
 
 
 

Board of Directors: Hon. Helena Moreno, President, Chadrick Kennedy, President Pro Tempore, Hon. Jason Hughes,  
H. Davis Cole, PE, Jonathan Stewart, Kimberly A. Thomas, J.D, Tyler, Antrup, Ariane Greenidge, Joseph Peychaud, 
Courtney B. Scrubbs, Esq. 

DATE: 05/12/2026 TIME: 9:00 a.m. LOCATION: Executive Boardroom 

COMMITTEE MEMBERS: Chadrick Kennedy, Chair | Joseph Peychaud, Vice Chair | Tyler Antrup |  
Kimberly A Thomas, JD | Jonathan Stewart | Mubashir Maqbool I Jackie Shine I Rebecca Johnsey | Dexter 
Joseph  

PENSION MEETING AGENDA 

PUBLIC MEETING 
All meetings are open to the public, and we encourage your attendance.  

Those interested can join in person or virtually. 
Join In-Person: Executive Board Room, Second Floor 

625 St. Joseph St., New Orleans, LA 70165 
 

Join Virtually: https://www.swbno.org/BoardMeetings  

E-Public comments will be accepted via https://www.swbno.org/BoardMeetings.     
All e-public comments must be received at least 2 hours prior to the meeting. 

Comments will be read verbatim into the record. 

I. Roll Call 

II. Presentation Items 
A. April 2026 Executive Summary Investment Report for the Employees’ Retirement 

Systems of the Sewerage & Water Board of New Orleans - Kweku Obed - 

Marquette & Associates, Inc. 
B. Recommendation for Infrastructure Asset Class - Kweku Obed - Marquette & 

Associates, Inc. 

 

III. Action Item 
A. Resolution (R-066-2026) - Authorization of Manager for Designated Asset Class of 

Private Infrastructure 

IV. Information Items 
A. February 2026 Supplemental Investment Report - Marquette & Associates, Inc. 

B. February 2026 Market Environment Investment Report - Marquette & Associates, 

Inc. 

V. Public Comment 

VI. Adjournment 

  

https://www.swbno.org/BoardMeetings
https://www.swbno.org/BoardMeetings
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March 31, 2025

The Sewerage & Water Board of New Orleans
Real Estate U.S. Core Search
Executive Summary



Candidate Summary

Candidate Summary

Fund Name Firm Assets ($MM)
Product GAV / 

NAV ($MM) Vehicle

$101,318.0 $10,719.0 Commingled Fund

$7,296.0

$18,581.3 $8,015.4 Limited Partnership

$5,940.2

$72,426.0 $18,669.0 Commingled Fund

$12,671.0

General Information Summary

Fund Name Location Phone

Principal USPA Des Moines, IA (800) 533-1390

TA Realty Core Boston, MA (617) 476-2700

Clarion LPF New York, NY (212) 883-2500

Firm Ownership

Fund Name % Employee Owned
# Employee 

Owners % Parent Owned
% Owned by 

Other*

Principal USPA 0.0% 100.0% 0.0%

TA Realty Core 30.0% 24 70.0% 0.0%

Clarion LPF 18.0% 101 82.0% 0.0%

Product Style
Queue In / Out 

($MM)
Timing of 

Queues In / Out

Core $108.9 3Principal USPA

$55.0 1

Core $31.0 1TA Realty Core

$201.0 2

Core -- --Clarion LPF

$2,689.0 6

Contact Name

Maggy Anthofer

Yandeh Ceesay

Javier Sandoval

% Minority 
Owned % Female Owned

-- --

-- --

-- --

Real Estate U.S. Core Search



Analyst First Take

The following represents Marquette Associates' first take on each investment manager, serving as a brief introduction to
each manager's strategy.

Principal Real Estate Investors

Principal U.S.P.A. is the flagship product of Principal Real Estate Investors (PREI) and was seeded in 1982. U.S.P.A. is an
open-end, commingled real estate account that accepts investments from qualified pension funds and retirement accounts.
This is a daily-valued fund, which makes investing into this fund easier than investing into its peers. U.S.P.A. focuses on
properties in high-quality infill locations that have the ability to organically increase net operating income. U.S.P.A uses
leverage conservatively and has the ability to invest up to 15% of the portfolio in non-core (lease or build-to-core
strategies). U.S.P.A. invests in the four main property types plus hotels. The team, led by John Berg, is comprised of long-
tenured professionals and is supported with the full resources of PREI's research staff, asset management group, and
investment committees.

TA Realty

The TA Realty Core Property Fund is a core open-end strategy, focused on building a diversified portfolio of institutional-
quality core real estate in major U.S. metropolitan areas, emphasizing outsized long-term cash flow growth. TA Realty
approaches core real estate with value-add expertise and mindset. The fund maintains a strategic overweight to industrial,
multifamily and grocery-anchored retail, offset by a significant underweight to office. The fund targets leverage of 20-30%
and will allocate up to 20% of the portfolio to value-add opportunities.

Clarion Partners

The Clarion Lion Properties Fund is a core, open-end real estate fund that invests primarily in a diversified portfolio of high-
quality real estate assets in the four main property types (office, retail, industrial and apartment) located in major markets
across the United States. Approximately 70% of return is expected to be generated by the income component. The
investment philosophy seeks to take advantage of changing conditions within the U.S. property and capital markets by
periodically shifting allocations among property types and locations, while remaining focused on the management of a
core equity real estate portfolio. On a geographic level, the portfolio team gives greater consideration to specific
Metropolitan Statistical Areas ("MSA")'s and submarkets (as opposed to broad regions) it believes are characterized by
attractive growth in demand, accompanied by limited or constrained growth in supply.

Real Estate U.S. Core Search
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R-066-2026 

Page 1 of 2 
 
Authorization of Managers for Designated Asset Classes of Private Infrastructure   

 
WHEREAS, the Investment Policy Statement (as amended February 16, 2022) (“IPS”) of the 

Employees’ Retirement System of the Sewerage and Water Board of New Orleans (“Plan”) 

provides for target allocations of the Plan’s investment portfolio into various asset classes of 

investments as part of the overall investment program to guide the Board of Trustees in effectively 

supervising, monitoring and evaluating the investment of Plan assets; and 

 

WHEREAS, the specific target class allocations of the IPS include the following:  

o 7% - Private Global Infrastructure  

 

 

WHEREAS, the IPS states that the process for selecting investment managers will consist of the 

Plan’s investment consultant pre-search development of criteria which consider both quantitative 

and qualitative characteristics for the specific asset class, and that the Board of Trustees will adopt 

and diligently apply these criteria in its selection of managers including regulatory oversight, 

correlation to style or peer group, performance relative to peer group, performance relative to 

assumed risk, minimum track record, assets under management, holdings consistent with style, 

stability of the organization, and investment management fee in line with or below the industry 

average; and 

 

WHEREAS, in accordance with the IPS, the Plan’s investment consultant, Marquette Associates, 

initiated a search process on 4/19/2023, for managers in asset class above; and 

 

WHEREAS, the search process resulted in 12 responses received which Marquette evaluated using 

IPS criteria to recommend two (4) top tier candidates to provide formal presentations and proposal 

materials to the Pension Committee for recommendation of specific firms as managers within each 

respective asset class; and 

 

WHEREAS, formal presentations were made to the Pension Committee on March 31, 2026; and 

  
WHEREAS, Marquette provided asset class information, response summaries and comparisons 

for review and consideration for recommendation of managers; the investment strategies 

presented were compared to the Investment Policy Statement, prescribed financial objectives, 

including long-term investment horizon such that risks and duration of investment losses are 

carefully weighed against the long-term potential for appreciation of assets; and 
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WHEREAS, Marquette recommended that the following manager be assigned the following 

respective amounts for investment, selected identified through the due diligence processes outlined 

in the Investment Policy Statement to achieve the Plan’s investment objectives: 

Global Private Infrastructure – $__; and 
 

WHEREAS, on May 12, 2026, the Pension Committee adopted motions to accept the manager 

recommended in the following amounts: 

Global Private Infrastructure – $__;  

 

NOW THEREFORE, BE IT RESOLVED, the Board of Trustees approves the following 

selection as asset class manager for the assets of the Plan within Private Infrastructure, to 

meet the target allocations defined in the Plan’s Investment Policy Statement , and 

authorizes the President, President Pro Tem, or Chief Financial Officer of the Board to 

execute all necessary and appropriate documentation to implement the following selections 

and allocations: 

Global Private Infrastructure –$ __;  
  
 

I, Randy E. Hayman, Esq., Executive Director, 

Sewerage and Water Board of New Orleans, do hereby 

certify that the above and foregoing is a true and a 

correct copy of a Resolution adopted at the Regular 

Meeting of said Board of Trustees, duly called and 

held, according to law, on  

May 20, 2026. 
 
 
 

                  Randy E. Hayman, Esq. 

                EXECUTIVE DIRECTOR  

SEWERAGE AND WATER BOARD OF NEW ORLEANS 



The Sewerage & Water Board of New Orleans
Employees' Retirement System Performance Report

Executive Summary
April 30, 2026



Investment Manager Asset Class Status Reason

Fidelity (Pyramis Global Advisors) Core Plus Fixed Income In Compliance --

Loop Capital Core Plus Fund Core Plus Fixed Income In Compliance --

BNYM AFL-CIO Large Cap Index Large-Cap Core In Compliance --

BNYM AFL-CIO Mid Cap Index Mid-Cap Core In Compliance --

BNYM AFL-CIO Small Cap Index Small-Cap Core In Compliance --

Earnest Partners Non-U.S. Large-Cap Core In Compliance --

BNYM ACWI ex-US Small Cap Index Non-U.S. Small-Cap Core In Compliance --

BNYM Emerging Markets Index Emerging Markets In Compliance --

Earnest Mid Cap Core Mid-Cap Core In Compliance --

Channing Capital Small Cap Value Small-Cap Value In Compliance --

Fidelity Real Estate Index Fund U.S. REIT In Compliance --

Cohen and Steers Global Infrastructure Fund Global Infrastructure In Compliance --

Mesirow Private Equity Fund IX Global Divers. PE FoF In Compliance --

Sango Private Equity IV LP Private Equity In Compliance --

Cash Cash & Equivalents In Compliance --

Employees' Retirement System-Total Fund Composite Manager Status

2



Total Fund Composite Strategic Asset Allocation
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Total Fund Composite vs Target Allocation

Target Actual Difference

0.0% 20.0% 40.0% 60.0%-20.0 %

Other

Private Equity

Real Assets

Hedge Funds

Non-U.S. Equity

U.S. Equity
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0.0%

10.0%

10.0%

0.0%
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0.0%
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0.5%

0.0%

4.5%

2.4%

-1.1 %

Summary of Cash Flows

1
Year ($)

3
Years ($)

5
Years ($)

Total Fund Composite

Beginning Market Value 249,785,031 221,188,609 253,153,187

Net Cash Flow -10,702,401 -28,159,165 -31,700,311

Gain/Loss 61,272,286 107,325,471 78,902,040

Ending Market Value 300,354,916 300,354,916 300,354,916

Employees' Retirement System-Total Fund Composite Performance Summary

As of April 30, 2026
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Asset Class
Net Cash
Flow ($)

Market Value ($)
% of

Portfolio
Policy (%)

YTD
(%)

Total Fund Composite -125,198 300,354,916 100.0 100.0 6.7

Fixed Income Composite - 71,899,392 23.9 25.0 0.4

   Fidelity (Pyramis Global Advisors) Core Plus Fixed Income - 38,221,798 12.7 25.0 0.4

   Loop Capital Core Plus Fund Core Plus Fixed Income - 33,677,594 11.2 - 0.4

Equity Composite - 185,972,822 61.9 55.0 9.0

   BNYM AFL-CIO Large Cap Index Large-Cap Core - 80,309,311 26.7 25.0 5.5

   BNYM AFL-CIO Mid Cap Index Mid-Cap Core - 6,921,345 2.3 4.0 10.5

   Earnest Mid Cap Core Mid-Cap Core - 5,334,799 1.8 - -

   BNYM AFL-CIO Small Cap Index Small-Cap Core - 10,083,015 3.4 5.0 13.2

   Channing Capital Small Cap Value Small-Cap Value - 6,706,420 2.2 - -

   Earnest Partners Non-U.S. Large-Cap Core - 54,015,277 18.0 15.0 11.5

   BNYM ACWI ex-US Small Cap Index Non-U.S. Small-Cap Core - 10,877,007 3.6 3.0 9.4

   BNYM Emerging Markets Index Emerging Markets - 11,725,648 3.9 3.0 15.0

Real Estate Composite - 9,197,944 3.1 3.0 9.5

   Fidelity Real Estate Index Fund U.S. REIT - 9,197,944 3.1 3.0 9.5

Global Infrastructure Composite - 22,290,196 7.4 7.0 13.0

   Cohen and Steers Global Infrastructure Fund Global Infrastructure - 22,290,196 7.4 7.0 13.0

Employees' Retirement System-Total Fund Composite Portfolio Allocation

Month Ending April 30, 2026
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Employees' Retirement System-Total Fund Composite Portfolio Allocation

Month Ending April 30, 2026

Asset Class
Net Cash
Flow ($)

Market Value ($)
% of

Portfolio
Policy (%)

YTD
(%)

Private Equity Composite 46,185 3,561,873 1.2 - 0.0

   Mesirow Private Equity Fund IX Global Divers. PE FoF - 3,223,700 1.1 - 0.0

   Sango Private Equity IV LP Private Equity 46,185 338,173 0.1 - 0.0

Cash Composite -171,383 7,432,689 2.5 0.0 0.9

   Cash Cash & Equivalents -171,383 7,432,689 2.5 0.0 0.9
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Market Value History

Market Value
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Periods Ending
Beginning

Market Value
$

Contributions
$

Distributions
$

Gain/Loss
$

Ending
Market Value

$
%Return Unit Value

Income
$

Income % of
Beginning

Market Value

Apr-2023 - - - - 221,188,609.09 - 100.0 - 0.0

May-2023 221,188,609.09 315.21 -65,936.16 -3,366,547.49 217,756,440.65 -1.5 98.5 - 0.0

Jun-2023 217,756,440.65 - -89,725.42 9,867,410.88 227,534,126.11 4.5 102.9 - 0.0

Jul-2023 227,534,126.11 - -3,011,933.29 5,952,896.95 230,475,089.77 2.6 105.6 - 0.0

Aug-2023 230,475,089.77 28,000,000.00 -28,029,563.13 -5,890,665.89 224,554,860.75 -2.6 102.9 - 0.0

Sep-2023 224,554,860.75 - -11,666.67 -8,452,808.50 216,090,385.58 -3.8 99.1 - 0.0

Oct-2023 216,090,385.58 4,938.78 -3,088,977.20 -5,499,829.71 207,506,517.45 -2.5 96.5 - 0.0

Summary of Cash Flows

1
Year ($)

3
Years ($)

5
Years ($)

Total Fund Composite

   Beginning Market Value 249,785,031 221,188,609 253,153,187

   Net Cash Flow -10,702,401 -28,159,165 -31,700,311

   Net Investment Change 61,272,286 107,325,471 78,902,040

   Ending Market Value 300,354,916 300,354,916 300,354,916

Employees' Retirement System-Total Fund Composite As of April 30, 2026
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1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 6.8 3.4 6.7 24.8 14.8 7.7 9.1 8.6 7.3 Aug 02

   Strategic Asset Allocation 5.8 2.7 4.6 20.2 13.4 6.7 8.3 8.2 6.8

Fixed Income Composite 0.4 0.1 0.4 4.8 4.3 0.9 2.5 - 2.7 Feb 18

   Fixed Income Balanced Index 0.1 0.0 0.1 4.1 3.5 0.2 - - -

Equity Composite 10.3 4.1 9.0 34.6 19.9 10.9 13.4 13.8 9.9 Jul 06

   Equity Balanced Index 10.3 4.1 8.2 33.2 19.7 10.8 12.9 12.7 -

Real Estate Composite 8.5 6.8 9.5 12.8 9.1 3.4 5.6 5.9 8.1 May 10

   MSCI U.S. REIT Index (Net) 9.0 10.6 13.9 18.1 10.6 4.8 5.5 5.5 7.4

Global Infrastructure Composite 3.3 8.5 13.0 22.4 12.9 - - - 11.1 Dec 22

   FTSE Global Core Infrastructure 50/50 Index (Net) 3.6 7.5 12.0 20.2 11.7 7.8 7.4 8.0 10.4

Employees' Retirement System-Total Fund Composite Annualized Performance (Net of Fees)

As of April 30, 2026
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YTD
(%)

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

Total Fund Composite 6.7 17.2 11.1 15.7 -15.3 14.0 10.5 18.8 -3.6

   Strategic Asset Allocation 4.6 16.2 10.7 14.9 -15.4 11.6 11.0 18.9 -3.8

Fixed Income Composite 0.4 7.7 2.4 6.5 -12.9 0.0 9.5 10.0 -

   Fixed Income Balanced Index 0.1 7.3 1.3 5.5 -13.0 -1.5 - - -

Equity Composite 9.0 21.7 15.0 22.7 -17.1 20.8 21.1 24.3 1.2

   Equity Balanced Index 8.2 22.2 15.7 21.1 -16.2 20.1 15.2 27.0 -8.3

Real Estate Composite 9.5 3.0 5.0 11.9 -25.4 40.4 -4.4 29.2 -5.8

   MSCI U.S. REIT Index (Net) 13.9 1.7 7.5 12.3 -25.4 41.7 -8.7 24.3 -5.8

Global Infrastructure Composite 13.0 14.7 11.7 2.4 - - - - -

   FTSE Global Core Infrastructure 50/50 Index (Net) 12.0 14.4 9.5 2.2 -4.9 14.9 -4.1 25.1 -4.0

Employees' Retirement System-Total Fund Composite Calendar Performance (Net of Fees)

As of April 30, 2026
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1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Total Fund Composite 6.8 3.4 6.7 24.8 14.8 7.7 9.1 8.6 7.3 Aug 02

   Strategic Asset Allocation 5.8 2.7 4.6 20.2 13.4 6.7 8.3 8.2 6.8

Fixed Income Composite 0.4 0.1 0.4 4.8 4.3 0.9 2.5 - 2.7 Feb 18

   Fixed Income Balanced Index 0.1 0.0 0.1 4.1 3.5 0.2 - - -

Fidelity (Pyramis Global Advisors) 0.3 0.2 0.4 6.1 4.8 1.1 2.7 2.9 4.1 May 07

   Blmbg. U.S. Aggregate Index 0.1 0.0 0.1 4.1 3.5 0.2 1.6 1.7 3.1

Loop Capital Core Plus Fund 0.6 0.0 0.4 - - - - - 0.4 Jan 26

   Blmbg. U.S. Aggregate Index 0.1 0.0 0.1 4.1 3.5 0.2 1.6 1.7 0.1

Equity Composite 10.3 4.1 9.0 34.6 19.9 10.9 13.4 13.8 9.9 Jul 06

   Equity Balanced Index 10.3 4.1 8.2 33.2 19.7 10.8 12.9 12.7 -

BNYM AFL-CIO Large Cap Index 10.1 4.1 5.5 30.4 21.4 - - - 21.9 Mar 23

   Russell 1000 Index 10.1 4.1 5.5 30.4 21.5 12.3 15.1 15.0 21.9

BNYM AFL-CIO Mid Cap Index 7.9 6.2 10.5 29.5 15.3 - - - 12.9 Mar 23

   S&P MidCap 400 Index 7.9 6.3 10.6 29.5 15.3 7.6 10.9 11.3 12.9

Earnest Mid Cap Core 8.8 6.5 - - - - - - 6.5 Feb 26

   Russell Midcap Index 7.3 5.5 8.7 25.8 16.2 7.7 11.0 11.6 5.5

BNYM AFL-CIO Small Cap Index 12.2 7.5 13.2 44.6 18.1 - - - 14.6 Mar 23

   Russell 2000 Index 12.2 7.5 13.2 44.4 18.2 5.7 9.9 11.0 14.7

Channing Capital Small Cap Value 8.6 3.0 - - - - - - 3.0 Feb 26

   Russell 2000 Value Index 9.7 7.7 15.1 46.3 18.3 7.3 9.9 10.4 7.7

Employees' Retirement System-Total Fund Composite Annualized Performance (Net of Fees)

As of April 30, 2026
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Employees' Retirement System-Total Fund Composite Annualized Performance (Net of Fees)

As of April 30, 2026

1 Mo
(%)

3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

SI
(%)

Inception
Date

Earnest Partners 10.2 3.3 11.5 37.5 19.2 10.6 11.4 10.9 8.8 Jul 10

   MSCI AC World ex USA (Net) 9.7 2.7 8.9 32.2 17.4 8.4 9.5 9.1 7.7

BNYM ACWI ex-US Small Cap Index 9.9 2.5 9.4 34.2 - - - - 17.9 Sep 23

   MSCI AC World ex USA Small Cap (Net) 9.9 2.7 9.3 34.1 16.7 6.7 9.6 8.7 17.8

BNYM Emerging Markets Index 14.7 5.5 15.0 47.6 - - - - 22.9 Sep 23

   MSCI Emerging Markets (Net) 14.7 5.2 14.5 46.7 20.7 6.1 8.4 9.2 22.7

Real Estate Composite 8.5 6.8 9.5 12.8 9.1 3.4 5.6 5.9 8.1 May 10

   MSCI U.S. REIT Index (Net) 9.0 10.6 13.9 18.1 10.6 4.8 5.5 5.5 7.4

Fidelity Real Estate Index Fund 8.5 6.8 9.5 12.8 9.1 - - - 7.0 Dec 22

   MSCI U.S. REIT Index (Net) 9.0 10.6 13.9 18.1 10.6 4.8 5.5 5.5 8.5

Global Infrastructure Composite 3.3 8.5 13.0 22.4 12.9 - - - 11.1 Dec 22

   FTSE Global Core Infrastructure 50/50 Index (Net) 3.6 7.5 12.0 20.2 11.7 7.8 7.4 8.0 10.4

Cohen and Steers Global Infrastructure Fund 3.3 8.5 13.0 22.4 12.9 - - - 11.1 Dec 22

   FTSE Global Core Infrastructure 50/50 Index (Net) 3.6 7.5 12.0 20.2 11.7 7.8 7.4 8.0 10.4
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YTD
(%)

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

Total Fund Composite 6.7 17.2 11.1 15.7 -15.3 14.0 10.5 18.8 -3.6

   Strategic Asset Allocation 4.6 16.2 10.7 14.9 -15.4 11.6 11.0 18.9 -3.8

Fixed Income Composite 0.4 7.7 2.4 6.5 -12.9 0.0 9.5 10.0 -

   Fixed Income Balanced Index 0.1 7.3 1.3 5.5 -13.0 -1.5 - - -

Fidelity (Pyramis Global Advisors) 0.4 9.0 2.4 6.5 -12.9 0.0 9.7 10.2 -0.3

   Blmbg. U.S. Aggregate Index 0.1 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0

Loop Capital Core Plus Fund 0.4 - - - - - - - -

   Blmbg. U.S. Aggregate Index 0.1 7.3 1.3 5.5 -13.0 -1.5 7.5 8.7 0.0

Equity Composite 9.0 21.7 15.0 22.7 -17.1 20.8 21.1 24.3 1.2

   Equity Balanced Index 8.2 22.2 15.7 21.1 -16.2 20.1 15.2 27.0 -8.3

BNYM AFL-CIO Large Cap Index 5.5 17.3 24.4 - - - - - -

   Russell 1000 Index 5.5 17.4 24.5 26.5 -19.1 26.5 21.0 31.4 -4.8

BNYM AFL-CIO Mid Cap Index 10.5 7.5 13.9 - - - - - -

   S&P MidCap 400 Index 10.6 7.5 13.9 16.4 -13.1 24.8 13.7 26.2 -11.1

Earnest Mid Cap Core - - - - - - - - -

   Russell Midcap Index 8.7 10.6 15.3 17.2 -17.3 22.6 17.1 30.5 -9.1

BNYM AFL-CIO Small Cap Index 13.2 12.9 11.5 - - - - - -

   Russell 2000 Index 13.2 12.8 11.5 16.9 -20.4 14.8 20.0 25.5 -11.0

Channing Capital Small Cap Value - - - - - - - - -

   Russell 2000 Value Index 15.1 12.6 8.1 14.6 -14.5 28.3 4.6 22.4 -12.9

Employees' Retirement System-Total Fund Composite Calendar Performance (Net of Fees)

As of April 30, 2026
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Employees' Retirement System-Total Fund Composite Calendar Performance (Net of Fees)

As of April 30, 2026

YTD
(%)

2025
(%)

2024
(%)

2023
(%)

2022
(%)

2021
(%)

2020
(%)

2019
(%)

2018
(%)

Earnest Partners 11.5 31.7 5.5 17.8 -13.2 12.0 12.9 22.2 -16.4

   MSCI AC World ex USA (Net) 8.9 32.4 5.5 15.6 -16.0 7.8 10.7 21.5 -14.2

BNYM ACWI ex-US Small Cap Index 9.4 29.8 3.1 - - - - - -

   MSCI AC World ex USA Small Cap (Net) 9.3 29.3 3.4 15.7 -20.0 12.9 14.2 22.4 -18.2

BNYM Emerging Markets Index 15.0 34.0 7.3 - - - - - -

   MSCI Emerging Markets (Net) 14.5 33.6 7.5 9.8 -20.1 -2.5 18.3 18.4 -14.6

Real Estate Composite 9.5 3.0 5.0 11.9 -25.4 40.4 -4.4 29.2 -5.8

   MSCI U.S. REIT Index (Net) 13.9 1.7 7.5 12.3 -25.4 41.7 -8.7 24.3 -5.8

Fidelity Real Estate Index Fund 9.5 3.0 5.0 11.9 - - - - -

   MSCI U.S. REIT Index (Net) 13.9 1.7 7.5 12.3 -25.4 41.7 -8.7 24.3 -5.8

Global Infrastructure Composite 13.0 14.7 11.7 2.4 - - - - -

   FTSE Global Core Infrastructure 50/50 Index (Net) 12.0 14.4 9.5 2.2 -4.9 14.9 -4.1 25.1 -4.0

Cohen and Steers Global Infrastructure Fund 13.0 14.7 11.7 2.4 - - - - -

   FTSE Global Core Infrastructure 50/50 Index (Net) 12.0 14.4 9.5 2.2 -4.9 14.9 -4.1 25.1 -4.0
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Investments

Vintage
Year

Manager

Commitments

Commitment
($)

Unfunded
Commitment

($)

Contributions & Distributions

Cumulative
Contributions

($)

Cumulative
Distributions

($)

Valuations

Valuation
($)

Total Value
($)

Performance

DPI RVPI TVPI
Since

Inception (%)

2024

2024 Mesirow Financial Private Equity Advisors, Inc. 15,000,000 12,375,000 2,625,000 - 3,223,700 3,223,700 - 1.2 1.2 23.4

2024 Sango Capital Partners, L.P. 5,000,000 4,438,278 561,722 - 338,173 338,173 - 0.6 0.6 -43.2

20,000,000 16,813,278 3,186,722 - 3,561,873 3,561,873 - 1.1 1.1 13.7

Employees' Retirement System-Total Fund Composite

($) As of April 30, 2026
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Total Fund Composite Fee Schedule

As of April 30, 2026

¹ Expense Ratio & Estimated Annual Fee are Based on Market Value as of Month End.
² Source: Marquette Associates Investment Management Fee Study.
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Investment Manager Evaluation Terminology

The following terminology has been developed by Marquette Associates to facilitate efficient communication among the Investment Manager, Investment
Consultant, and the Plan Sponsor.  Each term signifies a particular status with the Fund and any conditions that may require improvement.  In each case,
communication is made only after consultation with the Trustees and/or the Investment Committee of the Plan.

In Compliance – Marquette has not been notified of any issues or changes to the investment manager that would materially impede upon its ability to execute
the investment strategy or adhere to any applicable investment guidelines.

Alert  – The investment manager has experienced a problem in performance (usually relative to a benchmark), a change in investment characteristics, an
alteration in management style, ownership, or key investment professionals, and/or any other irregularities that may impede upon its ability to execute the
investment strategy or adhere to any applicable investment guidelines.

On Notice – The investment manager has experienced continued concern with one or more Alert issues. Failure to improve upon stated issues within a certain
time frame may justify termination.

Termination  – The investment manager has been terminated and transition plans are in place.

Manager Status
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PREPARED BY MARQUETTE ASSOCIATES 

180 North LaSalle St, Ste 3500, Chicago, Illinois 60601 PHONE 312-527-5500
CHICAGO  BALTIMORE  MILWAUKEE  PHILADELPHIA  ST. LOUIS WEB MarquetteAssociates.com 

CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains proprietary, confidential and/or privileged 
information; any use, copying, disclosure, dissemination or distribution is strictly prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information. 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which it was prepared. The information herein was 
obtained from various sources, including but not limited to third party investment managers, the client's custodian(s) accounting statements, commercially available databases, and 
other economic and financial market data sources. 

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the information in this document and its accuracy 
cannot be guaranteed. Marquette accepts no liability for any direct or consequential losses arising from its use. The information provided herein is as of the date appearing in this 
material only and is subject to change without prior notice. Thus, all such information is subject to independent verification, and we urge clients to compare the information set 
forth in this statement with the statements received directly from the custodian in order to ensure accuracy of all account information. Past performance does not guarantee future 
results and investing involves risk of loss. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell.  

Account and Composite characteristics data is derived from underlying holdings uploaded to the Investment Metrics Platform (“Platform”); the Platform then uses data for the 
noted time period from Standard & Poor’s (equity holdings) and ICE (fixed income holdings) to populate the reporting templates. Some securities, including cash equivalents, may 
not be accurately classified during this population process due to missing identifiers or unavailable data. As a result, characteristics in this report may differ from other data sources. 
For example, Bloomberg indices may include additional rating information which may differ from the S&P rating used by the Platform. 

Forward‐looking statements, including without limitation any statement or prediction about a future event contained in this presentation, are based on a variety of estimates and 
assumptions by Marquette, including, but not limited to, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions, including 
the risk assessments and projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, competitive, and financial 
risks that are outside of Marquette's control. There can be no assurance that the assumptions made in connection with any forward‐looking statement will prove accurate, and 
actual results may differ materially. Indices have been selected for comparison purposes only. Client account holdings may differ significantly from the securities in the indices and 
the volatility (beta) of the account may be more or less than the benchmark. You cannot invest directly in an index. 

The inclusion of any forward‐looking statement herein should not be regarded as an indication that Marquette considers forward‐looking statements to be a reliable prediction of 
future events. The views contained herein are those of Marquette and should not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, 
figures, opinions or investment techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and current market 
conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, estimates, projections, and comments on financial market trends 
constitute our judgment and are subject to change without notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information 
included or referenced in this document. The information is being provided based on the understanding that each recipient has sufficient knowledge and experience to 
evaluate the merits and risks of investing. 

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, and should not be relied on as such. Targets, ranges 
and expectations set forth in this presentation are approximations; actual results may differ materially. Artificial intelligence has been utilized during the preparation of this 
document. 

ABOUT MARQUETTE ASSOCIATES 

Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of service. Our expertise is grounded in our commitment to client 
service — our team aims to be a trusted partner and as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together the 
real-world experience of our people and our dedication to creativity and critical thinking in order to empower our clients to work towards their goals.  

Marquette is an independent investment adviser registered with the U.S. Securities and Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration 
does not imply a certain level of skill or training. More information about Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2 and 
Form CRS which are available upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 
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