
ASSET ALLOCATION & PERFORMANCE(1)

1Firemen’s Annuity & Benefit Fund of Chicago

AS OF DECEMBER 31, 2021

(1) Preliminary, subject to change; gross of fees, annualized, 
calculated by The Northern Trust Company.

Note:  Policy target does not reflect target weights approved on 
12/15/2021

Annual Mkt Val % of Policy 3 Mths YTD 1 Yr 3 Yr 5 Yr 10 Yr
Fee (mil) Total Target Rtn Rtn Rtn Rtn Rtn Rtn

TOTAL FUND 0.55% 1,072.0$   100.0% 100.0% 3.6% 14.8% 14.8% 16.0% 11.7% 10.7%
Policy Target (2) 4.7% 15.1% 15.1% 16.0% 11.5% 9.9%

TOTAL BROAD US EQUITY 0.55% 403.1$      37.6% 35.0% 6.9% 22.1% 22.1% 25.3% 17.6% 16.1%
U.S. Equity Blended Benchmark (3) 9.3% 25.7% 25.7% 25.8% 17.8% 16.2%

TOTAL GLOBAL Ex-US EQUITY 0.75% 263.1$      24.5% 25.0% 0.9% 12.3% 12.3% 15.1% 10.9% 9.4%
MSCI ACWI ex US Index IMI 1.6% 8.5% 8.5% 13.6% 9.8% 7.6%

TOTAL FIXED INCOME 0.30% 209.0$      19.5% 20.0% -0.2% -0.4% -0.4% 5.9% 4.7% 4.9%
Bloomberg Barclays U.S. Aggregate 0.0% -1.5% -1.5% 4.8% 3.6% 2.9%

TOTAL COMMODITIES 0.57% 17.4$         1.6% 2.0% -0.3% 33.3% 33.3% 13.6% 6.6% -2.2%
Commodities Blend (4) -1.6% 27.1% 27.1% 9.9% 5.3% -3.2%

TOTAL REAL ESTATE 0.77% 87.0$         8.1% 8.0% 9.9% 27.4% 27.4% 15.4% 8.2% 8.0%
Real Estate Blended Index (5) 5.1% 19.9% 19.9% 9.8% 7.7% 9.7%

TOTAL TIPS 0.10% 21.8$         2.0% 2.0% 1.9% 5.5% 5.5% 7.6%
Bloomberg Barclays US TIPS Index 2.4% 6.0% 6.0% 8.4%

CASH 0.13% 14.2$         1.3% 0.0% 0.0% 0.0% 0.0% 1.0% 1.2% 0.7%
90 Day T-Bill 0.0% 0.0% 0.0% 0.9% 1.1% 0.6%

PRIVATE EQUITY 27.0$         2.5% 4.0% 6.2% 59.5% 59.5% 24.4% 19.1% 13.1%
Private Equity Blended Index (6) 5.8% 47.1% 47.1% 21.4% 17.3% 18.8%

LIQUID DIVERSIFYING 0.68% 29.5$         2.7% 4.0% -2.1% 2.2% 2.2%
Liquid Diversifying Blended Index (7) 1.0% 4.0% 4.0%
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						Annual		Mkt Val		% of		Policy		3 Mths		YTD		1 Yr		3 Yr		5 Yr		10 Yr

						Fee		(mil)		Total		Target		Rtn		Rtn		Rtn		Rtn		Rtn		Rtn

		TOTAL FUND				0.55%		$   1,072.0		100.0%		100.0%		3.6%		14.8%		14.8%		16.0%		11.7%		10.7%

				Policy Target (2)										4.7%		15.1%		15.1%		16.0%		11.5%		9.9%

		TOTAL BROAD US EQUITY				0.55%		$   403.1		37.6%		35.0%		6.9%		22.1%		22.1%		25.3%		17.6%		16.1%

				U.S. Equity Blended Benchmark(3)										9.3%		25.7%		25.7%		25.8%		17.8%		16.2%

		TOTAL GLOBAL Ex-US EQUITY				0.75%		$   263.1		24.5%		25.0%		0.9%		12.3%		12.3%		15.1%		10.9%		9.4%

				MSCI ACWI ex US Index IMI										1.6%		8.5%		8.5%		13.6%		9.8%		7.6%

		TOTAL FIXED INCOME				0.30%		$   209.0		19.5%		20.0%		-0.2%		-0.4%		-0.4%		5.9%		4.7%		4.9%						TOTAL FIXED INCOME

				Bloomberg Barclays U.S. Aggregate										0.0%		-1.5%		-1.5%		4.8%		3.6%		2.9%

		TOTAL COMMODITIES				0.57%		$   17.4		1.6%		2.0%		-0.3%		33.3%		33.3%		13.6%		6.6%		-2.2%						Commodities

				Commodities Blend(4)										-1.6%		27.1%		27.1%		9.9%		5.3%		-3.2%

		TOTAL REAL ESTATE				0.77%		$   87.0		8.1%		8.0%		9.9%		27.4%		27.4%		15.4%		8.2%		8.0%

				Real Estate Blended Index (5)										5.1%		19.9%		19.9%		9.8%		7.7%		9.7%

		TOTAL TIPS				0.10%		$   21.8		2.0%		2.0%		1.9%		5.5%		5.5%		7.6%										TIPS

				Bloomberg Barclays US TIPS Index										2.4%		6.0%		6.0%		8.4%

		CASH				0.13%		$   14.2		1.3%		0.0%		0.0%		0.0%		0.0%		1.0%		1.2%		0.7%						CASH

				90 Day T-Bill										0.0%		0.0%		0.0%		0.9%		1.1%		0.6%

		PRIVATE EQUITY						$   27.0		2.5%		4.0%		6.2%		59.5%		59.5%		24.4%		19.1%		13.1%						Private Equity

				Private Equity Blended Index (6)										5.8%		47.1%		47.1%		21.4%		17.3%		18.8%

		LIQUID DIVERSIFYING				0.68%		$   29.5		2.7%		4.0%		-2.1%		2.2%		2.2%												Private Equity

				Liquid Diversifying Blended Index (7)										1.0%		4.0%		4.0%







		(1)		Preliminary, subject to change; gross of fees, annualized; calculated by The Northern Trust Company

		(2)		SI-06/30/1996: 26% Russell 1000, 21% Russell 2000, 16% MSCI EAFE, 32% BB Gov/Credit, 5% BB Gov 1-3 Yr; 7/1/1996-9/30/1996: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 37% BB Gov/Credit;

				10/1/1996-12/31/1996: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 33.7% BB Gov/Credit,  1.6% CS HY, 1.7% JPM Glb x US Govt Bond; 1/1/1997-6/30/1997: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 30.1% BB Gov/Credit,  5.2% CS HY, 1.7% JPM Glb x US Govt Bond; 7/1/1997-12/31/1997: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 27.3% BB US Ag,  8.0% CS HY, 1.7% JPM Glb x US Govt Bond;

				1/1/1998-12/31/1998: 31% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 15% MSCI EAFE (net), 22.4% BB US Ag,  5.2% CS HY, 1.4% JPM Glb x US Govt Bond unh; 1/1/1999-3/31/1999: 34% Russell 1000, 5% S&P 400 MidCap, 17% Russell 2000, 15% MSCI EAFE (net), 22.4% BB US Ag,  5.2% CS HY, 1.4% JPM Glb x US Govt Bond unh; 4/1/1999-6/30/2000: 34% Russell 1000, 5% S&P 400 MidCap, 17% Russell 2000, 15% MSCI EAFE (net), 25% BB US Ag,  4.0% CS HY; 7/1/00-3/31/01: 40% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 16% MSCI EAFE (net), 15% BB US Ag,  4.0% CS HY; 4/1/01-12/31/02: 40% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 15% BB US Ag,  4.0% ML US HY Cash Pay; 1/1/03-12/31/04: 40% Russell 1000, 8% Russell 2500, 5% S&P 400 Midcap, 12% Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag; 1/1/03-12/31/04: 40% Russell 1000, 8% Russell 2500, 5% S&P 400 Midcap, 12% Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag;

				1/1/05-1/31/05: 40% Russell 1000, 25% Russell 2500, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag; 2/1/05-2/28/06: 44.5% Russell 1000, 20% Russell 2500, 12% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag, 1.5% BB Comm; 3/1/06-8/31/06: 43% Russell 1000, 20% Russell 2500, 12% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag, 1.5% BB Comm(PR), 1.5% Comm Index (TR)

				9/1/06-3/31/08: 43% Russell 1000, 20% Russell 2500, 9% MSCI EAFE (net), 3% S&P Dev x US Sm Cap (GD), 3% MSCI EM (GD), 19% BB US Ag, 1.5% BB Comm(PR), 1.5% Comm Index (TR); 4/1/08-12/31/11: 27% Russell 1000, 16% Russell 2500, 6% FTSE Nareit, 22% MSCI ACWI x US (GD), 4% Russell 3000 + 5%, 3% Libor 1 mth +3%, 15% BB US Ag, 3% Libor-1mth, 2.0% BB Comm(PR), 2.0% Comm Index (TR)

				1/1/12-9/30/13: 24% Russell 1000, 16% Russell 2500, 2% FTSE Nareit, 25% MSCI ACWI x US (GD), 3% MSCI EM (GD), 3% Russell 3000 + 5%, 2% Libor 1 mth +3%, 21% BB US Ag, 4% Tbill-3mth, 1.5% BB Comm(PR), 1.5% Comm Index (TR); 10/1/13-6/30/18: 24% Russell 1000, 16% Russell 2500, 2% NCREIF PI, 25% MSCI ACWI x US (GD), 3% Russell 3000 + 5%, 2% Libor 1 mth +3%, 21% BB US Ag, 4% Tbill-3mth, 1.5% BB Comm(PR), 1.5% Comm Index (TR); 7/1/18-12/31/18: 35% Russell 3000, 25% MSCI ACWI x US IMI (GD), 4% Russell 3000 + 3%, 20% BB US Ag, 2% BB Comm (TR), 2% BB US TIPS, 4% NCREIF ODCE, 4% FTSE NAREIT Dev Glb RE, 4% 60% MSCI ACWI/40% BB Glb Agg; 1/1/19-present: 35% Russell 3000, 25% MSCI ACWI x US IMI (Net), 4% Cambridge US PE Index (legacy), 20% BB US Ag, 2% BB Comm (TR), 2% BB US TIPS, 4% NCREIF ODCE, 4% FTSE NAREIT Dev RE (net div), 4% 60% MSCI ACWI/40% BB Glb Agg

		(3)		SI-6/30/96: 55% R1000, 45% R2000; 7/1/96-12/31/97: 58.8% R1000, 41.2% R2000;1/1/98-12/31/98: 55.4% R1000, 35.7% R2000, 8.9% S&P 400; 1/1/99-6/30/00: 60.7% R1000, 30.4% R2000, 8.9% S&P 400; 

				 7/1/00-12/31/02: 61.5% R1000, 30.8% R2000, 7.7% S&P 400; 1/1/03-12/31/04: 66.7% R1000, 20% R2000, 13.3% R2500; 1/1/05-1/31/05: 61.5% R1000, 38.5% R2500; 2/1/05-2/28/06: 69% R1000, 31% R2500

				 3/1/06-3/31/08: 68.3% R1000, 31.7% R2500;  4/1/08-12/31/11: 62.8% R1000, 37.2% R2500; 1/1/12-6/30/18: 60% R1000, 40% R2500; 7/1/18-present: 100% R3000

		(4)		SI-2/28/06: 100% AIG Commodity TR; 3/1/06-1/31/09: 50% AIG Commodity TR, 50% S&P GSCI TR;2/1/09-8/31/08: 50% BB Futures Commod TR USD, 50% S&P GSCI TR;  9/1/18-present: 100% BB Futures Commodity TR

		(5)		SI-9/30/13: 100% FTSE NAREIT Composite; 10/1/13-6/30/18: 100% NCREIF Property Index; 7/1/18-present:  50% NCREIF ODCE, 50% FTSE NAREIT Developed Real Estate (net div)

		(6)		SI-6/30/18: 100% R3000 + 5%; 7/1/18-12/31/18: 100% R3000 + 3%; 1/1/19-present: 100% Cambridge US Private Equity Index (legacy)

		(7)		SI-9/30/19: 100% 60% MSCI ACWI (net), 40% BB Glb Ag;  9/30/19-present: 100% 90 Day T-Bill + 4%





Ntrs Data

		Report: Monthly Investment Hierarchy Returns

		Reference Date: 12/31/2021

		Last Refreshed: 02-02-2022 11:07:57 AM

		Benchmark: All Benchmarks

		Asset Class: Total Fund Gross of Fees

		Region/Country: World

														Firemen's Benefit Fund - Historical Returns

		Group/Account		MV		% of Total		ROR																		Incp. Date

				Last Month End		Last Month End		1 Mo.		3 Mos.		YTD		1 Yr.		3 Yrs.		5 Yrs.		10 Yrs.		ITD		20 Yrs.		Informational

		Firemen's Benefit Fund		1,071,961,854.37		100.00		3.50		3.58		14.84		14.84		16.00		11.65		10.73		9.63		8.24		09/30/1985

		Policy Target						3.26		4.68		15.08		15.08		16.01		11.45		9.87		--				

		CPI U						0.31		1.64		7.04		7.04		3.53		2.92		2.14		2.64		2.31		

		S&P 500						4.48		11.03		28.71		28.71		26.07		18.47		16.55		11.91		9.52		

		Russell 3000						3.94		9.28		25.66		25.66		25.79		17.97		16.30		11.78		9.72		

		BBG US Govt/Credit						-0.32		0.18		-1.75		-1.75		5.50		3.99		3.13		6.42		4.49		

		90 Day T-Bill						0.01		0.01		0.05		0.05		0.86		1.10		0.60		3.18		1.24		

		Real Estate		86,970,763.34		8.11		7.01		9.87		27.42		27.42		15.40		8.22		7.98		-0.11		--		09/30/2007

		Real Estate Blended Index						3.17		5.06		19.91		19.91		9.78		7.72		9.66		--		--		

		Apollo Global Real Estate		710,230.00		0.07		3.16		3.16		-2.73		-2.73		-8.91		-6.01		-0.45		-2.86		--		09/30/2007

		NCRIEF Property Index (Lagged)						5.23		5.23		12.16		12.16		6.72		6.84		8.99		6.54		--		

		CBRE		31,775,689.00		2.96		10.16		10.16		34.78		34.78		--		--		--		14.93		--		09/30/2019

		NCREIF ODCE Gross NonLag						7.97		7.97		22.17		22.17		--		--		--		10.62		--		

		Principal Global Reit		41,872,159.10		3.91		6.29		9.80		24.81		24.81		--		--		--		11.18		--		04/30/2019

		FTSE EPRA/NAREIT Developed NET						6.33		10.16		26.09		26.09		--		--		--		8.29		--		

		Principal U.S. Property		12,612,685.24		1.18		2.21		10.00		22.53		22.53		--		--		--		10.08		--		07/31/2019

		NCREIF ODCE Gross NonLag						7.97		7.97		22.17		22.17		--		--		--		10.44		--		

		Commodities/Hedge Funds		17,397,858.78		1.62		4.47		-0.27		33.32		33.32		13.58		6.59		-2.17		-0.94		--		09/30/2004

		Firemen's Commodities Blend						3.53		-1.56		27.11		27.11		9.86		5.27		-3.18		-2.01		--		

		PIMCO COMMODITY		17,397,858.78		1.62		4.47		-0.27		33.48		33.48		14.74		5.99		-1.76		0.53		--		01/31/2005

		Bloomberg Commodity Index						3.53		-1.56		27.11		27.11		9.86		3.66		-2.85		-1.12		--		

		Total Limited Partnerships		27,007,422.00		2.52		6.21		6.24		59.50		59.50		24.43		19.09		13.06		10.87		--		01/31/2005

		Private Equity Blend						5.75		5.75		47.06		47.06		21.43		17.34		18.78		--		--		

		Adams 2020 Non-US		1,601,230.00		0.15		11.33		11.33		62.44		62.44		--		--		--		221.74		--		09/30/2020

		Adams 2020 US		4,090,235.00		0.38		12.86		12.86		76.84		76.84		--		--		--		246.68		--		09/30/2020

		Adams Street 6		7,070,437.00		0.66		8.54		8.54		67.16		67.16		33.00		--		--		37.28		--		08/31/2018

		Adams Street Global Opps #2		1,196,503.00		0.11		-2.82		-2.82		8.42		8.42		4.66		6.94		8.29		13.27		--		12/31/2008

		Adams Street Global Opps #5		1,967,902.00		0.18		1.72		1.72		28.28		28.28		9.39		10.41		--		5.70		--		09/30/2012

		JPM PEG Global IX		4,076,297.00		0.38		4.02		4.02		23.31		23.31		--		--		--		29.33		--		09/30/2020

		Mesirow Cap Partners IX		100,330.00		0.01		0.00		7.87		1.12		1.12		-6.01		-14.71		-11.48		-9.99		--		07/31/2006

		Pomona Capital IX		4,544,939.00		0.42		7.26		7.26		66.04		66.04		31.68		--		--		36.76		--		02/08/2018

		Pomona Capital VII		47,822.00		0.00		372.97		372.97		1,135.39		1,135.39		-93.08		-66.71		-42.70		-34.98		--		07/31/2009

		Pomona Capital VIII		1,196,908.00		0.11		2.52		2.52		55.94		55.94		21.68		21.56		--		19.20		--		09/30/2012

		Pomona Capital VIII Co-Invest		70,463.00		0.01		2.59		2.59		50.56		50.56		19.00		16.58		--		16.16		--		09/30/2012

		Pomona Capital X		1,044,356.00		0.10		-7.55		-7.55		306.17		306.17		--		--		--		306.17		--		12/31/2020

		Total Fixed Income		208,954,844.68		19.49		0.24		-0.23		-0.44		-0.44		5.90		4.70		4.91		7.22		6.21		09/30/1985

		BBG US Aggregate						-0.26		0.01		-1.54		-1.54		4.79		3.57		2.90		6.36		4.33		

		EARNEST PARTNERS Core		44,450,728.53		4.15		-0.34		-0.11		-0.98		-0.98		4.60		3.70		3.24		4.29		--		05/31/2005

		BBG US Aggregate						-0.26		0.01		-1.54		-1.54		4.79		3.57		2.90		3.98		--		

		Earnest Prtnrs Short Duration		42,484,638.51		3.96		-0.10		-0.43		-0.47		-0.47		2.23		1.97		--		1.67		--		06/30/2013

		BBG US Agg Govt Credit 1-3						-0.15		-0.56		-0.47		-0.47		2.28		1.85		--		1.47		--		

		LOOMIS SAYLES		59,274,295.47		5.53		0.75		-0.39		1.62		1.62		7.47		5.99		6.72		7.76		8.29		04/30/1999

		Loomis Sayles Secondary						0.78		0.44		1.72		1.72		7.25		5.20		5.02		--		--		

		BBG US Aggregate						-0.26		0.01		-1.54		-1.54		4.79		3.57		2.90		4.66		4.33		

		WESTERN ASSET		62,745,182.17		5.85		0.40		-0.02		-1.03		-1.03		6.77		5.21		4.67		5.42		--		11/30/2005

		BBG US Aggregate						-0.26		0.01		-1.54		-1.54		4.79		3.57		2.90		4.14		--		

		TIPS		21,826,292.61		2.04		0.15		1.87		5.50		5.50		7.62		--		--		6.28		--		06/14/2018

		BBG US TIPS						0.32		2.36		5.96		5.96		8.44		--		--		6.95		--		

		CFIRE - TIPS		21,826,292.61		2.04		0.15		1.87		5.50		5.50		7.62		--		--		6.35		--		08/31/2018

		BBG US TIPS						0.32		2.36		5.96		5.96		8.44		--		--		7.09		--		

		Total Equity		666,140,398.71		62.14		4.32		4.45		18.05		18.05		21.07		14.87		13.52		10.85		9.25		09/30/1985

		Firemen's Total Equity Blend						4.33		7.20		21.34		21.34		21.95		15.33		13.61		--		8.60		

		Non-U.S. Equity + Em. Mkts		263,077,213.15		24.54		4.00		0.85		12.31		12.31		15.15		10.86		9.40		9.15		8.39		12/31/1990

		MS AC WldxUS IMI Nt						4.15		1.64		8.53		8.53		13.62		9.83		7.57		--		7.24		

		Non-US Equity		208,096,874.44		19.41		3.82		0.95		11.67		11.67		16.18		11.01		9.68		8.50		7.48		12/31/1990

		MSCI EAFE GD						5.13		2.74		11.78		11.78		14.08		10.07		8.53		6.33		6.81		

		BRANDES INV MGMT - FAB01		68,131,845.21		6.36		5.89		0.05		13.82		13.82		9.16		6.77		7.19		9.59		6.91		06/30/1992

		MSCI EAFE ND						5.12		2.69		11.26		11.26		13.54		9.55		8.03		6.18		6.33		

		Brown Capital		37,750,293.06		3.52		3.11		3.44		13.74		13.74		--		--		--		21.95		--		07/30/2020

		MSCI ACWI Small Cap ex US Net						4.23		0.62		12.92		12.92		--		--		--		26.81		--		

		Epoch Investment Partners		28,721.70		0.00		--		--		--		--		--		--		--		--		--		11/30/2010

		GLOBEFLEX A		102,249.02		0.01		--		--		--		--		--		--		--		--		--		08/31/2006

		Highclere Intl SMID		32,983,600.44		3.08		3.97		-0.64		7.57		7.57		--		--		--		28.05		--		10/31/2020

		MSCI EAFE Smid Cap ND						4.24		0.57		8.76		8.76		--		--		--		26.44		--		

		WILLIAM BLAIR		69,100,165.01		6.45		2.18		1.29		10.52		10.52		24.93		16.16		12.00		10.25		--		09/30/2003

		MSCI EAFE Growth ND						1.87		6.95		17.10		17.10		26.70		17.97		12.18		9.22		--		

		Total Emerging Markets		54,980,338.71		5.13		4.68		0.49		14.81		14.81		11.08		10.23		8.02		11.50		11.77		03/31/2001

		LSV		54,980,338.71		5.13		4.68		0.49		14.81		14.81		11.08		10.23		8.02		8.82		--		05/31/2006

		MSCI Emerging Markets ND						1.88		-1.31		-2.54		-2.54		10.94		9.87		5.49		5.68		--		

		Domestic Equity		403,063,185.56		37.60		4.53		6.94		22.13		22.13		25.28		17.63		16.12		11.57		10.24		09/30/1985

		FABF US Equity Blended BM						3.94		9.28		25.66		25.66		25.79		17.84		16.24		--		10.21		

		Large Cap Growth		95,328,805.38		8.89		2.53		8.01		23.34		23.34		33.13		25.64		18.57		8.53		9.23		06/30/1997

		BROWN ADVISORY		46,467,795.59		4.33		1.76		5.54		19.93		19.93		31.28		25.62		--		17.91		--		08/31/2013

		Russell 1000 Growth						2.11		11.64		27.60		27.60		34.08		25.32		--		19.97		--		

		LOGAN CAPITAL MGMT		48,861,009.79		4.56		3.28		10.47		26.78		26.78		34.99		25.64		19.53		13.11		--		12/31/2006

		Russell 1000 Growth						2.11		11.64		27.60		27.60		34.08		25.32		19.79		13.72		--		

		Large Cap Value		96,296,546.14		8.98		6.78		8.64		29.13		29.13		20.80		13.75		14.53		11.06		9.06		07/31/1994

		BOSTON COMPANY		49,572,336.90		4.62		7.24		9.47		34.56		34.56		21.67		13.53		15.13		10.03		9.95		01/31/1998

		Russell 1000 Value						6.31		7.77		25.16		25.16		17.64		11.16		12.97		8.01		8.34		

		Rhumbline 1000 Value		46,724,209.24		4.36		6.29		7.77		--		--		--		--		--		19.36		--		02/28/2021

		Russell 1000 Value						6.31		7.77		--		--		--		--		--		19.12		--		

		Large Cap Core		39,564,907.30		3.69		4.06		9.80		26.63		26.63		25.77		18.09		16.34		11.09		9.70		07/31/1994

		RHUMBLINE ADVISERS		39,564,907.30		3.69		4.06		9.80		26.63		26.63		26.16		18.39		16.57		10.86		--		12/31/2006

		Russell 1000						4.05		9.78		26.45		26.45		26.21		18.43		16.54		10.74		--		

		Mid Cap Growth		66,061,499.03		6.16		2.48		0.25		6.41		6.41		23.93		17.55		16.70		--		--		10/31/1992

		GLOBEFLEX B		32,865,181.92		3.07		6.67		11.60		33.18		33.18		22.14		14.61		16.11		11.28		--		03/31/2005

		Globeflex Midcap Blend						0.49		0.20		5.04		5.04		25.09		17.65		15.75		11.77		--		

		Jackson Square		33,196,317.11		3.10		-1.35		-8.91		-11.28		-11.28		24.87		20.07		17.01		16.26		--		01/31/2011

		Russell 2500 Growth						0.49		0.20		5.04		5.04		25.09		17.65		15.75		14.05		--		

		Small Cap Value		75,346,505.72		7.03		5.08		7.17		23.13		23.13		22.81		14.25		14.04		14.25		12.54		12/31/1994

		Firemen's SMID Cap Value						5.20		6.36		27.78		27.78		18.31		9.88		12.43		10.98		9.74		

		Russell 2500 Value						5.20		6.36		27.78		27.78		18.31		9.88		12.43		11.29		9.76		

		Keeley-Teton Advisors		37,818,945.26		3.53		5.45		5.78		26.79		26.79		19.62		11.40		12.91		13.13		11.48		01/31/1995

		Firemen's SMID Cap Value						5.20		6.36		27.78		27.78		18.31		9.88		12.43		11.03		9.74		

		NEUBERGER & BERMAN		37,527,560.46		3.50		4.70		8.60		19.65		19.65		25.69		16.94		14.98		15.22		13.33		01/31/1995

		Firemen's SMID Cap Value						5.20		6.36		27.78		27.78		18.31		9.88		12.43		11.03		9.74		

		Micro Cap		30,464,921.99		2.84		7.83		9.73		30.82		30.82		23.89		15.10		17.28		15.63		--		05/31/2011

		Kennedy Capital Management		30,464,921.99		2.84		7.83		9.73		30.82		30.82		23.89		15.10		17.28		15.63		--		05/31/2011

		Russell Micro Cap						0.50		-2.66		19.34		19.34		20.90		11.69		13.62		11.17		--		

		Cash		14,195,625.39		1.32		0.00		0.00		0.04		0.04		1.01		1.22		0.69		--		21.85		09/30/1985

		CFIRE - FUND OFFICE		14,195,625.39		1.32		0.00		0.00		0.56		0.56		4.46		3.94		3.84		--		21.85		09/30/1985

		90 Day T-Bill						0.01		0.01		0.05		0.05		0.86		1.10		0.60		3.18		1.24		

		Liquid Diversifying		29,468,648.86		2.75		0.56		-2.12		2.18		2.18		--		--		--		-5.59		--		09/30/2019

		Liq Div Blend						0.33		1.00		4.05		4.05		--		--		--		4.40		--		

		William Blair Macro		29,468,648.86		2.75		0.56		-2.12		2.18		2.18		--		--		--		1.24		--		09/30/2019

		90 Day T-Bill +4%						0.33		1.00		4.05		4.05		--		--		--		4.40		--		

		Group/Account		MV		End Weight		ROR

				Last Month End		Last Month End		1 Mo.		3 Mos.		YTD		1 Yr.		3 Yrs.		5 Yrs.		10 Yrs.

		CFIRE - FUND OFFICE		14,195,625.39		100.00		0.00		0.00		0.56		0.56		4.46		3.94		3.84

		UNITED STATES DOLLARS		14,195,625.39		100.00		0.00		0.00		0.04		0.04		1.01		1.22		0.69

		UNITED STATES DOLLARS - Pending		0.00		0.00		0.00		0.00		0.00		0.00		0.00		--		--

		TRINITY IND INC COM		0.00		0.00		0.00		--		--		--		--		--		--





Names2



		Boston Company (1/31/1998)		BOSTON COMPANY

		Wells Fargo/Met West (5/31/2008)		Metropolitan West

		Logan Capital (12/31/2006)		LOGAN CAPITAL MGMT										*CFIRE - GLOBAL OPPORTUNITI-SL

		Brown Advisory (8/31/2013)		BROWN ADVISORY

		Chicago Equity Partners (9/30/1994)		CHICAGO EQUITY PARTNERS

		Rhumbline Advisors (12/31/2006)		RHUMBLINE ADVISERS

		Keeley-Teton Advisors (1/31/1995)		Keeley-Teton Advisors

		Neuberger & Berman (1/31/1995)		NEUBERGER & BERMAN

		Globeflex (3/31/2005)		GLOBEFLEX B

		Jackson Square (1/31/2011)		Jackson Square

		Kennedy Capital (5/31/2011)		Kennedy Capital Management

		Brandes International (6/30/1992)		BRANDES INV MGMT - FAB01

		William Blair (9/30/2003)		WILLIAM BLAIR

		Epoch (11/30/2010)		Epoch Investment Partners

		Globeflex (8/31/2006)		GLOBEFLEX A

		LSV (5/31/2006)		LSV

		Earnest Partners - Short Bond (6/30/2013)		Earnest Prtnrs Short Duration

		Earnest Partners - Core (5/31/2005)		EARNEST PARTNERS Core

		Western Asset Management (11/30/2005)		WESTERN ASSET

		Loomis Sayles (4/30/1999)		LOOMIS SAYLES

		Neuberger Buyout ($6.3 mil, 2005)		Excelsior Fund IV Buyout		Total Limited Partnerships

		Neuberger New Century ($6.0 mil, 2005)		Excelsior New Century

		Neuberger Venture ($1.8 mil, 2005)		Excelsior Venture

		Mesirow IX ($5 mil, 2006)		Mesirow Cap Partners IX

		Adams Street V ($5 mil, 2012)		Adams Street Global Opps #5		Excelsior Fund IV Buyout

		Adams Street II ($7.5 mil, 2008)		Adams Street Global Opps #2		Excelsior International

		Adams Street VI ($7.5 mil, 2017)		Adams Street 6

		Pomona Capital VII ($7.5 mil, 2007)		Pomona Capital VII		Excelsior Venture

		Pomona Capital VIII ($10 mil, 2012)		Pomona Capital VIII

		Pomona Capital VIII Co-Invest		Pomona Capital VIII Co-Invest		Mesirow Cap Partners IX

		Pomona Capital IX ($7.5 mil, 2016)		Pomona Capital IX

		Pimco Commodity Real Return Strategy (1/31/2005)		PIMCO COMMODITY		MULLER MONROE

		Credit Suisse (2/28/2006)		CREDIT SUISSE		Pomona Capital

		Citigroup Real Estate Partners II ($12.5 mil, 2007)		Apollo Global Real Estate		Pomona Capital VII

		Global REITs		CFIRE - GLOBAL REIT		Pomona Capital VIII

		TIPS		CFIRE - TIPS		Pomona Capital VIII Co-Invest





		TOTAL FUND		Firemen's Benefit Fund

		TOTAL BROAD US EQUITY		Domestic Equity

		TOTAL GLOBAL Ex-US EQUITY		Non-U.S. Equity + Em. Mkts

		TOTAL FIXED INCOME		Total Fixed Income

		TOTAL COMMODITIES		Commodities/Hedge Funds

		TOTAL TIPS		CFIRE - TIPS

		PRIVATE EQUITY		Total Limited Partnerships

		TOTAL REAL ESTATE		Real Estate

		CASH		Cash

		LIQUID DIVERSIFYING		Liquid Diversifying





		Russell 3000		Russell 3000

		MSCI ACWI ex US Index IMI		MS AC WldxUS IMI Nt

		Russell 1000 Value		Russell 1000 Value

		Policy Target (2)		Policy Target

		Russell 1000 Growth		Russell 1000 Growth

		Russell 1000		Russell 1000

		Russell 2500 Value		Russell 2500 Value

		Russell 2500 Growth		Russell 2500 Growth

		Russell Micro Cap		Russell Micro Cap

		MSCI EAFE (GD)		MSCI EAFE GD

		MSCI EAFE Growth		MSCI EAFE Growth

		MSCI ACWI ex US Small Value (Net)		MSCI ACWI x US Sm Cap V Net

		MSCI World ex US Small Cap Growth		MSCI World ex US Small Growth

		MSCI World ex US Small Cap Value		MSCI Wld xUS SCV Net

		MSCI Emerging Markets (GD)		MSCI Emerging Markets GD

		Bloomberg Barclays G/C 1-3 year		BB Barc US Agg Govt Credit 1-3

		Bloomberg Barclays U.S. Aggregate		BBG US Aggregate

		Bloomberg Commodity Index		Bloombg Futures Commod. TR USD

		GSCI Total Return Commodity Index		S&P GSCI Tot Return GTX Index

		GSCI Total Return Commodity Index (2/28/2006)		S&P GSCI Tot Return GTX Index

		Credit Suisse Blended Index		Credit Suisse Blended Index

		50% GSCI TR Commodity/50% Bloomberg Commodity Index		Firemen's Commodities Blend

		(3) Commodities Blend		Firemen's Commodities Blend

		Commodities Blend(4)		Firemen's Commodities Blend

		NCREIF ODCE Index

		FTSE EPRA/NAREIT  Global REIT Index		FTSE EPRA NAREIT Global Net

		FTSE EPRA/NAREIT  Dev Global REIT Index

		Bloomberg Barclays US TIPS Index		BBG US TIPS

		NCREIF Property Index (lagged)		NCREIF Property Index (Lagged)

		90 Day T-Bill		90 Day T-Bill		SDD

		Russell 3000 +3%		CFIRE Russell 3000+3%

		Russell 1000 Value (1/31/1998)		Russell 1000 Value (1/31/1998)		Russell 1000 Value

		Russell 1000 Value (5/31/2008)		Russell 1000 Value (5/31/2008)		Russell 1000 Value

		Russell 1000 Growth (12/31/2006)		Russell 1000 Growth (12/31/2006)		Russell 1000 Growth

		Russell 1000 Growth (8/31/2013)		Russell 1000 Growth (8/31/2013)		Russell 1000 Growth

		Russell 1000 (9/30/1994)		Russell 1000 (9/30/1994)		Russell 1000

		Russell 1000 (12/31/2006)		Russell 1000 (12/31/2006)		Russell 1000

		Russell 2500 Value (1/31/1995)		Russell 2500 Value (1/31/1995)		Russell 2500 Value

		Russell 2500 Growth (3/31/2005)		Russell 2500 Growth (3/31/2005)		Russell 2500 Growth

		Russell 2500 Growth (1/31/2011)		Russell 2500 Growth (1/31/2011)		Russell 2500 Growth

		Russell Micro Cap (5/31/2011)		Russell Micro Cap (5/31/2011)		Russell Micro Cap

		MSCI EAFE GD (6/30/1992)		MSCI EAFE GD (6/30/1992)		MSCI EAFE GD

		MSCI EAFE Growth (9/30/2003)		MSCI EAFE Growth (9/30/2003)		MSCI EAFE Growth

		MSCI World ex US Small Value (Net) (11/30/2010)		MSCI World ex US Small Value (Net) (11/30/2010)		MSCI Wld xUS SCV Net

						MSCI Wld xUS SCV Net

		MSCI World ex US Small Cap Growth (8/31/2006)		MSCI World ex US Small Cap Growth (8/31/2006)		Globeflex Blend

		MSCI Emerging Markets GD (5/31/2006)		MSCI Emerging Markets GD (5/31/2006)		MSCI Emerging Markets GD

		Bloomberg Barclays G/C 1-3 year (6/30/2013)		Bloomberg Barclays G/C 1-3 year (6/30/2013)		BB Barc US Agg Govt Credit 1-3

		Bloomberg Barclays U.S. Aggregate (5/31/2005)		Bloomberg Barclays U.S. Aggregate (5/31/2005)		BB Barclays U.S. Aggregate

		Bloomberg Barclays U.S. Aggregate (11/30/2005)		Bloomberg Barclays U.S. Aggregate (11/30/2005)		BB Barclays U.S. Aggregate

		Bloomberg Barclays U.S. Aggregate (4/30/1999)		Bloomberg Barclays U.S. Aggregate (4/30/1999)		BB Barclays U.S. Aggregate

		50% BB HY (2% Issuer Capped)/50% BB Gov/Credit		Loomis Sayles Secondary

		50% NCREIF ODCE/50% FTSE EPRA Dev Glb Real Estate		50% NCREIF ODCE/50% FTSE EPRA



		TOTAL FIXED INCOME		Total Fixed Income

		TOTAL COMMODITIES		Commodities/Hedge Funds



		TOTAL GLOBAL Ex-US EQUITY		Non-U.S. Equity + Em. Mkts

		TOTAL BROAD US EQUITY		Domestic Equity

		TOTAL REAL ESTATE		Real Estate

		International Equity		Non-US Equity

		Emerging Markets Equity		Total Emerging Markets

		MSCI EAFE Index		MSCI EAFE GD

		Large Cap US Equity

		Large Cap Growth		Large Cap Growth

		Large Cap Value		Large Cap Value

		Large Cap Core		Large Cap Core

		Small/Mid Cap Growth		Mid Cap Growth

		Small/Mid Cap Value		Small Cap Value

		Micro Cap		Micro Cap

		Russell 1000 Index		Russell 1000

		Russell 2500 Index		Russell 2500

		MSCI Emerging Markets Index		MSCI Emerging Markets ND

		Cambridge Private Equity Index		Cambridge Private Equity Index

		U.S. Equity Blended Benchmark(3)		FABF US Equity Blended BM

		Real Estate Blended Index (5)		Real Estate Blended Index

		Private Equity Blended Index (6)		Private Equity Blend

		Real Estate Blended Index		Real Estate Blended Index

		Private Equity Blended Index		Private Equity Blend

		Globeflex Intl Blended Index (8/31/2006)(4)		Globeflex Blend		Globeflex Blend

		Globeflex Dom Blended Index (3/31/2005)(3)		Globeflex Midcap Blend		Globeflex Midcap Blend

		Globeflex Intl Blended Index		Globeflex Blend

		Globeflex Dom Blended Index		Globeflex Midcap Blend

		Chicago Equity Blended Index (9/30/1994)(2)		Firemen's Chicago Equity Blend		Firemen's Chicago Equity Blend

		Chicago Equity Blended Index		Firemen's Chicago Equity Blend

		Liquid Diversifying Blended Index (7)		Liq Div Blend
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ASSET ALLOCATION & PERFORMANCE

2Firemen’s Annuity & Benefit Fund of Chicago

(1) Preliminary, subject to change; gross of fees, annualized; calculated by The Northern Trust Company
(2) SI-06/30/1996: 26% Russell 1000, 21% Russell 2000, 16% MSCI EAFE, 32% BB Gov/Credit, 5% BB Gov 1-3 Yr; 7/1/1996-9/30/1996: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 37% BB 

Gov/Credit;
10/1/1996-12/31/1996: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 33.7% BB Gov/Credit,  1.6% CS HY, 1.7% JPM Glb x US Govt Bond; 1/1/1997-6/30/1997: 30% Russell 1000, 21% Russell 
2000, 12% MSCI EAFE, 30.1% BB Gov/Credit,  5.2% CS HY, 1.7% JPM Glb x US Govt Bond; 7/1/1997-12/31/1997: 30% Russell 1000, 21% Russell 2000, 12% MSCI EAFE, 27.3% BB US Ag,  8.0% CS HY, 
1.7% JPM Glb x US Govt Bond;
1/1/1998-12/31/1998: 31% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 15% MSCI EAFE (net), 22.4% BB US Ag,  5.2% CS HY, 1.4% JPM Glb x US Govt Bond unh; 1/1/1999-3/31/1999: 34% 
Russell 1000, 5% S&P 400 MidCap, 17% Russell 2000, 15% MSCI EAFE (net), 22.4% BB US Ag,  5.2% CS HY, 1.4% JPM Glb x US Govt Bond unh; 4/1/1999-6/30/2000: 34% Russell 1000, 5% S&P 400 
MidCap, 17% Russell 2000, 15% MSCI EAFE (net), 25% BB US Ag,  4.0% CS HY; 7/1/00-3/31/01: 40% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 16% MSCI EAFE (net), 15% BB US Ag,  4.0% 
CS HY; 4/1/01-12/31/02: 40% Russell 1000, 5% S&P 400 MidCap, 20% Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 15% BB US Ag,  4.0% ML US HY Cash Pay; 1/1/03-12/31/04: 40% Russell 
1000, 8% Russell 2500, 5% S&P 400 Midcap, 12% Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag; 1/1/03-12/31/04: 40% Russell 1000, 8% Russell 2500, 5% S&P 400 Midcap, 12% 
Russell 2000, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag;
1/1/05-1/31/05: 40% Russell 1000, 25% Russell 2500, 13% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag; 2/1/05-2/28/06: 44.5% Russell 1000, 20% Russell 2500, 12% MSCI EAFE (net), 3% MSCI 
EM (GD), 19% BB US Ag, 1.5% BB Comm; 3/1/06-8/31/06: 43% Russell 1000, 20% Russell 2500, 12% MSCI EAFE (net), 3% MSCI EM (GD), 19% BB US Ag, 1.5% BB Comm(PR), 1.5% Comm Index (TR)
9/1/06-3/31/08: 43% Russell 1000, 20% Russell 2500, 9% MSCI EAFE (net), 3% S&P Dev x US Sm Cap (GD), 3% MSCI EM (GD), 19% BB US Ag, 1.5% BB Comm(PR), 1.5% Comm Index (TR); 4/1/08-
12/31/11: 27% Russell 1000, 16% Russell 2500, 6% FTSE Nareit, 22% MSCI ACWI x US (GD), 4% Russell 3000 + 5%, 3% Libor 1 mth +3%, 15% BB US Ag, 3% Libor-1mth, 2.0% BB Comm(PR), 2.0% 
Comm Index (TR)
1/1/12-9/30/13: 24% Russell 1000, 16% Russell 2500, 2% FTSE Nareit, 25% MSCI ACWI x US (GD), 3% MSCI EM (GD), 3% Russell 3000 + 5%, 2% Libor 1 mth +3%, 21% BB US Ag, 4% Tbill-3mth, 1.5% 
BB Comm(PR), 1.5% Comm Index (TR); 10/1/13-6/30/18: 24% Russell 1000, 16% Russell 2500, 2% NCREIF PI, 25% MSCI ACWI x US (GD), 3% Russell 3000 + 5%, 2% Libor 1 mth +3%, 21% BB US Ag, 
4% Tbill-3mth, 1.5% BB Comm(PR), 1.5% Comm Index (TR); 7/1/18-12/31/18: 35% Russell 3000, 25% MSCI ACWI x US IMI (GD), 4% Russell 3000 + 3%, 20% BB US Ag, 2% BB Comm (TR), 2% BB US 
TIPS, 4% NCREIF ODCE, 4% FTSE NAREIT Dev Glb RE, 4% 60% MSCI ACWI/40% BB Glb Agg; 1/1/19-present: 35% Russell 3000, 25% MSCI ACWI x US IMI (Net), 4% Cambridge US PE Index (legacy), 
20% BB US Ag, 2% BB Comm (TR), 2% BB US TIPS, 4% NCREIF ODCE, 4% FTSE NAREIT Dev RE (net div), 4% 60% MSCI ACWI/40% BB Glb Agg

(3) SI-6/30/96: 55% R1000, 45% R2000; 7/1/96-12/31/97: 58.8% R1000, 41.2% R2000;1/1/98-12/31/98: 55.4% R1000, 35.7% R2000, 8.9% S&P 400; 1/1/99-6/30/00: 60.7% R1000, 30.4% R2000, 8.9% S&P 400; 
7/1/00-12/31/02: 61.5% R1000, 30.8% R2000, 7.7% S&P 400; 1/1/03-12/31/04: 66.7% R1000, 20% R2000, 13.3% R2500; 1/1/05-1/31/05: 61.5% R1000, 38.5% R2500; 2/1/05-2/28/06: 69% R1000, 31% 

R2500
3/1/06-3/31/08: 68.3% R1000, 31.7% R2500;  4/1/08-12/31/11: 62.8% R1000, 37.2% R2500; 1/1/12-6/30/18: 60% R1000, 40% R2500; 7/1/18-present: 100% 

R3000
(4) SI-2/28/06: 100% AIG Commodity TR; 3/1/06-1/31/09: 50% AIG Commodity TR, 50% S&P GSCI TR;2/1/09-8/31/08: 50% BB Futures Commod TR USD, 50% S&P GSCI TR;  9/1/18-present: 100% BB Futures 

Commodity TR
(5) SI-9/30/13: 100% FTSE NAREIT Composite; 10/1/13-6/30/18: 100% NCREIF Property Index; 7/1/18-present:  50% NCREIF ODCE, 50% FTSE NAREIT Developed Real Estate (net 

div)
(6) SI-6/30/18: 100% R3000 + 5%; 7/1/18-12/31/18: 100% R3000 + 3%; 1/1/19-present: 100% Cambridge US Private Equity Index (legacy)
(7) SI-9/30/19: 100% 60% MSCI ACWI (net), 40% BB Glb Ag;  9/30/19-present: 100% 90 Day T-Bill + 4%
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