
BOARD OF PENSION TRUSTEES 
FOR THE 

CITY OF JACKSONVILLE RETIREMENT SYSTEM 
Thursday, October 3, 2024, at 12:30 PM

City Hall Conference Room 3C

AGENDA 

1. CALL TO ORDER

2. PUBLIC COMMENT

3. INVESTMENT AND FINANCIAL MATTERS

Principal Real Estate

4. INFORMATION

a. Next regular BOT meeting scheduled for Thursday, October 24, 2024, at 2 PM
b. HIG Real Estate discussion scheduled for Thursday, November 7, 2024, 

at 12:30 PM

5. PRIVILEGE OF THE FLOOR

6. ADJOURNMENT



Performance

Historical Statistics - 10 Years (Excess Return vs. Risk Free) Actual Correlation - 10 Years

Relative Performance - Since Inception

QTD
1

Year
3

Years
5

Years
7

Years
10

Years
2023 2022 2021 2020 2019

Manager -0.87 -8.67 1.53 2.92 4.29 6.42 -10.69 4.27 22.83 0.81 6.22

Benchmark -0.66 -9.99 1.02 2.27 3.45 5.47 -12.73 6.55 21.02 0.34 4.39

   Difference -0.21 1.32 0.51 0.65 0.84 0.95 2.04 -2.28 1.81 0.47 1.83

Peer Group Median 4.28 24.56 10.01 15.05 14.28 12.86 26.29 -18.11 28.71 18.40 31.49

   Difference -5.15 -33.23 -8.48 -12.13 -9.99 -6.44 -36.98 22.38 -5.88 -17.59 -25.27
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Manager Benchmark
S&P 500 Index

(Cap Wtd)
Bloomberg US

Agg Bond Index

Standard Deviation 5.68 5.53 15.47 4.94¢

Sharpe Ratio 0.78 0.64 0.78 -0.01¢

Downside Risk 2.80 2.93 9.61 3.42¢

Excess Return 4.93 4.00 12.00 -0.05¢

Actual
Correlation

NCREIF ODCE Index (AWA) (Net) 0.96

S&P 500 Index (Cap Wtd) -0.16

Russell 2000 Index -0.14

MSCI EAFE Index (USD) (Net) -0.30

MSCI Emg Mkts Index (USD) (Net) -0.29

Bloomberg US Agg Bond Index -0.26

Bloomberg US Trsy US TIPS Index -0.17

Wilshire US REIT Index 0.12

HFRI FOF Comp Index -0.22

Bloomberg Cmdty Index (TR) 0.10

ICE BofAML 3 Mo US T-Bill Index -0.72

Cons Price Index (Unadjusted) 0.21

NCREIF ODCE Index (AWA) (Gross) 0.96

Cumulative Annualized Over/Under Relative Performance Over/Under Performance
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3/82 9/84 3/87 9/89 3/92 9/94 3/97 9/99 3/02 9/04 3/07 9/09 3/12 9/14 3/17 9/19 3/22 6/24

Principal US Property (CF) As of June 30, 2024
Benchmark: NCREIF ODCE Index (AWA) (Net)

Manager:
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Performance shown is net of fees and product specific. Calculation is based on quarterly periodicity. Investment profile data shown is provided by the
investment manager and is as of the most recently available quarter end. Allocation data shown is based on NAV. Manager allocation to "Other"
consists of land, self storage, and data centers. Benchmark allocation to “Other” consists of entertainment (theaters, golf courses, bowling alleys),
healthcare (hospitals, clinics), manufactured homes, parking lots, self-storage units, senior living, and undeveloped land.

Investment Strategy Investment Profile

Property Type Allocation (%)

Geographic Allocation (%)

The Principal U.S. Property Account is a core real estate account designed
to have a low to moderate risk profile consistent with other open-end real
estate funds comprising the NFI-ODCE. This risk profile has two
components: 1) a low to moderate real estate property risk profile; and 2) a
low to moderate risk portfolio level operating profile. Low to moderate real
estate property risk is accomplished by investing primarily in well-leased
properties on an unleveraged basis. Low to moderate portfolio level risk is
accomplished by operating with limited portfolio level obligations and a well-
diversified portfolio. The Account invests in the traditional real estate
property types; multifamily, office, industrial, and retail.

Fund Inception 1982

Legal Structure Insurance SA

Fund Structure Open-End

Gross Real Estate Assets (mm) $ 11,902

Fund Leverage % 26.11

Portfolio Occupancy % 87.63

Cash Reserve % 2.10

Number of Investments 150

Number of Limited Partners 4,516

Manager Benchmark
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Apartment Hotel Industrial Office Retail Other
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0.00
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34.14

0.00

34.98

16.41

10.44

4.03

Manager Benchmark

0.00

15.00

30.00

45.00

60.00

West East Midwest South

43.90

28.80

5.80

21.50

49.00

21.73

3.80

25.47

Principal US Property (CF) As of June 30, 2024
Benchmark: NCREIF ODCE Index (AWA) (Net)

Manager:
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