoming presidential election weighed on investor risk sentiment. Despite

underwhelming unemployment figures, there is uncertainty if Congress and the Trump
administration can reach a compromise on an additional COVID-19 stimulus package

prior to the November election.

e Both in the US and abroad, stocks traded lower on increasing COVID-19 cases as some
European countries reintroduced lockdown measures seen earlier in the year, prompting

market participants to anticipate a decline in future economic growth in the region.

e Equity markets posted negative returns in October as the S&P (Standard & Poor's) 500

(Capitalization Weighted) Index returned -2.66% and the MSCI EAFE (Europe,
Australasia and Far East) (Net) Index returned -3.99%. Emerging markets returned
2.06% as measured by the MSCI EM (Emerging Markets) (Net) Index.

e The Bloomberg US Aggregate Bond Index returned -0.45% in October, underperforming
the -0.38% return by the Bloomberg US Treasury Intermediate Term Index. International
fixed income markets returned 0.25%, as measured by the FTSE (Financial Times Stock

Exchange) Non-US World Gov't Bond Index.

e Public real estate, as measured by the FTSE (Financial Times Stock Exchange) NAREIT

(National Association of Real Estate Investment Trusts) Equity REITs (Real Estate

Investment Trusts) Index (Total Return), returned -2.61% in October and 2.23% over the

trailing five-year period.

e The Cambridge US Private Equity Index returned 5.66% for the trailing one-year period

and 10.81% for the trailing five-year period ending June 2020.

e The return for absolute return strategies, as measured by the HFRI (Hedge Fund

Research Indices) FOF (Fund of Funds) Composite Index, returned 0.23% for the month

and 5.44% over the trailing one-year period.

e Crude ail's price fell by 11.01% during the month, and has decreased by 33.94% year

over year.



Page 3 — Asset Allocation by Asset Class, Asset Allocation vs. Target,
and Schedule of Investable Assets

As of October 31, 2020, total assets for the City of Jacksonville Police and Fire Pension
Fund were $2,003,274,664.

Year to date assets increased 0.65% (net of fees) from prior year end of
$2,165,594,144.

US Equity had a market value of $799,115,127. This represented 39.89% of Total Plan
assets compared to its Investment Policy target allocation of 39.00%.

International Equity had a market value of $465,294,299. This represented 23.23% of
Total Plan assets compared to its Investment Policy target allocation of 20.00%.

Fixed Income had a market value of $452,077,870. This represented 22.57% of Total
Plan assets compared to its Investment Policy target allocation of 19.50%.

Real Estate had a market value of $235,965,989. This represented 11.78% of Total Plan
assets compared to its Investment Policy target allocation of 15.00%.

MLPs (Master Limited Partnerships) had a market value of $46,915,956. This
represented 2.34% of Total Plan assets compared to its Investment Policy target
allocation of 5.50%.

Cash Equivalents had a market value of $3,905,424. This represented 0.19% of Total
Plan assets compared to its Investment Policy target of allocation 1.00%.

All of the aforementioned asset classes are within their allowable policy ranges.

Page 4 — Asset Allocation by Manager

Eagle Capital Large Cap Value had a market value of $206,624,552. This represented
10.31% of Total Plan assets.

Northern Trust S&P (Standard & Poor's) 500 Index had a market value of $224,753,612.
This represented 11.22% of Total Plan assets.

Loomis Sayles Large Cap Growth had a market value of $108,466,425. This
represented 5.41% of Total Plan assets.

Sawgrass Diversified Large Cap Growth had a market value of $108,965,031. This
represented 5.44% of Total Plan assets.

Wedge Capital Small Cap Value had a market value of $65,886,468. This represented
3.29% of Total Plan assets.



e Pinnacle Associates US SMID Cap Growth had a market value of $84,419,037. This
represented 4.21% of Total Plan assets.

e GAMCO had a market value of $1. This represented 0.00% of Total Plan assets.

¢ Silchester International Value had a market value of $132,763,639. This represented
6.63% of Total Plan assets.

o Northern Trust EAFE (Europe, Australasia and Far East) Index had a market value of
$35,018,639. This represented 1.75% of Total Plan assets.

o Balillie Gifford International Growth had a market value of $145,840,306. This
represented 7.28% of Total Plan assets.

e Acadian Emerging Markets had a market value of $151,671,715. This represented
7.57% of Total Plan assets.

e Northern Trust Aggregate Bond Index had a market value of $12,546,577. This
represented 0.63% of Total Plan assets.

e Thompson Siegel Core Fixed Income had a market value of $81,403,779. This
represented 4.06% of Total Plan assets.

e Loomis Sayles Core Plus had a market value of $148,044,153. This represented 7.39%
of Total Plan assets.

¢ Neuberger Berman Core Plus had a market value of $210,083,360. This represented
10.49% of Total Plan assets.

¢ JP Morgan Real Estate Strategic Property had a market value of $178,457,477. This
represented 8.91% of Total Plan assets.

e Principal US Property had a market value of $57,508,512. This represented 2.87% of
Total Plan assets.

e Harvest Fund Advisors MLP (Master Limited Partnerships) had a market value of
$24,410,229. This represented 1.22% of Total Plan assets.

e Tortoise Capital Advisors MLP (Master Limited Partnerships) had a market value of
$22,505,727. This represented 1.12% of Total Plan assets.

e Cash had a market value of $3,905,424. This represented 0.19% of Total Plan assets.

Page 5 — Asset Allocation & Performance (Net of Fees); As of
September 30, 2020
e The Total Fund returned -0.82% month to date, -0.82% fiscal year to date, and 7.29% for
the 5-year annualized period and its benchmark, the Total Fund Policy Index, returned
-1.13 % month to date, -1.13% fiscal year to date, and 6.84% for the 5-year annualized



period.

e The US Equity composite returned -1.77% month to date, -1.77% fiscal year to date, and
10.58% for the 5-year annualized period and its benchmark, the US Equity Policy Index,
returned -2.16% month to date, -2.16% fiscal year to date, and 11.48% for the 5-year
annualized period.

e The International Equity composite returned -0.88% month to date, -0.88% fiscal year to
date, and 7.46% for the 5-year annualized period and its benchmark, the International
Equity Policy Index, returned -2.15% month to date, -2.15% fiscal year to date, and
4.26% for the 5-year annualized period.

e The Fixed Income composite returned -0.14% month to date, -0.14% fiscal year to date,
and 4.81% for the 5-year annualized period and its benchmark, the Fixed Income Policy
Index, returned -0.38% month to date, -0.38% fiscal year to date, and 4.14% for the 5-
year annualized period.

e The Real Estate composite returned 0.60% month to date, 0.60% fiscal year to date, and
5.68% for the 5-year annualized period. Returns for the stated benchmark, the NCREIF
(National Council of Real Estate Investment Fiduciaries) ODCE (Open End Diversified
Core Equity) Index (AWA) (Asset Weighted Allocation) (Net), are not available on a
month to date basis, as they are only calculated on a quarterly basis. Fiscal year to date
the benchmark returned 0.00%, and 5.69% for the 5-year annualized period.

e The MLP (Master Limited Partnerships) composite returned 2.77% month to date,
2.77% fiscal year to date, and -10.32% for the 5-year annualized period and its
benchmark, the S&P (Standard & Poor's) MLP (Master Limited Partnerships) Index,
returned 3.83% month to date, 3.83% fiscal year to date, and -11.32% for the 5-year
annualized period.

Pages 6 and 7 — Asset Allocation & Performance (Net of Fees); As of
September 30, 2020
Eagle Capital Large Cap Value returned -1.53% month to date -1.53% fiscal year to
date, and 9.26% for the 5-year annualized period and its benchmark, the Russell 1000
Value Index, returned -1.31% month to date, -1.31% fiscal year to date, and 5.82% for
the 5-year annualized period.

e Northern Trust S&P (Standard & Poor's) 500 Index returned -2.66% month to date,
-2.66% fiscal year to date, and 11.71% for the 5-year annualized period and its
benchmark, the S&P (Standard & Poor's) 500 Index, returned -2.66% month to date,
-2.66% fiscal year to date, and 11.71% for the 5-year annualized period.

e Loomis Sayles Large Cap Growth returned -3.09% month to date and -3.09% fiscal year
to date. The manager does not have a 5-year performance history. Its benchmark, the
Russell 1000 Growth Index, returned -3.40% month to date and -3.40% fiscal year to
date.



Sawgrass Diversified Large Cap Growth returned -4.21% month to date, -4.21% fiscal
year to date, and 13.69% for the 5-year annualized period and its benchmark, the
Russell 1000 Growth Index, returned -3.40% month to date, -3.40% fiscal year to date,
and 17.32% for the 5-year annualized period.

Wedge Capital Small Cap Value returned -4.82% month to date and -19.54% fiscal year
to date. The manager does not have a 5-year performance history. Its benchmark, the
Russell 2000 Value Index, returned -4.65% month to date and -14.88% fiscal year to
date.

Pinnacle Associates US SMID (Small Medium) Cap Growth returned 0.87% month to
date, 0.87% fiscal year to date, and 10.60% for the 5-year annualized period and its
benchmark, the Russell 2500 Growth Index, returned 1.18% month to date, 1.18% fiscal
year to date, and 13.30% for the 5-year annualized period.

Silchester International Value returned -4.01% month to date, -4.01% fiscal year to date,
and 2.02% for the 5-year annualized period and its benchmark, the MSCI EAFE
(Europe, Australasia and Far East) Value Index, returned -4.03% month to date,

-4.03% fiscal year to date, and -1.10% for the 5-year annualized period.

Northern Trust EAFE (Europe, Australasia and Far East) Index returned -3.83% month
to date and -3.83% fiscal year to date. The manager does not have a 5-year
performance history. Its benchmark, the MSCI EAFE (Europe, Australasia and Far East)
Index, returned -3.99% month to date and -3.99% fiscal year to date.

Baillie Gifford International Growth returned 0.60% month to date, 0.60% fiscal year to
date, and 17.24% for the 5-year annualized period and its benchmark, the Baillie Gifford
Index, returned -1.75% month to date, -1.75% fiscal year to date, and 7.93% for the 5-
year annualized period.

Acadian Emerging Markets returned 1.31% month to date, 1.31% fiscal year to date, and
5.75% for the 5-year annualized period and its benchmark, the MSCI EM (Emerging
Markets) Index, returned 2.06% month to date, 2.06% fiscal year to date, and 7.92% for
the 5-year annualized period.

Northern Trust Aggregate Bond Index returned -0.46% month to date, -0.46% fiscal year
to date, and 4.10% for the 5-year annualized period and its benchmark, the Bloomberg
US Aggregate Bond Index, returned -0.45% month to date, -0.45% fiscal year to date,
and 4.08% for the 5-year annualized period.

Thompson Siegel Core Fixed Income returned -0.27% month to date, -0.27% fiscal year
to date, and 4.86% for the 5-year annualized period and its benchmark, the Thompson
Siegel Policy Index, returned -0.45% month to date, -0.45% fiscal year to date, and
4.08% for the 5-year annualized period.

Loomis Sayles Core Plus Full Discretion returned -0.02% month to date and -0.02%
fiscal year to date. The manager does not have a 5-year performance history. Its
benchmark, the Bloomberg US Universal Bond Index, returned -0.36% month to date



and -0.36% fiscal year to date.

Neuberger Berman Core Plus returned -0.15% month to date and -0.15% fiscal year to
date. The manager does not have a 5-year performance history. Its benchmark, the
Bloomberg US Universal Bond Index, returned -0.36% month to date and -0.36% fiscal
year to date.

JP Morgan Real Estate Strategic Property returned 0.63% month to date, 0.63% fiscal
year to date, and 5.36% for the 5-year annualized period. Returns for the stated
benchmark, the NCREIF (National Council of Real Estate Investment Fiduciaries) ODCE
(Open End Diversified Core Equity) Index (AWA) (Asset Weighted Allocation) (Net),
returned 0.00% month to date, 0.00% fiscal year to date, and 5.69% for the 5-year
annualized period.

Principal US Property returned 0.49% month to date, 0.49% fiscal year to date, and
6.69% for the 5-year annualized period. Returns for the stated benchmark, the NCREIF
(National Council of Real Estate Investment Fiduciaries) ODCE (Open End Diversified
Core Equity) Index (AWA) (Asset Weighted Allocation) (Net), are not available on a
month to date basis, as they are only calculated on a quarterly basis. Fiscal year to date
the benchmark returned 0.00%, and 5.69% for the 5-year annualized period.

Harvest Fund Advisors MLP (Master Limited Partnerships) returned 2.54% month to
date, 2.54% fiscal year to date, and -9.61% for the 5-year annualized period and its

benchmark, the S&P (Standard & Poor's) MLP (Master Limited Partnerships) Index,

returned 3.83% month to date, 3.83% fiscal year to date, and -11.32% for the 5-year
annualized period.

Tortoise Capital Advisors MLP (Master Limited Partnerships) returned 3.02% month to
date, 3.02% fiscal year to date, and -11.04% for the 5-year annualized period and its
benchmark, the S&P (Standard & Poor's) MLP (Master Limited Partnerships) Index,
returned 3.83% month to date, 3.83% fiscal year to date, and -11.32% for the 5-year
annualized period.

Custom Composite Benchmark Comments:

Total Fund Policy Index: The passive Current Total Fund Policy Index is calculated
monthly and currently consists of 39.00% Russell 3000 Index, 20.00% MSCI ACW (All
Country World) Excluding US Index (US Dollars) (Net), 4.00% Bloomberg US Aggregate
Bond Index, 15.50% Bloomberg US Universal Bond Index, 15.00% NCREIF (National
Council of Real Estate Investment Fiduciaries) ODCE (Open End Diversified Core
Equity) Index (AWA) (Asset Weighted Allocation) (Net), 5.50% S&P (Standard & Poor's)
MLP (Master Limited Partnerships) Index (Total Return), and 1.00% FTSE (Financial
Times Stock Exchange) 3 Month Treasury Bill Index.

US Equity Policy Index: The passive US Equity Policy Index consists of 100% US Equity
Composite Custom Index through September 2013 and 100% Russell 3000 Index
thereafter.



e International Equity Policy Index: The passive International Equity Policy Index consists
of 100% MSCI EAFE (Europe, Australasia and Far East) Index (US Dollars) (Net)
through September 2009 and 100% MSCI ACW (All Country World) Excluding US Index
(US Dollars) (Net) thereafter.

e Fixed Income Policy Index: The passive Fixed Income Policy Index consists of 100%
Bloomberg US Aggregate Bond Index through December 2016 and 20.50% Bloomberg
US Aggregate Bond Index, 79.50% Bloomberg US Universal Bond Index thereafter.

Custom Manager Benchmark Comments:
o Baillie Gifford Index: The passive Baillie Gifford Index consists of 100% MSCI EAFE
(Europe, Australasia and Far East) Growth Index (US Dollars) (Net) through November
2019 and 100% MSCI ACW (All Country World) Excluding US Growth Index (US
Dollars) (Net) thereafter.

e Thompson Siegel Policy Index: The passive Thompson Siegel Policy Index consists of
100% Thompson Siegel Custom Policy Index through September 2009 and 100%
Bloomberg US Aggregate Bond Index thereafter.



