Peace Officers’ Retirement,
Accident and Disability System

Quarterly Performance Report
March 31, 2023



Executive Summary



IOWA PEACE OFFICERS' RETIREMENT FUND
Executive Summary For Quarter Ending March 31, 2023

The following table gives total time weighted returns and percentile rankings (in parenthesis) for periods ending March 31, 2023. Aranking of 1 is best and 100 is the worst:

Market Value
TOTAL FUND
PORS - Before Fees
PORS - After Fees

656,016,400.21
656,016,400.21

Consumer Price Index
Consumer Price Index + 4%
POR POLICY INDEX
Allocation Index

LARGE CAPITALIZATION EQUITIES
lennison - gross of fees 86,152,302.57
Jennison - net of fees

Russell 1000 Growth Index

Vanguard Total Market - gross of fees 87,812,277.39
Vanguard Total Market - net of fees

Russell 3000 Index

SMALL CAPITALIZATION EQUITIES

Fisher - gross of fees 117,240,835.51
Fisher - net of fees

Russell 2000 Value

FIXED INCOME

Loomis Sayles - gross of fees 80,773,691.04
Loomis Sayles - net of fees
Barclays Universal

Lazard - gross of fees 37,284,991.84
Lazard - net of fees

Barclays Aggregate

1Quarter rank 1Year rank 3 Years® rank
6.78 (05) -9.16 (93) 11.00 (38)
6.68 -9.51 10.62
0.94 499 535
194 899 9.35
468 -6.13 11.62
424 -7.53 1133
1859 (02) -16.06 (94) 1409 (84)
18.47 -16.44 13.62
1437 (09) -10.90 (78) 1858 (47)
7.15 (40) -8.85 (74) 1831 (55)
7.15 -8.85 1831
7.18 (38) -8.58 (70) 1848 (51)
208 (74) -17.12  (95) 2375 (12)
188 -17.80 22.80
-0.66 (93) -1296 (91) 21.01 (23)
311 (37) -295 (37) 175 (40)
3.03 -3.23 146
293 -4.61 -2.02
3.14 (48) -3.69 (43)
3.10 -3.84
296 (55) -4.78 (60)

S Years®

6.33
5.96

3.87
7.87
6.09
5.69

10.30
10.30
1045

883
7.98
455

244
214
1.05

rank

(31)

(37)

(35)

(53)

(89)

(01)

10 Years®

848
8.10

2.65
6.65
719
7.53

11.10
10.24
7.22

3.12
3.12
1.62

rank

(10)

(46)

(89)

(01)

Since

Inception

8.85 (7/31/88)
8.45 (7/31/88)

3.53 (7/31/88)
7.53 (7/31/88)
8.18 (7/31/88)
852 (7/31/88)

10.19 (4/01/18)
9.70 (4/01/18)
13.66 (10/01/11)
12.35 (12/31/12)
12.35 (12/31/12)
12.58 (12/31/12)

12.43 (11/30/89)
11.46 (11/30/89)
9.75 (11/30/89)

5.32 (3/31/07)
4.9 (3/31/07)
3.23 (3/31/07)
-3.39 (7/01/20)
-3.54 (7/01/20)
-4.02 (7/01/20)



INTERNATIONAL EQUITIES
Baillie Gifford - gross of fees
Baillie Gifford - net of fees
MSCI ACWI x-US

uQuIDITY
Cash
Merrill Lynch 90 Day Treasury Bill

REITS EQUITY

Principal US Property - gross of fees
Principal US Property -net of fees
NCREIF NFI-ODCE Index

Principal Enhanced - gross of fees
Principal Enhanced -net of fees
NCREIF NFI-ODCE Index

162,094,545.12

2,068,043.47

57,564,722.16

25,024,991.11

13.28
13.28
7.00

112
108

-3.20
-3.44
-3.17
-2.78
-3.07
-3.17

(05) -5.00
-5.00
(54) -4.56

2.78
253

(64) -6.12
-7.01
-3.09
(58) -2.67
-3.72
-3.09

(63) 855
855
(59) 11.83

0.98
0.90

(73) 7.37
6.36
8.78
(65) 10.34
9.12
8.78

(81)

(63)

(49)

(23)

3.40
3.40
3.10

142
141

6.92
5.91
7.86
9.43
8.19
7.86

(49) 7.58
7.58
(54) 5.02

137
0.87

(41) 9.00
9.00

9.65

(18) 12.69
12.69

9.65

(13)

(64)

(48)

(11)

10.14 (9/30/08)
10.13 (9/30/08)
5.08 (1/31/03)

6.25 (11/30/89)
2.75 (11/30/89)

5.96 (6/30/06)
5.45 (6/30/06)
6.74 (6/30/06)
6.94 (11/30/06)
5.65 (11/30/06)
6.74 (11/30/06)



EXECUTIVE SUMMARY (Page 1 of 3)

Total Fund Performance

The market value of the PORS Fund on March 31, 2023, was $656,016,400, an increase of $40,598,100, from the Fund market value on
December 31, 2022. For a year over year comparison, the fund has experienced a decrease of $77,076,901 since March 31, 2022. The rate of
return for the PORS Fund was 6.78% (before fees) for the quarter. The Fund’s quarter performance was above the Policy Index return of 4.68%
and above the Allocation Index return of 4.24%. When measured against other master trusts reporting to the Trust Universe Comparison
Services (TUCS), the performance of the Fund before fees for the quarter ranked in the 5 percentile. The Fund’s annual return of -9.16% before
fees for the one-year period ranked 93 in the TUCS universe. For the three-year period, the Fund experienced a return of 11.00%. Over the
five-year period ending March 31, 2023, the PORS Fund has earned an annualized rate of return of 6.33% before fees and ranked in the 31
percentile in the TUCS universe of all master trusts. Over the ten-year period ending March 31, 2023, the PORS Fund has earned an annualized
return of 8.49% before fees. The Fund’s Sharpe Ratio (a ratio which measures excess return per unit of risk taken and provides an indicator of
the risk-adjusted return) of 0.35 for the five-year period was below the Sharpe Ratio of the Policy Index of 0.40 and below the Allocation Index of
0.37. Over the ten-year period, the Fund’s Sharpe Ratio of 0.64 is below the Sharpe Ratio for the Policy Index of 0.66 and was below the
Allocation Index of 0.67.

Manager Performance

Jennison — Jennison had a quarterly return of 18.59% for the quarter, ranking 2™ in the TUCS universe. Their benchmark, the Russell 1000
Growth Index had a quarterly return of 14.37%. For the year, Jennison returned -16.06% compared to the benchmark of -10.90%. Over 3 years,
Jennison has returned 14.09% annually compared to 18.58% for the Russell 1000 Growth Index.

Vanguard Total Stock Market — For the quarter, Vanguard returned 7.15%. Over the past year, Vanguard has returned -8.85%. For the three-
year period, Vanguard has an annualized return of 18.31%. Over five years, Vanguard has returned an annualized return of 10.30%. Vanguard
Total Stock Market is expected to follow the Russell 3000 Index.

Fisher Investments Small Capitalization Stock Portfolio — The Fisher portfolio produced a return of 2.08% (before fees) for the quarter, ranking
74™ in the universe of U.S. equity portfolios reporting to TUCS. Fisher's benchmark, the Russell 2000 Value returned -0.66% for the quarter and
ranked 93" in the TUCS universe. Fisher’s annual return was -17.12% (before fees) and ranked 95 in the TUCS universe. The benchmark had an
annual return of -12.96% (91% percentile). Fisher’s ten-year annualized return of 11.10% before fees is above the 7.22% return of the
benchmark.
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Manager Performance (continued)

Loomis Sayles — Fixed income manager Loomis Sayles had a quarterly return of 3.11% and ranked 37 in the TUCS universe. Its benchmark, the
Barclays Universal, had a quarterly return of 2.93%. For the year, Loomis Sayles had an annual return of -2.95% while the Barclays Universal
returned —4.61%. Over the three-year period ending March 31, 2023, Loomis Sayles returned an annualized return of 1.75%. For the ten-year
period, Loomis Sayles has an annualized return of 3.12% compared to the benchmark return of 1.62%.

Lazard — Lazard had a quarterly return of 3.14% compared to the benchmark of 2.96%. Lazard had an annual return of -3.69% and ranked 43™in
the TUCS Universe compared to the benchmark return of -4.78%, which ranked 60™.

Baillie Gifford International Equities — Baillie Gifford had a quarterly return of 13.28%, ranking it 5* in the TUCS Universe. Their benchmark, the
MSCI ACWI-ex US had a quarterly return of 7.00%. On an annual basis, Baillie Gifford returned -5.00% for a 63" ranking in the TUCS universe
while the benchmark returned -4.56%. For the ten-year period, Baillie Gifford has earned an annualized return of 7.58%, ranking in the 13"
percentile, while the benchmark had a return of 5.02%.

Principal Real Estate — The Principal Real Estate Mandate is composed of a core fund and an enhanced fund. The quarter return for the Principal
Core Real Estate Fund was -3.20% while the NCREIF NFI-ODCE returned -3.17% for the quarter. Principal Core Real Estate Fund returned -6.12%
for the year ending March 31, 2023, while the NCREIF NFI-ODCE had a return of -3.09%. For the ten-year period, the Fund had an annualized
return of 9.00%, which ranked in the 48™ percentile. The Principal Enhanced Real Estate Fund had a quarterly return of -2.78%, which ranked in
the 58" percentile, while the annual return was -2.67%. The annualized return for the ten-year period was 12.69%, which ranked in the 11*
percentile.
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Asset Allocation

The Fund’s asset allocation on March 31, 2023, was as follows: 18.00% in fixed income bonds, 26.52% was invested in US large cap equity,
24.71% was invested in non-US developed equity, 17.87% was invested in US small/mid cap equity, and 12.59% was invested in real estate. Cash
was 0.32% of the portfolio.

Total Fund - The Fund has earned an annualized rate of return of 6.33% (before fees) and 5.96% (after fees) for the five-year period ending
March 31, 2023. This performance was below the Investment Policy return objective to earn at least a 6.09% return, and was below the CPI
Index (a proxy for inflation rate) plus 4%. For the five years ending March 31, 2023, the inflation rate plus 4% was 7.87%. The Investment Policy
also sets the objective of earning more than the Allocation Index. The Fund met this objective as the Allocation Index recorded a 5.69% return
for the five years. Finally, the Investment Policy establishes the objective of earning a risk-adjusted return in excess of the Allocation Index over
a market cycle. The fund did not meet this objective, as the Sharpe Ratio for the Fund was 0.35 for the five-year period ending March 31, 2023,
which was less than the Sharpe Ratio for the Allocation Index of 0.37.
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Wilshire Trust Universe Comparison Service
The Market Environment
March 31, 2023

The yield curve inversion that began during the third quarter of last year worsened
during the first quarter of 2023. The spread between the 10-year Treasury and 3-
month T-Bill, arguably the strongest predictor of a pending recession, is at a level not
seen since the early 1980’s. The Federal Reserve’s (Fed’s) aggressive action has
pushed the short-term rate to a spread of 1.37% above the benchmark ten-year. The
probability of a recession in the next 12 months, according to the Federal Reserve
Bank of New York, currently stands at 62%. The short end of the curve had been
rising this quarter until early March when the FDIC announced that they had closed
the failing Silicon Valley Bank. Market action quickly pushed the curve mostly below
year-end 2022 levels. Real GDP growth was positive during the fourth quarter,
expanding an annualized 2.6%. Growth for all of 2022 was modest at 0.9% after a
rebound year in 2021, when the economy grew by 5.7%. Consumer, business and
government spending all contributed to growth during the fourth quarter. The Atlanta
Fed's GDPNow forecast for the first quarter of 2023 currently stands at 2.5%.

The Treasury curve fell for maturities one year and higher during the first quarter and
rose modestly in the shorter end of the curve. The 10-year Treasury closed at 3.47%,
down 41 basis points. The 10-year real yield (i.e., net of inflation) fell 43 basis points
to 1.15%. The Federal Open Market Committee increased their ovemight rate by
0.50%, targeting a range of 4.75% to 5.00%. The committee’s current median outiook
is for a rate of approximately 5.1% by the end of 2023. Consumer price changes have
moderated as the Consumer Price Index rose 1.0% for the three months ending
February. For the one-year period, the CPl was up 6.0%. The 10-year break-even
inflation rate was littie changed at 2.32% in March versus 2.30% in December.

The U.S. stock market, represented by the FT Wilshire S000 Index=+, was up 7.29%
for the first quarter but is down -8.62% for the past 12 months. A majority of sectors
were up for the quarter. The best performing were Information Technology (+21.2%)
and Communication Services (+19.8%). The worst performing sectors were
Financials (-5.2%) and Energy (-4.6%). From a size perspective, large-cap
outperformed small-cap by 409 basis points. Growth stocks vastly outperformed value
for the quarter but still trail meaningfully for the one-year retum.

The U.S. Treasury yield curve was up in the short-end (below 1-year) by
approximately 50 basis points but fell across the remainder of the curve. The 10-year
Treasury yield ended the quarter at 3.47%, down 41 basis points from December.
Credit spreads were litle changed during the quarter with investment grade up 8

Wishire Trust Universe Comparison Service® (TUCS®)

basis points and high yield bonds down 14 basis points. The Federal Open Market
Committee met twice during the quarter, as scheduled, and increased the overnight rate
by 0.25% in both January and March, targeting a range of 4.75% to 5.00%. The Fed's
“dot plot” is messaging that the current expectation is for another 25 basis point
increase before the end of 2023 while markets are pricing a year-end rate that would be
approximately SO basis points lower than the current rate. Following the March meeting,
Fed Chair Jerome Powell tried to ensure market participants that banking issues were
isolated to a few banks and that the broader system was "sound and resilient.”

Performance results within intemational equity markets were positive for the first
quarter, with developed outperforming emerging markets. The MSCI EAFE Index was
up 8.47% for the quarter, while the MSCI Emerging Markets Index was up 3.96%.
Banking weakness appeared in Europe as the Swiss bank, Credit Suisse, a key
component of European finance, saw billions in depositor outflows in one day due to
concerns of instability within the organization. Swiss authorities quickly pressed a plan
for rival UBS to acquire the smaller bank at a reduced price, with Credit Suisse
investors and creditors losing nearly everything. Across Europe, consumers continue to
struggle with stubbomly high inflation and aggressive central bank tightening. China is
quickly seeing benefits from its relaxed COVID-related restrictions as a key index
measuring their services sector jumped in March to its highest level in more than a
decade. The government has launched a concerted effort to attract foreign companies
and boost foreign trade and investment.
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Investment Returns



ROR

PEACE OFFICERS' RETIREMENT SYSTEM (net of fees) vs. POLICY INDEX
FOR THE PERIOD ENDING 3/31/23

15.00

11.62

10.00
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1Quarter 1Year 3 Years* SYears* 10 Years* Inception
PERIOD

M PORS - After Fees = PORPOLICY INDEX
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ENDING 3/31/23

1 Quarter

1Year 3Years*®

B Vanguard Total Market - net of fees

SYears*

m Russell 3000 Index

Inception



ROR

20.00

10.00 A

5.00

0.00

-5.00

-10.00

-20.00

JENNISON (net of fees) vs. RUSSELL 1000 GROWTH

FOR THE PERIOD ENDING 3/31/23
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ROR

10.00
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-5.00
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FISHER (net of fees) vs. RUSSELL 2000 SMALL VALUE

FOR THE PERIOD ENDING 3/31/23
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ROR

6.00

-6.00

LOOMIS SAYLES (net of fees) vs. BARCLAYS UNIVERSAL
FOR THE PERIOD ENDING 3/31/23

-4.61

1Quarter

1Year 3Years® Syears*®

m LoomisSayles- net of fees m Barclays Universal

Inception



ROR
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LAZARD (net of fees) vs. BARCLAYS AGGREGATE

FOR THE PERIOD ENDING 3/31/23
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ROR

15.00
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BAILLIE GIFFORD (net of fees) vs. MSCI EAFE NET
FOR THE PERIOD ENDING 3/31/23
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PRINCIPAL US PROPERTY (net of fees) vs. NCREIF NFI
FOR THE PERIOD ENDING 3/31/23
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ROR

PRINCIPAL ENHANCED (net of f'ees) VS. NCREIF NFI
FOR THE PERIOD ENDING 3/31/23
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ASSET ALLOCATION HISTORY
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ACTUAL ASSET ALLOCATION VERSUS TARGET ASSET ALLOCATION

AS OF MARCH 31, 2023
Actual Allocation Target Allocation
Real Estate . ) Prwa;;oebt
13% US Large Cap Private Equity US Large Cap
Equity Equity
. Real Estate 20%
10%

US Small/Mid
Cap Equity
15%
Small/Mid
Cap Equity
18%
Fixed Income Fixed Income
18% 20%

Asset Class S Value Percent Percent Percent

Actual Actual Target Range
US Large Cap Equity 173,964,580 26.52% 20.00% 15-30%
US Small/Mid Cap Equity 117,240,836 17.87% 15.00% 10-20%
Fixed Income 118,058,683 18.00% 20.00% 12.75-27%
Non-US Developed Equity 162,094,545 2471% 25.00% 13.75-35%
Real Estate 82,589,713 12.59% 10.00% 0-13%
Cash 2,068,043 0.32% 0.00% 0.00%
Private Equity 0 0.00% 5.00% 0-8%
Private Debt 0 0.00% 5.00% 0-8%

Total Fund 656,016,400 100% 100%



MANAGER DISTRIBUTION
AS OF MARCH 31, 2023

PEACE OFFICERS' RETIREMENT SYSTEM

PRINCIPAL ENHANCED,
4%

JENNISON, 135

PRINCIPAL US
PROPERTY, 9%

LiQuIDITY, 0%

BAILLIE GIFFORD, 25%

VANGUARD, 13%

FISHER, 18%

LOOMIS SAYLES, 12%

MGR NAME MARKET VALUE % OF TOTAL
JENNISON 86,152,302.57 13.13%
VANGUARD 87,812,277.39 13.39%
FISHER 117,240,835.51 17.87%
LOOMIS SAYLES 80,773,691.04 12.31%
LAZARD 37,284,991.84 5.68%
BAILLIE GIFFORD 162,094,545.12 24.71%
LIQUIDITY 2,068,043.47 0.32%
PRINCIPAL US PROPERTY 57,564,722.16 8.77%
PRINCIPAL ENHANCED 25,024,991.11 3.81%
656,016,400.21 100.00%




Risk Measures



Peace Officers' Retirement System
5 Year Risk vs. Return

Net of Fees
12.00 S&P 500 —
.
10.00
8.00
ALLOCAT) INDEX
S 600 W‘. @ PORS COMPOSITE
POLICY INDEX
4.00
2.00
- T-BILL
- BARCLAYS AGGREGATE
0-w L T L] T T 14 1] T T 1
0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00 18.00 20.00
SD
Account/Index 5 Years ROR (net of fees) 5 Years Standard Deviation 5 Years Sharpe Ratio
PEACE OFFICERS COMPOSITE 5.96 15.43 0.35
IOWA PORS POLICY INDEX 6.09 12.90 0.40
PORS ALLOCATION INDEX 5.69 13.23 0.37
S&P 500 11.19 18.48 0.56
BARCLAYS AGGREGATE 0.91 542 -0.05
S0 DAY T-BILL 141 0.38 0.00




Peace Officers' Retirement System
10 Year Risk vs. Return

Net of Fees
14.00
S&P 500
12.00 .
10.00
PORS COMPOSITE
8.00 ALLOCATION INDEX = Py
S -
6.00 POLICY INDEX
4.00
2.00 BARCLAYS AGGREGATE
® 1BLL
0.00 T T T T T T T 1
0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00
SD
Account/Index 10 Years ROR (net of fees) 10 Years Standard Deviation 10 Years Sharpe Ratio
PEACE OFFICERS COMPOSITE 8.10 12.23 0.64
IOWA PORS POLICY INDEX 7.19 10.30 0.66
PORS ALLOCATION INDEX 7.53 10.6S9 0.67
S&P 500 12.24 1479 0.82
BARCLAYS AGGREGATE 1.36 435 0.13
S0 DAY T-BILL 0.87 0.33 0.00
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Peace Officers' Retirement System

Investment Policies and Guidelines Compliance Check
Quarter Ending March 31, 2023

Total Fund
Asset Allocation

US Large Cap Equity:

US Small/Mid Cap Equity:
Fixed Income:

Non-US Developed Equity
Real Estate:

Private Equity:

Private Debt:

Cash Equivalents:

Return Objectives (over a five-year market cycle)

Achieve 7% - Absolute Nominal Return:
CPI + 4% - Real Return:
Exceed Weighted Total Fund Policy Index:

Risk Adjusted Total Rate of Return

The Total Fund Sharpe Ratio is expected
to exceed the same measure for the
Weighted Total Fund Policy Index

over the period of investment:

Target

20%
15%
20%
25%
10%
5%

5%

Yes = In compliance

Range CurrentPortfolio Compliance
15-30% 26.52% Yes
10-20% 17.87% Yes

12.75-27% 18.00% Yes
13.75-35% 24.71% Yes
0-13% 12.59% Yes
0-8% 0.00% Yes
0-8% 0.00% Yes
0% 0.32% Yes

No

No

No

No



Semi-Monthly Compliance Violations

Investment Policies and Guideline Compliance Check
Quarter Ending March 31, 2023

Fisher: No violations as of the end of the quarter.
Jennison No violations as of the end of the quarter.
Loomis Sayles: No violations as of the end of the quarter.

Lazard: No violations as of the end of the quarter.
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State of lowa Peace Officer Retirement System

Performance Comparison

Total Returns of Master Trusts - All Plans
Cumulative Periods Ending : March 31, 2023

18% -
15% !
128 - : , a B
° T . * . .
9% } [Tk *
., | L . —
6% \ *x | |
4 U
| d
3% l n ‘ e
r
0% { t
L
-3% -
6% | —— _|
=
9% *
Percentile Rankings 1Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years S Years 7 Years 10 Years
5th 6.70 15.79 0.57 007 485 13.72 0.04 840 .61 870
25th 4.00 12.04 6.74 -342 128 1.73 732 8.65 8 756
50th 414 10.15 5.15 489 -0.68 10.05 506 547 693 642
756 348 7.81 322 £35 -187 8§80 452 418 580 522
05th 1.76 465 031 -1003 597 0.60 137 1M1 309 345
No. Of Obs 365 351 350 339 327 327 267 261 254 250
* Total Fund Composite 6.78(5) 11.65 (31) 6.22 (32) -9.18 (83) -6.04 (85) 11.00 (38) 7.10(28) 8.24 (31) 0.01(9) 848 (10)
W s&P 500 7.50 (2) 15.62 (5) 0.08 (4) -7.73(87) 3.30 (12) 18.80 (1) 11.61(1) 11.18(1) 1242 (1) 1224 (1)
Bloomber Gowt/Credit 3.17 (80) 5.02 (82) 023 (82) 4.81(48) -4.33 (90) -2.83 (87) 0.34(07) 1.16 (97) 1.10 (88) 1.50 (97)

Wishire Trust Universe Comparison Service® (TUCS®)
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25th 7.50
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75th 205
95th 0.0
No. Of Obs 597
F Fisher Investments 2.08(74)
Jennison 18.5€ (2)
-+ Vanguard Total Market 7.15(40)
<+ Russell 2000 Value -0.68 (93)
A Russell 3000 7.18(38)
A Russell 1000 7.46 (31)
W Wikshire 5000 7.20(35)
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State of lowa Peace Officer Retirement System

2 Qtrs
2384
1502
1472
1140
238

395

11.00(72)
1528 (38)
14.67 (50)
7.70 (88)
14.88 (46)
1524 (30)
14.01 (45)

Performance Comparison

Cumulative Periods Ending : March 31, 2023

3 Qtrs
2065
1224
001
7.18
135

35

401 (86)
14.02 (14)
9.58 (58)
274 (92)
9.75 (53)
9.03 (48)
9.80 (52)

Total Returns of US Equity Portfolios

1 Year
765
-304
-8.00
917

-18.10

578

-17.12 (95)
-16.05 (94)
-8.85 (74)
-12.86 (91)
-8.58 (70)
-8.38 (67)
-8.62 (70)

2 Years
953
332
128

-2.08
121

544

-4.87 (85)
-7.33(90)
0.87 (57)
-5.17 (88)
1.15(52)
1.868 (44)
1.66 (48)

3 Years
2807
2000
1852
16.18

552

529

23.76(12)
14.10 (84)
18.31 (55)
21.01(23)
1847 (51)
18.55 (48)
18.80(38)

| ll |
+ ; +
J
4 Years S Years
13.97 13.60
11.50 11.01
9.65 0.36
8.77 6.67
1.66 208
416 406
10.45 (41) 883 (53)
10.77 (40) 10.19 (30)
10.67 (40) 10.30 (37)
5.67 (83) 4.54 (89)
10.87 (38) 10.45 (35)
11.26 (31) 10.87 (28)
11.16(33) 10.71 (31)

7 Years
15.07
1250
123
905
487

373
11.46 47)

11.82 43)
7.86 (86)
11.88 (41)
1222 (36)
1218 (37)

b

10 Years
1466
1222
1080
808
523

315
11.10 (46)

11.52 (42)
722 (89)
11.73 (30)
1201 (33)
11.91(34)
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Sth 18.21
25th 7.60
50th 408
75th 1.2
95th 1.11
No. Of Obs 3n
F Fisher Investments 2.04 (70
E Jennison 18.85(3)
- Vanguard Total Market 7.15(36)
@ Russell 1000 Growth 14.37 (9)
=+ Wil US Small-Value 1.03 (75)
<~ Wilshire US Lamge-Cap 7.64 (24)
Il Wilshire 5000 7.20(35)
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State of lowa Peace Officer Retirement System
Performance Comparison

Total Equity Returns of US Equity Portfolios

Cumulative Periods Ending : March 31, 2023

| + S o»
F+
+ m
T+ @
F E
2 Qtrs 3 Qtrs 1 Year
2774 21.82 8.78
1740 1307 -3.76
1473 0a3 868
11.74 604 -10.05
0.00 0.00 -18.57
365 361 353
11987 (73) 4.90 (87) -17.24 (94)
1527 (42) 13.80 (20) -16.88 (83)
14 .67 (50) 9.60 (56) -8.80 (70)
16.88 (26) 1267 (27) -10.80 (78)
9.80(83) 446 (89) -11.71 (86)
1523 (44) 10.02 (48) -8.42 (68)
1401 (48) 9.80 (53) -8.62 (70)

2 Years
712
337
1.00

-1.83
-11.87

330

-4.88 (86)
-7.82(91)
0.77 (52)
121 (47)
-2.68(77)
247 (38)
1.66 (44)

3 Years
27.31
2158
1853
16.55

642

321

23.80(10)
13.78 (87)
18.25 (52)
18.57 (47)
2197 (22)
18.78 (40)
18.80 (40)

-

4 Years
14.12
11.67

0.87
7.38
344

316

10.46 (45)
10.56 (44)
10.64 (44)
13.89 (8)

6.20(83)
11.64 (25)
1116 (37)

=]
— =
o o

= | + + '

S Years 7 Years 10 Years
1383 15.77 15.04
11.18 1200 1233
0.65 1184 11.38
7.04 085 068
3.66 490 497

309 296 204
883 (%8) 11.47 (51) 11.12 (55)
10.03 (41)

10.27 (39) 11.88 (48) 11.63 (47)
13.66 (7) 15.01 (10) 145 (M

5.81 (85) 7.83(01) 8.12(88)
1121 (22) 1253 (31) 1226 (27)
10.71 (33) 12.18 (42) 11.81 (39)
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Performance Comparison
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6%
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0%
2%
4%
6%
-8%
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Percentile Rankings 1Qtr 2 Qtrs
5th 6.26 11.55
25th 3se 6.7
50th 300 515
75th 221 403
25th 0.00 0.00
No. Of Obs 568 559
=+ Lazard 314 (48) 5.14 (50)
A Bioombery Gowt/Credit 3.17 (43) 5.02 (53)
Bloomber Aggregate 2086 (55) 4.80 (60)
=+ Barclays US Univ Indx 293 (56) 5.24 (47)

Wishire Trust Universe Comparison Service® (TUCS®)

Total Returns of US Fixed Income Portfolios

Cumulative Periods Ending : March 31, 2023

3 Qtrs
7.81

077
0.00
-3.92

352

0.50 (53)
0.23 (65)
-0.09 (79)
0.55 (4)

1 Year
7.77
-128
438
574

1277

M7

-3.60 (43)
4.81(61)
-4.78 (60)
4.61(53)

2 Years
047
121
-355
480
-8.08

482

-3.83 (51)
-4.33 (62)
447 (89)
4.42 (67)

} n 4

i ]
3 Years 4 Years
12.32 7.38
1.14 174
-1.07 088
217 035
430 0.76
467 332

-2.63 (80) 0.34 (75)

-2.77 (84) 0.03 (88)

-2.02 (73) 0.20(83)

e—
A AR
S Years 7 Years
682 6.61
219 248
150 1.70
122 122
002 0.52
306 265
1.16(79) 1.10 (84)
0.0 (88) 0.88 (89)
1.05(83) 124 (74)

10 Years
552
275
105
155
1.00

212
1.50 (78)

1.36 (86)
1.62(71)
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494
1£%

Percentile Rankings 1Qtr

5th 407
25th 35
50th 21
75¢h 148
25th 0.00
No. Of Obs M4

L. Loomis Sayles 3.11(37)

Wishire Trust Universe Comparison Service® (TUCS®)

State of lowa Peace Officer Retirement System

Performance Comparison

Total Returns of Non-US Fixed Income Portfolios
Cumulative Periods Ending : March 31, 2023

1X-1

= I |
‘ L
L L L
E L
2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years S Years
12.62 748 200 1.50 321 1.70 200
10.88 7.3 020 -3.40 273 1.15 157
083 2.56 -5.01 6.08 103 041 1.30
518 mm 821 452 -141 -1.14 N84
0.30 0.61 -1145 -11.73 562 434 -157
28 28 26 2 20 17 16
5.43 (67) 1.70 (3) -2.085(37) -2.87 (18) 1.76 (40) 202(1)
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S5th 12.40
25th 225
50th 7.48
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25th 0.00
No. Of Obs 362
B Bailie Gifford 13.28 (5)
@ MSCIACWI x-US 7.00 (54)
& MSCI EAFE (Net) 8.46 (33)
4 MSCI World (Net) 7.73 (47)

= MSCI Broad Market inde 7.35(51)
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Performance Comparison
Total Returns of Non-US Equity Portfolios - All
Cumulative Periods Ending : March 31, 2023

2 Qirs
3827
2600
2330
1824

0.21

358

28.11(15)
22.38 (58)
27.27 (22)
18.25(71)
15.02 (79)

3 Qirs
20.18
1401
127
583
0.06

357

14.55 (26)
10.38 (55)
15.36 (20)
10.83 (51)
9.06 (62)

1 Year
403
047
-3.33
838

-11.86

339

-5.00 (63)
-4.58 (50)
-1.38 (38)
-7.02(78)
-8.48 (84)

2 Years
4900
046
2.02
502

-14.00

306

-16.78 (98)
-1.84 (48)
0.12(35)
1.18 (20)
1.36 (17)

V-1

3 Years
20.08
1475
1272

008
0.00

232

855 (81)
11.83 (63)
12.08 (48)
16.40 (17)
18.78 (9)

4 Years
1051

551
355
082

204

6.05 (34)
4.75 (50)
542 (50)
003 (7
11.03 (4)

+ +
+ B L e
B B
B—— | T =
S Years 7 Years 10 Years
852 157 1141
455 788 648
338 6.62 538
152 510 434
244 1.80 1.15
192 171 145
3.40 (49) 973 (10) 7.58 (13)
3.10(54) 6.05 (65) 5.03 (64)
3.52(47) 821 (58) 5.00 (64)
801(M 9.73(10) 885(9)
10.57 (2) 12.08 (4) 11.83(2)
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P Principal US Property
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1 Qtr
7.03
1.07

-1.05

4.81

-23.88

109

-2.78 (58)
-3.20 (64)
-3.17 (83)
-1.81 (55)
337(13)

State of lowa Peace Officer Retirement System

2 Qbrs
1324
252
217
-7.05
-2573

122

-8.97 (80)
-9.24 (81)
-7.08(78)
$525(71)
760(14)

Performance Comparison

Total Returns of US Real Estate Portfolios
Cumulative Periods Ending : March 31, 2023

3 Qtrs
16.12
279
-1.01
574

-26.63

125

-7.42(76)
-8.88 (77)
-7.50 (78)
47101
-3.38(61)

1 Year
2664
862
180
-8.84
2501

125

-2.68 (85)
-8.12(73)
-3.02 (68)
-1.63 (62)
-21.25 (90)

2 Years
35.68
14.51

8.00
0.02
-16.41

119

13.35(31)
0.81(44)
11.83 (35)
9.50 (48)
0.83(72)

-1

3 Years
280
10.10

046
1375

115

10.34 (23)
7.37 (49)
8.78 (38)
7.16 (49)
11.10(20)

4 Years
17.85
9.57
6.37
-1.81
-10.63

79

9.54 (25)
6.60 (43)
7.20 (41)
6.68 (45)
2.51(63)

Q
Q - v w— e
e
fr—— {
S Years 7 Years 10 Years
15.55 1462 1825
805 9.00 1045
643 604 887
0.35 225 320
-0.55 847 227
73 70 58
043 (18) 1040 (13) 1268 (11)
6.02 (41) 7.30 (38) 9.01(48)
7.86 (38) 8.01(36) 9.65 (39)
6.71 (45) 6.85 (50) 8.34 (57)
5.67 (58) 3.00 (67) 8.08 (62)
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State of lowa Peace Officer Retirement System

Performance Comparison

Total Returns of US Cash/Short Term Portfolios
Cumulative Periods Ending : March 31, 2023

22°

20%

18%
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‘2:1
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2% |- == e o ‘ ‘ |, 1L | ?
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0% - L ) - »

2% ‘
Percentile Rankings 1Qtr 2 Qtrs 3 Qtrs 1 Year 2 Years 3 Years 4 Years S Years 7 Years 10 Years
5th 7.79 18.03 18.84 13.70 2333 6.03 388 4.10 330 263
25th 120 219 273 202 150 124 1.51 1.74 1.52 124
50th 1.10 200 240 263 134 005 127 146 1.32 1.05
754 105 181 212 184 111 082 113 131 115 087
@5th 0.38 0.82 0.28 -1.17 217 080 035 034 022 0.01
No. Of Obs 195 196 196 196 186 180 118 105 94 88

L Uiquidty 1.12 (41) 203 (41) 2.54 (41) 278(31) 142 (39) 0.8 (45) 1.20 (83) 142 (58) 1.80 (14) 1.37 (17)
@ 21-Day Treasury Bill 1.07 @71) 1.83 (58) 2.40 (58) 2.50 (65) 1.28(61) 0.80(70) 1.23(50) 141 (81) 121 (88) 0.87 (75)
Consumer Price Index 1.70 (13) 1.60(81) 1.88 (76) 408(9) 6.75 (8) 5.35(5) 430(3) 3.88(5) 344 4) 262(5)
Wishire Trust Universe Comparison Service® (TUCS®)
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