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INVESTMENT ACTIVITIES UPDATE

Thierry Rayaisse, Portfolio Manager indicated that the City had not currently begun to allocate to equities and
that the focus primarily has been on fully deploying the Fixed Income allocation.

The Investment Board discussed the implementation strategy of the Equity allocation. They agreed that there
be a fixed percentage or dollar amount deployed each period until the Equity allocation is fully deployed and
subject to the discretion of the City’s Portfolio Manager. The Investment Board agreed that the Equity
allocation should be spread out over a period of 12-18 months.
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