Firemen’s Annuity & Benefit Fund of Chicago
Search for Investment Advisor (“SIA”)

OF CHICAGO

SECTION 1 - OVERVIEW
1.1 INTRODUCTION

The Firemen’s Annuity & Benefit Fund of Chicagohét Fund”) is searching for an investment advisor
from qualified investment advisors (“Respondent(s)“Advisor(s)”) to manage the following investnten
mandate in a fiduciary capacity to the Fund:

Liquid Diversifying/ Liquid Alternative Strategy. The approximate mandate will be $34 million,

representing a 4.0% target allocation of the totaFund. Proposed strategies should exhibit:

* Low or negative correlation to public equity (averae equity beta <= 0.2)

* Low to moderate volatility (average target <= 10%)

* Low net leverage

* Monthly liquidity (minimum)

* Low management fee: less than 1.20% in managememds and expenses

« Commingled vehicle or separate account accepted

* 100% transparency

* Excluded strategies: Risk Parity, Global Asset Aication, Long equity-biased, Hedge Fund
of Funds, Active Currency

* Proposed benchmark: to be determined

A qualifying investment advisor must be a regisiarerestment advisor under the Investment Advisors
Act of 1940, or a bank or insurance company siryilagistered. Investment advisors must also gettié
responding firm meets the minimum guidelines presgtim Section 2 of this SIA. Once selected, the
Retirement Board (the “Board”) requires that eanlestment advisor provide, in writing within a
negotiated side letter, acknowledgment of fiducragponsibility to the Fund as required in thendls
Pension Code.

It is the public policy of the State of lllinois emcourage the Fund’'s Board of Trustees to increéese
racial, ethnic, and gender diversity of its fidum@a to the greatest extent feasible within thenoisuof
financial and fiduciary prudence. In furtherané¢he lllinois public policy and the requirementstioe
lllinois Pension Code, it is the goal of the Boafdrustees to use its best efforts to increasedbial,
ethnic, and gender diversity of its fiduciarieglutding its external investment managers and ctensts| (4
ILCS 5/1-109.1). Consistent with that effort, eard will consider a broad range of candidates and
actively consider minority, female and disabledsperowned business enterprises (MWDBE) that also
have the required capabilities for this SIA.

The Fund shall conduct the SIA process in accomlanth applicable provisions of the lllinois Pernsio
Code, the Fund’s Ethics Policy and any other releaathority under the lllinois Compiled Statutdhe
Fund will post notice of this SIA on its websitedaatt least one industry periodical. Neither tHi& Sor
any response to this SIA shall be construed agal téfer. All material submitted in responsetie SIA
will become the property of the Fund. The Funddsresponsible for any costs incurred by the
Respondents in responding to this SIA.

The Fund reserves the right to reject any or alppsals submitted. All proposals submitted will be
evaluated by members of the Fund’s investment ataffthe Fund’s consultant. Advisors may be asiked
make formal presentations of their proposals tartliestment staff, Investment Committee and/or the
Board. Selection of the investment advisor is actjo final approval by the Board.
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Pursuant to 40 ILCS 5/1-145 of the lllinois Penswde, no Respondent shall retain a person oyeatit
influence (i) the outcome of an investment decigiofii) the procurement of investment advice avees
of the Fund for compensation contingent, in whalengart, upon the decision or procurement.

1.2 TIMELINE FOR AWARD OF MANDATE

Date of Issue April 22, 201¢
Deadline for SIA Questions May 10, 2019 (Noon CDT
Q&A Document posted to Fund’s website May 17, 2019

SIA Submission Due Date Jun¢ 3, 2019 (3:00 PM, CDT
Finalist Presentation July/Augus 2019
Selection of Advisor July/Augus 2019
Tentative Funding Date TBD

This timeline may be subject to revision. Any chesitp the timeline will be communicated to all kmow
Respondents and posted on the Fund’s website.

Any Respondents failing to submit proposals inttime-line provided above or Respondents submitting
incomplete responses will not be considered.

QUIET PERIOD

A Quiet Period will be in effect during the entBA process. The Quiet Period is the period oktim
beginning when the Board approves the issuandeedSlA and ends after successful contract negotigti
with the selected Advisor approved by the Boartie purpose of the Quiet Period is to ensure that al
Respondents have equal access to all informatgardeng the search objective and requirementsgto b
certain that communications are consistent andratezand to make the search and selection process
diligent, efficient, and fair.

Respondents shall not contact any member of thedBwastaff during the Quiet Period and shoulddire
all questions and communications as directed iti@eda.3 of this SIA. If any Board member is cariéad
by a Respondent, tligoard member shall refer the Respondent to Furatisutant, Callan LLC
(“Callan”).

The Board and staff shall refrain from directlyirmdirectly communicating with any Respondent regagd
any product or service related to the search duhadQuiet Period. Communication which takes place
during a formal site visit or interview conductesart of the SIA, as directed by the Board ofthed’s
Investment Committee, is permitted. The quietquedoes not prevent Board approved due diligenisstc
conference attendance or communications with astiegiservice provider that happens to be a
Respondent in the ordinary course of services gdeal/by such service provider; however, discussions
related to the pending selection shall be avoidethg those activities.

Respondents may be disqualified for violating gvenis of the Quiet Period. Offering or providing
anything of value (meals, travel, hotel, etc.)ite Board or staff is strictly prohibited and maguk in
immediate disqualification.

Page 2



1.3 INQUIRIES

Verbal inquiries from Respondents will not be acceted. All questions pertaining to
this SIA should only be submitted via email to; ChtagoFireSearches@callan.com and
ClO@fabf.org

All inquiries must be received no later than May 102019. Generalized responses
to inquiries will be posted to the Fund’s website o later than May 17, 2019.

During the evaluation process, the Fund retainsigie to request additional information or clac#tion
from the Respondents to this SIA.

1.4 SUBMISSION OF PROPOSAL

Callan shall oversee the SIA process in conjunatith the Fund’s investment staff. Respondents
interested in submitting a proposal must submit tlesponses in accordance with the proposal
submissions instructions below. In addition, ins¢éee parties must ensure firm and product inforomati
has been submitted to the Callan Manager databaszordance with Section 3.2 of this document.

All proposals must be complete in every respectranst answer clearly and concisely all questions
presented in this SIA. Respondents are requireelsjpond to this SIA in the form of a presentation
booklet. This booklet must address the questiodsr@quests for information in this SIA and SIA
Questionnaire.

Soft copy should be sent to ChicagoFireSearches@eal.com andClO@fabf.org.
Submissions must be received by 3:00 PM, CDT, Jurds 2019. (No hardcopies are
requested.)

1.5 DISCLOSURE OF SUBMITTED PROPOSALS

lllinois law requires that at the conclusion of 8edection process, the contents of all proposalg ve
placed in the public domain and be open to inspediy interested parties consistent with the regoents
of the lllinois Freedom of Information Act. Tradecrets or proprietary information must be clearly
identified as such in the proposal. The Responaerst also specific which statutory exemption aggpli
for each piece of confidential information consmteith the requirements of the Freedom of Inforiorat
Act. Any claim of privileged or confidentiality isot definitive and the Fund has the right andé¢igel
obligation to determine whether such informatioexempt from disclosure under the Freedom of
Information Act. The Fund reserves the right tckenall determinations with respect to whether stimet
is exempt from disclosure pursuant to the Freedbimformation Act and Respondents shall have no
claim against the Fund for any materials that ttnedrdiscloses pursuant to its obligations under the
Freedom of Information Act.
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1.6 SIGNATURE OF RESPONDENT

The tendered documents, and any clarificationsided, shall be signed by an officer of the subngtti
firm or a designated agent empowered to bind tineifi a contract.

SECTION 2 — MINIMUM REQUIREMENTS

In order to be considered for selection, the Redpnnmust provide documented proof via a completed
Statement of Certification (see Section 5) thatfttiewing minimum qualifications listed below aneet:

1. Respondent is an investment adviser registeredthatiSecurities and Exchange Commission (SEC)
pursuant to the Investment Advisors Act of 194@ @ank or insurance company similarly registered.

2. Respondent must have a documented, current arfchisézitrack record of at least 12 months for
managing proposed strategy. An established (Inaektrecord of at least three years managing the
proposed strategy is preferred.

3. The Firemen’s Annuity & Benefit Fund of Chicago'eestment mandate must not represent more than
20% of the Respondent’s total firm assets or 20%h®fproposed strategy total assets. Qualified
Women, Minority, or Disabled Owned Businesses asrgt and will be evaluated for further
consideration at the Fund’s discretion.

4. Respondent and its personnel have all authorizgtipermits, licenses and certifications required by
federal, state and/or local law.

5. Respondent will carry errors and omissions inswarccomparable instruments to cover negligent
acts or omissions.

6. Respondent must provide at least one year, thraes yee preferred, of the proposed commingled
fund’s audited financial statements.

7. Respondent must maintain sufficient procedurescapdbilities to ensure the timely and accurate
backup and full recovery for all computers and ottega storage systems.

8. Respondent must have a company policy and praatiequal employment opportunity and non-
discrimination based on race, creed and/or gender.

9. Respondent must comply with the Fund’s Ethics Rdqiittachment 1) and the Fund’s Statement of
Investment Policy (Attachment 2)

10. Respondent must also have their information irCihkan database
(https://questionnaire.callan.com/sign_in/?Retura®f), in addition to submitting this SIA. This
website includes a demographic section for orgaioizal information as well as detailed product
information sections. All sections must be congadet

11. Selected Advisor shall provide monthly, quartedgd annual performance reports and portfolio
valuations (or standard commingled fund reportioghe Fund and Callan.

12. Selected Advisor will document all investment tiactgons/Fund reporting with the Fund’s master
custodian in accordance with the usual and custpstandards of practice and confirm all executed
transactions from custodial account records; threlSucurrent master custodian is Northern Trust.

SECTION 3 — SELECTION AND EVALUATION PROCESS
3.1 — CANDIDATE REVIEW PROCESS

The Fund’s investment staff and its consultantlsitgéctively review the responses received totifien
qualified candidates based solely on the critersgnted in the SIA and information obtained from
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Callan’s Manager Database. Callan will identifySllA’s received from minority, women and disabled
person’s business enterprises (“MWDBE").

Fund Trustees, investment staff and consultant reesniay interview all, some, or none of the
Respondents. Investment Committee members, ineestataff and consultant may undertake site visits
Respondent offices, and conduct such other dugeditie the Fund’s Investment Committee deems
appropriate.

Fund investment staff and consultant will recommimalists to the Investment Committee or Board
during a public meeting of the Investment CommitieBoard, including at least one qualified MWDBE
respondent, if appropriate.

The Investment Committee may interview finalistd anll determine if a recommendation for the award
of a contract will be made to the Board.

The Fund reserves the right to award this mandeiieet Advisor which, in its sole opinion, will priole

the best match to the requirements of the SlAgject any Respondents due to noncompliance with the
requirements and instructions in the SIA and ndtite or defer the hiring of an Advisor for investm
management services.

3.2 — CALLAN'S MANAGER DATABASE

All Respondents must accurately submit their infation into the Callan database
prior to the response deadlineCandidates who have incorrectly entered (e.g. -sinus
performance data & asset levels) their informati@y not be considered for this award.

Investment return data streams and asset level data
(firm-wide and at the product level) should be updahrough March 31, 2019

To gain access to Callan’s Manager Database
please visit(https://questionnaire.callan.com/sign_in/?Return2f)
OR

Send an email directly to_database@callan.com
for access details and further instructions

Neither the Fund nor Callan will be held resporesiibk any manager who does not gain access anddiplo
their information to the database prior to the oese deadline.

SECTION 4 — FUND INFORMATION
4.1 PLAN DESCRIPTION

The Firemen’s Annuity & Benefit Fund of Chicagaipublic employee retirement system established and
governed by the lllinois Pension Code (40 ILCS Bdl-et seq The Fund is established to provide for the
present and future benefit payments for all active retired Chicago firefighter participants aneirth
beneficiaries. The Fund currently has nearly 9 gé@@icipants.

4.2 SUMMARY OF INVESTMENT OBJECTIVES

The primary investment objective of the Fund isltain the highest return possible on Fund investse
within corresponding acceptable levels of investimesk and liquidity requirements, in recognitioh o
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prudent person standards and compliance with linei Statutes governing the operation and aaiwiof
the Fund.

Due to the underfunding of the Fund’s actuaridiiliies, the investment strategy of the Fund must
emphasize the greater need for longer term grofwthptal while fulfilling the immediate liquidity
requirements of the Fund’s benefit payout. To méze& the potential gain on assets, the Fund hadetec
to maintain a fully invested position in accordamngth the established target asset allocation.

4.3 PORTFOLIO DESCRIPTION

The Fund’s portfolio is a fully invested, diversidi, global portfolio managed entirely by external
investment advisors. Total invested assets hettidyund at the end of the first quarter of 20E9ew
$897 million. The Fund’s target allocation, as efid 30, 2018, is as follows:

Broad US Equity 35%
Global ex-US Equity 25%
Fixed Income 20%
Real Return:
TIPS 2%
Commodities 2%
Global REITs 4%
Real Estate 4%
Private Equity 4%

Liquid Diversifying Assets 4%

SECTION 5 —SEARCH for INVESTMENT ADVISOR QUESTIORIEA
5.1 PRESENTATION REQUIREMENTS:

Respondents are required to provide a presentatioklet that includes answers to the SIA questioana
and additional details on the firm, investment teand investment strategy.

5.2 PRESENTATION FORMAT:

The Statement of Certification included in this $hst be displayed ahead of the Advisor’s respottses
the SIA Questionnaire.

Sample Presentation Format Only:

Section 1: Statement of Certification

Section 2: Responses to Search for Investment Ad@siestionnaire
a. Organizational Information
b. Investment Team and Strategy Information
c. Fee Information
d. Contact Information
e. Additional Disclosures
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Section 1

STATEMENT OF CERTIFICATION

By submitting this Search for Investment AdvisoreQtionnaire, (Advisor Name) ceetfithe
following statements are true:

The Advisor is duly registered with the Secustsd Exchange Commission (SEC) pursuant to the
Investment Advisors Act of 1940 or a bank or inseecompany similarly registered.

The Advisor agrees to act as a fiduciary to thedsn accordance with the lllinois Pension Code.
The product submitted for review has a documertiedent and verifiable twelve month track record.

The Firemen’s Annuity & Benefit Fund of Chicag@gproximate investment mandate does not
represent more than 20% of the firm’s total asse0% of the proposed strategy total assets.

The Advisor carries errors and omissions insugaoaover negligent acts or omissions.

The Advisor has a company policy and practicecqafal employment opportunity and non-
discrimination based on race, gender and/or creed.

There are no past or present litigation or reigmyeactions against the Advisor or any current
employees at the time of submitting the SIA.

No fees, direct or indirect, commissions, peralind other compensation including reimbursenoent f
expenses for expenses paid by or on behalf of thesar in connection with the provision of services
to the Fund or responding to this SIA have beed pgithe Advisor.

All requested firm information has been submitie€allan’s database
(https://questionnaire.callan.com/sign_in/?Retura®i2f)

The Advisor understands and will comply with thend’s Quiet Period, defined in section 1.2 of the
SIA.

The Advisor understands and will comply with Baend’s Ethics Policy and the Fund’s Investment
Policy Statement.

The Advisor understands and will comply with thend’s reporting requirements.

The Advisor understands that the Fund acceptbhgation for costs incurred by the Respondents in
anticipation of being awarded a contract.

The Advisor understands that the Fund is exenopt federal, state and local taxes and will not be
responsible for any taxes levied on the Resporateatresult of any contract resulting from this.SIA

Signature Name

Date Title
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Section 2

SEARCH for INVESTMENT ADVISOR QUESTIONNAIRE

Respondents are required to provide a presentationooklet in .pdf format that, at a minimum,
contains the following information:

1. Organizational Information (as of March 31, 2019

 EEOC chart

* Firm inception date and brief history

* Ownership structure

* All related and affiliated firms

* Regulatory authority registration

* Organizational chart, with brief biographies oflaly personnel.

* Firm succession plans

» Insurance coverage disclosure (3$): fidelity borie&O, D&O, etc

* Firm compensation philosophy

» Expiration of employment contracts disclosure piplcable

* Number of institutional clients and summary by istee type (E&F, corporate, public, etc)

* Number and name of public plan clients

* Number and location of additional offices

* Investment team turnover for the last five years

* Current assets under management for the firm, imess division and strategy

» Historical assets under management for the firngstment division and strategy, since inception
or last 10 years

* Plans to develop and expand resources

* Plans to merge with or acquire other firms

* Plans to spin off subsidiaries or to be spun ofalparent firm

» Cybersecurity (include policy, testing, breachés) e

* Documents: Compliance Policy/Table of Contentgj&Cof Ethics/Table of Contents, Disaster
Recovery Plan, Fund audited financial statemehtgétrecent years), Fund DDQ, GIPS composite
for proposed strategy

2. Investment Team and Strategy Information

* Name of strategy within Callan database

* Investment philosophy

* Investment strategy

» Preferred benchmark and rationale

* Investment team (Organization Chart); indicate %mé& spent on proposed strategy.

» Differentiating factors/competitive advantage abposed strategy

» Discussion of return drivers of strategy (includgtdry, research, ongoing development, etc)

* Investment Process (idea generation, due diligefe@sion making; roles/responsibilities;
portfolio construction, sell decision, etc)

* Volatility target (determination of target, frequsm changes, etc)
* Use of models/quantitative tools (discuss develagnmengoing research, etc)

» Risk controls/monitoring (risk definition, hedgistrategies, tools, team, include counterparty
management etc)

* Use of leverage (gross and net levels, instrumemtsitoring. implicit and explicit etc)
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* Investment restrictions

» Historical risk/return characteristics, annual twer, # of securities, avg holding period
* Performance and discussion of strategy’s performam€4-2018.

* Market conditions where strategy would underperfoutperform.

» Trading: broker selection, commissions (soft, CCBAC etc)-monitoring/use; best execution
management, “life of trade” chart;

» List, role, and compensation of third-party seryiceviders, if applicable
» Strategy capacity limitations
» Subscription/redemption frequency/notice periods

3. Fee Information

* Proposed management fees and breakpoints
» Description of all fund fees and percentage
* Auvailable vehicle types including legal structure

4. Contact Information

Respondents must provide a page (in the presemtadioklet) that contains the following informatidfirm
name, business address, business telephone nuanbdsusiness fax number. Please also provide dontac

information (name,

email address, and phone nunibeg) client representative.

5. Additional Disclosures
In accordance with the Fund’s Procurement Policy ldmois Pension Code, all respondents are reguir
to disclose the following information along withethproposal:

a.

The method for charging and measuring fees, base¢ldeoassets under management,
including disclosure of the direct and indirectdeeommissions, penalties, and other
compensation, including reimbursement for expertbas,may be paid by or on
behalf of the Adviser in connection with the praeiss of Investment Services to the
Fund;

The names and addresses of: the Adviser; any eéhétys a parent of, or owns a
controlling interest in, the Adviser; any entityaths a subsidiary of, or in which a
controlling interest is owned by the Adviser; aygons who have an ownership or
distributive income share in the Adviser that i€ktess of 7.5%; or serves as an
executive officer of the Adviser; and

The names and addresses of all subcontractorsy,ibad the expected amount of
money each will receive under the contract. Foppses of this subsection,
“subcontractor” does not include non-investmerdtes professionals or
professionals offering services that are not diyeefated to the investment of assets,
such as legal counsel, actuary, proxy voting sesyiservices used to track
compliance with legal standards, and investmend ffifunds where the Board has
no direct contractual relationship with the investrihadvisers or partnerships.

Statement that the proposal is being made witfiaut! or collusion; that the
Respondent has not offered/received any findegs,fanducements or any other
forms of remuneration, monetary or non-monetarffitdm any individual or entity
relating to the RFP, the Respondent’s proposai@iFund’s selection.
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e. Statement that discloses any current businessaredaip or any current negotiations
for prospective business with the Fund, the Fukdscutive Director, the Fund’s
Investment Staff, or any member of the Board. (Bew®.fabf.orgfor contacts).

f.  Public Act 98-1022 amends the lllinois Pension Cmdeequire certain disclosures
regarding utilization of minorities, females andgmas with a disability. The terms
“minority owned business,” “female owned businessid “business owned by a
person with a disability” are as defined in the iBass Enterprise for Minorities,
Females and Persons with Disabilities Act. In agance with the Act, all vendors
submitting bidding proposals the Fund must disaeshe following numerical data:

1. The number of the vendor’s investment and senaf ahd the percentage of
its investment and senior staff who are a (i) miggrerson, (ii) female, or (iii)
person with a disability;

2. The number of contracts, oral or written, thatwbador has in place for
investment services, consulting services, and psideal and artistic services
that constitute a (i) minority owned business, f@inale owned business, or (iii)
business owned by a person with a disability; and

3. The number of contracts, oral or written, that¥kador has in place for
investment services, consulting services, and psudeal and artistic services
where more than 50% of services performed purdoamtontract are
performed by a (i) minority person, (ii) female,(or) person with a disability
but do not constitute a business owned by a myydatale or person with a
disability.

**Please note that a number must be provided. Yesponse may be “0” but
please do not state “Not applicable” or leave allaf your Firm does not
track this information, please perform a reasonadleew of your service
provider relationships and answer to the best af kmowledge.

SECTION 6 — CLOSING

On behalf of the Fund participants, Trustees, itmesat consultant and investment staff, the Firemen’
Annuity & Benefit Fund of Chicago thanks you foruyanterest, time and effort in responding to ®é&sarch
for Investment Advisor.
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Attachments to this Search for Investment Advisor:

1. FABF Ethics Policy
2. FABF Statement of Investment Policy
3. FABF sample Side Letter
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Attachment 1
ETHICS POLICY

The Trustees elected or appointed to serve as giogemembers of the Retirement Board (the
“Board”) of the Firemen’s Annuity & Benefit Fund &fhicago (the “Fund”) desire to enhance and
promote the professional management of the Fuodder to provide retirement and other benefits to
participants and beneficiaries who have servediheof Chicago and its citizens.

Effective April 3, 2009 the General Assembly ofntlis amended the lllinois Pension Code to
make certain provisions within the State Officiatsl Employees Ethics Act, 5 ILCS 430 et seq. (&tat
Ethics Act"), which established a code of ethicatduct for all state officers, members of the dim
General Assembly, and state employees, applicablpension fund and retirement system board
members and employees of public pension funds.

The Board recognizes that it is essential to tlupgr operation of a public pension fund that
pension fund board members and employees be indepemand impartial, that public office and
employment not be used for personal gain, andtiegparticipants and beneficiaries of a public pEns
fund have full confidence in the integrity and faird honest administration of such pension fund.

The Board also recognizes that Board Members andic&Employees of the Fund serve the
Fund in a fiduciary capacity, and must act atialkes to avoid conflicts of interest, impropriety, o
even the appearance of impropriety.

In recognition of these principles and to furthegde objectives and the provisions of the
lllinois Pension Code governing the Fund and tharBpall Board Members and Employees of the
Fund shall adhere to legal and ethical standartiseifulfillment of their fiduciary and other
responsibilities owed to the Fund and its partictpand beneficiaries, and to the following stateisie
of policy:

Definitions.

The definitions used in this Ethics Policy are tiedli to the Policy and shall not be binding on
the Fund for any other purpose. Whenever uselisnPolicy, the following terms shall have the
following meanings:

(@) "Administrative action” means any decision on, or any proposal, considarat
enactment or making of any rule or any other dadfieiction or non-action involving the
expenditure of Fund assets by the Board, the eixecdirector, or by any Employee of
the Fund, or any matter which is within the jurcdin of the Board.

(b) "Board” means the Board of Trustees of the RetirementdBofthe Firemen’s Annuity
and Benefit Fund of Chicago.

(c) "Board Member" means each of the elected and the appointed exooffiembers of
the Board.
(d) "Candidate” means any person who has filed nominating paperpettions for

nomination or election to an elected office, or wias been appointed to fill a vacancy in
nomination, and who remains eligible for placementthe ballot at eifpgjeageneral




(€)

(f)

(9)

(h)

()

(),

(k)

()

primary election or general election or who hasedior expended money in pursuit of
elected office.

"Compensation” means money, thing of value or other pecuniargbereceived or to
be received in return for, or as reimbursementderyices rendered or to be rendered.

"Domestic partner® means a “qualified domestic partner” as define8ection 2-152-
072 of the Municipal Code of Chicago, as amended.

"Economic interest” means any interest valued or capable of valuatiomonetary
terms; provided, that "economic interest" is subfjedhe same exclusions as "Financial
Interest."”

"Employee" means an individual employed by the Fund, whealaet-time or full-time,
or by a contract of employment, but excludes Bddednbers and any third party vendor
of the Fund.

“Ethics Officer” means the Executive Director of the Fund.

"Financial Interest” means (i) any interest as a result of which th@ewcurrently
receives or is entitled to receive in the futureenthan $2,500 per year; (ii) any interest
with a cost or present value of $5,000 or morgiiprany interest representing more than
ten percent (10%) of a corporation, partnershipe gooprietorship, firm, enterprise,
franchise, organization, holding company, jointktoompany, receivership, trust, or any
legal entity organized for profit; provided, howeyvinancial interest shall not include
(a) any interest of the spouse or domestic pachamBoard Member or Employee which
interest is related to the spouse’s or domestidnpes independent occupation,
profession or employment; (b) any ownership thropgtchase at fair market value or
inheritance of less than one percent (1%) of tlaeeshor a corporation, or any corporate
subsidiary, parent or affiliate thereof, regardleéshe value of or dividends on such
shares, if such shares are registered on a sesueitichange pursuant to the Securities
Exchange Act of 1934, as amended; (c) the authbi@empensation paid to a Board
Member or Employee for his office or employmeni, &dy economic benefit provided
to participants by virtue of their participationtime Fund in accordance with Article V of
the lllinois Pension Code; (e) a time or demandodépn a financial institution; (f) an
endowment or insurance policy or annuity contragtcpased from an insurance
company.

"Fund" means the Firemen’s Annuity and Benefit Fund at&go.

"Gift" means any thing of value given without consideratir expectation of return;
provided, however, Gift shall not to be deemednodude reimbursement of travel
expenses relating to Fund business.




union, trust, estate, as well as any parent oridialpg of any of the foregoing, whether
or not operated for profit

(n) "Political organization” means a party, committee, association, fund, drerot
organization (whether or not incorporated) thatregjuired to file a statement of
organization with the State Board of Elections @oanty clerk under Section 9.3 of the
Election Code (10 ILCS 5/9-3), but only with regéomdhose activities that require filing
with the State Board of Elections or a County clerk

(0) "Prohibited source" means any person or entity who:

(1) is seeking official action (A) by the Board (@) by the Board Member;

(2) does business or seeks to do business (A)thatiBoard or (ii) with a Board
Member;

(3) has interests that may be substantially aftebtethe performance or non
performance of the Board Member duties of the Bdaetnber; or

(4) is registered or required to be registered wthSecretary of State under the
Lobbyist Registration Act, except that an entity atherwise a prohibited
source does not become a prohibited source meeebuse a registered
lobbyist is one of its members or serves on itgthad directors.

(p) “Relative” means a person who is related to a Board MembEémmloyee as spouse or
as any of the following, whether by blood or by piiion: parent, child, brother or sister,
aunt or uncle, niece or nephew, grandparent, gtakiddather-in-law, mother-in-law,
son-in-law, daughter-in-law, stepfather or stepranthstepson or stepdaughter,
stepbrother or stepsister, half-brother or halfesis

Q) "Seeking to do business'means (1) taking any action to obtain business filee Fund
when, if such action were successful, it would keisuthe Person's doing business with
the Fund; and (2) the business sought has notdearded to any Person.

(n "State" means the State of lllinois.

(s) "Statement” means the statement of economic interest forminedjto be filed by the
lllinois Governmental Ethics Act, 5 ILCS 420/4A-1@1seq., as amended from time to
time.

ARTICLE |

CODE OF CONDUCT

Fiduciary duty.
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Board Members and Employees, who exercise disa@tyoauthority or responsibility with
respect to the management of the Fund or the marageor operation of its assets, shall at all §me
in the performance of their Fund duties owe a fidycduty to the Fund and its participants and
beneficiaries.

Offering, receiving and soliciting Gifts and favors

(@) No Prohibited Source shall give to any Board MemireEmployee, or to the spouse,
domestic partner or immediate family member livimigh them, and none of them shall
solicit or accept, any Gift.

(b) No Prohibited Source shall give or offer to giveatty Board Member or Employee or to
the spouse, domestic partner or immediate familgnbes living with them, and none of
them shall solicit or accept, anything of valueluding, but not limited to, a Gift, favor
or promise of future employment, based upon anyaiuinderstanding, either explicit
or implicit, that the votes, official actions, dsicins or judgments of any Board Member
or Employee, concerning the business of the Fundadmsee influenced thereby.

(c) The restrictions in Subsections (a) and (b) abaveat apply to the following:

(1) pportunities, benefits, and services thatssalable on the same conditions as
for the general public.

(i)  Anything for which the Board Member or Empl@yer his or her spouse,
domestic partner or immediate family member livimith him or her pays the
market value.

(i) Any (i) contribution that is lawfully made wer the Election Code or under the
State Ethics Act or (ii) activities associated watfundraising event in support
of a political organization or candidate.

(iv)  Educational materials.

v) A Gift from a relative, meaning those peoplited to the individual as father,
mother, son, daughter, brother, sister, uncle,, @uiaat aunt, great uncle,
cousin, nephew, niece, husband, wife, grandfatgrandmother, grandson,
granddaughter, father-in-law, mother-in-law, soraw, daughter-in-law,
brother-in-law, sister-in-law, stepfather, stepneoiistepson, stepdaughter,
stepbrother, stepsister, half brother, half sisted including the father, mother,
grandfather, or grandmother of the individual'susmoand the individual's
fiancé or fiancée.

(vi)  Anything provided by an individual on the basif a personal friendship unless
the Board Member or Employee has reason to belieateunder the
circumstances, the Gift was provided because affti@al position or
employment of the Board Member or Employee andoeotiuse of the personal
friendship.

In determining whether a Gift is provided on theibaf personal friendship,
the Board Member or Employee shall consider theuonstances under which
the Gift was offered, such as:
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(@) the history of the relationship between thevidial giving the Gift and
the recipient of the gift, including any previouskange of Gifts
between those individuals;

(b) whether to the actual knowledge of the Boararider or Employee the
individual who gave the Gift personally paid foet@&ift or sought a tax
deduction or business reimbursement for the Giitt a

(c)  whether to the actual knowledge of the Baslember or Employee the
individual who gave the Gift also at the same tgaee the same or similar
Gifts to other Board Members of the Fund or empésyer their spouses or
immediate family members living with them.

(vii)  Food or refreshments not exceeding $75 pesgein value on a single calendar
day; provided that the food or refreshments aredijsumed on the premises
from which they were purchased or prepared océtgred. For purposes of this
subsection, "catered" means food or refreshmeantsatie purchased ready to eat
and delivered by any means.

(viii)  Food, refreshments, lodging, transportation, aherbenefits resulting from the
outside business or employment activities (or detsactivities that are not
connected to the duties of the Board Member or Bygd as an office holder or
employee) of the Board Member or Employee, or theuse of the Board
Member or Employee, if the benefits have not bdé&red or enhanced because
of the position or employment of the Board MemberEmployee, and are
customarily provided to others in similar circunmstes.

(ix)  Intra-governmental and inter-governmental giftst @ purpose of this Policy,
“intra-governmental gift" means any gift given tBaard Member or Employee
of the Fund from another Board Member or Employkthe Fund; and "inter-
governmental gift" means any gift given to a Bolfteimber or Employee of the
Fund by a Board Member or employee of another &jgncy or department, of
a State of lllinois agency, of a federal agencyofaany governmental entity.

(X) Bequests, inheritances, and other transfers ahdeat

(xi)  Any item or items from any one Prohibited Sourceirty any calendar year
having a cumulative total value of no more than®10

Each of the exceptions listed in this subsectigns(eutually exclusive and independent
of one another.

(d) A Board Member or Employee does not violats ®wlicy if the Board Member or
Employee promptly takes reasonable action to reherprohibited Gift to its source or
gives the Gift or an amount equal to its valuert@ppropriate charity that is exempt
from income taxation under Section 501(c)(3) of ltiternal Revenue Code of 1986, as
now or hereafter amended, renumbered, or succeeded.

(e) Gifts which have a value of greater than $X(a(series of gifts with an aggregate
value of greater than $100 from one Prohibited &®during any twelve month period)
received by any Board Member or Employee from aibited Source shall be
disclosed to the Fund’s Ethics Officer by the reamp within ten (10) business days of

— Teceipt. The disclosure shalf inciude the namegawernment title of the fegjpignt; the



(f)

name, address, occupation and employer of the dardescription of the Gift and its
value; and the intended use or disposition of thie G

Any and all Gifts having a value greater thd®® and received by a Board Member or
Employee for participating in speaking engagemdatsures, debates or organized
discussion forums arising out of his or her invohent with, or employment by, the
Fund shall be disclosed to the Fund’s Ethics Offigighin ten (10) business days of
receipt.

Use or disclosure of confidential information.

No current or former Board Member or Employee shsdl or disclose, other than in the
performance of his or her Fund related duties asgansibilities, or as may be required by law,
confidential information gained in the course obgrreason of his or her position or employment. Fo
purposes of this section, "confidential informatiomeans any information that may not be obtained
pursuant to the lllinois Freedom of Information Aa$ amended from time to time.

Conflicts of interest; appearance of impropriety.

(@)

(b)

(©)

No Board Member or Employee shall make or pigdte in the making of any decision
relating to the Fund or its assets with respeanwmatter in which he or she has any
Economic Interest distinguishable from that of gle@eral public.

To avoid even an appearance of impropriety, Bogrd Member who has a business
relationship with a person or entity with a maftending before the Fund shall publicly
disclose the nature of such business relationghifh@ record at a regularly scheduled
meeting of the Board of Trustees and shall alsdynitte Fund’s Ethic’s Officer of

such relationship in writing as soon as the busimektionship arises. The Board of
Trustees shall make such disclosures availablpublic inspection and copying. The
Board Member shall abstain from voting on any niattevhich he or she has a
Financial or Economic Interest but shall be counessent for purposes of a quorum.
The obligation to report a potential conflict otarest under this subsection arises as
soon as the Board Member is or should be awareabf gotential conflict. For
purposes of this subsection only: (i) "matter pagdiefore the Fund" shall refer to
Fund action involving the grant of disability bem®faward of investment management
business, any contractual matters involving expgeneliof Fund assets; and (ii)
"business relationship” shall refer to any contratbr other private business dealing of
a Board Member, or his or her spouse or domestiag@a or of any entity in which a
Board Member or his or her spouse or domestic pattas a Financial or Economic
Interest, with a person or entity which entitleBaard Member or his or her spouse or
domestic partner to compensation or payment iratheunt of $2,500 or more in a
calendar year; provided, however, that "contracbuather private business dealing"
shall not include any employment relationship &aard Member's spouse or domestic
partner with an entity when such spouse or domestither has no discretion
concerning or input relating to the relationshipa®en that entity and the Fund.

Any Board Member or Employee who has a Findrari&conomic Interest in any

entity seeking to do business with the Fund or wedpect to any matter pending before
the Fund shall disclose the nature of such intecetfte Board of Trustees. The
obligation to disclose under this subsection arasesoon as the Board Member or
Employee is or should be aware of the pendenclyeofrtatter.
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Representation of other persons.

No Board Member or Employee may represent, or BavEconomic Interest in the
representation of, any person, in any formal aonmfal proceeding or transaction (i) before the Fund
any administrative agency or any court in whichFliad is a party and that person's interest is
adverse to that of the Fund or (ii) in which theaBbs or Fund staff's action or non-action is ofan-
ministerial nature.

Prohibited conduct.

No Board Member or Employee or the spouse or dampattner of such Board Member or
Employee, or any entity in which such Board MemtreEmployee or his or her spouse or domestic
partner has a Financial Interest, shall applydolicit, accept or receive a loan of any amournnfro
any person who is either doing business or sedkig business with the Fund; provided, however,
that nothing in this section prohibits application, solicitation for, acceptance of or receipadban
from a financial lending institution, if the loas megotiated at arm's length and is made at a marke
rate in the ordinary course of the lender's busines

Prohibitions pertaining to former Trustees, aides ad staff.

It shall be the policy of the Fund, consistent with ordinance of the City of Chicago, to
prohibit any former Board Member, Board Member aad&mployee of the Fund from receiving a
direct financial benefit from any transaction, gawt or relationship pertaining to the matters
involving the Fund and its vendors for a perio®oé year from the date of expiration or termination
of the position of Board Member or Board Membereaid date of cessation of employment with the
Fund (the “Year Block Out Period”).

Nothing in this provision shall be construed ashgoiting the Fund from maintaining existing
contractual relationships with vendors who may ayjal former Board Member, Board Member’s
aide or employee of the Fund or from entering mga relationships with such vendors provided the
former Board Member, Board Member’s aide or empdogmployed by such vendor does not directly
benefit financially from such relationship for thfear Block Out Period. This prohibition also shall
not apply to any direct contract or employment atited by the Board between the Fund and any
such individual.

No Monetary Gain on Investments.

No Board Member or Employee of the Fund, or anyuspamr domestic partner of such Board
Member or Employee, shall knowingly have any diiatérest in the income, gains, or profits of any
investments made on behalf of the Fund, nor recamyepay or emolument for services in connection
with any investment. No Board Member or Employkallsbecome an endorser or surety, or in any
manner an obligor for money loaned or borrowed fieomy retirement system or pension fund or the
lllinois State Board of Investment. For the pugmsf this provision, an annuity otherwise provided
in accordance with the lllinois Pension Code or amome, gains, or profits related to any non-
controlling interest in any public securities, maltiund, insurance contract, annuity, trust or othe
passive investment shall not be considered mongtinyon investments.

Pursuant to the lllinois Pension Code, a violabbthis provision is a Class 3 felony.
Prohibited Transactions.

(@) No Board Member, Employee, or other fiduciary a¢ #und shall not cause the Fund




(b)

(©)

(d)

(€)

constitutes a direct or indirect:

® Sale or exchange, or leasing of any property frioenRund to a party in interest
for less than adequate consideration, or from &y parinterest to the Fund for
more than adequate consideration.

(i) Lending of money or other extension of credit fritra Fund to a party in interest
without the receipt of adequate security and aomasle rate of interest, or from
a party in interest to the Fund with the provisminexcessive security or an
unreasonably high rate of interest.

(i) Furnishing of goods, services or facilities frore ffund to a party in interest for
less than adequate consideration, or from a partyterest to the Fund for more
than adequate consideration.

(iv)  Transfer to, or use by or for the benefit of, ayar interest of any assets of the
Fund for less than adequate consideration.

No Board Member, Employee or fiduciary of the Fishdill:
(1) Deal with the assets of the Fund in his or her owerest or for his own account;

(i) In his individual capacity or any other capacity icany transaction involving
the Fund on behalf of a party whose interests dverae to the interests of the
Fund or the interests of its participants or bemafies; or

(i)  Receive any consideration for his or her own peabancount from any party
dealing with the Fund in connection with a trangacinvolving the assets of the
Fund.

Nothing in this provision shall be construed tolpbat any Board Member from:

(1) Receiving any benefit to which he or she may bdledtas a participant or
beneficiary in the Fund.

(i) Receiving any reimbursement of expenses propedyaatually incurred in the
performance of his or her duties with the Fund.

(i)  Serving as a Board Member in addition to being ffices, employee, agent or
other representative of a party in interest.

No Board Member, Employee or fiduciary of the Fshadll knowingly cause or advise
the Fund to engage in an investment transactiom\eeBoard Member, Employee or
fiduciary (1) has any direct interest in the incorgains, or profits of the investment
adviser through which the investment transactiormade or (2) has a business
relationship with the investment adviser that worddult in a pecuniary benefit to the
fiduciary as a result of the investment transactiBarsuant to the lllinois Pension Code,
a violation of this subsection (d) is a Class 4rfgl

A Board Member, Employee or consultant with respet¢he Fund shall not knowingly
cause or advise the Fund to engage in an investtrargaction with an investment
adviser when the Board Member, Employee or constlta their spouse or domestic
partner (i) has any direct interest in the incogagns, or profits of the investment adviser
through which the investment transaction is mad@iphas a relationship with that
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Employee or consultant or spouse or domestic paofreeich Board Member, Employee
or consultant as a result of the investment trar@mac For purposes of this subsection
(e), a consultant includes an employee or ageatcohsulting firm who has greater than
7.5% ownership of that consulting firm. Pursuarttie lllinois Pension Code a violation
of this subsection (e) is a Class 4 Felony.

Whistleblower Protection.

No complainant, or Employee acting on behalf obaplainant, shall be discharged,
threatened or otherwise discriminated against thiggrcompensation, terms, conditions, location or
privileges of employment because:

(@) the complainant or Employee acting on behalf ofdabeaplainant reports or is about to
report, verbally or in writing, a violation or swesged violation of this Policy; or

(b) the complainant or Employee acting on behalf of teenplainant is requested to
participate in an investigation, hearing or inquield pursuant to this Policy, or in any
related court action.

This Section shall not apply to a complainant, mpoyee acting on behalf of a complainant,
who knowingly makes a false report.

Contributions to Candidates and Elected Board Membies.

Any political contributions made by a person whe Hane business with the Fund or is seeking
to do business with the Fund shall be made in decwe with the provisions of the Election Code, 10
ILCS 5/1-1 et seq., as amended.

ARTICLE |I

ETHICS TRAINING

Pursuant to the lllinois Pension Code, each Boaethbker must attend ethics training of at
least eight (8) hours per year. The training neggliincludes training on ethics, fiduciary dutydan
investment issues and any other curriculum thaBtieerd establishes as being important for the
administration of the Fund. The Board must anyuahtify its Board Members’ compliance with the
Code’s ethics training requirements.

ARTICLE Ili
FINANCIAL DISCLOSURE

On or before May 1 of each year, each Board Mersbel file verified written statements of
economic interests as required by the Illinois Goreental Ethics Act, 5 ILCS 420/4A-101 et seq.,
as amended. All statements shall be availabléertrenic form for examination and duplication by
the Board upon request.

ARTICLE IV
ETHICS OFFICER

The Executive Director for the Fund shall be appdnas the Fund’s Ethics Officer for the
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interest and disclosure forms of Board Members figetbey are filed and (ii) providing requested
guidance to Board Members and Employees in theprggtion and implementation of this Policy;
provided, howevethat compliance with this Policy remains the uidiial responsibility of each Board
Member and Employee. If uncertainly exists aheogroper procedure(s) to be followed in connection
with this Policy, Board Members and Employees areoaraged to consult with the Fund’'s Ethics
Officer beforeany action is taken.

ARTICLE V
PENALTIES FOR VIOLATION

Sanctions.

Any Employee found to have violated any of the Bmns of this Policy, or to have furnished
false or misleading information to the Board of gtaes, shall be subject to employment sanctions,
including discharge, in accordance with procedureder which the employee may otherwise be
disciplined. Any Board Member who intentionallyefil a false or misleading statement of Financial
Interests, or knowingly fails to disclose a cortfb€ interest as described in this Policy, or otfise
violates any provision of this Policy, may be sabj® recall in accordance with the applicable
provisions of lllinois Pension Code. Certain agfion violation of this Policy may subject the Baar
Member or Employee to criminal penalties.

Invalid actions.

All Fund contracts shall include a provision requgrcompliance with this Policy. Any
contracts negotiated, entered into, or performeddtation of any of the provisions of this Poliskall
be voidable as to the Fund.

Certification of Compliance.

As of each year, each Board Member shall executalaliver to the Fund a Certification of
Compliance with this Policy, in the form attachestdio as an exhibit.

Other remedies.
Nothing in this Policy shall preclude the Fund framintaining an action for an accounting for

any pecuniary benefit received by any person ifatimn of this chapter or other law, or to recover
damages for violation of this Policy.
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Attachment 2

THE RETIREMENT BOARD OF
THE FIREMEN'S ANNUITY AND BENEFIT FUND OF CHICAGO

- SECTION | -
STATEMENT OF INVESTMENT POLICY

INTRODUCTION

The Firemen's Annuity and Benefit Fund of Chicdlijopis (the "Fund") is subject to the provisioof
Chapter 40, Act 5, Article 1 and Article 6 of ttienois Compiled Statutes (the "Code™), as amended
from time to time. The Fund is directed by the Ratient Board (the "Board"), consisting of eight
appointed and elected Trustees.

The Fund is established to provide for the preardtfuture benefit payments for all retired andvact
firefighter participants and their beneficiariesaashorized under the Code.

The duties of the Trustees, approved delegationfhtestment Managers and other fiduciaries,
prohibited transactions, and liability for breadHiduciary duties are set forth in Article 1 oftiCode.
Fiduciaries must read and abide by these provisions

RESPONSIBILITIES OF THE RETIREMENT BOARD

The Board is charged by law with responsibility foe management of the Fund. The Board and its
members shall discharge their duties solely inrterest of the Fund, with the care, skill, prudeaad
diligence under the circumstances then prevaitimgt, a prudent person, acting in a like capacity an
familiar with such matters would use in the condafcan enterprise of a like character with like &im
The responsibilities of the Board relating to tneeistment management of Fund assets include:

1. Establishing reasonable and consistent inwdtobjectives, policies and guidelines governing
the investment of Fund assets.

2. Selecting qualified investment professionalduding Investment Manager(s), Investment
Consultant(s), and Custodian(s).

3. Determining the Fund's liquidity requirements/estment horizon and risk tolerance and
communicating these to the appropriate parties.

4. Evaluating the performance of Investment Manayeand other qualified investment
professionals to assure adherence to policy guekeland to monitor investment objective
progress.

5. Acknowledge annually, via written signaturempliance with the Fund’'s Code of Ethics and
Conflict of Interest policies.

6. Filing the requisite reports required by the@€ with the lllinois General Assembly and related
entities.
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SCOPE AND PURPOSE OF INVESTMENT POLICY

Scope
This Statement of Investment Policy reflects theegtiment policy, objectives, and constraints of the
Firemen's Annuity and Benefit Fund of Chicago.

Purpose
This Statement of Investment Policy is set forthii®yBoard of the Fund in order to:

1. Define and assign the responsibilities oiraiblved parties;

2. Establish a clear understanding for all partiethe investment goals and objectives of Fund
assets;

3. Establish a basis for evaluating investmeslts;

4. Establish a framework for further review aadision of this policy.

DUTIES OF FIDUCIARIES

Each member of the Board of the Fund is a fiduciang is responsible for the management of Fund
assets. As such, the Trustees are authorizedhin mbfessional experts including but not limited

1. Investment Consultant(s) The Investment Consultant(s) is an advisor tdBibard retained to
provide investment management advice and actida@dtry for the purposes of the duties assumed
under the Consulting Services Agreement. The Invexst Consultant(s) will provide investment
management advice concerning the investment maragerhFund assets. Specific responsibilities
of the Investment Consultant include, but are moitéd to:

A. Assist in the development and on-going reviewd anaintenance of the investment policy,
goals, objectives and portfolio asset allocation.

B. Conduct Investment Manager searches as autdoby the Investment Committee. As a
matter of Trustees’ policy, the Fund's Investmemt<tiltant is directed to actively seek qualified
Emerging Investment Managers whenever conductingeaach for Investment Managers.
Pursuant to Section 1-109.1. of the Pension Codgthie public policy of the State of lllinois to
encourage the trustees of public employee retirersgstems to use qualified Emerging
Investment Managers in managing assets of thggeotise plans to the greatest extent feasible
within the bounds of financial and fiduciary prudenThe Investment Consultant, in conjunction
with Fund Investment staff, will conduct the invesnht manager search and coordinate and
communicate directly with the investment managasssuant to the Fund’s Procurement Policy,
adopted June 1, 2009.

C. Provide research and/or due diligence repanteach of the Fund's investment managers.
Evaluate investment manager performance in terreff@ctive implementation of investment
strategy, actual performance versus establishednreind risk benchmarks, organizational
stability, adherence to the investment contracta@mdpliance with investment guidelines and
restrictions.
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D. Measure and monitor the performance and riskeivestment managers. Prepare and present
guarterly summaries of investment manager actsvaied performance. Calculate investment
performance (gross and net of fees) and risk measants at the total fund, asset class,
investment style, and manager levels. Reconciterépancies in performance returns
calculated by the investment manager, Fund custathd Investment Consultant.

E. Communicate advice on matters of policy, maneggearch, manager performance and capital
market conditions to the Investment Committee anddtment staff.

F. Review Fund investment history, historical talpnarkets' performance and the contents of the
Statement of Investment Policy with all Trustesshecessary.

G. Provide continuing asset/liability allocati@view and specific recommendations.

H. Communicate with all investment related profesals retained by the Fund as required or
prudent. This shall include, but is not limited notifying investment managers of “watch list”
status, changes to the investment guidelines, enaested appearances before the Investment
Committee.

l. Attend the following meetings:
1. monthly Investment Committee meeting,
2. Investment Manager Symposium,
3. presentations by current or prospective imeest managers,
4. staff planning sessions, as necessary,
5. other occasions, as necessary.

J. Other duties or services as can be reasonahplgsted of an Investment Consultant.

2. Discretionary Investment Managers The Board at its discretion may contract withielstment
Managers based on an evaluation of their investnpbilbsophy, performance and ability to
complement existing portfolio styles.

Each specific manager must manage Fund assetdiageto their stated investment discipline as
stated in the guidelines and in accordance withi #pecific written agreement with the Board. No
deviation from this discipline is authorized unlésst discussed with the Board and its Investment
Consultant, and written approval issued.

Investment Managers are granted discretionary &tittio manage stated assets for the Board. This
Statement of Investment Policy communicates paligarding the current asset allocation strategies
for the Fund and the duties and obligations of stment Managers. Each Investment Manager will
have full discretion, within the confines of itaitgtd investment discipline, to make all investment
decisions for the assets placed under its juristictvhile observing and operating within all padi,
guidelines, constraints, and philosophies as a@dtlin this Statement, and in each manager’s specifi
investment guidelines, including applicable ad@er@pecific responsibilities of the Investment
Managers include:

A. Discretionary investment authority including @#ens to buy, sell, or hold individual securities
within the guidelines established in this Statenaet applicable to the investment manager.
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B. The timely communication of any significant chaa regarding economic outlook, investment
strategy, or any other factors which may have gpacthupon the achievement of the Fund's
investment objectives.

C. Informing the Board regarding changes withinitivestment management organization within ten
(10) business days of such change(s). Examplagi|adlut are not limited to: changes in portfolio
management personnel, ownership structure, and/estment philosophy.

D. Voting proxies - Each Investment Manager hasrétion to vote all proxies for securities held fo
the Fund, so long as in the Manager's belief tealtref the ballot would serve to increase the
value of the investment or otherwise benefit thed-llowable exceptions to this voting policy
include proxy votes on issues the Trustees haeevess the right to review or any other issue as
directed by the Trustees.

E. Timely Reporting of Investment Activities - Eaoivestment Manager shall provide reports to the
Board as outlined in Section VIII.

3. Custodian(s) The Custodian(s) will physically (or through egment with a sub-custodian) maintain
possession of securities owned by the Fund, caligxtend and interest payments, redeem maturing
securities, and effect receipt and delivery follogvipurchases and sales. The Custodian(s) will
perform regular accounting of all assets owned;imsed, or sold, as well as monitor the movement
of assets into and out of the Fund accounts. Tteto@ian(s) may also perform additional contracted
services including but not limited to securitiesdimg, portfolio analysis, performance reporting an
computer accessible reporting.

4. Additional Professionals Additional professionals, including but not liet to attorneys, actuaries

and auditors may be retained by the Board as resgetssassist toward the prudent administration of
the Fund.

INVESTMENT CONTRACTS

Contracts are an integral part of the selectiomeéstment professionals and, therefore, guidelines
apply to the selection of outside investment psitesls.

With respect to all investment relationships, ithe responsibility of the Fund attorney and staff
review and document written agreements with alestment Managers. The Fund utilizes a uniform
Investment Management Agreement that all Investnvgmagers will be expected to execute and
deliver as a condition precedent to funding. Skalffassist in the review of all contracts and oigte
fees on all investment advisor relationships, sibje most cases to the results of the competitive
selection process.

Investment Managers shall affirm within their intreent contract that they are fiduciaries with respe
to the Fund. Investment Managers shall also acledyel and comply with the Fund’s Code of Ethics
and brokerage policy.

The Investment Consultant(s) contract shall linitnpensation to hard dollars (cash) for all services
rendered. No other form of compensation, includamy type of soft dollar arrangements shall be
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permitted. The Investment Consultant(s) shallmftinat they act as a fiduciary of the Fund witlpess
to the investment advice given.

The Board and staff shall review all investmentatiehships on a regular basis. The Investment
Consultant(s) shall be reviewed and a request rgpgsals (“RFPs”) issued in accordance with the
Fund’s procurement policy will be conducted at teagery five years. A review may be conducted
sooner if deemed necessary. Renewal of the Invast@ensulting contract without a formal RFP and
search process is prohibited.
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- SECTION Il - INVESTMENT GOALS
AND OBJECTIVES

The purpose of the Fund establishing an investipelnty is to obtain the highest return possible on
Fund investments within corresponding acceptabieldeof investment risk and liquidity requirements,
in recognition of prudent person standards andbmptiance with the lllinois Statutes governing the
operation and activities of the Fund.

FUNDING LEVELS, LIQUIDITY REQUIREMENTS AND
ASSET ALLOCATION CONSIDERATIONS

Due to the actuarial underfunding of Fund liakaktithe investment strategy of the Fund must engghas
the greater need for longer term growth of capiaile fulfilling the immediate liquidity requiremén
of the Fund's benefit payout.

To maximize the potential gain on assets, the Fasddecided to maintain a fully invested position i

accordance with the established target asset atlaca’he Fund believes that liquidity requirements
may be met by active investment managers whilemimmg the possibility of capital losses due to the
forced sale of a security to meet a required payrogriollowing an appropriate monthly rebalancing
procedure.

TARGET ALLOCATIONS

The Board has determined that the following adketadion policy is currently appropriate for thertel.
This asset allocation policy will be reviewed pdigally and may be modified, if appropriate, inhlig
of changes in the structure or goals of the Fuhd.Board will review asset allocation strategy ugon
meaningful change in projected contributions i@ Eund. The following asset allocations are meant
apply to the actual realized asset class allocatisropposed to the allocations among manager. types

The Fund’s asset allocation shall be reviewed itonger than four year intervals. Asset allocatiway
be reviewed more frequently, or deferred, as detexirby a majority vote of the Board. Changes &o th
asset allocation policy, whether temporary or p&eng require a majority vote of the Board.

An asset liability modeling (ALM) study shall berapleted in no longer than four year intervals. An
ALM may be conducted more frequently, or defereedgdetermined by a majority vote of the Board.
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Equity Target Minimum Maximum
Broad US Equity 35% 31% 39%
Large Cap US Equi 21% 17% 25%

Small/Mid Cap US Equi 14% 10% 18%

Global Ex-US Equity 25% 21% 29%
International Equity 20% 16% 24%

Emerging Markets Equity 5% 1% 9%

Private Equity 4% 0% 8%
Total Equities 64% 60% 68%
Real Assets

Commodities 2% 0% 6%
TIPS 2% 0% 6%
Core Real Estate 4% 0% 8%
Global REITs 4% 0% 8%

Total Real Assets 12% 8% 16%

Fixed Income
Core Fixed Income 20% 16% 24%
Total Fixed Income 20% 16% 29%

Liquid Diversifying Asset: 4% 0% 8%
Casl 0% 0% 5%
Total 100%

The table that follows illustrates the current bemarks to be used for each asset class. These
benchmarks will be used to evaluate the performahaadividual asset classes, and will also be
combined based on the target weights, to arrieeRerformance Benchmark, or Policy Target.
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Equity

Broad US Equit
Large Cap US Equi
Small/Mid Cap US Equi

Global Ex-US Equity

International Equity
Emerging Markets Equity
Private Equit

Performance Benchmark

Russell 3000 Inde
Russell 1000 Indq

Russell 2500 Ind:
MSCI All Country World Ex-USdex IMI (net)

MSCI EAFE Index(net)
MSCI Emerging Markets Index (net)

Cambridge US Private Equity Inc

Real Assets
Commoditie 100% Bloomberg Commodity Inde
TIPS Bloomberg Barclays US TIPS Inc
Core Real Estat NCREIF ODCE Inde
Global REIT: FTSE EPRA NAREIT Developed Global Real Estate It

Fixed Income
Core Fixed Incormr

Bloomberg Barclays Aggregate Bond In

Liquid Diversifying
Casl

90 Day T-bills + 4%
90 Day 7Bills

Total

Weighted Average of Asset Class Benchmarks

REBALANCING PROCEDURES

In order to maintain the established target adtmtation, the Fund has determined that a specific
rebalancing procedure is necessary. The Fund baslatermined that this procedure should coincide
with the liquidity requirements of the Fund so aslimit the amount of required liquidations and
associated transaction costs. As the Fund berasfdyts are known with a high level of confidence at
least two months in advance, the procedure caret@mined fairly accurately. This will allow the
Investment Managers to receive ample notice alemuired liquidations. This process should avoid
forcing quick sales or high transaction costs.

The Chief Investment Officer (CIO), or other Funtdff shall estimate expected cash receipts and
disbursements, including current and following neahd benefit payments, to determine the amount
of any required liquidation. The CIO shall then Igma the asset allocation, generally seeking to
reduce the allocation of the largest or most oveagiastemanagers on an absolute basis, present the
findings to the Board for approval, and then faéaie the liquidation from as few or as many
Investment Managers as necessary in order to foedénefit payments and Fund expenses. By
continually liquidating assets from the most ovdghieInvestment Managers, the Fund will work its
way toward the desired target asset allocationuramg that it remains at or near the desired

target levels.
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SECURITIES LENDING

Overview

The Board intends to maintain a securities lengirogram, as the Board believes it provides a
means of enhancing the overall Fund performance.iffestment objective for the securities
lending program is to generate incremental incontleinva high quality investment program that
safeguards the return of principal, maintains adegjdaily liquidity, ensures diversification of the
cash collateral portfolio and tightly controls espee to fluctuating interest rates. The Board will
evaluate the income attributable to the programthadisks inherent in the program. The Board
expects the investment staff to offer suggestioitis K@spect to any possible improvements in the
program, and to monitor the results of the progfaug., income, costs associated with the program,
issues that arise with respect to the program).

The specifics pertaining to any securities lenginagram shall be detailed in a separate Securities
Lending Agreement.

Risk Control

The Custodian and/or securities lending sub-agergsponsible for conducting all appropriate and
necessary due diligence on the borrowers and palté&airrowers. The name of borrowers and
potential borrowers shall be updated and provideti¢ Board promptly following the end of each
calendar quarter

The Custodian and/or securities lending sub-agemsiponsible for ensuring that all loans areastle
100% collateralized. Specific requirements forah@unt of collateral required for loans on eacletyp
of security, as well as the quality and guidelif@sinvestment of such collateral shall be defined
the Securities Lending Agreement.

Securities shall not be loaned in excess of foexcent (40%) of the market value of Fund's assets
(not be taken on an individual manager accountdmpant basis) under the care of the Custodian,
marked to market on a day-to-day but not on amiday basis.

Cash collateral shall be invested by the Custodiad/or its security lending sub-agent pursuant to
the Securities Lending Agreement.

The Fund shall direct the Investment Manager ok#wurities to notify the Custodian of any sales by
no later than the trade date to permit the Custoutiaffect timely return of loaned securities ptim
or on the settlement date.

The Custodian, upon notification of default by arbwer, which shall be reported immediately to the
Board in writing, the Custodian shall take suchams as are prudent, necessary and appropriate to
use the collateral to acquire replacement secsiritidhe exact same type and kind as the securities
which were loaned to the borrower. Any inabilityaoquire such securities shall be reported to the
Fund and to the Investment Manager immediately.

Monitoring
The Custodian and/or securities lending sub-agerdgsponsible for reporting fully on all aspects of
the Securities Lending Program, including its operaand returns. The Custodian and/or securities
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lending sub-agent shall cooperate fully with alhgenable requests for documents and records
made by the Board and/or an independent certifiddip accountant selected and retained by the
Board to audit securities lending activities.

The Fund shall receive a monthly report of the g&ea on loan, the income received from loans, the
Custodian's and sub-agent fees from loans, the asitgn of collateral, and the investment

characteristics of the collateral. In addition lbe tmonthly report, significant events which require
additional reporting shall include but not be lieditto borrower list changes, failed trades due to
securities on loan, and collateral shortfalls.
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- SECTION III -
GUIDELINES FOR ACTIVELY MANAGED FUND ASSETS

Each Investment Manager within the Fund will besgrofor a specific discipline and will be required
to adhere to these general investment guidelines:

1. Risk Aversion: Investment Managers are to make reasonablesftodontrol risk and will be
evaluated regularly to ensure that the return ®@pibrtfolio under management is commensurate
with the level of risk that is assumed within amyeqp discipline.

2. Fully invested The Board has adopted a long term Asset Allonaiolicy and grants
Investment Managers discretion over assets witilenportfolios they manage. The Board has
set specific guidelines concerning the allowablelke of cash that may be maintained in each
actively managed portfolio. The Board will closetpnitor the use of cash by any manager. If a
manager believes that a change in its specificgjjuiglis in the interest of the Fund, the manager
should bring this recommendation, in writing, imnagely to the attention of the Board. Under
conditions of extreme market duress and upon aritygyote of the Board, cash level guidelines
may be altered, as is prudent, for defensive pagos

3. Portfolio Diversification: In order to achieve a prudent level of portfadiwersification, the
manager’s investment guidelines will articulate amgnstraints regarding concentration of
positions by sector and limits that must be adh&yad attempting to exceed the returns of the
performance benchmark.

4. Investment Discipline Objectives Each separately managed portfolio will have djmeci
guidelines and objectives established by the Bdaveéstment Managers are expected to adhere
to the investment discipline for which they weneetli Managers will be evaluated for adherence
to their stated investment discipline.

Specific investment goals and constraints for éagbstment Manager shall be established in
investment contract.

The goal of each Investment Manager, over the tma# horizon, shall be to:

A. Exceed the market index, or blended marketxndelected and agreed upon by the Board
and Investment Manager that most closely correspoiad its style of investment
management.

B. Unless otherwise agreed to by the Board andskmvent Manager, display an overall level
of risk in the portfolio which is consistent withet risk associated with the benchmark
specified. Typically, risk will be primarily mea®d by the standard deviation of returns,
secondarily by tracking error.
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The Investment Managers are charged with the reggtity of maintaining their portfolios in
compliance with the investment guidelines. Under anr@umstances shall an Investment
Manager take an action which causes the portfolioetin conflict with the guidelines without
prior written consent of the Board. If there is evidtion from the guidelines because of an
Investment Manager's action, the manager will beevweed by the Board at the next meeting
following notification of the deviation. If thers ia deviation from the guidelines because of a
change in the market value of an Investment Marsgertfolio or a particular holding, or a
change in quality rating of a particular holdingg investment Manager shall take action that is
prudent and appropriate to the intended purposkeoportfolio. If for any reason a portfolio
deviates from the guidelines, the Investment Manegeesponsible for reporting the deviation
from the guidelines to the Board and its Investn@oarisultant in writing within 30 days of when
the manager should have known the deviation oatuiiiee Investment Manager is required to
give this notice even if they have taken immeds&teon to correct the deviation. The Investment
Manager will explain the deviation from the guidels and suggest appropriate action. Within
60 days after receiving notification of a deviatibom the investment policy guidelines, the
Board will respond to the manager's recommendagind will direct appropriate action.
Depending upon the severity of the circumstandss,consequences of deviating from the
investment policy guidelines could range from aweliment Manager appearing before the
Board up to and including the manager's termination

Brokerage and Execution of Transactions Investment Managers with authority over Fund
assets must use sound professional judgment iructng each transaction to obtain the best
possible unit price and terms of execution, in ettaace with Section 1-113.20 of the Code.

Additionally, as outlined irSECTION IV — MINORITY, WOMEN AND DISABLED PERSONS
BROKERAGEit is the policy of the Fund to utilize Minority, ¥vhen and Disabled Persons
owned brokerage services, as defined in the IBifBisiness Enterprise for Minorities,
Women and Persons with Disabilities Act, whenewssible.

. Minority, Women and Disabled Persons Business Entprise Investment Manager
Utilization Policy In accordance with 40 ILCS 5/1-109(10), the Baardports the aspirational
goal that not less than 20% of investment advibersninorities, women, and persons with
disabilities.
Emerging Managers .
In accordance with 40 ILCS 5/1-109.1(4?, the Bdaad set forth the followin

guantifiable goals for percentage of total asseteeumanagement managedg by emerging
investment managers:

Goal Range
Total investment assets 7% to 10%

A.) By asset class

Equity 3% to 10%

Fixed Income 2940%

Real Assets 26 to 10%
B.) By ownership classification

Minority 7% to 10%

Women 3% to 7%

Disabled Persons 0% to 2%
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Il. Minority Managers
In accordance with 40 ILCS 5/1-109.1(9), the Bdzad set forth the following

quantifiable goals for percentage of total assetieumanagement managed by
minority investment managers:

Goal Range
Total investment assets 12% to 24%
A.) By ownership classification
Minority 8% to 12%
Women 488%
Disabled Persons 0% to 4%

These goals shall be reviewed annually.
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- SECTION IV —
MINORITY, WOMEN AND DISABLED PERSONS BROKERAGE

The Board has determined that consistent with tidip policy of the State of lllinois, it is the

policy objective of the Fund to increase brokeragevices provided to the Fund by minority,
female and disabled person business enterprisdefased by the lllinois Business Enterprise for
Minorities, Females, and Persons with Disabilihes Women.

Minority, women and disabled person-owned busieessrprises (“MWDBE”) are defined as a sole
proprietorship, partnership, or corporation ownagkrated, and controlled by minority, women and
disabled group members who have at least 51% oWwiper§he defined group member(s) must
have day to day operational and managerial conanf an interest in capital and earnings
commensurate with his or her percentage of ownerdhi addition, the brokerage firm and its
operating members must be registered with the g@piate federal and state agencies and must have
an established record of business performance ghrathistory of having provided good execution
and reporting services.

Subject to the Fund’s policy that Investment Mamageéth authority over Fund assets must use sound
professional judgment in conducting each transactm obtain the best possible unit price and
terms of execution in respect to placing brokeregesistent with Section 1-113.20 of the Code,
the Investment Managers will be expected $e their best efforts to place brokeragerimss
with minority, women and disabled person businessrprise firms as defined.

Each Investment Manager shall submit a quarteggntedetailing the use of minority, women and

disabled person business enterprise firms anddhetp date amounts and type of brokerage placed
with each firm.

Each Investment Manager that fails to submit atgudgrreport or fails to use its best efforts (as
determined by the Trustees) to assist the Fundliifiihg the above stated policy will be scheduled
to appear before the Trustees to explain its astion

It is the goal of the Fund to have at least 12%sdfxed income transactional amounts and at least
22% of its equity related commissions be placetl WM¥WDBE broker/dealers. Program success will be
measured in aggregate.

Managers shall not utilize indirect methods, sushséep-out” commissions, to achieve these goals.

When purchasing new issue securities, the manaijenake every effort to utilize minority broker-
dealers who are part of the underwriting syndicaiethe new issues.
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-SECTION V -
SELECTION AND REVIEW OF INVESTMENT MANAGERS

The Board of Trustees' selection of Investment lgan@) must be based on prudent due diligence
procedures. All manager selections must be conductmg a formal search process where qualifying
candidates are reviewed on a consistent basidiéAtiscretion of the Board, a follow-on or legacy

investment(s) through closed-end funds may be deddrom a formal search process The Board will

consider a broad range of candidates and actieelsider minority, women and disabled person-owned
business enterprises (MWDBE) that also have theired| capabilities.

A qualifying Investment Manager must be a registémgestment advisor under the Investment Advisors
Act of 1940 or exempt from registration as dematstt to the satisfaction of the Board, or a bank or
insurance company similarly registered or exenigie Board requires that each Investment Manager
provide, in writing within the Investment Managerheékgreement, acknowledgment of fiduciary
responsibility to the Fund as specified in thedlls State Statutes.

During the search process candidates are not gedrid contact Board members. Any contact
between Board members and candidatesr pigo the finals presentation may resiuidt
disqualification.

INVESTMENT MANAGER SELECTION

The manager search process combines both quamtitid qualitative components in an effort to
identify suitable candidates. The Investment Cdastiand Fund investment staff will lead Investment
Manager searches with the coordination of stafbrnal Request for Proposal will be initiated atid a
procedures outlined in the Fund’s Procurement Palitl be employed. The final selection of an
Investment Manager will be approved by a majoritthe Board.

Depending upon the mandate of each Investment Marsggrch, minimum screening criteria will be
prepared, in writing, by the Investment Consulard Fund investment staff in advance of each search
Criteria shall include, but is not limited to:

= Personnel qualifications of the firm’s ownershipyestment professionals and support staff,
including but not limited to education, investmerperience, tenure, etc;

= Total assets under management of the firm atidnathe mandate sought;

= Suitable number of years as a going concern;

= A verifiable track record that demonstrates cdesisadherence to the stated investment
approach;

= Risk and return characteristics of historicatladthat are consistent with the specified role;

= No legal or regulatory judgments/actions pegdinoutstanding, and;

= Any other material issue negatively impacting Fund.

The inclusion of investment management firms in segrch which do not meet the minimum
determined screening criteria must be fully docut@@mand disclosed, in writing, to all Trustees.
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PERFORMANCE REVIEW AND EVALUATION

Performance reports generated by the Investmergu@tant(s) (quarterly) and Custodian(s) (monthly)
shall be compiled and communicated to the Boardefoew. The investment return of the total poitfol

as well as asset class components, will be measgadst performance benchmarks, appropriate for
each portfolio, as adopted by the Board. Consideraghall be given to the extent to which the
investment results are consistent with the investrabjectives, goals and guidelines as set forthig
Statement.

Investment Managers shall be reviewed regularlgndigg performance, personnel, strategy, research
capabilities, organizational and business matteosnpliance with the Fund directives regarding
utilization of minority, women and disabled-ownegblker dealers and other factors that may impact
their ability to achieve the desired investmentilitss

Though the Board reserves the right to terminateanager at their discretion, “watch list” guideine
have been established to facilitate the reviewgasc

A manager may be placed on a “watch list” and a&oilngh review and analysis of the manager may be
conducted under the following circumstances:

= The manager or strategy may no longer fit therddsportfolio structure. This may reflect a
revision of the desired portfolio structure duetber factors such as changes in asset allocation
and/or risk profile.

= The manager fails to achieve the performance tbgsc established within the Investment
Policy such as underperformance relative to a dasggl index benchmark or median of the
peer universe.

= The manager or strategy deviates from the univarst benchmark dramatically and in a
manner that would not have been expected givetrdbking error expectations of the strategy.

= The manager or strategy exhibits style drift ahange in philosophy, which the manager was
not initially hired to provide.

= Any gross negligence, willful misconduct, malfeasa, investment policy violation or breach of
federal and/or state securities laws.

= Failure to comply with Board policies or thiament of Investment Policy.

= Any other reason including but not limitéd items such as ownership, organizational or
portfolio management changes, legal or regulatatipas initiated against the manager or any
other material issue negatively impacting the Fund.

Page 37



Ultimately the decision to retain or terminate amdstment Manager cannot be made by rigid rules
or formula. It is the Board’s confidence in the rager’s ability to add value to the Fund that ultiehga
determines the retention of the manager. The Boeylfind it necessary to terminate an Investment
Manager at any point, based upon, but not limitethé following criteria:

1. Inability to exceed the stated performanceahjes.

2. Inability to adhere to all applicable Boardli€tes, Investment Policies and Investment
Manager Guidelines.

3. Material changes in the investment managegarozation, investment philosophy and/or
personnel.

Any legal, SEC and/or regulatory agency prdoegs affecting the investment manager.
To meet liquidity needs.

De minimus account size.
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10.

- SECTION VI -
DEFINITIONS AND CONCLUSION

"The Fund" shall mean The Firemen's Annuity and Benefit Fundracago.

"Retirement Board" or “Board” shall refer to the governing Board of Trusteeshtistaed to
administer the Fund as specified by applicablenarte.

"Fiduciary" shall mean any entity or person who exercises asgrafionary authority or
discretionary control respecting management ofFilned or exercises any authority or control
respecting management or disposition of the Fasssts, or renders investment advice for a fee
or other compensation, direct or indirect, withpexs to monies or property of the Fund, or has
any discretionary authority or responsibility ire thdministration of the Fund.

"Investment Consultant” shall mean any entity or person employed to prowddeisory
services, including advice on investment objectimd/or asset allocation, manager search, and
performance monitoring.

"Investment Manager" shall mean any individual, or group of individuas,ployed to manage

the investment of Fund assets.

"Broker/Dealer" shall mean any entity or person in the businesgffeicting securities
transactions for its own account and/or of othes r@gistered as such with the Securities and
Exchange Commission and a member of the Natiorsb@ation of Securities Dealers, Inc.

"Investment Horizon" shall be the time period over which the investn@jectives, as set
forth in this Statement, are expected to be met.ifibestment horizon for this fund is an 80 year
spectrum segmenting risk tolerance to the presahievof the Fund liabilities as follows:
Conservative - current to 3 years, moderate -1btgears, and aggressive - 16 to 80 years.

"Market Cycle" shall be a time period which includes a significanatrket decline from peak
to trough and a sustained market increase significa@bove the previous peak. Observing
performance over a market cycle allows the Boardrtalyze the results without biasing the
results in favor of managers that might outperfduring certain sub-periods. If a market cycle
should take place within a short time period, addél time may still be needed to assess the
value added of the manager.

"Emerging Investment Manager" shall mean a qualified investment adviser that mesan
investment portfolio of at least $10,000,000 basthan $10,000,000,000 and is a "minority-
owned business”, "women-owned business"” or “peradthsa disability owned business” as
those terms are defined in the lllinois Businestegpmise for Minorities, Women and Persons
with Disabilities Act.

“Minority Investment Manager” means a qualified investment manager that manages a
investment portfolio and meets the definition ofiriority owned business”, “women owned
business”, or “business owned by a person withsahility”, as those terms are defined in the

Business Enterprise for Minorities, Women, and éeswith Disability Act.
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CONCLUSION

This Statement of Investment Policy is a workinguoent structured to accomplish long-term and
short-term planning. Investment Managers and dttiaciaries are invited to contact the Fund or the
Investment Consultant(s) with any questions abloaitiiterpretation or application of any provisions.
This Statement of Investment Policy will be revievas needed. All changes will be communicated to
all appropriate parties in writing.

Please address reports, correspondence and conaiumsdo:

THE FIREMEN'S ANNUITY AND BENEFIT FUND OF CHICAGO
Attention, Chief Investment Officer

20 South Clark Street — Suite 1400

Chicago, lllinois 60603-1899

(312) 726-5823
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- SECTION VI -
SPECIFIC OBJECTIVES AND GUIDELINES FOR INDIVIDUALLY MANAGED PORTFOLIOS

INVESTMENT OBJECTIVES AND GUIDELINES

The Board expects to receive results from the Invest Managers that are consistent with the pglicie
included herein. The Board has established invegtmadelines specific to each investment manager
retained by the Fund. These objectives and guiehlvill provide a basis for evaluating the effestigss

of each Investment Manager and the overall investqmegram over time. In addition to each managers’
specific guidelines, the following broad restriasoapply to all investment managers employed oalbeh
of the Fund.

BOARD RESTRICTIONS

= No assets, with the exception of approved alteraahvestments, shall be invested in restricted
(lettered) stock or in private placements. Thidrie®on is not meant to preclude purchases of
securities issued under SEC Rule 144a. Rule 14dwsaltrading among qualified institutional
investors within a segment of the private placemesautket.

= No assets will be invested with firms that makeyise or invest in loans as defined by the lllinois
High Risk Home Loan Act.

= Derivatives will be utilized in a prudent mannkat is consistent with the investment mandate for
which an investment manager has been employed.

= During such time as an investment in a commindled shall exist, the Declaration of Trust or
other document creating said commingled fund stwaditrol, subject to negotiated sideletters to
incorporate requirements specified by lllinois lamd the limitations set forth within this document
do not apply.
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TOTAL FUND
OBJECTIVES AND GUIDELINES

Investment Objectives

The primary investment objective of the Fund shelto exceed the return of the performance
benchmark, on a net of fee basis, over a full markele. The Performance Benchmark, or Policy
Target, shall be a weighted average of each alssst lsenchmark, weighted by the target allocaton t
each asset class over time.

A secondary measure of investment success shalf®é@ew of returns relative to a universe of peer
public pension plans. Over the long term, the Foioidctive is to rank within the top 33% if a uniser
of peers. During intermediate or shorter term mkxjdhe Fund seeks to rank in the top 50% of theesa
universe.

Investment Guidelines

= The investment guidelines governing each assssittenager will together constitute the Total
Fund guidelines.

= The Board is responsible for the overall assaication of the Fund. Each manager
will be responsible for adhering to the guidelif@sits portion of Fund assets.
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- SECTION
VIII -
REQUIRED REPORTING OF ACTIVELY MANAGED INVESTMENT FORTFOLIOS

The Board has determined that each Investment Marmggen discretionary authority over a
portion of the Fund's assets shall provide thewatig required reports to the Fund at the time
periods indicated.

Five (5) copies of these reports shall be compiled distributed electronically in PDF
format as follows:

1. Investment Committee Chairman ICM@fabf.org
2. Chief Invesment Officer ClO@fabf.or¢

3. Executi\e Directol EXECDIR@fabf.or
4. Ccmptroller COMP @fabf.or
5. Callen Associate CALLAN@fabf.orc

ON A MONTHLY BASIS, provided no later than seven (7 business days after month end:

1. A RECONCILIATION: Between the managers recaadd those provided by the Fund's
Custodian, outlining any differences in transadj@sset holdings, and market values.

2. DERIVATIVES REPORT: A statement of derivativesed, detailing notational value
and explanation of purpose of the derivative.

3. A STATEMENT OF INVESTMENT PERFORMANCE: Expressdd percentage
increase/decrease for the following periods: Moyitar To Date, One Year, Three Years,
Five Years, and Since Inception. Comparative $itzifor the specific Benchmarks should
also be included.

ON A QUARTERLY BASIS, provided no later than ten (10) business days after quarter
end:

In addition to the above reports, the following Ivble
completed:

1. A LETTER OF TRANSMITTAL: Addressed to the Pt of the Fund which
includes a narrative about the account performamckall related factors for the quarter,
including market outlook and short and long terkpegtations for the account.

2. PERFORMANCE ATTRIBUTION explaining how perforn@n was achieved and
explanations of any variance from the benchmarfopeance for quarter, year-to-date, 1 year
(“yr), and 3 yr periods.

3. MINORITY BROKERAGE TEMPLATE in format specifidaly the Fund

4. COMMISSION DETAILS (e.qg., soft dollar, CSA, eto)cluding brokers, dollar amounts and
detall listings of services/products received witmmission dollars beyond execution



5. STOCK information regarding new additions or ptete eliminations, including rationale
behind the addition (s) or elimination (s)

6. TRANSACTION COST ANALYSIS: Manager’s transacticost analysis, including a copy
of any report or service a manager utilizes to nreathe quality of its trade execution.

7. A RECORD OF PROXY VOTING: A statement of albgies voted shall be
prepared each quarter.

8. FINANCIAL CHARACTERISTICS of account vs. spacibenchmark.

9. NOTIFICATION OF GUIDELINE VIOLATIONS, listed fothe quarter along with the
related remedy.

10. Summary of organizational updates (e.g. chamgesrsonnel, management,
ownership, etc)

ON AN ANNUAL BASIS, provided no later than thirty ( 30) days after calendar year end:
In addition to the above reports, the followinglwe completed:
1. ORGANIZATIONAL CHART of the account’s asset managerngroup
2. BROKERAGE CERTIFICATION: A statement certifying meger’'s compliance with

Section 1-113.2 of the lllinois Pension Code amdRtind’s minority, women and disabled
persons brokerage goals.

3. YEAR-END GIPS composite of product pertainiagatcount.

4. TOTAL CLIENTS GAINED AND LOST, as well as thesets gained and lost,
for the product pertaining to the account for pdalendar year.

5. DISCLOSURE OF CHANGES, if any, to the investir@mlosophy and
investment process (including operations) for tteelpct pertaining to the account.

6. DISCLOSURE OF MANAGER'’S E&O and D&O imsimce coverage and
period of coverage.

7. ETHICS POLICY CERTIFICATION: A statement agfing manager’s
compliance with the Fund’s Ethics Policy.

8. INVESTMENT POLICY CERTIFICATION: A statemenertifying manager’s
compliance with the Fund’s Investment Policy Stagein

9. Additional reasonable information as requebtethe Board or Investment Staff.

ON AN ANNUAL BASIS, provided no later than thirty ( 30) days after June 30:
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1.INVESTMENT HEADQUARTERS: On an annual basis of June 30, investment
managers will provide to the Fund a list indicatthg Fund’s holdings in publicly traded
equity and fixed income securities and private ggavestments headquartered in lllinois.
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DRAFT Sample Side-Letter
Subject to Further Revision

Attachment 3
[Investment Manager/General Partner/Fund Information]

, 2019

Firemen’s Annuity and Benefit Fund of Chicago
20 S. Clark Street

Suite 1400

Chicago, lllinois 60603

Ladies and Gentlemen:

Reference is made to the [XXXXXX] Fund, L.P., a [XXX] limited partnership (the
“Partnership”), dated [XXXXX], as such agreementyniee amended from time to time (as so
amended, the_"Agreement”), among [XXXXX], as gethgrartner (the “General Partner”), and
the limited partners party thereto (the “LimitedrtiRars”). The Firemen’s Annuity and Benefit
Fund of Chicago (the_“Investor”), is subscribing &n Interest in the Partnership. Capitalized
terms used herein without definition have the megsiprovided in the Partnership Agreement,
and section and article references herein areenedes to sections and articles of the Partnership
Agreement.

In consideration of the investment made by the $twe the Investor and the General
Partner, acting on behalf of itself and the Paghigx, agree as follows:

1. Compliance with Law. The General Partner shallitsseommercially reasonable
efforts to cause the Partnership not to purchasestments from, sell investments to or incur any
indebtedness for borrowed money in favor of (i) Beyson appearing on the Specially Designated
Nationals and Blocked Persons List of the Officd-ofeign Assets Control in the United States
Department of the Treasury, (i) any other Persotih whom a transaction is prohibited by
applicable provisions of Executive Order 13224 F@@. Reg. 49079), Uniting and Strengthening
America by Providing Appropriate Tools Requiredimbercept and Obstruct Terrorism (USA
PATRIOT ACT) Act of 2001, the Trading with the Engrict of 1917 or the foreign asset control
regulations of the United States Treasury Departmemach case as amended from time to time,
or (iii) any Person known by the Partnership tocbatrolled by any Person described in the
foregoing items (i) or (ii). For purposes of therdgoing, the Partnership’s reliance on a
representation or warranty made by a counterpartgr gorior to the time of a Partnership
investment or transaction will constitute commadlgiseasonable efforts.

2. Tax Matters.

(@) The Investor represents to the Partnershiptladeneral Partner that it is a tax-
exempt entity under U.S. federal, state and l@a$| and has never been subject to, and is unlikely
to be subject to, any tax withholding requiremenitthe U.S. federal, state or local laws. To the
extent reasonably feasible and subject to any egigk requirements of law, including laws
relating to the timing, withholding and paymenttakes, before withholding and paying over to
any United States federal, state or local taxinga@uty any amount purportedly representing a tax
liability of the Investor pursuant to the provis®onf the Partnership Agreement, as a Limited



Partner or as otherwise required by applicabléataxthe General Partner will provide the Investor
with written notice of the claim of such U.S. tagiauthority that such withholding and payment
is required by law and will provide the Investotthwihe opportunity to contest (at the Investor’s
expense) such claim during any period; providetighah contest does not subject the Partnership
or the General Partner or any of their respectargngrs or members to any potential liability to
such taxing authority for any such claimed withleddand payment, and would not otherwise, in
the reasonable judgment of the General Partnairltiesadverse consequences to the Partnership
or any of its Partners.

3. Power of Attorney. The General Partner confirna the power of attorney rights
granted to the General Partner pursuant to then&attip Agreement and the Investor’s
Subscription Agreement are intended to be minesténi scope and limited solely to those items
permitted, and which the General Partner deems te&sonably necessary or appropriate, under
the relevant grant of authority, and such poweattdrney rights are not intended to be a general
grant of power to independently exercise discretignudgment on behalf of the Investor.
Notwithstanding anything in the power of attornegrged to the General Partner pursuant to the
Partnership Agreement and the Investor’s Subsornptigreement which may be construed to the
contrary, no exercise of such power by the Gerfeaainer is authorized by the Investor or shall
be deemed valid with respect to the Investorabiitravenes any applicable federal or state law.

4, No Proceedings. The General Partner represent&/aments to the Investor that,
as of the date hereof and except as disclosee timviestor in writing on or prior to the date hdreo
(a) there are no actions, proceedings or investigaipending before any court or governmental
authority, including without limitation, the Secties and Exchange Commission or any state
securities regulatory authority, nor, to the bdghe General Partner’'s knowledge, are any such
actions, proceedings or investigations threateagdinst the Partnership, the General Partner or
the Investment Manager, that (i) claim or allegelation of any federal or state securities law,
rule or regulation or (ii) are more likely than pas determined in the General Partner’s reasonable
judgment, to have a material adverse effect ofPtrénership. The General Partner confirms that
it shall provide the Investor with written noticeé(&) any such enforcement action promptly after
the General Partner is notified of any such enfoe® action and with respect to the disposition
thereof, and (y) any bankruptcy filings by the Gah®artner, or petitions filed by or proceedings
instituted against the General Partner under angro@tcy or insolvency law which, in each case,
in the General Partner’s reasonable judgment are fik@ly than not to have a material adverse
effect on the Partnership or on the General Pastrarthe Investment Manager’s ability to
perform their respective obligations to the Paghg.

5. Arbitration; Waiver of Jury Trial; Jurisdiction.

(@) The Investor hereby represents to the Pattieand the General Partner that the
Investor is a statutorily created public pensiondfigoverned by the lllinois Pension Code and
maintains an internal policy pursuant to which ltineestor does not agree to arbitration. On that
basis, the General Partner agrees that, notwittistgmnything to the contrary in the Partnership
Agreement (including any subsequent amendment) thra Investor’'s Subscription Agreement,
the Investor shall not in any event be requiredubmit any claims against or dispute with the
General Partner or the Partnership to arbitration.

6. lllinois Finance Entity. The Investor hereby regaets to the Partnership and the
General Partner that the Investor is subject t6.@% 5/1-110.10. Based on such representation,
the General Partner hereby confirms that the Patiieeis a Delaware limited partnership and
represents and warrants to the Investor that theétahip is not, as of the date hereof, an “lisno
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finance entity” as defined in 40 ILCS 5/1-110.10(a)fhe General Partner agrees that it will

promptly notify the Investor in writing in the evahat the Partnership becomes an lllinois finance
entity after the date hereof. The General Partneher agrees and acknowledges that if the
Partnership becomes an lllinois Finance Entity, @emeral Partner will be required to annually

certify to the Investor that the Partnership coeglvith the requirements of the lllinois High Risk

Home Loan Act.

7. Placement Fees.

Based upon the Investor’s status as a statutordgted public pension fund governed
by the lllinois Pension Code, the General Parteeelby represents and warrants that no placement
agent, finder or other individual or entity wasaiaed by the Partnership, the General Partner, the
Investment Manager or any of their respective pp&s, employees, Affiliates, agents or service
providers to attempt to influence the decision bg tnvestor or its fiduciaries (including its
trustees, staff and advisors) to invest in thereaship in exchange for compensation that is
contingent in whole or in part upon such decisiaoryiolation of 40 ILCS 5/1-145.

8. Disclosure.

(@) The Investor hereby represents to the Pattipeasd the General Partner that the
Investor is a statutorily created public body sabje state laws including, without limitation, (i)
lllinois Freedom of Information Act (5-1LCS-140) wdh provides generally that a public body’s
records and agreements are open to public inspeatid copying unless exempted or subject to
some specific protection under the aforementioredand (i) lllinois Open Meetings Act (5-
ILCS-120) (and collectively with the lllinois Fremsh of Information Act (5-ILCS-140) the
“lllinois _Acts”), which provides generally for opemeetings for public boards. The General
Partner shall make no claim against the Investtiraéflnvestor makes available to the public any
report, notice or other information the Investaraiees from the Partnership or the General Partner
which was required to be made public by the Inwegstmsuant to the lllinois Acts. The Investor
agrees to use reasonable efforts to notify the aérfeartner promptly of any request for
information that could reasonably be viewed asiteatb public disclosure of information that is
required to be kept confidential pursuant to Secfio5 of the Partnership Agreement (such
information, “Confidential Information”). Subjetd the Investor’s belief after due inquiry as to
its obligations under the lllinois Acts, includitige time it has to respond to a request, the lovest
shall use commercially reasonable efforts to infdhma General Partner of exemptions from
disclosure that might be available under the liBnécts with respect to the Confidential
Information requested to be disclosed, and shallamnmercially reasonable efforts to provide
the General Partner a reasonable opportunity tistase Investor in identifying an exemption
from the public disclosure of such Confidentialdmhation. Upon request, the General Partner
shall furnish the Investor with a redacted copyy Partnership documents that are already in
the possession of the Investor and are the subjee public records request, identifying
specifically the portions that the General Partnelieves are Confidential Information exempt
from disclosure under the lllinois Acts. The Inversthall also exercise commercially reasonable
efforts to notify the General Partner if the Inesntends to disclose Confidential Information
that the General Partner has specifically iderttiie exempt from disclosure.

1 An “lllinois finance entity” is as any entity attered under the lllinois Banking Act, the SaviBgsk Act, the lllinois Credit Union Act or
the lllinois Savings and Loan Act of 1985, and gyson or entity licensed under the Residentialtyéme License Act of 1987, the
Consumer Installment Loan Act or the Sales Finakate
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9. Transfers. The General Partner shall not withfitsldonsent to any transfer made
in accordance with the provisions of the Partngrshgreement of all or any portion of the
Investor’s Interest in the Partnership to an Adfiéi or successor plan of the Investor. In theteven
of any transfer of all or a portion of the Inve&ointerest in the Partnership to an Affiliate or
successor plan of the Investor, such Affiliatewcgssor plan shall become a substituted Limited
Partner and shall be entitled to the full bendfth@ provisions of this Letter Agreement.

10. Investment Manager. The General Partner reprefiaitthe Investment Manager
is (i) duly organized, validly existing and in gosthnding as a Delaware limited partnership and
(ii) a registered investment adviser under the stwent Advisers Act of 1940, as amended, and
the General Partner agrees that it will providenggbnotice to the Investor in the event that the
Adviser ceases to be so registered.

11. Insurance. The General Partner represents andntaro the Investor that the
General Partner maintains fidelity insurance cogeria an amount of not less than $10,000,000,
and shall use commercially reasonable efforts tmtaia such coverage for so long as the Investor
is a Limited Partner. The General Partner agtesgsittwill provide prompt notice to the Investor
in the event that no fidelity insurance coverage iglace.

12. Amendments to Partnership Agreement. The Genar&ér shall promptly notify
the Investor in writing of any material amendmeotthe Partnership Agreement, and the General
Partner will delay the effective date of any susteadment until after the Investor has been given
such notice and an opportunity to withdraw from Bragtnership in accordance with the terms of
the Partnership Agreement.

13. Subscription Agreement.

(a) Based on the Investor’'s representation thatltivestor is an employee pension
plan, the underlying participants or beneficiaésvhich do not have discretion over individual
investment decisions of the Investor, the Geneeatner acknowledges that, notwithstanding
anything to the contrary in the Investor’'s Subgarip Agreement, the Investor is not making any
representations or warranties on behalf of suctetlyidg participants or beneficiaries in their
individual capacities and the term “beneficial owgieor similar terms in the Investor’s
Subscription Agreement shall be deemed to excludle snderlying participants or beneficiaries.

14. Most Favored Nation. The General Partner herepyesents that, except with
respect to any rights granted in this paragraprag4f the date of this Letter Agreement, neither
the General Partner nor the Partnership has grémtedy other Limited Partner any right to review
and elect the benefit of any side letter provisigranted to any other Limited Partner. If the
General Partner or the Partnership shall grantsacii “most favored nation” rights to any other
Limited Partner (or related group of Limited Parg)avhich has an aggregate amount of capital
invested in the Partnership equal to or less tharatount that the Investor has invested in the
Partnership after the date of this Letter Agreemetit respect to (i) withdrawal rights set forth in
[XXXXX] of the Partnership Agreement or (iigther than pursuant to an applicable consultant
aggregation arrangemest,net management fee rate (calculated on a net imgtisive of any and
all applicable discounts, credits, refunds, rebatesther offsets or deductions), as provided
herein, the General Partner shall promptly graohsights to the Investor as well.

15. Fiduciary. The General Partner understands tleatrthestor is a “governmental
plan” and is not subject to the provisions of Tittd ERISA; however, each of the General Partner
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and the Investment Manager acknowledge that ifidugiary with respect to the Partnership and
the Investor.

16. Aqggregate Fees. The General Partner agrees tha vent any City of Chicago
sponsored pension fund (“City pension fund”) suib&s for an interest in the Partnership, the
Management Fee expense provided for and as caduilataccordance with section 4.3 of the
Agreement for both the Investor and any such Gatyson fund shall be calculated by aggregating
the capital contributions less aggregate withdrawahde by the Investor and any such City
pension funds. The Management Fee expense cadlgtthe aggregated capital contributions
less aggregate withdrawals shall be then proratétktInvestor and applicable City pension funds
based on the individual capital contributions laggregate withdrawals of each.

17.  Limits of Indemnification. For the avoidance ofuid, no indemnification or
advancement for expenses will be allowed for irdbdisputes among the General Partner, the
Investment Manager, their employees and Affiliafether than the Partnership), other than in
connection with actions brought by a third party.

18. Quarterly Reports. The General Partner confirna, ths part of or with the
quarterly reports prepared for the Investor purst@fpXXXXX] of the Partnership Agreement,
the Investor will be provided a statement of inugstt returns on a net basis, after payment of all
fees, commission and any other compensation.

19. Notice of Auditor. The General Partner agrees atifyn the Investor of the
replacement by the General Partner of the Partipesshdependent auditors in the Partnership’s
next quarterly or annual report, as applicable.

20. No Personal Indemnification. The General Partnerely confirms that the
Partnership Agreement and the Subscription Agreéndm not impose any personal
indemnification obligations on the trustees of litvestor and shall not be applied or construed to
require the trustees of the Investor to provideemdification directly to any person or entity
thereunder; provided, however, that nothing hersirall relieve the Investor from their
responsibility for the truth and accuracy of thepresentations, warranties and covenants in the
Subscription Agreement.

21. Distributions In Kind. The General Partner agraed acknowledges that it will
use its reasonable best efforts to ensure thatliatybutions to Investor will be made in cash.

22. Transfer by General Partner. The General Partmat sot assign or transfer its
general partnership interest (in whole or in pamt}the Partnership unless such assignee or
transferee agrees to be bound by this letter aggsem

23. Indebtedness. For the avoidance of doubt, the GeRartner confirms that the
Partnership will not incur any indebtedness thdl @stablish a lien against the Investor or its
pension fund assets, other than with respect tension fund assets in the Partnership.

24. Provisions Pursuant to lllinois Law.

€)) Due to the fact that the Investor has represettadit is a public body subject to
Section 1-113.14(c) of the lllinois Pension Code tnvestment Manager shall disclose to the
Investor the name and address of (i) the Investidamager and any entity that is a partner of, or
directly owns a controlling interest in Investmaévinager, and (ii) any Persons who have an
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ownership or distributive income share in the Itwesnt Manager that is in excess of 7.5%; and
(iif) any information required by Section 113.21tbé Illinois Pension Code.

(b) Due to the fact that the Investor is a statutanigated public body subject to lllinois
state laws and its own internal policies:

1. with respect to transactions between the Generghé&aor the
Partnership, on the one hand, and Affiliates of@Gemeral Partner or the Fund, on
the other, that relate to the Partnership, the @érfeartner agrees to provide
Investor, upon Investor’s written request, with gimelerlying documentation of any
such transactions which the Investor’'s Board desrasonably necessary to fulfill
its fiduciary obligations or comply with applicaldke~; and

2. in addition to the information to be provided toéistor under the
terms of the Partnership Agreement, the Generah&agagrees to provide, at
Investor’'s request, other reasonably requestednrgton which the Investor’s
Board deems reasonably necessary to fulfill itsdidry obligations or comply with
applicable law.

25. Miscellaneous. This Letter Agreement may be exatut multiple counterparts
which, taken together, shall constitute one andstmee agreement. This Letter Agreement is
binding on and enforceable against the Partnerdghip, General Partner and the Investor
notwithstanding any contrary provisions in the Rarship Agreement or the Investor’s
Subscription Agreement, and in the event of a oacinbBetween the provisions of this Letter
Agreement and the Partnership Agreement or thestove Subscription Agreement, as among
the parties hereto, the provisions of this Lettgreé®ement shall control. This Letter Agreement
shall survive delivery of a fully executed original the Investor's Subscription Agreement
executed by the Investor in connection with itsssuiption for an Interest in the Partnership. This
Letter Agreement may be amended only with the amittonsent of all of the parties hereto. The
General Partner acknowledges and agrees thatlaocefar delay by the Investor in exercising any
right, power or privilege hereunder shall operata avaiver thereof, nor shall any single or partial
exercise thereof preclude any other or further @gerthereof or the exercise of any right, power
or privilege hereunder. Except to the extent #mmns hereof require interpretation, application or
enforcement of a law, regulation or public polidytiee State of Illinois, in which case the laws of
the State of lllinois shall govern, this Letter A&gment shall be governed in all respects by the
laws of the State of Delaware, without regard toflict of law provisions. Each provision of this
Letter Agreement shall be considered severablgfdadany reason any provision is determined
by a court of competent jurisdiction to be invatid unenforceable and contrary to the Act or
existing or future applicable law, such invalidityunenforceability shall not impair the operation
of or affect those provisions of this Letter Agressrhwhich are valid.

[REMAINDER OF PAGE INTENTIONALLY BLANK]
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Very truly yours,

THE GENERAL PARTNER:

[XXXXXXXXXXXXXXXX]
By: [XXXXXXXXX], its managing member

By:

Name:
Title:

THE INVESTMENT MANAGER:

[XXXXXXXXXXXXXX]., a Delaware limited partnership

By:

Name:
Title:

Accepted and Agreed as of
the date first above written:

THE FIREMEN’S ANNUITY AND BENEFIT
FUND OF CHICAGO

By:
Name:
Title:
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