
















































Note: As of June 30, 2016, the  number of investments is 11 and a gross IRR of 9.5%.



Note: As of June 30, 2016, the  number of investments is 12 and a gross IRR of 19.7%.











Note: As of September 30, 2016, the  number of investments is 15 and net IRR is 10.0%.







Geographic Diversification: North represents Midwest region

Note: As of September 30, 2016, the number of investments is 59 and net IRR is 10.4%. Fiscal Year begins July 1.



Note: As of June 30, 2016, the net IRR is 5.4%.  There is only one remaining asset left in the portfolio.



Note: As of September 30, 2016, the net IRR is 18.5%.



Geographic Diversification: North represents Midwest region

Note: As of September 30, 2016, the number of investment is 60 and net IRR is 12.7%.



City of Ann Arbor Employees’ Retirement System 

Tse Capital Offshore Fund, Ltd. 
As of December 31, 2016

Prepared by Meketa Investment Group 

Account Information 
Mandate: Hedge Fund, Global Macro 
Market Value: $6.4 million 
Portfolio Manager: Irene Tse 
Location: New York, New York 
Inception Date: 2/1/2015 
Account Type: Limited Partnership 
# of Investments: Not Provided 
Fee Schedule: 
1.5% management with sliding incentive fees; 10% if returns to 10%; 20% if returns exceed 10%; 30% if 
returns exceed 20% 
Liquidity Constraints: 
Quarterly redemptions with a 90 days’ written notice; Initial 12 month lock-up period. 
Strategy: 
Tse Capital pursues a global macro strategy, utilizing a discretionary, top-down, thematic approach.  
They evaluate macro cycles and interlinks global themes through the identification of economic
imbalances and the study of political and central bank transitions.  Tse  Capital makes predominantly 
directional investments in short, medium and long term opportunities, through a strategy of both active 
trading and investment in equities, currencies, commodities, credit and fixed income instruments, and 
other instruments related to any such asset classes, whether listed or "over the counter".  Tse Capital 
may invest in and utilize currency spot and forward contracts, currency and interest rate futures 
contracts, swaps, "over the counter" and exchange-listed options and options on futures contracts.  
Tse Capital may also take positions in commodity and equity and fixed income indices, as well as related 
futures, swaps and options on these indices, as well as investment opportunities in markets that may 
arise from time to time. 

Portfolio Performance Summary 
 4Q16 

(%) 
YTD 
(%) 

Since 2/1/15 
(%) 

Tse Capital Offshore Fund Ltd. 2.0 5.3 2.9 
HFRI Macro Index -0.4 1.3 -1.3 

     
 12/31/2016 9/30/2016 

Security Type Exposure (%): Long Short Long Short 
Commodity 14 0 14 0
Currency 38 112 113 103 
Equity 15 13 22 8
Fixed Income (Developed) 34 234 31 91

Top 3 Notional Positions (%):     
German Bond Futures -118.4 
French Bond Futures -28.6 
British Pound 21.4 

 
Exposure History 

 
Return Distribution: 
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City of Ann Arbor Employees’ Retirement System 

36 South Kohinoor Series Three 
As of December 31, 2016

Prepared by Meketa Investment Group 

Account Information 
Mandate: Hedge Fund, Global Macro 
Market Value: $8.2 million 
Portfolio Manager: Richard Haworth 

Anthony Limbrick 
Richard Hollington, CAIA 

Location: London, United Kingdom 
Inception Date: 2/1/2015 
Account Type: Limited Partnership 
# of Investments: 101 
Fee Schedule: 
1.75% management, 20.0% performance 
Liquidity Constraints: 
Monthly with 30 days’ notice 
Strategy: 
The Kohinoor Series Three Fund invests in 25% of the initial capital subscribed into the Kohinoor Core 
Fund and keeps the remaining in cash.  The capital will be deployed in long dated, out of the money 
options across a broad spectrum of asset classes in various geographical locations.  The team performs 
fundamental, bottom-up research to guide their capital allocation.  There will be approximately 30-70 
positions that will generally appreciate in value in a rising volatility environment. 

Portfolio Performance Summary 
 4Q16 

(%) 
YTD 
(%) 

Since 2/1/15 
(%) 

36 South Kohinoor Series Three -0.1 -6.3 -6.5 
HFRI Macro Index -0.4 1.3 -1.3 

Return Distribution: 

 

     
 12/31/2016 9/30/2016 

Geographic Exposure (%): Gross Net Gross Net 
North America 219 165 320 269 
Developed Europe 53 53 89 89
Developed Asia 218 49 65 65
Emerging Markets 0 0 0 0

Security Type Exposure (%): Long Short Long Short 
Commodity 145 109 144 108 
Currency 242 0 250 0
Equity 220 27 373 25
Fixed Income (Developed) 158 85 165 89

Top 3 Notional Positions (%):     
S&P 500 Calls 116 
XAU Calls 46
AUD Receiver Swaption 43

Top 3 Risk Positions (%):     
S&P 500 Calls & Delta Hedge 19
AUD JPY  14
Gold call spread 13

Exposure History 
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City of Ann Arbor Employees’ Retirement System 

Och-Ziff Credit Opportunities 
As of December 31, 2016

Prepared by Meketa Investment Group 

Account Information 
Mandate: Hedge Fund, Fixed Income, Diversified 
Market Value: $3.1 million 
Portfolio Manager: Team 
Location: New York, New York 
Inception Date: 6/1/2015 
Account Type: Limited Partnership 
# of Investments: 4321

Fee Schedule: 
1.25 % management fee; 20% performance fee with a 6% hurdle rate 
Liquidity Constraints: 
Quarterly (with 61 days advance notice) 
Strategy: 
Och-Ziff Credit Opportunities investment team uses a bottom-up approach to security selection focusing 
on assets that support the potential investment.  Selection is mostly comprised of U.S. and European 
corporate and structured credit markets.  OZCO will invest across all size spectrums believing capital 
deployed into dislocated or inefficient markets globally will generate strong risk adjusted returns. 

Portfolio Performance Summary 
 4Q16 

(%) 
YTD 
(%) 

Since 6/1/15 
(%) 

Och-Ziff Credit Opportunities 5.8 19.3 6.8 
Barclays High Yield 1.8 17.1 4.7 

Return Distribution: 

 

1 As of 9/30/2016. 

     
Quality Gross Exposure (%): 12/31/16 9/30/16 6/30/16 3/31/16 

AAA to A <1 1 1 3
BBB  <1 0 1 1
BB 1 2 3 5
B 16 7 6 7
CCC and Below 23 22 24 24 
Not Rated 87 92 97 91 
In Default 3 4 6 6

Sector Gross Exposure (%): 12/31/16 9/30/16 6/30/16 3/31/16 
U.S. Government (including Agency) 1 1 1 2
Developed Sovereign 2 2 2 3
Emerging Sovereign 0 0 0 0
Mortgage Backed (non-Agency) 24 27 30 28 
Commercial Mortgage Backed 5 5 4 5
Other Securitized Assets 16 21 22 24 
Corporate Credit  39 34 37 38 

 12/31/2016 9/30/2016 
Security Type Exposure (%): Long Short Long Short 

Equities 10 3 3 3
Fixed Income  90 2 94 1
Derivative 2 25 1 25 
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Exposure History 

 
-50%

0%

50%

100%

150%

1Q16 2Q16 3Q16 4Q16

Total Exposure Gross Short Gross Long Net

























































As of September 30,2016, the number of investments is 15 and Net IRR is 10.0%.







As of September 30, 2016, the number of investments is 59 and Net IRR is 10.4%.

Geographic Diversification: North represents Midwest region





As of September 30,2016, the number of investment is 60 and Net IRR is 12.7%.

Geographic Diversification: North represents Midwest region








