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Allocation vs. Targets and Policy

Current
Balance

Current
Allocation

Policy Policy Range
_

US Equity $237,943,135 40% 36% 25% - 42%

Developed Market Equity $85,751,126 14% 14% 9% - 17%

Emerging Market Equity $43,521,207 7% 7% 0% - 10%

Investment Grade Bonds $65,223,211 11% 12% 8% - 24%

TIPS $17,930,873 3% 2% 0% - 10%

Emerging Market Bonds $12,503,692 2% 2% 0% - 4%

High Yield Bonds $16,304,850 3% 3% 1% - 5%

Bank Loans $10,749,907 2% 2% 0% - 4%

Private Equity $27,810,532 5% 5% 0% - 7%

Real Estate $46,721,718 8% 9% 2% - 12%

Natural Resources $10,249,994 2% 3% 0% - 5%

Infrastructure $928,703 0% 3% 0% - 5%

Hedge Funds $7,733,154 1% 2% 1% - 5%

Cash $10,354,138 2% 0% 0% - 5%

Total $593,726,241 100% 100%
XXXXX
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Asset Class Performance Summary

Market Value
($)

% of
Portfolio

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Fund Aggregate 593,726,241 100.0 2.9 18.7 32.9 10.0 10.1 8.2 8.0 8.6 Oct-90

Total Fund Aggregate (Net)   2.9 18.6 32.7 9.8 9.9 8.0 7.8  --  

Policy Benchmark   4.0 23.0 36.6 11.0 10.8 8.3 8.3 8.8 Oct-90

60% MSCI ACWI / 40% Barclays Aggregate   1.4 16.2 30.8 9.5 9.3 7.2 7.1 7.7 Oct-90

60% MSCI ACWI / 40% Barclays Global Aggregate   0.9 17.8 32.7 8.6 9.1 6.6 6.6 7.5 Oct-90

Total Domestic Equity 237,943,135 40.1 5.8 30.5 57.0 15.3 15.5 12.6 13.1 10.8 Oct-90

Russell 3000   6.3 33.2 62.5 17.1 16.6 13.4 13.8 11.3 Oct-90

Total International Developed Market Equity 85,751,126 14.4 3.8 26.6 49.6 9.4 11.4 6.9 6.1 8.6 Oct-95

MSCI EAFE   3.5 25.8 44.6 6.0 8.8 4.8 5.5 5.2 Oct-95

Total International Emerging Market Equity 43,521,207 7.3 4.2 36.3 64.3 5.2 12.0 6.7 -- 5.5 Feb-12

MSCI Emerging Markets   2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

Total Investment Grade Bonds 65,223,211 11.0 -2.0 -0.6 3.3 4.4 3.0 3.1 3.3 5.8 Oct-90

BBgBarc US Aggregate TR   -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 5.8 Oct-90

BBgBarc US Universal TR   -3.1 -0.8 3.0 4.9 3.6 3.6 3.8 6.0 Oct-90

Total TIPS 17,930,873 3.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

BBgBarc US TIPS TR   -1.5 3.2 7.5 5.7 3.9 3.4 3.4 3.1 Nov-13

BBgBarc US TIPS 1-10 Yr TR   0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13
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Market Value
($)

% of
Portfolio

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total High Yield Bonds* 16,304,850 2.7 1.7 14.4 24.2 6.9 8.2 5.3 6.2 8.4 Jul-09

BBgBarc US High Yield TR   0.8 12.3 23.7 6.8 8.1 5.4 6.5 8.9 Jul-09

Total Bank Loans 10,749,907 1.8 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Credit Suisse Leveraged Loans   2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

Total Emerging Market Debt (Net) 12,503,692 2.1 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD   -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

Total Real Estate 46,721,718 7.9 0.2 0.5 1.1 5.3 6.1 10.0 10.4 7.6 Jul-03

NCREIF ODCE Equal Weighted   2.3 4.2 2.9 5.3 6.5 8.5 9.8 7.6 Jul-03

Total Natural Resources (Net) 10,249,994 1.7 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD   -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural Resources Index TR USD   11.8 39.2 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

Total Infrastructure 928,703 0.2          

Total Hedge Funds 7,733,154 1.3 1.8 -0.4 0.5 1.6 1.2 0.9 1.2 2.5 Jul-09

HFRI Fund Weighted Composite Index   6.0 22.7 34.0 7.6 7.5 5.3 4.6 5.8 Jul-09

MSCI ACWI   4.6 29.7 54.6 12.1 13.2 9.4 9.1 11.2 Jul-09

Total Private Equity 27,810,532 4.7          

Total Cash 10,354,138 1.7          
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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Trailing Performance

Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Fund Aggregate 593,726,241 100.0 -- 2.9 18.7 32.9 10.0 10.1 8.2 8.0 8.6 Oct-90

Total Fund Aggregate (Net)    2.9 18.6 32.7 9.8 9.9 8.0 7.8  --  

Policy Benchmark    4.0 23.0 36.6 11.0 10.8 8.3 8.3 8.8 Oct-90

60% MSCI ACWI / 40% Barclays Aggregate    1.4 16.2 30.8 9.5 9.3 7.2 7.1 7.7 Oct-90

60% MSCI ACWI / 40% Barclays Global Aggregate    0.9 17.8 32.7 8.6 9.1 6.6 6.6 7.5 Oct-90

Total Domestic Equity 237,943,135 40.1 40.1 5.8 30.5 57.0 15.3 15.5 12.6 13.1 10.8 Oct-90

Russell 3000    6.3 33.2 62.5 17.1 16.6 13.4 13.8 11.3 Oct-90

RhumbLine HEDI 115,678,083 19.5 48.6 3.5 25.4 48.9 -- -- -- -- 29.3 Mar-20

RhumbLine HEDI (Net)    3.5 25.4 48.8 -- -- -- --  29.3  

Russell 1000 HEDI Moderate GR USD    3.5 25.5 49.0 17.5 16.3 14.8 15.3 29.4 Mar-20

eV US Large Cap Core Equity Gross Median    6.6 29.8 56.0 16.0 15.8 13.1 13.7  33.1 Mar-20

eV US Large Cap Core Equity Gross Rank    90 84 80 -- -- -- --  76 Mar-20

Northern Trust Russell 1000 Index 92,562,653 15.6 38.9 5.9 31.8 60.6 17.3 16.7 13.6 14.0 10.5 Jul-06

Northern Trust Russell 1000 Index (Net)    5.9 31.8 60.5 17.3 16.6 13.6 13.9  10.5  

Russell 1000    5.9 31.8 60.6 17.3 16.7 13.6 14.0 10.5 Jul-06

eV US Large Cap Core Equity Gross Median    6.6 29.8 56.0 16.0 15.8 13.1 13.7  10.6 Jul-06

eV US Large Cap Core Equity Gross Rank    60 34 30 31 33 31 35  52 Jul-06

Loomis Sayles Small Cap Value 19,173,725 3.2 8.1 16.7 51.0 79.0 9.2 11.7 9.1 10.6 11.2 Apr-97

Loomis Sayles Small Cap Value (Net)    16.5 50.2 77.8 8.5 10.9 8.3 9.8  --  

Russell 2000 Value    21.2 65.7 97.1 11.6 13.6 8.9 10.1 9.8 Apr-97

Russell 2000    12.7 55.4 94.8 14.8 16.4 11.0 11.7 9.5 Apr-97

eV US Small Cap Value Equity Gross Median    19.4 59.6 92.9 11.2 13.2 9.4 11.1  11.7 Apr-97

eV US Small Cap Value Equity Gross Rank    70 82 85 78 74 58 68  64 Apr-97
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Northern Trust S&P 400 MidCap Index 10,528,674 1.8 4.4 13.5 47.8 83.4 13.4 14.4 11.3 11.9 9.6 Jun-07

Northern Trust S&P 400 MidCap Index (Net)    13.4 47.8 83.4 13.4 14.3 11.3 11.9  --  

S&P 400 MidCap    13.5 47.9 83.5 13.4 14.4 11.3 11.9 9.5 Jun-07

eV US Mid Cap Equity Gross Median    7.7 40.1 73.5 15.5 15.2 12.4 12.9  10.1 Jun-07

eV US Mid Cap Equity Gross Rank    28 23 23 61 58 57 69  63 Jun-07

Total International Developed Market Equity 85,751,126 14.4 14.4 3.8 26.6 49.6 9.4 11.4 6.9 6.1 8.6 Oct-95

MSCI EAFE    3.5 25.8 44.6 6.0 8.8 4.8 5.5 5.2 Oct-95

Northern Trust MSCI EAFE Index 26,322,864 4.4 30.7 3.3 25.7 44.5 6.2 9.2 -- -- 6.0 Dec-14

Northern Trust MSCI EAFE Index (Net)    3.3 25.6 44.4 6.2 9.1 -- --  6.0  

MSCI EAFE    3.5 25.8 44.6 6.0 8.8 4.8 5.5 5.7 Dec-14

eV EAFE Core Equity Gross Median    4.3 29.2 52.1 6.8 9.7 6.4 7.3  7.6 Dec-14

eV EAFE Core Equity Gross Rank    65 75 80 58 66 -- --  80 Dec-14

WCM Focused Growth International 28,806,141 4.9 33.6 0.3 28.4 60.9 19.2 -- -- -- 18.3 Aug-17

WCM Focused Growth International (Net)    0.1 27.7 59.7 18.2 -- -- --  17.4  

MSCI ACWI ex USA    3.5 28.7 49.4 6.5 9.8 5.3 4.9 7.0 Aug-17

MSCI EAFE Growth    -0.6 21.9 42.6 9.8 10.8 7.2 7.2 9.9 Aug-17

eV EAFE Core Equity Gross Median    4.3 29.2 52.1 6.8 9.7 6.4 7.3  7.5 Aug-17

eV EAFE Core Equity Gross Rank    93 56 23 1 -- -- --  1 Aug-17

Artisan International Value 30,622,121 5.2 35.7 -- -- -- -- -- -- -- 9.3 Feb-21

Artisan International Value (Net)    -- -- -- -- -- -- --  9.3  

MSCI ACWI ex USA    3.5 28.7 49.4 6.5 9.8 5.3 4.9 3.3 Feb-21

MSCI EAFE Value    7.4 29.6 45.7 1.8 6.6 2.2 3.7 8.3 Feb-21

eV EAFE All Cap Value Net Median    7.3 32.0 52.4 4.1 6.7 4.2 5.7  8.7 Feb-21

eV EAFE All Cap Value Net Rank    -- -- -- -- -- -- --  34 Feb-21
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total International Emerging Market Equity 43,521,207 7.3 7.3 4.2 36.3 64.3 5.2 12.0 6.7 -- 5.5 Feb-12

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

Dimensional Emerging Markets Value (Net) 25,378,676 4.3 58.3 8.4 37.3 63.4 1.7 9.6 4.3 -- 3.3 Feb-12

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

MSCI Emerging Markets Value NR USD    4.1 34.0 52.5 2.6 8.4 3.5 1.0 2.2 Feb-12

eV Emg Mkts Equity Net Median    3.3 36.5 64.3 6.7 12.3 6.9 4.5  6.1 Feb-12

eV Emg Mkts Equity Net Rank    10 44 54 93 80 90 --  96 Feb-12

GQG Partners Emerging Markets Equity 18,142,531 3.1 41.7 -1.0 34.9 65.4 11.0 -- -- -- 14.5 Jul-17

GQG Partners Emerging Markets Equity (Net)    -1.2 34.2 64.4 10.4 -- -- --  13.9  

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 9.8 Jul-17

MSCI Emerging Markets Growth NR USD    0.6 34.2 63.8 10.1 15.5 9.5 6.1 13.5 Jul-17

eV Emg Mkts Equity Gross Median    3.5 37.5 64.8 7.3 13.1 7.7 5.2  10.5 Jul-17

eV Emg Mkts Equity Gross Rank    95 68 47 19 -- -- --  15 Jul-17

Total Investment Grade Bonds 65,223,211 11.0 11.0 -2.0 -0.6 3.3 4.4 3.0 3.1 3.3 5.8 Oct-90

BBgBarc US Aggregate TR    -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 5.8 Oct-90

BBgBarc US Universal TR    -3.1 -0.8 3.0 4.9 3.6 3.6 3.8 6.0 Oct-90

Northern Trust Barclays Aggregate Index 29,442,966 5.0 45.1 -3.5 -2.3 0.4 4.6 3.0 3.3 3.4 4.7 Jul-98

Northern Trust Barclays Aggregate Index (Net)    -3.5 -2.4 0.3 4.5 3.0 3.2 3.3  --  

BBgBarc US Aggregate TR    -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 4.8 Jul-98

eV US Core Fixed Inc Gross Median    -3.2 -1.1 3.2 5.2 3.7 3.8 4.0  5.2 Jul-98

eV US Core Fixed Inc Gross Rank    77 87 93 91 92 93 93  97 Jul-98
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Northern Trust 1-5 Year Credit Bond 35,780,245 6.0 54.9 -0.7 1.0 6.2 4.4 3.0 2.7 -- 2.6 Feb-13

Northern Trust 1-5 Year Credit Bond (Net)    -0.7 0.9 6.1 4.3 3.0 2.7 --  2.5  

BBgBarc US Credit 1-5 Yr TR    -0.6 1.2 5.9 4.3 3.1 2.8 2.9 2.6 Feb-13

eV US Short Duration Fixed Inc Gross Median    -0.1 0.7 3.2 3.4 2.5 2.2 2.1  2.0 Feb-13

eV US Short Duration Fixed Inc Gross Rank    94 38 19 5 15 10 --  12 Feb-13

Total TIPS 17,930,873 3.0 3.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

BBgBarc US TIPS TR    -1.5 3.2 7.5 5.7 3.9 3.4 3.4 3.1 Nov-13

BBgBarc US TIPS 1-10 Yr TR    0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

IR&M 1-10 Year Index 17,930,873 3.0 100.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

IR&M 1-10 Year Index (Net)    0.0 4.2 8.1 5.0 3.3 2.8 --  2.5  

BBgBarc US TIPS 1-10 Yr TR    0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

eV US TIPS / Inflation Fixed Inc Gross Median    -1.2 3.9 8.2 5.7 4.0 3.5 3.6  3.2 Nov-13

eV US TIPS / Inflation Fixed Inc Gross Rank    28 35 52 88 95 94 --  94 Nov-13

Total High Yield Bonds* 16,304,850 2.7 2.7 1.7 14.4 24.2 6.9 8.2 5.3 6.2 8.4 Jul-09

BBgBarc US High Yield TR    0.8 12.3 23.7 6.8 8.1 5.4 6.5 8.9 Jul-09

Sky Harbor Broad High Yield Market 5,299,238 0.9 32.5 1.7 14.4 24.2 6.9 8.2 5.3 -- 6.1 Sep-12

Sky Harbor Broad High Yield Market (Net)    1.6 14.2 23.8 6.5 7.8 4.9 --  5.7  

BBgBarc US High Yield TR    0.8 12.3 23.7 6.8 8.1 5.4 6.5 6.2 Sep-12

eV US High Yield Fixed Inc Gross Median    1.0 11.8 22.7 6.8 7.8 5.5 6.6  6.3 Sep-12

eV US High Yield Fixed Inc Gross Rank    24 18 38 46 32 56 --  60 Sep-12

Summit Partners Credit Fund II, L.P. 5,994,796 1.0 36.8          

Summit Partners Credit Fund III, L.P. 5,010,816 0.8 30.7          

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III. Market values for both funds are as of 12/31/2020 adjusted for subsequent cash flows.
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Bank Loans 10,749,907 1.8 1.8 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Credit Suisse Leveraged Loans    2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

Beach Point Leveraged Loan 10,749,907 1.8 100.0 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Beach Point Leveraged Loan (Net)    1.3 8.7 19.1 3.7 3.6 3.2 --  4.2  

Credit Suisse Leveraged Loans    2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

eV US Float-Rate Bank Loan Fixed Inc Gross Median    1.7 9.1 18.2 4.0 5.1 4.1 4.5  4.5 Apr-12

eV US Float-Rate Bank Loan Fixed Inc Gross Rank    68 51 30 40 92 68 --  36 Apr-12

Total Emerging Market Debt (Net) 12,503,692 2.1 2.1 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD    -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

Stone Harbor Emerging Markets LCD (Net) 12,503,692 2.1 100.0 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD    -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

eV Emg Mkts Fixed Inc - Local Currency Net Median    -7.0 3.4 14.1 -1.3 3.0 0.3 0.1  0.8 Jun-12

eV Emg Mkts Fixed Inc - Local Currency Net Rank    32 59 43 94 81 91 --  98 Jun-12

Total Real Estate 46,721,718 7.9 7.9 0.2 0.5 1.1 5.3 6.1 10.0 10.4 7.6 Jul-03

NCREIF ODCE Equal Weighted    2.3 4.2 2.9 5.3 6.5 8.5 9.8 7.6 Jul-03

A.E.W Core Property Trust (Net) 29,784,800 5.0 63.7 1.8 3.6 3.5 4.3 5.4 7.1 -- 7.5 Jul-13

NCREIF ODCE (net)    1.9 3.3 1.5 4.0 5.3 7.3 8.7 7.7 Jul-13

DRA Growth and Income Fund VIII 4,579,318 0.8 9.8          

DRA Growth and Income Fund IX 7,027,007 1.2 15.0          

DRA Growth and Income Fund X, LLC 1,322,882 0.2 2.8          

Real Estate market values, with the exception of A.E.W and Invesco Mortgage Recovery Loans, are as of 12/31/2020 adjusted for subsequent cash flows. The Invesco MRL market value is as of 9/30/2020, adjusted for subsequent flows.
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

INVESCO Mortgage Recovery Loans 152,555 0.0 0.3          

Carlyle Realty Partners VIII, L.P. 2,960,689 0.5 6.3          

Torchlight Debt Fund VII, L.P. 894,467 0.2 1.9          

Total Natural Resources (Net) 10,249,994 1.7 1.7 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD    -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural Resources Index TR USD    11.8 39.2 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

First Eagle Gold Fund (Net) 10,249,994 1.7 100.0 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD    -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural Resources Index TR USD    11.8 39.2 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

eV Global Natural Resources Equity Net Median    -- -- -- -- -- -- --  -- Jul-17

eV Global Natural Resources Equity Net Rank    -- -- -- -- -- -- --  -- Jul-17

Total Infrastructure 928,703 0.2 0.2          

BlackRock Global Renewable Power Infrastructure Fund III, L.P. 928,703 0.2 100.0          

Total Hedge Funds 7,733,154 1.3 1.3 1.8 -0.4 0.5 1.6 1.2 0.9 1.2 2.5 Jul-09

HFRI Fund Weighted Composite Index    6.0 22.7 34.0 7.6 7.5 5.3 4.6 5.8 Jul-09

MSCI ACWI    4.6 29.7 54.6 12.1 13.2 9.4 9.1 11.2 Jul-09

36 South Kohinoor Series Three (Net) 3,738,725 0.6 48.3 -4.2 -8.8 -11.8 3.0 -0.8 -- -- -2.0 Feb-15

HFRI Macro (Total) Index    4.1 10.4 11.5 4.4 2.6 2.8 1.5 1.8 Feb-15

Sculptor Credit Opportunities (Net) 3,994,429 0.7 51.7 8.2 21.0 35.5 4.4 8.4 -- -- 6.3 Jun-15

BBgBarc US High Yield TR    0.8 12.3 23.7 6.8 8.1 5.4 6.5 5.9 Jun-15
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Private Equity 27,810,532 4.7 4.7          

Arboretum Ventures V, L.P. 2,614,193 0.4 9.4          

Ironsides Co-Investment Fund III, L.P. 3,224,085 0.5 11.6          

Ironsides Direct Investment Fund V, L.P. 4,018,073 0.7 14.4          

Ironsides Partnership Fund III, L.P. 6,097,515 1.0 21.9          

Ironsides Partnership Fund V, L.P. 611,817 0.1 2.2          

Strategic Investors Fund VIII L.P. 11,244,849 1.9 40.4          

Total Cash 10,354,138 1.7 1.7          

Northern Trust Cash Account 10,283,759 1.7 99.3          

Wellington TALF Holdback 70,379 0.0 0.7          
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

Ironsides Partnership Fund III and V, and Strategic Investors Fund VIII are as of 9/30/2020 adjusted for subsequent cash flows. The remaining Private Equity market values are as of 12/31/2020, adjusted for subsequent flows.
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Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

IRR
_

Infrastructure
BlackRock Global Renewable
Power Infrastructure Fund III,
L.P.

2020 $8,000,000 $1,002,971 $0 $928,703 $928,703 NM

Total Infrastructure $8,000,000 $1,002,971 $0 $928,703 $928,703 --

Private Equity Arboretum Ventures V, L.P. 2019 $8,000,000 $2,280,000 $0 $2,614,193 $2,614,193 NM

Ironsides Co-Investment Fund
III, L.P.

2013 $6,000,000 $7,349,055 $11,153,406 $3,224,085 $14,377,491 24.1

Ironsides Direct Investment
Fund V, L.P.

2018 $3,000,000 $3,503,512 $1,138,710 $4,018,073 $5,156,783 33.1

Ironsides Partnership Fund III,
L.P.

2013 $6,000,000 $4,011,754 $1,563,991 $6,097,515 $7,661,506 19.5

Ironsides Partnership Fund V,
L.P.

2020 $3,000,000 $597,436 $2,746 $611,817 $614,563 9.0

Strategic Investors Fund VIII
L.P.

2017 $8,000,000 $6,372,000 $0 $11,244,849 $11,244,849 33.8

Total Private Equity $34,000,000 $24,113,757 $13,858,853 $27,810,532 $41,669,386 --

Ironsides Partnership Fund III and V, and Strategic Investors Fund VIII IRR  as of 09/30/2020.
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Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

IRR
_

Real Estate
DRA Growth and Income Fund
VIII

2014 $8,500,000 $9,898,456 $7,728,002 $4,579,318 $12,307,320 7.2

DRA Growth and Income Fund
IX

2017 $8,500,000 $8,859,421 $2,600,981 $7,027,007 $9,627,988 14.0

DRA Growth and Income Fund
X, LLC

2020 $6,000,000 $1,264,611 $81,867 $1,322,882 $1,404,749 NM

INVESCO Mortgage Recovery
Loans

2008 $11,000,000 $7,938,905 $10,494,303 $152,555 $10,646,858 12.4

Carlyle Realty Partners VIII,
L.P.

2017 $8,000,000 $2,749,129 $110,650 $2,960,689 $3,071,339 NM

Torchlight Debt Fund VII, L.P. 2019 $9,000,000 $900,000 $0 $894,467 $894,467 NM

Total Real Estate $51,000,000 $31,610,522 $21,015,803 $16,936,918 $37,952,721 --

High Yield
Summit Partners Credit Fund
II, L.P.

2011 $9,200,000 $12,890,694 $8,526,848 $5,994,796 $14,521,644 6.0

Summit Partners Credit Fund
III, L.P.

2018 $9,000,000 $7,742,998 $3,580,442 $5,010,816 $8,591,258 17.0

Total High Yield $18,200,000 $20,633,692 $12,107,290 $11,005,612 $23,112,902 --

Total Account $111,200,000 $77,360,942 $46,981,947 $56,681,766 $103,663,712 --
XXXXX

Invesco Mortgage Recovery Loans IRR is as of 9/30/2020.



Calendar Year Performance

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Fund Aggregate 13.9 17.9 -3.7 13.6 8.7 0.1 6.4 15.0 11.6 0.6

Total Fund Aggregate (Net) 13.8 17.8 -3.8 13.4 8.5 -0.1 6.1 14.7 11.4 0.3

Policy Benchmark 15.4 18.0 -3.6 14.9 8.6 -0.8 5.5 12.9 12.9 1.9

60% MSCI ACWI / 40% Barclays Aggregate 13.5 19.4 -5.5 15.4 5.9 -1.0 5.0 12.3 11.5 -1.1

60% MSCI ACWI / 40% Barclays Global Aggregate 14.0 18.6 -6.0 17.1 5.7 -2.5 2.8 12.1 11.5 -2.1

Total Domestic Equity 17.3 30.5 -6.1 19.1 15.7 0.2 11.7 33.5 16.8 0.5

Russell 3000 20.9 31.0 -5.2 21.1 12.7 0.5 12.6 33.6 16.4 1.0

RhumbLine HEDI -- -- -- -- -- -- -- -- -- --

RhumbLine HEDI (Net) -- -- -- -- -- -- -- -- -- --

Russell 1000 HEDI Moderate GR USD 18.5 32.7 -0.9 23.4 11.4 4.8 15.4 30.9 13.9 9.0

Northern Trust Russell 1000 Index 20.9 31.4 -4.8 21.7 12.1 0.9 13.2 33.1 16.4 1.6

Northern Trust Russell 1000 Index (Net) 20.9 31.4 -4.9 21.7 12.1 0.9 13.2 33.1 16.4 1.5

Russell 1000 21.0 31.4 -4.8 21.7 12.1 0.9 13.2 33.1 16.4 1.5

Loomis Sayles Small Cap Value 2.9 25.3 -15.2 10.7 27.0 -2.4 6.4 36.1 17.0 -0.1

Loomis Sayles Small Cap Value (Net) 2.2 24.4 -15.8 10.0 26.1 -3.0 5.6 35.1 16.2 -0.8

Russell 2000 Value 4.6 22.4 -12.9 7.8 31.7 -7.5 4.2 34.5 18.0 -5.5

Russell 2000 20.0 25.5 -11.0 14.6 21.3 -4.4 4.9 38.8 16.3 -4.2

Northern Trust S&P 400 MidCap Index 13.6 26.2 -11.1 16.2 20.7 -2.2 9.8 33.5 17.9 -1.7

Northern Trust S&P 400 MidCap Index (Net) 13.6 26.2 -11.1 16.2 20.7 -2.2 9.7 33.5 17.9 -1.7

S&P 400 MidCap 13.7 26.2 -11.1 16.2 20.7 -2.2 9.8 33.5 17.9 -1.7

City of Ann Arbor Employees' Retirement System
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2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total International Developed Market Equity 12.9 24.8 -11.0 26.0 1.3 -0.6 -5.7 19.5 16.4 -12.4

MSCI EAFE 7.8 22.0 -13.8 25.0 1.0 -0.8 -4.9 22.8 17.3 -12.1

Northern Trust MSCI EAFE Index 8.4 22.3 -13.2 25.1 1.4 -0.5 -- -- -- --

Northern Trust MSCI EAFE Index (Net) 8.4 22.2 -13.3 25.0 1.3 -0.6 -- -- -- --

MSCI EAFE 7.8 22.0 -13.8 25.0 1.0 -0.8 -4.9 22.8 17.3 -12.1

WCM Focused Growth International 34.1 36.7 -6.5 -- -- -- -- -- -- --

WCM Focused Growth International (Net) 33.1 35.7 -7.4 -- -- -- -- -- -- --

MSCI ACWI ex USA 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7

MSCI EAFE Growth 18.3 27.9 -12.8 28.9 -3.0 4.1 -4.4 22.5 16.9 -12.1

Artisan International Value -- -- -- -- -- -- -- -- -- --

Artisan International Value (Net) -- -- -- -- -- -- -- -- -- --

MSCI ACWI ex USA 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7

MSCI EAFE Value -2.6 16.1 -14.8 21.4 5.0 -5.7 -5.4 23.0 17.7 -12.2

Total International Emerging Market Equity 14.7 14.4 -12.5 35.3 15.7 -15.1 -0.3 -4.6 8.3 --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

Dimensional Emerging Markets Value (Net) 2.7 9.6 -11.9 33.8 19.8 -18.8 -4.4 -3.8 -- --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

MSCI Emerging Markets Value NR USD 5.5 12.0 -10.7 28.1 14.9 -18.6 -4.1 -5.1 15.9 -17.9

GQG Partners Emerging Markets Equity 34.7 23.1 -13.6 -- -- -- -- -- -- --

GQG Partners Emerging Markets Equity (Net) 33.9 22.5 -14.1 -- -- -- -- -- -- --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

MSCI Emerging Markets Growth NR USD 31.3 25.1 -18.3 46.8 7.6 -11.3 -0.3 -0.2 20.6 -19.0

City of Ann Arbor Employees' Retirement System
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2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Investment Grade Bonds 6.3 7.6 0.3 2.9 2.4 0.8 5.5 -1.0 6.1 6.1

BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

BBgBarc US Universal TR 7.6 9.3 -0.3 4.1 3.9 0.4 5.6 -1.3 5.5 7.4

Northern Trust Barclays Aggregate Index 7.5 8.7 0.0 3.5 2.6 0.6 6.1 -2.3 4.3 7.8

Northern Trust Barclays Aggregate Index (Net) 7.4 8.7 0.0 3.4 2.5 0.5 6.0 -2.3 4.2 7.8

BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

Northern Trust 1-5 Year Credit Bond 5.6 6.5 1.1 2.2 2.4 1.3 1.8 1.0 -- --

Northern Trust 1-5 Year Credit Bond (Net) 5.5 6.4 1.0 2.1 2.3 1.2 1.8 -- -- --

BBgBarc US Credit 1-5 Yr TR 5.2 6.6 1.1 2.3 2.6 1.1 1.9 1.2 5.5 3.0

Total TIPS 8.4 6.9 -0.3 1.9 4.1 -0.4 0.9 -- -- --

BBgBarc US TIPS TR 11.0 8.4 -1.3 3.0 4.7 -1.4 3.6 -8.6 7.0 13.6

BBgBarc US TIPS 1-10 Yr TR 8.4 6.9 -0.3 1.9 4.0 -0.5 0.9 -5.6 5.0 8.9

IR&M 1-10 Year Index 8.4 6.9 -0.3 1.9 4.1 -0.4 0.9 -- -- --

IR&M 1-10 Year Index (Net) 8.3 6.9 -0.3 1.8 3.9 -0.5 0.8 -- -- --

BBgBarc US TIPS 1-10 Yr TR 8.4 6.9 -0.3 1.9 4.0 -0.5 0.9 -5.6 5.0 8.9
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2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total High Yield Bonds* 7.3 13.7 -2.4 7.9 15.7 -3.4 1.4 9.3 13.5 3.1

BBgBarc US High Yield TR 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4 15.8 5.0

Sky Harbor Broad High Yield Market 7.3 13.7 -2.4 7.9 15.7 -3.4 1.4 9.3 -- --

Sky Harbor Broad High Yield Market (Net) 7.0 13.4 -2.7 7.6 15.1 -3.9 0.8 8.7 -- --

BBgBarc US High Yield TR 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4 15.8 5.0

Summit Partners Credit Fund II, L.P.           

Summit Partners Credit Fund III, L.P.           

Total Bank Loans 2.8 9.2 0.5 3.3 5.9 2.7 2.7 7.1 -- --

Credit Suisse Leveraged Loans 2.8 8.2 1.1 4.2 9.9 -0.4 2.1 6.2 9.4 1.8

Beach Point Leveraged Loan 2.8 9.2 0.5 3.3 5.9 2.7 2.7 7.1 -- --

Beach Point Leveraged Loan (Net) 2.3 8.6 -0.1 2.5 5.2 2.1 2.0 6.4 -- --

Credit Suisse Leveraged Loans 2.8 8.2 1.1 4.2 9.9 -0.4 2.1 6.2 9.4 1.8

Total Emerging Market Debt (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 -- --

JP Morgan GBI EM Global Diversified TR USD 2.7 13.5 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8

Stone Harbor Emerging Markets LCD (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 -- --

JP Morgan GBI EM Global Diversified TR USD 2.7 13.5 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8

City of Ann Arbor Employees' Retirement System
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Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III.



2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Real Estate 2.0 6.7 9.5 8.3 5.4 18.9 22.0 11.5 16.7 7.7

NCREIF ODCE Equal Weighted 1.6 6.1 8.3 7.8 9.3 15.2 12.4 13.4 11.0 16.0

A.E.W Core Property Trust (Net) 0.6 5.2 6.8 7.1 7.6 12.4 10.4 -- -- --

NCREIF ODCE (net) 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9 9.8 15.0

DRA Growth and Income Fund VIII           

DRA Growth and Income Fund IX           

DRA Growth and Income Fund X, LLC           

INVESCO Mortgage Recovery Loans           

Carlyle Realty Partners VIII, L.P.           

Torchlight Debt Fund VII, L.P.           

Total Natural Resources (Net) 29.9 39.0 -15.7 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 23.2 41.2 -11.3 9.1 59.6 -21.4 -15.2 -53.2 -15.4 -15.9

S&P Global Natural Resources Index TR USD 0.7 17.2 -12.6 22.7 32.3 -24.0 -9.7 1.5 7.2 -14.9

First Eagle Gold Fund (Net) 29.9 39.0 -15.7 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 23.2 41.2 -11.3 9.1 59.6 -21.4 -15.2 -53.2 -15.4 -15.9

S&P Global Natural Resources Index TR USD 0.7 17.2 -12.6 22.7 32.3 -24.0 -9.7 1.5 7.2 -14.9

Total Infrastructure           

BlackRock Global Renewable Power Infrastructure Fund III, L.P.           
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2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Hedge Funds 5.9 -1.6 2.5 -3.8 1.6 -5.1 5.0 7.4 1.6 -2.1

HFRI Fund Weighted Composite Index 11.8 10.4 -4.7 8.6 5.4 -1.1 3.0 9.1 6.4 -5.3

MSCI ACWI 16.3 26.6 -9.4 24.0 7.9 -2.4 4.2 22.8 16.1 -7.3

36 South Kohinoor Series Three (Net) 28.0 -9.9 -0.9 -8.6 -6.3 -- -- -- -- --

HFRI Macro (Total) Index 5.4 6.5 -4.1 2.2 1.0 -1.3 5.6 -0.4 -0.1 -4.2

Sculptor Credit Opportunities (Net) 0.4 1.1 6.5 9.7 19.3 -- -- -- -- --

BBgBarc US High Yield TR 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4 15.8 5.0

Total Private Equity           

Arboretum Ventures V, L.P.           

Ironsides Co-Investment Fund III, L.P.           

Ironsides Direct Investment Fund V, L.P.           

Ironsides Partnership Fund III, L.P.           

Ironsides Partnership Fund V, L.P.           

Strategic Investors Fund VIII L.P.           

Total Cash           

Northern Trust Cash Account           

Wellington TALF Holdback           
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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Fiscal Year Performance

Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Fund Aggregate 4.8 6.5 7.1 12.0 0.9 3.8 15.2 11.7 0.0 23.3

Total Fund Aggregate (Net) 4.7 6.4 6.9 11.8 0.7 3.6 14.9 11.3 -0.2 23.1

Policy Benchmark 3.5 6.7 8.1 11.2 1.2 2.1 15.2 10.1 2.4 24.4

60% MSCI ACWI / 40% Barclays Aggregate 5.3 7.0 6.2 10.8 0.3 1.3 15.3 9.4 -0.5 19.3

60% MSCI ACWI / 40% Barclays Global Aggregate 3.4 6.1 7.0 10.0 1.4 -2.4 16.6 8.7 -2.5 22.1

Total Domestic Equity 4.5 8.5 14.2 18.4 2.2 7.2 25.2 22.5 1.8 36.1

Russell 3000 6.5 9.0 14.8 18.5 2.1 7.3 25.2 21.5 3.8 32.4

RhumbLine HEDI -- -- -- -- -- -- -- -- -- --

RhumbLine HEDI (Net) -- -- -- -- -- -- -- -- -- --

Russell 1000 HEDI Moderate GR USD 7.3 17.9 14.3 13.6 11.1 10.1 21.8 18.7 10.0 31.0

Northern Trust Russell 1000 Index 7.5 10.0 14.5 18.0 3.0 7.4 25.3 21.2 4.3 32.1

Northern Trust Russell 1000 Index (Net) 7.4 10.0 14.4 18.0 3.0 7.3 25.3 21.2 4.3 32.0

Russell 1000 7.5 10.0 14.5 18.0 2.9 7.4 25.4 21.2 4.4 31.9

Loomis Sayles Small Cap Value -15.9 -1.0 11.9 19.9 -0.5 5.7 24.8 25.8 -1.0 39.7

Loomis Sayles Small Cap Value (Net) -16.5 -1.7 11.1 19.0 -1.2 5.0 23.9 24.9 -1.7 38.9

Russell 2000 Value -17.5 -6.2 13.1 24.9 -2.6 0.8 22.5 24.8 -1.4 31.4

Russell 2000 -6.6 -3.3 17.6 24.6 -6.7 6.5 23.6 24.2 -2.1 37.4

Northern Trust S&P 400 MidCap Index -6.7 1.4 13.5 18.5 1.4 6.4 25.2 25.2 -2.3 39.5

Northern Trust S&P 400 MidCap Index (Net) -6.7 1.3 13.4 18.5 1.3 6.4 25.2 25.2 -2.3 39.5

S&P 400 MidCap -6.7 1.4 13.5 18.6 1.3 6.4 25.2 25.2 -2.3 39.4
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Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total International Developed Market Equity -0.3 4.5 7.7 23.3 -10.8 -0.6 16.5 15.7 -14.5 35.2

MSCI EAFE -5.1 1.1 6.8 20.3 -10.2 -4.2 23.6 18.6 -13.8 30.4

Northern Trust MSCI EAFE Index -4.6 1.4 7.3 20.7 -9.9 -- -- -- -- --

Northern Trust MSCI EAFE Index (Net) -4.7 1.3 7.2 20.6 -9.9 -- -- -- -- --

MSCI EAFE -5.1 1.1 6.8 20.3 -10.2 -4.2 23.6 18.6 -13.8 30.4

WCM Focused Growth International 14.8 13.1 -- -- -- -- -- -- -- --

WCM Focused Growth International (Net) 14.0 12.2 -- -- -- -- -- -- -- --

MSCI ACWI ex USA -4.8 1.3 7.3 20.5 -10.2 -5.3 21.8 13.6 -14.6 29.7

MSCI EAFE Growth 4.2 4.2 9.4 15.7 -4.8 -1.3 20.3 18.7 -12.6 31.3

Artisan International Value -- -- -- -- -- -- -- -- -- --

Artisan International Value (Net) -- -- -- -- -- -- -- -- -- --

MSCI ACWI ex USA -4.8 1.3 7.3 20.5 -10.2 -5.3 21.8 13.6 -14.6 29.7

MSCI EAFE Value -14.5 -2.1 4.3 25.0 -15.4 -7.1 26.9 18.6 -15.2 29.4

Total International Emerging Market Equity -10.4 4.8 7.5 25.9 -9.3 -6.6 12.6 3.2 -4.1 --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

Dimensional Emerging Markets Value (Net) -17.3 2.0 5.7 27.6 -11.8 -9.1 15.5 2.1 -- --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

MSCI Emerging Markets Value NR USD -15.7 5.0 4.3 21.6 -14.4 -7.7 14.4 -1.2 -15.8 26.5

GQG Partners Emerging Markets Equity 1.3 10.0 10.6 -- -- -- -- -- -- --

GQG Partners Emerging Markets Equity (Net) 0.7 9.4 10.0 -- -- -- -- -- -- --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

MSCI Emerging Markets Growth NR USD 9.7 -2.4 11.9 26.0 -9.8 -2.6 14.2 6.9 -16.1 29.1
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Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Investment Grade Bonds 7.1 6.9 -0.3 0.0 4.9 1.7 5.5 0.4 6.1 6.7

BBgBarc US Aggregate TR 8.7 7.9 -0.4 -0.3 6.0 1.9 4.4 -0.7 7.5 3.9

BBgBarc US Universal TR 7.9 8.1 -0.3 0.9 5.8 1.6 5.2 0.2 7.4 4.8

Northern Trust Barclays Aggregate Index 8.7 7.9 -0.4 -0.4 6.0 1.9 4.3 -0.8 7.5 3.8

Northern Trust Barclays Aggregate Index (Net) 8.7 7.8 -0.5 -0.5 6.0 1.9 4.3 -0.9 7.5 3.8

BBgBarc US Aggregate TR 8.7 7.9 -0.4 -0.3 6.0 1.9 4.4 -0.7 7.5 3.9

Northern Trust 1-5 Year Credit Bond 5.9 6.0 0.0 1.1 3.1 1.3 3.3 -- -- --

Northern Trust 1-5 Year Credit Bond (Net) 5.8 6.0 -0.1 1.1 3.1 1.2 3.2 -- -- --

BBgBarc US Credit 1-5 Yr TR 5.4 6.1 0.1 1.3 3.1 1.3 3.4 2.1 3.3 4.8

Total TIPS 5.7 4.8 1.5 -0.3 3.4 -2.0 -- -- -- --

BBgBarc US TIPS TR 8.3 4.8 2.1 -0.6 4.4 -1.7 4.4 -4.8 11.7 7.7

BBgBarc US TIPS 1-10 Yr TR 5.7 4.7 1.5 -0.3 3.3 -1.9 3.6 -3.1 6.3 7.5

IR&M 1-10 Year Index 5.7 4.8 1.5 -0.3 3.4 -2.0 -- -- -- --

IR&M 1-10 Year Index (Net) 5.6 4.7 1.4 -0.4 3.3 -2.1 -- -- -- --

BBgBarc US TIPS 1-10 Yr TR 5.7 4.7 1.5 -0.3 3.3 -1.9 3.6 -3.1 6.3 7.5

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total High Yield Bonds* -0.5 6.4 2.8 13.3 0.8 -1.4 12.4 8.8 5.2 14.7

BBgBarc US High Yield TR 0.0 7.5 2.6 12.7 1.6 -0.4 11.7 9.5 7.3 15.6

Sky Harbor Broad High Yield Market -0.5 6.4 2.8 13.3 0.8 -1.4 12.4 -- -- --

Sky Harbor Broad High Yield Market (Net) -0.8 6.1 2.5 12.9 0.3 -1.9 11.8 -- -- --

BBgBarc US High Yield TR 0.0 7.5 2.6 12.7 1.6 -0.4 11.7 9.5 7.3 15.6

Summit Partners Credit Fund II, L.P.           

Summit Partners Credit Fund III, L.P.           

Total Bank Loans -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 -- --

Credit Suisse Leveraged Loans -2.3 4.1 4.7 7.5 0.9 2.2 6.1 7.6 3.3 9.7

Beach Point Leveraged Loan -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 -- --

Beach Point Leveraged Loan (Net) -1.8 4.0 2.8 3.8 2.2 2.6 5.5 8.8 -- --

Credit Suisse Leveraged Loans -2.3 4.1 4.7 7.5 0.9 2.2 6.1 7.6 3.3 9.7

Total Emerging Market Debt (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 -- --

JP Morgan GBI EM Global Diversified TR USD -2.8 9.0 -2.3 6.4 2.0 -15.4 3.9 1.3 -1.7 19.7

Stone Harbor Emerging Markets LCD (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 -- --

JP Morgan GBI EM Global Diversified TR USD -2.8 9.0 -2.3 6.4 2.0 -15.4 3.9 1.3 -1.7 19.7

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III.



Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Real Estate 5.3 8.0 8.7 6.6 11.2 19.2 16.0 18.8 7.7 13.8

NCREIF ODCE Equal Weighted 2.6 6.9 8.6 8.1 12.2 14.6 12.3 11.8 12.5 20.4

A.E.W Core Property Trust (Net) 1.3 6.0 7.3 6.9 10.3 12.2 11.0 -- -- --

NCREIF ODCE (net) 1.3 5.5 7.5 6.9 10.8 13.4 11.8 11.1 11.3 19.4

DRA Growth and Income Fund VIII           

DRA Growth and Income Fund IX           

DRA Growth and Income Fund X, LLC           

INVESCO Mortgage Recovery Loans           

Carlyle Realty Partners VIII, L.P.           

Torchlight Debt Fund VII, L.P.           

Total Natural Resources (Net) 45.3 9.2 -6.8 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 44.2 18.6 -1.4 -21.8 68.5 -31.0 10.2 -48.0 -21.9 4.4

S&P Global Natural Resources Index TR USD -16.8 -4.0 24.8 15.3 -8.9 -17.6 21.7 -2.6 -18.3 38.4

First Eagle Gold Fund (Net) 45.3 9.2 -6.8 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 44.2 18.6 -1.4 -21.8 68.5 -31.0 10.2 -48.0 -21.9 4.4

S&P Global Natural Resources Index TR USD -16.8 -4.0 24.8 15.3 -8.9 -17.6 21.7 -2.6 -18.3 38.4

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Infrastructure           

BlackRock Global Renewable Power Infrastructure Fund III, L.P.           

Total Hedge Funds 6.1 2.0 -1.9 0.5 -5.1 4.4 4.1 5.6 -1.2 5.8

HFRI Fund Weighted Composite Index -0.5 1.3 5.7 7.9 -2.4 2.3 9.1 7.9 -4.3 11.5

MSCI ACWI 2.1 5.7 10.7 18.8 -3.7 0.7 22.9 16.6 -6.5 30.1

36 South Kohinoor Series Three (Net) 31.3 -4.8 -8.7 -7.2 -6.2 -- -- -- -- --

HFRI Macro (Total) Index 0.8 2.4 1.1 -2.4 1.8 4.1 1.5 -0.1 -2.8 6.8

Sculptor Credit Opportunities (Net) -12.6 3.7 11.8 18.6 -0.8 -- -- -- -- --

BBgBarc US High Yield TR 0.0 7.5 2.6 12.7 1.6 -0.4 11.7 9.5 7.3 15.6

Total Private Equity           

Arboretum Ventures V, L.P.           

Ironsides Co-Investment Fund III, L.P.           

Ironsides Direct Investment Fund V, L.P.           

Ironsides Partnership Fund III, L.P.           

Ironsides Partnership Fund V, L.P.           

Strategic Investors Fund VIII L.P.           

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Cash           

Northern Trust Cash Account           

Wellington TALF Holdback           
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Employees’ Retirement System – Risk Metrics 

Annualized Standard Dev 3YR (Rank) 5YR (Rank) 7YR (Rank) 10YR (Rank) 

ERS 10.06 (15) 8.10% (15) 7.79% (17) 8.02% (28) 

60 ACWI/ 40 Global Agg 11.49% (51) 9.44% (56) 9.11% (63) 9.24% (70) 

InvMetrics Public DB Net (Median) 11.48% 9.30% 8.80% 8.64% 

 

Sharpe Ratio 3YR (Rank) 5YR (Rank) 7YR (Rank) 10YR (Rank) 

ERS 0.84 (21) 1.09 (12) 0.92 (11) 0.90 (35) 

60 ACWI/ 40 Global Agg 0.63 (89) 0.85 (87) 0.64 (94) 0.65 (98) 

InvMetrics Public DB Net (Median) 0.76 0.97 0.79 0.86 

 



Retirement System Detail 



Asset Allocation on March 31, 2021
Actual Actual

_

Artisan International Value $30,622,121 8.3%

Dimensional Emerging Markets Value $25,378,676 6.9%

GQG Partners Emerging Markets Equity $18,142,531 4.9%

Loomis Sayles Small Cap Value $19,173,725 5.2%

Northern Trust MSCI EAFE Index $26,322,864 7.2%

Northern Trust Russell 1000 Index $92,562,653 25.2%

Northern Trust S&P 400 MidCap Index $10,528,674 2.9%

RhumbLine HEDI $115,678,083 31.5%

WCM Focused Growth International $28,806,141 7.8%

Total $367,215,468 100.0%
_

City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2021



Global Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 367.2 -- 349.3

Number Of Holdings 4954 2965 4919
    

Characteristics
Weighted Avg. Market Cap.
($B)

283.1 298.1 288.2

Median Market Cap ($B) 5.4 12.9 4.3

P/E Ratio 25.6 26.1 25.6

Yield 1.6 1.8 1.6

EPS Growth - 5 Yrs. 11.9 10.8 11.6

Price to Book 3.9 3.6 4.0
    

Top 10 Holdings
_

APPLE INC 3.1%
MICROSOFT CORP 2.9%
AMAZON.COM INC 2.0%
FACEBOOK INC 1.2%
ALPHABET INC 1.1%
ALPHABET INC 1.1%
SAMSUNG ELECTRONICS CO LTD 0.9%
JOHNSON & JOHNSON 0.8%
ACCENTURE PLC 0.7%
BERKSHIRE HATHAWAY INC 0.7%

Total 14.4%
_

City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2021



Global Equity Region Allocation

vs MSCI ACWI

Region
% of

Total
% of

Bench % Diff
_

North America ex U.S. 1.5% 2.8% -1.4%

United States 64.1% 57.8% 6.2%

Europe Ex U.K. 12.7% 12.8% -0.1%

United Kingdom 2.7% 3.8% -1.0%

Pacific Basin Ex Japan 2.2% 3.1% -0.9%

Japan 2.0% 6.5% -4.5%

Emerging Markets 13.6% 12.9% 0.8%

Other 1.2% 0.2% 1.0%

Total 100.0% 100.0% 0.0%
XXXXX

City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2021



Asset Allocation on March 31, 2021
Actual Actual

_

Loomis Sayles Small Cap Value $19,173,725 8.1%

Northern Trust Russell 1000 Index $92,562,653 38.9%

Northern Trust S&P 400 MidCap Index $10,528,674 4.4%

RhumbLine HEDI $115,678,083 48.6%

Total $237,943,135 100.0%
_

City of Ann Arbor Employees' Retirement System

Total Domestic Equity | As of March 31, 2021



Total Domestic Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 237.9 -- 224.9

Number Of Holdings 1242 3035 1225
    

Characteristics
Weighted Avg. Market Cap.
($B)

376.1 385.9 389.7

Median Market Cap ($B) 9.9 2.3 8.9

P/E Ratio 29.2 29.5 29.1

Yield 1.4 1.4 1.4

EPS Growth - 5 Yrs. 13.8 14.2 13.0

Price to Book 4.5 4.3 4.6
    

Top 10 Holdings
_

APPLE INC 4.7%
MICROSOFT CORP 4.4%
AMAZON.COM INC 3.1%
FACEBOOK INC 1.8%
ALPHABET INC 1.7%
ALPHABET INC 1.6%
JOHNSON & JOHNSON 1.2%
BERKSHIRE HATHAWAY INC 1.0%
VISA INC 1.0%
MASTERCARD INC 1.0%

Total 21.5%
_

City of Ann Arbor Employees' Retirement System

Total Domestic Equity | As of March 31, 2021



Asset Allocation on March 31, 2021
Actual Actual

_

Artisan International Value $30,622,121 23.7%

Dimensional Emerging Markets Value $25,378,676 19.6%

GQG Partners Emerging Markets Equity $18,142,531 14.0%

Northern Trust MSCI EAFE Index $26,322,864 20.4%

WCM Focused Growth International $28,806,141 22.3%

Total $129,272,333 100.0%
_

City of Ann Arbor Employees' Retirement System

Total International Equity | As of March 31, 2021



Top 10 Holdings
_

SAMSUNG ELECTRONICS CO LTD 2.7%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 1.5%
COMPASS GROUP PLC 1.5%
ABB LTD 1.3%
NOVARTIS AG 1.3%
TENCENT HOLDINGS LTD 1.3%
LVMH MOET HENNESSY LOUIS VUITTON SE 1.2%
DSV PANALPINA A/S 1.2%
ARCH CAPITAL GROUP LTD 1.1%
ASML HOLDING NV 1.1%

Total 14.2%
_

Total International Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 129.3 -- 124.4

Number Of Holdings 3724 6554 3705
    

Characteristics
Weighted Avg. Market Cap.
($B)

100.4 88.8 96.9

Median Market Cap ($B) 1.8 1.9 1.8

P/E Ratio 20.5 21.3 20.6

Yield 2.1 2.2 2.0

EPS Growth - 5 Yrs. 7.6 5.8 8.2

Price to Book 3.0 2.6 3.2
    

City of Ann Arbor Employees' Retirement System

Total International Equity | As of March 31, 2021



Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region
% of

Total
% of

Bench % Diff
_

North America ex U.S. 4.2% 6.7% -2.5%

United States 2.4% 0.0% 2.4%

Europe Ex U.K. 32.8% 29.8% 3.0%

United Kingdom 6.5% 9.4% -2.9%

Pacific Basin Ex Japan 6.3% 7.7% -1.4%

Japan 5.8% 16.1% -10.3%

Emerging Markets 39.4% 29.5% 9.9%

Other 2.7% 0.8% 1.9%

Total 100.0% 100.0% 0.0%
XXXXX

City of Ann Arbor Employees' Retirement System

Total International Equity | As of March 31, 2021



Asset Allocation on March 31, 2021
Actual Actual

_

Beach Point Leveraged Loan $10,749,907 8.8%

IR&M 1-10 Year Index $17,930,873 14.6%

Northern Trust 1-5 Year Credit Bond $35,780,245 29.2%

Northern Trust Barclays Aggregate Index $29,442,966 24.0%

Sky Harbor Broad High Yield Market $5,299,238 4.3%

Stone Harbor Emerging Markets LCD $12,503,692 10.2%

Summit Partners Credit Fund II, L.P. $5,994,796 4.9%

Summit Partners Credit Fund III, L.P. $5,010,816 4.1%

Total $122,712,534 100.0%
_

Total Fixed Income Characteristics

vs. BBgBarc US Universal TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 1.8 1.9 1.6

Average Duration 4.2 6.2 3.9

Average Quality A AA A

Weighted Average Maturity 5.6 12.5 5.6
XXXXX

City of Ann Arbor Employees' Retirement System

Total Fixed Income | As of March 31, 2021



Retirement System Portfolio Reviews 



RhumbLine HEDI Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 115.7 -- 111.8

Number Of Holdings 224 1012 225
    

Characteristics
Weighted Avg. Market
Cap. ($B)

433.0 414.5 441.5

Median Market Cap
($B)

34.9 14.4 34.3

P/E Ratio 30.2 29.9 30.3

Yield 1.4 1.4 1.4

EPS Growth - 5 Yrs. 13.4 14.5 13.0

Price to Book 5.6 4.5 5.8
    

Sector Distribution
Energy 1.0 2.3 0.7

Materials 3.0 2.8 3.0

Industrials 12.8 9.4 12.3

Consumer
Discretionary

10.7 12.1 10.8

Consumer Staples 9.4 5.8 9.8

Health Care 13.0 13.2 13.2

Financials 10.8 11.4 10.8

Information Technology 27.0 26.8 27.5

Communication
Services

10.6 10.6 10.1

Utilities 0.6 2.6 0.7

Real Estate 1.0 3.0 1.0
    

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

RhumbLine HEDI 3.5 48.9 -- -- -- -- 29.3 Mar-20

RhumbLine HEDI (Net) 3.5 48.8 -- -- -- --   29.3  

Russell 1000 HEDI Moderate
GR USD

3.5 49.0 17.5 16.3 14.8 15.3 29.4 Mar-20

eV US Large Cap Core
Equity Gross Median

6.6 56.0 16.0 15.8 13.1 13.7   33.1 Mar-20

eV US Large Cap Core
Equity Gross Rank

90 80 -- -- -- --   76 Mar-20
XXXXX

Account Information
Account Name RhumbLine HEDI

Account Structure Separate Account

Investment Style Passive

Inception Date 3/01/20

Account Type US Equity

Benchmark Russell 1000 HEDI Moderate GR USD

Universe eV US Large Cap Core Equity Gross

City of Ann Arbor Employees' Retirement System

RhumbLine HEDI | As of March 31, 2021

Top 10 Holdings
_

APPLE INC 5.5%
MICROSOFT CORP 5.3%
AMAZON.COM INC 3.6%
FACEBOOK INC 2.2%
ALPHABET INC 2.1%
ALPHABET INC 2.0%
JOHNSON & JOHNSON 1.4%
VISA INC 1.3%
MASTERCARD INC 1.3%
HOME DEPOT INC. (THE) 1.2%

_



Northern Trust Russell 1000 Index Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 92.6 -- 87.4

Number Of Holdings 1020 1012 1006
    

Characteristics
Weighted Avg. Market
Cap. ($B)

415.9 414.5 432.4

Median Market Cap
($B)

14.2 14.4 13.1

P/E Ratio 29.9 29.9 29.8

Yield 1.4 1.4 1.5

EPS Growth - 5 Yrs. 14.5 14.5 13.5

Price to Book 4.5 4.5 4.6
    

Sector Distribution
Energy 2.6 2.3 2.1

Materials 2.8 2.8 2.7

Industrials 9.3 9.4 8.8

Consumer
Discretionary

12.1 12.1 12.3

Consumer Staples 5.8 5.8 6.1

Health Care 13.1 13.2 13.5

Financials 11.3 11.4 10.4

Information Technology 26.7 26.8 28.0

Communication
Services

10.5 10.6 10.4

Utilities 2.6 2.6 2.7

Real Estate 3.0 3.0 3.0
    

Account Information
Account Name Northern Trust Russell 1000 Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 7/01/06

Account Type US Stock Large Cap Core

Benchmark Russell 1000

Universe eV US Large Cap Core Equity Gross

City of Ann Arbor Employees' Retirement System

Northern Trust Russell 1000 Index | As of March 31, 2021

Top 10 Holdings
_

APPLE INC 5.2%
MICROSOFT CORP 4.7%
AMAZON.COM INC 3.5%
FACEBOOK INC 1.9%
ALPHABET INC 1.7%
ALPHABET INC 1.6%
TESLA INC 1.4%
BERKSHIRE HATHAWAY INC 1.3%
JPMORGAN CHASE & CO 1.2%
JOHNSON & JOHNSON 1.2%

_

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust Russell 1000
Index

5.9 60.6 17.3 16.7 13.6 14.0 10.5 Jul-06

Northern Trust Russell 1000
Index (Net)

5.9 60.5 17.3 16.6 13.6 13.9   10.5  

Russell 1000 5.9 60.6 17.3 16.7 13.6 14.0 10.5 Jul-06

eV US Large Cap Core
Equity Gross Median

6.6 56.0 16.0 15.8 13.1 13.7   10.6 Jul-06

eV US Large Cap Core
Equity Gross Rank

60 30 31 33 31 35   52 Jul-06
XXXXX



Account Information
Account Name Northern Trust S&P 400 MidCap Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 6/01/07

Account Type US Stock Mid Cap Core

Benchmark S&P 400 MidCap

Universe eV US Mid Cap Equity Gross

Northern Trust S&P 400 MidCap Index Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 10.5 -- 9.3

Number Of Holdings 400 400 400
    

Characteristics
Weighted Avg. Market
Cap. ($B)

7.3 7.4 7.2

Median Market Cap
($B)

5.4 5.4 4.8

P/E Ratio 27.1 27.2 27.1

Yield 1.2 1.2 1.3

EPS Growth - 5 Yrs. 10.4 10.4 10.7

Price to Book 3.0 3.0 3.0
    

Sector Distribution
Energy 1.3 1.3 1.2

Materials 6.4 6.5 5.7

Industrials 18.3 18.1 17.7

Consumer
Discretionary

14.3 15.0 14.2

Consumer Staples 3.7 4.1 3.6

Health Care 11.2 11.0 11.1

Financials 15.8 15.6 15.1

Information Technology 14.3 14.3 17.3

Communication
Services

1.9 2.0 1.7

Utilities 3.4 3.3 3.4

Real Estate 9.1 8.8 9.0
    

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust S&P 400
MidCap Index

13.5 83.4 13.4 14.4 11.3 11.9 9.6 Jun-07

Northern Trust S&P 400
MidCap Index (Net)

13.4 83.4 13.4 14.3 11.3 11.9   --  

S&P 400 MidCap 13.5 83.5 13.4 14.4 11.3 11.9 9.5 Jun-07

eV US Mid Cap Equity
Gross Median

7.7 73.5 15.5 15.2 12.4 12.9   10.1 Jun-07

eV US Mid Cap Equity
Gross Rank

28 23 61 58 57 69   63 Jun-07
XXXXX

Top 10 Holdings
_

SOLAREDGE TECHNOLOGIES INC 0.7%
BIO-TECHNE CORP 0.7%
COGNEX CORP 0.6%
PTC INC 0.6%
CHARLES RIVER LABORATORIES INTERNATIONAL INC 0.6%
FAIR ISAAC CORP 0.6%
WILLIAMS-SONOMA INC. 0.6%
MOLINA HEALTHCARE INC. 0.6%
SIGNATURE BANK 0.6%
XPO LOGISTICS INC 0.6%

_

City of Ann Arbor Employees' Retirement System

Northern Trust S&P 400 MidCap Index | As of March 31, 2021



Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Loomis Sayles Small Cap
Value

16.7 79.0 9.2 11.7 9.1 10.6 11.2 Apr-97

Loomis Sayles Small Cap
Value (Net)

16.5 77.8 8.5 10.9 8.3 9.8   --  

Russell 2000 Value 21.2 97.1 11.6 13.6 8.9 10.1 9.8 Apr-97

Russell 2000 12.7 94.8 14.8 16.4 11.0 11.7 9.5 Apr-97

eV US Small Cap Value
Equity Gross Median

19.4 92.9 11.2 13.2 9.4 11.1   11.7 Apr-97

eV US Small Cap Value
Equity Gross Rank

70 85 78 74 58 68   64 Apr-97
XXXXX

Account Information
Account Name Loomis Sayles Small Cap Value

Account Structure Separate Account

Investment Style Active

Inception Date 4/01/97

Account Type US Stock Small Cap Value

Benchmark Russell 2000 Value

Universe eV US Small Cap Value Equity Gross

Top 10 Holdings
_

TRIUMPH BANCORP INC 1.6%
HERC HOLDINGS INC 1.6%
CONCENTRIX CORP 1.4%
CHAMPIONX CORP 1.4%
POPULAR INC 1.4%
ARCOSA INC 1.3%
WINTRUST FINANCIAL CORP. 1.3%
KADANT INC. 1.3%
META FINANCIAL GRP INC 1.3%
PINNACLE FINANCIAL PARTNERS INC 1.2%

_

Loomis Sayles Small Cap Value Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 19.2 -- 16.4

Number Of Holdings 125 1474 125
    

Characteristics
Weighted Avg. Market
Cap. ($B)

4.2 3.2 4.4

Median Market Cap
($B)

3.5 0.9 3.2

P/E Ratio 22.9 19.3 21.3

Yield 1.0 1.5 1.1

EPS Growth - 5 Yrs. 10.9 7.1 7.6

Price to Book 2.4 2.0 2.2
    

Sector Distribution
Energy 1.9 4.9 2.1

Materials 2.8 6.1 3.3

Industrials 23.3 17.2 21.0

Consumer
Discretionary

12.7 14.4 11.1

Consumer Staples 4.0 3.5 3.8

Health Care 6.1 6.3 6.7

Financials 20.6 27.2 18.8

Information Technology 12.9 5.5 14.3

Communication
Services

3.6 2.6 4.9

Utilities 4.0 3.9 5.0

Real Estate 4.2 8.3 5.3
    

City of Ann Arbor Employees' Retirement System

Loomis Sayles Small Cap Value | As of March 31, 2021



Top 10 Holdings
_

NESTLE SA, CHAM UND VEVEY 1.9%
ASML HOLDING NV 1.6%
ROCHE HOLDING AG 1.4%
NOVARTIS AG 1.1%
LVMH MOET HENNESSY LOUIS VUITTON SE 1.1%
TOYOTA MOTOR CORP 1.0%
AIA GROUP LTD 0.9%
UNILEVER PLC 0.9%
SOFTBANK GROUP CORP 0.8%
SONY GROUP CORPORATION 0.8%

_

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust MSCI EAFE
Index

3.3 44.5 6.2 9.2 -- -- 6.0 Dec-14

Northern Trust MSCI EAFE
Index (Net)

3.3 44.4 6.2 9.1 -- --   6.0  

MSCI EAFE 3.5 44.6 6.0 8.8 4.8 5.5 5.7 Dec-14

eV EAFE Core Equity
Gross Median

4.3 52.1 6.8 9.7 6.4 7.3   7.6 Dec-14

eV EAFE Core Equity
Gross Rank

65 80 58 66 -- --   80 Dec-14
XXXXX

Account Information
Account Name Northern Trust MSCI EAFE Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 12/01/14

Account Type Non-US Stock Developed

Benchmark MSCI EAFE

Universe eV EAFE Core Equity Gross

Northern Trust MSCI EAFE Index Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 26.3 -- 53.8

Number Of Holdings 879 875 884
    

Characteristics
Weighted Avg. Market
Cap. ($B)

72.7 73.0 71.1

Median Market Cap
($B)

12.7 12.9 12.1

P/E Ratio 23.3 23.3 22.3

Yield 2.3 2.3 2.3

EPS Growth - 5 Yrs. 3.1 2.8 3.1

Price to Book 2.6 2.6 2.7
    

Sector Distribution
Energy 3.3 3.3 3.1

Materials 8.0 8.0 7.8

Industrials 15.5 15.5 15.2

Consumer
Discretionary

12.7 12.6 12.5

Consumer Staples 10.3 10.3 10.9

Health Care 11.9 12.0 12.8

Financials 17.3 17.4 16.3

Information Technology 9.0 9.0 8.9

Communication
Services

5.2 5.2 5.2

Utilities 3.7 3.7 3.9

Real Estate 3.1 3.0 3.1
    

City of Ann Arbor Employees' Retirement System

Northern Trust MSCI EAFE Index | As of March 31, 2021



Account Information
Account Name First Eagle Gold Fund

Account Structure Mutual Fund

Investment Style Active

Inception Date 7/01/17

Account Type Other

Benchmark FTSE Gold Mines PR USD

Universe eV Global Natural Resources Equity Net

Top 10 Holdings
_

NEWMONT CORPORATION 18.3%
BARRICK GOLD CORP 10.3%
WHEATON PRECIOUS METALS CORP 9.4%
ROYAL GOLD INC 8.2%
NOVAGOLD RESOURCES INC 7.5%
DUNDEE PRECIOUS METALS INC 5.8%
NEWCREST MINING LTD 5.8%
B2GOLD CORP 5.8%
ALAMOS GOLD INC 5.4%
AGNICO EAGLE MINES LTD 5.3%

_

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

First Eagle Gold Fund (Net) -9.3 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD -11.9 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural
Resources Index TR USD

11.8 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

eV Global Natural
Resources Equity Net
Median

-- -- -- -- -- --   -- Jul-17

eV Global Natural
Resources Equity Net
Rank

-- -- -- -- -- --   -- Jul-17

XXXXX

First Eagle Gold Fund Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 10.2 -- 11.3

Number Of Holdings 24 1584 22
    

Characteristics
Weighted Avg. Market
Cap. ($B)

18.8 315.6 19.6

Median Market Cap
($B)

8.4 17.3 9.5

P/E Ratio 18.4 27.6 19.6

Yield 1.7 1.7 1.5

EPS Growth - 5 Yrs. 50.4 10.2 43.8

Price to Book 2.2 3.7 2.5
    

Sector Distribution
Energy 0.0 3.2 0.0

Materials 63.4 4.5 82.2

Industrials 0.0 10.9 0.0

Consumer
Discretionary

0.0 12.0 0.0

Consumer Staples 0.0 7.2 0.0

Health Care 0.0 12.5 0.0

Financials 0.0 13.7 0.0

Information Technology 0.0 21.3 0.0

Communication
Services

0.0 9.0 0.0

Utilities 0.0 3.0 0.0

Real Estate 0.0 2.7 0.0
    

City of Ann Arbor Employees' Retirement System

First Eagle Gold Fund | As of March 31, 2021



WCM Focused Growth International Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 28.8 -- 28.8

Number Of Holdings 35 2345 32
    

Characteristics
Weighted Avg. Market
Cap. ($B)

141.1 102.8 133.3

Median Market Cap
($B)

49.9 9.7 50.2

P/E Ratio 44.1 21.6 44.6

Yield 0.7 2.3 0.7

EPS Growth - 5 Yrs. 16.7 5.8 11.9

Price to Book 7.5 2.7 7.5
    

Sector Distribution
Energy 0.0 4.5 0.0

Materials 3.1 8.2 3.0

Industrials 13.9 11.7 13.0

Consumer
Discretionary

18.0 13.6 15.4

Consumer Staples 4.5 8.4 4.7

Health Care 21.2 8.9 24.0

Financials 10.0 19.0 9.6

Information Technology 25.0 13.0 24.4

Communication
Services

3.0 7.0 2.8

Utilities 0.0 3.2 0.0

Real Estate 0.0 2.6 0.0
    

Account Information
Account Name WCM Focused Growth International

Account Structure Commingled Fund

Investment Style Active

Inception Date 8/01/17

Account Type Non-US Stock Developed

Benchmark MSCI ACWI ex USA

Universe eV EAFE Core Equity Gross

Top 10 Holdings
_

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 5.9%
ASML HOLDING NV 4.7%
CANADIAN PACIFIC RAILWAY LTD 4.4%
H D F C BANK LTD 4.4%
LVMH MOET HENNESSY LOUIS VUITTON SE 4.3%
ACCENTURE PLC 4.0%
AIA GROUP LTD 3.8%
DSV PANALPINA A/S 3.7%
CSL LTD 3.6%
MERCADOLIBRE INC 3.3%

_

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

WCM Focused Growth
International (Net)

0.1 59.7 18.2 -- -- -- 17.4 Aug-17

MSCI ACWI ex USA 3.5 49.4 6.5 9.8 5.3 4.9 7.0 Aug-17

MSCI EAFE Growth -0.6 42.6 9.8 10.8 7.2 7.2 9.9 Aug-17

eV EAFE Core Equity Gross
Median

4.3 52.1 6.8 9.7 6.4 7.3   7.5 Aug-17

eV EAFE Core Equity Gross
Rank

94 26 1 -- -- --   1 Aug-17
XXXXX

City of Ann Arbor Employees' Retirement System

WCM Focused Growth International | As of March 31, 2021



Dimensional Emerging Markets Value  Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 25.4 -- 23.4

Number Of Holdings 2777 1381 2766
    

Characteristics
Weighted Avg. Market
Cap. ($B)

32.5 176.6 32.6

Median Market Cap
($B)

0.6 7.1 0.8

P/E Ratio 10.7 19.2 10.5

Yield 2.9 2.0 3.1

EPS Growth - 5 Yrs. 8.3 10.9 7.1

Price to Book 1.7 3.0 1.7
    

Sector Distribution
Energy 10.0 4.8 11.8

Materials 14.8 8.1 15.1

Industrials 9.4 4.1 9.1

Consumer
Discretionary

8.6 17.6 8.8

Consumer Staples 2.8 5.5 2.5

Health Care 2.8 4.5 2.2

Financials 27.0 18.4 25.7

Information Technology 12.3 21.3 11.1

Communication
Services

3.3 11.4 5.8

Utilities 1.7 2.0 1.6

Real Estate 6.9 2.2 6.2
    

Account Information
Account Name Dimensional Emerging Markets Value

Account Structure Mutual Fund

Investment Style Active

Inception Date 2/01/12

Account Type Non-US Stock Emerging

Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Net

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Dimensional Emerging Markets
Value (Net)

8.4 63.4 1.7 9.6 4.3 -- 3.3 Feb-12

MSCI Emerging Markets 2.3 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

MSCI Emerging Markets Value NR
USD

4.1 52.5 2.6 8.4 3.5 1.0 2.2 Feb-12

eV Emg Mkts Equity Net Median 3.3 64.3 6.7 12.3 6.9 4.5   6.1 Feb-12

eV Emg Mkts Equity Net Rank 10 54 93 80 90 --   96 Feb-12
XXXXX

Top 10 Holdings
_

CHINA CONSTRUCTION BANK CORP 2.8%
RELIANCE INDUSTRIES LTD 2.6%
INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD 1.8%
VALE SA 1.4%
HON HAI PRECISION INDUSTRY CO LTD 1.4%
BAIDU INC 1.3%
BANK OF CHINA LTD 1.1%
SAMSUNG ELECTRONICS CO LTD 1.0%
KB FINANCIAL GROUP INC 0.9%
CHINA RESOURCES LAND LTD 0.9%

_

City of Ann Arbor Employees' Retirement System

Dimensional Emerging Markets Value | As of March 31, 2021



GQG Partners Emerging Markets Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 18.1 -- 18.4

Number Of Holdings 53 1381 58
    

Characteristics
Weighted Avg. Market
Cap. ($B)

193.8 176.6 200.0

Median Market Cap
($B)

66.5 7.1 70.3

P/E Ratio 19.7 19.2 27.4

Yield 2.5 2.0 1.4

EPS Growth - 5 Yrs. 13.6 10.9 17.2

Price to Book 3.8 3.0 5.7
    

Sector Distribution
Energy 6.4 4.8 3.7

Materials 8.0 8.1 7.2

Industrials 1.9 4.1 0.8

Consumer
Discretionary

5.6 17.6 13.9

Consumer Staples 8.9 5.5 10.7

Health Care 2.0 4.5 1.9

Financials 23.4 18.4 16.3

Information Technology 28.1 21.3 28.3

Communication
Services

5.9 11.4 10.3

Utilities 0.0 2.0 0.0

Real Estate 1.9 2.2 0.7
    

Top 10 Holdings
_

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 6.7%
SAMSUNG ELECTRONICS CO LTD 6.6%
HOUSING DEVELOPMENT FINANCE CORP LTD 5.1%
TENCENT HOLDINGS LTD 3.8%
INFOSYS LTD 3.8%
JD.COM INC 3.8%
ASML HOLDING NV 3.6%
CASH - USD 3.5%
SBERBANK OF RUSSIA 3.4%
WULIANGYE ORD A 3.3%

_

Account Information
Account Name GQG Partners Emerging Markets Equity

Account Structure Commingled Fund

Investment Style Active

Inception Date 7/01/17

Account Type Non-US Stock Emerging

Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Gross

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

GQG Partners Emerging Markets
Equity

-1.0 65.4 11.0 -- -- -- 14.5 Jul-17

MSCI Emerging Markets 2.3 58.4 6.5 12.1 6.6 3.7 9.8 Jul-17

MSCI Emerging Markets Growth
NR USD

0.6 63.8 10.1 15.5 9.5 6.1 13.5 Jul-17

eV Emg Mkts Equity Gross
Median

3.5 64.8 7.3 13.1 7.7 5.2   10.5 Jul-17

eV Emg Mkts Equity Gross
Rank

95 47 19 -- -- --   15 Jul-17
XXXXX

City of Ann Arbor Employees' Retirement System

GQG Partners Emerging Markets Equity | As of March 31, 2021



As of September 30,2020, the number of investments is 11. The Net IRR is 19.5%.

Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.

Account Information
Account Name Ironsides Partnership Fund III, L.P.

Account Structure Other

Investment Style Active

Inception Date 5/31/15

Account Type Private Equity

Benchmark

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Partnership Fund
III, L.P.

2013 $6,000,000 $4,011,754 $1,563,991 $6,097,515 $7,661,506 $1,988,246

Total Account $6,000,000 $4,011,754 $1,563,991 $6,097,515 $7,661,506 $1,988,246
XXXXX

City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund III, L.P. | As of March 31, 2021



Account Information
Account Name Ironsides Co-Investment Fund III, L.P.

Account Structure Other

Investment Style Active

Inception Date 5/31/15

Account Type Private Equity

Benchmark

Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Co-Investment
Fund III, L.P.

2013 $6,000,000 $7,349,055 $11,153,406 $3,224,085 $14,377,491 -$1,349,055

Total Account $6,000,000 $7,349,055 $11,153,406 $3,224,085 $14,377,491 -$1,349,055
XXXXX

City of Ann Arbor Employees' Retirement System

Ironsides Co-Investment Fund III, L.P. | As of March 31, 2021

As of December 31, 2020, the number of investments is 7. The Net IRR is 24.1%.



Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.

Account Information
Account Name Ironsides Direct Investment Fund V, L.P.

Account Structure Other

Investment Style Active

Inception Date 11/01/18

Account Type Private Equity

Benchmark

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Direct Investment
Fund V, L.P.

2018 $3,000,000 $3,503,512 $1,138,710 $4,018,073 $5,156,783 -$503,512

Total Account $3,000,000 $3,503,512 $1,138,710 $4,018,073 $5,156,783 -$503,512
XXXXX

City of Ann Arbor Employees' Retirement System

Ironsides Direct Investment Fund V, L.P. | As of March 31, 2021

As of December 31, 2020, the number of investments is 31. The Net IRR is 33.1%



Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.

Account Information
Account Name Ironsides Partnership Fund V, L.P.

Account Structure Other

Investment Style Passive

Inception Date 3/09/20

Account Type Private Equity

Benchmark

City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund V, L.P. | As of March 31, 2021

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Partnership Fund
V, L.P.

2020 $3,000,000 $597,436 $2,746 $611,817 $614,563 $2,402,564

Total Account $3,000,000 $597,436 $2,746 $611,817 $614,563 $2,402,564
XXXXX

As of September 30, 2020, the number of investments is 14. The Net IRR is 9.0%



Account Information
Account Name Strategic Investors Fund VIII L.P.

Account Structure Other

Investment Style Active

Inception Date 2/01/17

Account Type Private Equity

Benchmark

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity
Strategic Investors Fund VIII
L.P.

2017 $8,000,000 $6,372,000 $0 $11,244,849 $11,244,849 $1,628,000

Total Account $8,000,000 $6,372,000 $0 $11,244,849 $11,244,849 $1,628,000
XXXXX

City of Ann Arbor Employees' Retirement System

Strategic Investors Fund VIII L.P. | As of March 31, 2021

As of September 30, 2020, the number of investments is 44. The Net IRR is 33.8%.



Account Information
Account Name Arboretum Ventures V, L.P.

Account Structure Other

Investment Style Active

Inception Date 5/31/19

Account Type Private Equity

Benchmark

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Private Equity Arboretum Ventures V, L.P. 2019 $8,000,000 $2,280,000 $0 $2,614,193 $2,614,193 $5,720,000

Total Account $8,000,000 $2,280,000 $0 $2,614,193 $2,614,193 $5,720,000
XXXXX

City of Ann Arbor Employees' Retirement System

Arboretum Ventures V, L.P. | As of March 31, 2021



Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust Barclays
Aggregate Index

-3.5 0.4 4.6 3.0 3.3 3.4 4.7 Jul-98

Northern Trust Barclays
Aggregate Index (Net)

-3.5 0.3 4.5 3.0 3.2 3.3   --  

BBgBarc US Aggregate TR -3.4 0.7 4.7 3.1 3.3 3.4 4.8 Jul-98

eV US Core Fixed Inc
Gross Median

-3.2 3.2 5.2 3.7 3.8 4.0   5.2 Jul-98

eV US Core Fixed Inc
Gross Rank

77 93 91 92 93 93   97 Jul-98
XXXXX

Account Information
Account Name Northern Trust Barclays Aggregate Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 7/01/98

Account Type US Fixed Income Investment Grade

Benchmark BBgBarc US Aggregate TR

Universe eV US Core Fixed Inc Gross

Northern Trust Barclays Aggregate Index Characteristics
vs. BBgBarc US Aggregate TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 1.6 1.5 1.1

Average Duration 6.5 6.4 6.2

Average Quality AA AA AA

Weighted Average Maturity 8.3 13.5 8.1
XXXXX

City of Ann Arbor Employees' Retirement System

Northern Trust Barclays Aggregate Index | As of March 31, 2021



Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust 1-5 Year
Credit Bond

-0.7 6.2 4.4 3.0 2.7 -- 2.6 Feb-13

Northern Trust 1-5 Year
Credit Bond (Net)

-0.7 6.1 4.3 3.0 2.7 --   2.5  

BBgBarc US Credit 1-5 Yr TR -0.6 5.9 4.3 3.1 2.8 2.9 2.6 Feb-13

eV US Short Duration
Fixed Inc Gross Median

-0.1 3.2 3.4 2.5 2.2 2.1   2.0 Feb-13

eV US Short Duration
Fixed Inc Gross Rank

94 19 5 15 10 --   12 Feb-13
XXXXX

Account Information
Account Name Northern Trust 1-5 Year Credit Bond

Account Structure Commingled Fund

Investment Style Passive

Inception Date 2/01/13

Account Type US Fixed Income Investment Grade

Benchmark BBgBarc US Credit 1-5 Yr TR

Universe eV US Short Duration Fixed Inc Gross

Northern Trust 1-5 Year Credit Bond Characteristics
vs. BBgBarc US Credit 1-5 Yr TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 1.0 1.0 0.7

Average Duration 2.8 2.9 2.8

Average Quality A A A

Weighted Average Maturity 3.2 3.0 3.1
XXXXX

City of Ann Arbor Employees' Retirement System

Northern Trust 1-5 Year Credit Bond | As of March 31, 2021



Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

IR&M 1-10 Year Index 0.0 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

IR&M 1-10 Year Index (Net) 0.0 8.1 5.0 3.3 2.8 --   2.5  

BBgBarc US TIPS 1-10 Yr TR 0.1 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

eV US TIPS / Inflation
Fixed Inc Gross Median

-1.2 8.2 5.7 4.0 3.5 3.6   3.2 Nov-13

eV US TIPS / Inflation
Fixed Inc Gross Rank

28 52 88 95 94 --   94 Nov-13
XXXXX

Account Information
Account Name IR&M 1-10 Year Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 11/01/13

Account Type US Inflation Protected Fixed

Benchmark BBgBarc US TIPS 1-10 Yr TR

Universe eV US TIPS / Inflation Fixed Inc Gross

IR&M 1-10 Year Index Characteristics
vs. BBgBarc US TIPS TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity -1.7 1.1 -1.5

Average Duration 4.9 7.4 4.8

Average Quality AA AAA AAA

Weighted Average Maturity 4.9 7.9 4.9
XXXXX

City of Ann Arbor Employees' Retirement System

IR&M 1-10 Year Index | As of March 31, 2021



Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Sky Harbor Broad High Yield
Market

1.7 24.2 6.9 8.2 5.3 -- 6.1 Sep-12

Sky Harbor Broad High Yield
Market (Net)

1.6 23.8 6.5 7.8 4.9 --   5.7  

BBgBarc US High Yield TR 0.8 23.7 6.8 8.1 5.4 6.5 6.2 Sep-12

eV US High Yield Fixed Inc
Gross Median

1.0 22.7 6.8 7.8 5.5 6.6   6.3 Sep-12

eV US High Yield Fixed Inc
Gross Rank

24 38 46 32 56 --   60 Sep-12
XXXXX

Account Information
Account Name Sky Harbor Broad High Yield Market

Account Structure Commingled Fund

Investment Style Active

Inception Date 9/01/12

Account Type US Fixed Income High Yield

Benchmark BBgBarc US High Yield TR

Universe eV US High Yield Fixed Inc Gross

Sky Harbor Broad High Yield Market Characteristics
vs. BBgBarc US High Yield TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.9 4.8 5.8

Average Duration 2.8 5.1 2.8

Average Quality B B B

Weighted Average Maturity 5.9 6.5 6.0
XXXXX

City of Ann Arbor Employees' Retirement System

Sky Harbor Broad High Yield Market | As of March 31, 2021



Investment Strategy
Summit Partners Credit Fund II (“Fund II” or the “Fund”) will invest in middle market companies through directly originated, senior secured (first or second lien) loans. When in a second lien position, Summit prefers to be
junior to an asset–backed loan from a bank, and ideally a senior lender that it has brought into the transaction itself, often by syndicating a portion of unitranche loan at a lower rate while keeping a portion for itself at a
much higher effective interest rate. The Fund will target middle market companies of scale that have stable and recurring revenue, while avoiding highly cyclical companies with high CAPEX requirements. Borrowers’
use of proceeds will vary and may include acquisition capital, working capital, or refinancing capital. The Fund will seek to reduce repayment risk through call protections and will seek upside through penny warrants.

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

US Fixed Income High
Yield

Summit Partners Credit
Fund II, L.P.

2011 $9,200,000 $12,890,694 $8,526,848 $5,994,796 $14,521,644 -$3,690,694

Total Account $9,200,000 $12,890,694 $8,526,848 $5,994,796 $14,521,644 -$3,690,694
XXXXX

Account Information
Account Name Summit Partners Credit Fund II, L.P.

Account Structure Other

Investment Style Active

Inception Date 12/01/14

Account Type US Fixed Income High Yield

Benchmark

City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund II, L.P. | As of March 31, 2021

As of December 31, 2020, the number of investments is 28. The Net IRR is 6%.



Account Information
Account Name Summit Partners Credit Fund III, L.P.

Account Structure Other

Investment Style Active

Inception Date 11/01/18

Account Type US Fixed Income High Yield

Benchmark

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

US Fixed Income High
Yield

Summit Partners Credit
Fund III, L.P.

2018 $9,000,000 $7,742,998 $3,580,442 $5,010,816 $8,591,258 $1,257,002

Total Account $9,000,000 $7,742,998 $3,580,442 $5,010,816 $8,591,258 $1,257,002
XXXXX

Investment Strategy
Summit Partners Credit Fund III (“Fund III” or the “Fund”) seeks to make opportunistic investments in non-sponsored, middle-market companies with business models characterized by stable, predictable cash
generation. Summit continue to believe that middle market yields provide compelling value versus the syndicated market, and together with a variety of macroeconomic factors and secular trends, this has helped to
create a dynamic market opportunity for alternative capital sources. Through their disciplined approach to credit investing – combining their deep credit market expertise and proactive approach to deal origination with
the reach of the broader Summit platform – they remain committed to building a uniquely comprehensive understanding of middle market companies and proactively identifying a differentiated credit investment
opportunity set.

City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund III, L.P. | As of March 31, 2021

As of December 31, 2020, the number of investments is 22. The Net IRR is 17%.



Beach Point Leveraged Loan Characteristics
Portfolio Portfolio

Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.3 5.1

Average Duration 0.4 0.3

Average Quality B B

Weighted Average Maturity 5.3 5.2
XXXXX

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Beach Point Leveraged Loan 1.4 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Beach Point Leveraged Loan
(Net)

1.3 19.1 3.7 3.6 3.2 --   4.2  

Credit Suisse Leveraged
Loans

2.0 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

eV US Float-Rate Bank
Loan Fixed Inc Gross
Median

1.7 18.2 4.0 5.1 4.1 4.5   4.5 Apr-12

eV US Float-Rate Bank
Loan Fixed Inc Gross Rank

68 30 40 92 68 --   36 Apr-12
XXXXX

Account Information
Account Name Beach Point Leveraged Loan

Account Structure Commingled Fund

Investment Style Active

Inception Date 4/01/12

Account Type US Fixed Income

Benchmark Credit Suisse Leveraged Loans

Universe eV US Float-Rate Bank Loan Fixed Inc Gross

City of Ann Arbor Employees' Retirement System

Beach Point Leveraged Loan | As of March 31, 2021



Stone Harbor Emerging Markets Local Currency Debt
Characteristics

vs. JP Morgan GBI EM Global Diversified TR USD

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.3 4.4 4.8

Average Duration 5.3 5.3 --

Average Quality BBB BBB BBB

Weighted Average Maturity 7.3 7.3 7.9
XXXXX

Account Information
Account Name Stone Harbor Emerging Markets LCD

Account Structure Mutual Fund

Investment Style Active

Inception Date 6/01/12

Account Type Non-US Fixed Income

Benchmark JP Morgan GBI EM Global Diversified TR USD

Universe eV Emg Mkts Fixed Inc - Local Currency Net

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Stone Harbor Emerging
Markets LCD (Net)

-6.8 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global
Diversified TR USD

-6.7 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

eV Emg Mkts Fixed Inc -
Local Currency Net Median

-7.0 14.1 -1.3 3.0 0.3 0.1   0.8 Jun-12

eV Emg Mkts Fixed Inc -
Local Currency Net Rank

32 43 94 81 91 --   98 Jun-12
XXXXX

City of Ann Arbor Employees' Retirement System

Stone Harbor Emerging Markets LCD | As of March 31, 2021



As of December 31, 2020, the number of investments is 85 and Net IRR is 7.1%. Fiscal Year begins July 1.

Geographic Diversification: North represents Midwest region

 

Account Information
Account Name A.E.W Core Property Trust

Account Structure Separate Account

Investment Style Active

Inception Date 7/01/13

Account Type Real Estate

Benchmark NCREIF ODCE (net)

Universe  

Investment Strategy
AEW employs leverage that is in-line with NFI-ODCE and currently has 10% of the net asset value in non-core
investments, but in an investment with primarily core characteristics (mezzanine loan).  The strategy invests
mostly in the East and South, with significantly less exposure to the Midwest.

City of Ann Arbor Employees' Retirement System

A.E.W Core Property Trust | As of March 31, 2021

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

A.E.W Core Property Trust
(Net)

1.8 3.5 4.3 5.4 7.1 -- 7.5 Jul-13

NCREIF ODCE (net) 1.9 1.5 4.0 5.3 7.3 8.7 7.7 Jul-13
XXXXX



As of September 30, 2020, the net IRR is 12.4%.

Investment Strategy
Using matching funds provided by the U.S. Treasury under the Public-Private Investment Program (PPIP), the INVESCO Mortgage Recovery Fund will invest, directly or indirectly, in a broad spectrum of mortgage-
related assets.  The Fund will have a specific focus on legacy residential mortgage-backed securities ("RMBS") and commercial mortgage-backed securities ("CMBS"), residential mortgage and commercial real estate
loans, and other distressed mortgage-related assets.  The Funds will seek to construct a diverse portfolio of mortgage-related investments with sector allocations that will change as markets evolve and opportunities
develop.

Account Information
Account Name INVESCO Mortgage Recovery Loans

Account Structure Other

Investment Style Active

Inception Date 3/01/10

Account Type Real Estate

Benchmark

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate
INVESCO Mortgage
Recovery Loans

2008 $11,000,000 $7,938,905 $10,494,303 $152,555 $10,646,858 $3,061,095

Total Account $11,000,000 $7,938,905 $10,494,303 $152,555 $10,646,858 $3,061,095
XXXXX

City of Ann Arbor Employees' Retirement System

INVESCO Mortgage Recovery Loans | As of March 31, 2021



Geographic Diversification: North represents Midwest region

Account Information
Account Name DRA Growth and Income Fund VIII

Account Structure Other

Investment Style Active

Inception Date 10/01/14

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  
Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund VIII

2014 $8,500,000 $9,898,456 $7,728,002 $4,579,318 $12,307,320 -$1,398,456

Total Account $8,500,000 $9,898,456 $7,728,002 $4,579,318 $12,307,320 -$1,398,456
XXXXX

Investment Strategy
Fund VIII will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund VIII will attempt to capitalize on inefficiencies in real
estate markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or
properties that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience
and resources to exploit pricing inefficiencies in complex transactions.

City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund VIII | As of March 31, 2021

As of December 31, 2020, the number of investments is 139 and Net IRR is  7.2%.



Investment Strategy
Fund IX will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund IX will attempt to capitalize on inefficiencies in real estate
markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or properties
that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience and
resources to exploit pricing inefficiencies in complex transactions.

Geographic Diversification: North represents Midwest region

Account Information
Account Name DRA Growth and Income Fund IX

Account Structure Other

Investment Style Active

Inception Date 1/01/17

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund IX

2017 $8,500,000 $8,859,421 $2,600,981 $7,027,007 $9,627,988 -$359,421

Total Account $8,500,000 $8,859,421 $2,600,981 $7,027,007 $9,627,988 -$359,421
XXXXX

City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund IX | As of March 31, 2021

As of December 31, 2020, the number of investments is 303. The Net IRR is 14.0%.



Investment Strategy
Fund X will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund X will attempt to capitalize on inefficiencies in real estate
markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or properties
that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience and
resources to exploit pricing inefficiencies in complex transactions.

Geographic Diversification: North represents Midwest region

Account Information
Account Name DRA Growth and Income Fund X, LLC

Account Structure Commingled Fund

Investment Style Passive

Inception Date 3/25/20

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  

City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund X, LLC | As of March 31, 2021

As of December 31, 2020, the number of investments is 104. The Net IRR is not available.

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund X, LLC

2020 $6,000,000 $1,264,611 $81,867 $1,322,882 $1,404,749 $4,735,389

Total Account $6,000,000 $1,264,611 $81,867 $1,322,882 $1,404,749 $4,735,389
XXXXX



Account Information
Account Name Carlyle Realty Partners VIII, L.P.

Account Structure Other

Investment Style Active

Inception Date 9/01/17

Account Type Real Estate

Benchmark

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate
Carlyle Realty Partners VIII,
L.P.

2017 $8,000,000 $2,749,129 $110,650 $2,960,689 $3,071,339 $5,250,871

Total Account $8,000,000 $2,749,129 $110,650 $2,960,689 $3,071,339 $5,250,871
XXXXX

City of Ann Arbor Employees' Retirement System

Carlyle Realty Partners VIII, L.P. | As of March 31, 2021



Account Information
Account Name Torchlight Debt Fund VII, L.P.

Account Structure Other

Investment Style Passive

Inception Date 10/26/20

Account Type Real Estate

Benchmark

City of Ann Arbor Employees' Retirement System

Torchlight Debt Fund VII, L.P. | As of March 31, 2021

Non-Marketable Securities Overview by Account Type

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value
(RV + Dist)

Unfunded
Commitment

_

Real Estate Torchlight Debt Fund VII, L.P. 2019 $9,000,000 $900,000 $0 $894,467 $894,467 $8,100,000

Total Account $9,000,000 $900,000 $0 $894,467 $894,467 $8,100,000
XXXXX



Account Information 

Mandate: Hedge Fund, Global Macro 

Market Value: $6.8 M 

Portfolio Manager: Richard Haworth, 

Richard Hollington, 

Anthony Limbrick 

Location: London, United Kingdom 

Inception Date: 2/1/2015 

Account Type: Limited Partnership 

# of Investments: 241 

Fee Schedule: 1.0% management fee; 20% performance fee 

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 

 

1 YR 

(%) 
3 YR 

(%) 
5 YR 

(%) 

Since 

2/2015 

(%) 

36 South Kohinoor Series Three -9.9 -6.5 -6.4 -6.5 

HFRI Macro (Total) Index 6.2 1.3 0.8 0.3 
 

Return Distribution 

 

Exposure History 

 
Geographic Exposure Net (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019 

Developed Europe 245 242 274 253 

Emerging Markets 0 0 0 0 

Developed Asia 0 -8 -9 -11 

North America -15 -47 -33 62 
 

Security Type Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019 

Fixed Income (Developed) 3 6 8 8 

Equity -164 -188 -183 -50 

Commodity 139 150 155 135 

Fixed Income (Emerging) 0 0 0 0 

Currency 122 86 111 51 

Rates 392 370 407 324 
 

Top 3 Notional Positions (%) 

EUR CMS Spread 99 

USD CMS Spread (Convexity) 99 

Gold Call Spread 78 
 

Top 3 Risk Positions (%) 

Precious Metals 22 

AUD JPY 14 

EUR USD 10 
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Account Information 

Mandate: Hedge Fund, Fixed Income 

Market Value: $3.6 M 

Portfolio Manager: Jimmy Levin 

Location: New York, NY 

Inception Date: 5/31/2015 

Account Type: Limited Partnership 

# of Investments: Not Provided 

Fee Schedule: 1.25% management fee; 20% performance fee with a 6% hurdle rate 

Liquidity Constraints: Quarterly (with 90 days' advance notice) 

Strategy1  

Sculptor 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. Sculptor CO will invest across all size spectrums believing capital deployed into dislocated or inefficient markets 

globally will generate strong risk adjusted returns. 
 

Portfolio Performance Summary 

 

1 YR 

(%) 
3 YR 

(%) 
5 YR 

(%) 

Since 

6/2015 

(%) 

Sculptor Credit Opportunities 1.1 5.7 -- 5.6 

BBgBarc US High Yield TR 14.3 6.4 6.1 5.8 
 

Return Distribution 

 

Exposure History2 

 
Quality Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019 

AAA to A NA 2 2 3 

BBB NA -6 -5 -5 

BB NA 4 5 4 

B NA 11 18 24 

CCC and Below NA 34 32 28 

Non-Rated NA -6 -15 -21 

In Default NA 2 7 6 
 

Sector Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019 

Commercial Mortgage Backed NA 6 7 8 

Corporate Credit NA 48 46 50 

Developed Sovereign NA 3 3 3 

Mortgage Backed (non-agency) NA 22 24 23 

Other Securitized Assets NA 21 20 22 

U.S. Government (including agency) NA 1 1 0 
 

Security Type Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019 

Fixed Income NA 103 103 108 

Equity NA 10 11 10 

Derivative NA -71 -70 -77 

Cash NA 0 0 0 
 

 

1 Och-Ziff Capital Management changed its name to Sculptor Capital Management on September 12, 2019 . 
2 Exposure data as of 12/31/2019 is not available.  
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Investment Expense Analysis
As Of March 31, 2021

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Total Domestic Equity $237,943,135

RhumbLine HEDI 0.05% of Assets $115,678,083 $57,839 0.05%

Northern Trust Russell 1000 Index
0.03% of First 50.0 Mil,
0.02% Thereafter

$92,562,653 $23,513 0.03%

Loomis Sayles Small Cap Value
0.70% of First 30.0 Mil,
0.60% of Next 20.0 Mil,
0.50% Thereafter

$19,173,725 $134,216 0.70%

Northern Trust S&P 400 MidCap Index
0.03% of First 50.0 Mil,
0.02% Thereafter

$10,528,674 $3,159 0.03%

Total International Equity $129,272,333

Total International Developed Market Equity $85,751,126

Northern Trust MSCI EAFE Index
0.06% of First 100.0 Mil,
0.03% Thereafter

$26,322,864 $15,794 0.06%

WCM Focused Growth International 0.75% of Assets $28,806,141 $216,046 0.75%

Artisan International Value 0.96% of Assets $30,622,121 $293,972 0.96%

Total International Emerging Market Equity $43,521,207

Dimensional Emerging Markets Value 0.57% of Assets $25,378,676 $144,658 0.57%

GQG Partners Emerging Markets Equity 0.65% of Assets $18,142,531 $117,926 0.65%

Total Fixed Income $122,712,534

Total Investment Grade Bonds $65,223,211

Northern Trust Barclays Aggregate Index
0.06% of First 100.0 Mil,
0.03% Thereafter

$29,442,966 $17,666 0.06%

Short Duration Bonds $35,780,245

Northern Trust 1-5 Year Credit Bond
0.10% of First 25.0 Mil,
0.06% of Next 75.0 Mil,
0.05% Thereafter

$35,780,245 $31,468 0.09%

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Total TIPS $17,930,873

IR&M 1-10 Year Index 0.08% of Assets $17,930,873 $14,345 0.08%

Total High Yield Bonds $16,304,850

Sky Harbor Broad High Yield Market 0.30% of Assets $5,299,238 $15,898 0.30%

Summit Partners Credit Fund II, L.P.
1.5% management fee; 20% carried
interest

$5,994,796

Summit Partners Credit Fund III, L.P. $5,010,816

Total Bank Loans $10,749,907

Beach Point Leveraged Loan 0.50% of Assets $10,749,907 $53,750 0.50%

Total Emerging Market Debt $12,503,692

Stone Harbor Emerging Markets LCD 0.89% of Assets $12,503,692 $111,283 0.89%

Total Real Estate $46,721,718

A.E.W Core Property Trust
1.10% of First 10.0 Mil,
1.00% of Next 15.0 Mil

$29,784,800 $260,000 0.87%

DRA Growth and Income Fund VIII
0.90% on gross cost during investment
period; 0.60% thereafter; 8% preferred
return and 20% carried interest

$4,579,318

DRA Growth and Income Fund IX

Annual asset mgmt. fee of 0.9% of the
gross cost of investments during the
Acquisition Period, dropping to 0.6%
after the Acquisition Period, with gross
cost reduced by leverage in excess of
65%

$7,027,007

DRA Growth and Income Fund X, LLC $1,322,882

INVESCO Mortgage Recovery Loans
1.0% management fee on invested
capital; 8% preferred return; 20%
carried interest

$152,555

Carlyle Realty Partners VIII, L.P. 1.50% of Assets $2,960,689 $44,410 1.50%

Torchlight Debt Fund VII, L.P. $894,467

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Total Alternative Assets $46,722,383

Total Natural Resources $10,249,994

First Eagle Gold Fund 0.99% of Assets $10,249,994 $101,475 0.99%

BlackRock Global Renewable Power Infrastructure
Fund III, L.P.

$928,703

Total Hedge Funds $7,733,154

36 South Kohinoor Series Three 1.00% of Assets $3,738,725 $37,387 1.00%

Sculptor Credit Opportunities 1.00% of Assets $3,994,429 $39,944 1.00%

Total Private Equity $27,810,532

Arboretum Ventures V, L.P. $2,614,193

Ironsides Co-Investment Fund III, L.P.

0.75% management fee;
8% preferred return;
5% carried interest $3,224,085

Ironsides Direct Investment Fund V, L.P. $4,018,073

Ironsides Partnership Fund III, L.P.

0.75% management fee;
8% preferred return;
5% carried interest $6,097,515

Ironsides Partnership Fund V, L.P. $611,817

Strategic Investors Fund VIII L.P.

The management fee is based on the
investor's commitment. 0.95% < $15
million; 0.85% on commitments
between $15 million and $30 million;
0.75% > $30 million. Blended fee of
86bps over 12 years

$11,244,849

Total Cash $10,354,138

Northern Trust Cash Account $10,283,759

Wellington TALF Holdback $70,379

Total $593,726,241 $1,734,749 0.29%
XXXXX

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2021



VEBA 



 

 As of March 31, 2021

Performance Update  



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Allocation vs. Targets and Policy

Current
Balance

Current
Allocation

Policy Policy Range
_

US Equity $87,739,648 38% 33% 27% - 39%

Developed Market Equity $28,745,741 13% 12% 9% - 15%

Emerging Market Equity $16,026,232 7% 7% 0% - 10%

Investment Grade Bonds $29,543,388 13% 12% 8% - 20%

TIPS $13,777,261 6% 4% 0% - 9%

Emerging Market Bonds $3,619,716 2% 3% 0% - 5%

High Yield Bonds $12,715,752 6% 6% 4% - 8%

Bank Loans $6,121,531 3% 4% 0% - 6%

Private Equity $5,008,077 2% 3% 0% - 5%

Real Estate $20,149,853 9% 10% 2% - 12%

Natural Resources $2,928,570 1% 3% 0% - 5%

Infrastructure $358,264 0% 3% 0% - 5%

Cash $2,581,660 1% 0% 0% - 5%

Total $229,315,694 100% 100%
XXXXX



Asset Class Performance Summary

Market Value
($)

% of
Portfolio

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Fund Aggregate 229,315,694 100.0 2.4 17.8 33.1 9.8 10.1 7.7 7.9 6.7 Oct-99

Total Fund Aggregate (Net)    2.4 17.7 32.9 9.6 9.9 7.5 7.7  --  

Policy Benchmark   3.3 20.6 34.9 10.1 10.7 8.2 8.3 6.5 Oct-99

60% MSCI ACWI / 40% Barclays Aggregate   1.4 16.2 30.8 9.5 9.3 7.2 7.1 5.9 Oct-99

60% MSCI ACWI / 40% Barclays Global Aggregate   0.9 17.8 32.7 8.6 9.1 6.6 6.6 5.6 Oct-99

Total Domestic Equity 87,739,648 38.3 5.8 31.0 57.7 15.5 15.5 11.9 12.8 8.3 Oct-99

Russell 3000   6.3 33.2 62.5 17.1 16.6 13.4 13.8 7.9 Oct-99

Total International Developed Market Equity 28,745,741 12.5 1.3 23.8 49.4 11.0 12.8 7.6 7.4 10.3 Jul-09

MSCI EAFE   3.5 25.8 44.6 6.0 8.8 4.8 5.5 7.5 Jul-09

Total International Emerging Market Equity 16,026,232 7.0 3.0 36.3 65.2 6.9 13.1 7.6 -- 6.2 Feb-12

MSCI Emerging Markets   2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

Total Investment Grade Bonds 29,543,388 12.9 -3.1 -1.8 1.4 4.6 3.0 3.2 3.5 5.0 Oct-00

BBgBarc US Aggregate TR   -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 4.7 Oct-00

BBgBarc US Universal TR   -3.1 -0.8 3.0 4.9 3.6 3.6 3.8 5.0 Oct-00

Total TIPS 13,777,261 6.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

BBgBarc US TIPS TR   -1.5 3.2 7.5 5.7 3.9 3.4 3.4 3.1 Nov-13

BBgBarc US TIPS 1-10 Yr TR   0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

Total High Yield Bonds* 12,715,752 5.5 1.7 14.4 24.2 6.9 8.2 5.3 6.4 8.2 Jul-09

BBgBarc US High Yield TR   0.8 12.3 23.7 6.8 8.1 5.4 6.5 8.9 Jul-09

Total Bank Loans 6,121,531 2.7 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Credit Suisse Leveraged Loans   2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)
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*  One or more accounts have been exlcuded from the composite for the purposes of performance calculations and market value.



Market Value
($)

% of
Portfolio

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Emerging Markets Debt (Net) 3,619,716 1.6 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD   -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

Total Real Estate 20,149,853 8.8 3.6 7.4 12.2 7.5 6.4 7.9 8.5 8.5 Mar-05

NCREIF ODCE Equal Weighted   2.3 4.2 2.9 5.3 6.5 8.5 9.8 7.3 Mar-05

MSCI US REIT   8.5 22.2 36.1 8.2 4.0 6.3 7.2 -- Mar-05

Total Natural Resources (Net) 2,928,570 1.3 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD   -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural Resources Index TR USD   11.8 39.2 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

Total Infrastructure 358,264 0.2          

Total Private Equity 5,008,077 2.2          

Total Cash 2,581,660 1.1          
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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Trailing Performance

Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Fund Aggregate 229,315,694 100.0 -- 2.4 17.8 33.1 9.8 10.1 7.7 7.9 6.7 Oct-99

Total Fund Aggregate (Net)    2.4 17.7 32.9 9.6 9.9 7.5 7.7  --  

Policy Benchmark    3.3 20.6 34.9 10.1 10.7 8.2 8.3 6.5 Oct-99

60% MSCI ACWI / 40% Barclays Aggregate    1.4 16.2 30.8 9.5 9.3 7.2 7.1 5.9 Oct-99

60% MSCI ACWI / 40% Barclays Global Aggregate    0.9 17.8 32.7 8.6 9.1 6.6 6.6 5.6 Oct-99

Total Domestic Equity 87,739,648 38.3 38.3 5.8 31.0 57.7 15.5 15.5 11.9 12.8 8.3 Oct-99

Russell 3000    6.3 33.2 62.5 17.1 16.6 13.4 13.8 7.9 Oct-99

RhumbLine HEDI 40,336,946 17.6 46.0 3.5 25.4 48.9 -- -- -- -- 29.3 Mar-20

RhumbLine HEDI (Net)    3.4 25.4 48.8 -- -- -- --  29.2  

Russell 1000 HEDI Moderate GR USD    3.5 25.5 49.0 17.5 16.3 14.8 15.3 29.4 Mar-20

eV US Large Cap Core Equity Gross Median    6.6 29.8 56.0 16.0 15.8 13.1 13.7  33.1 Mar-20

eV US Large Cap Core Equity Gross Rank    90 84 80 -- -- -- --  76 Mar-20

Northern Trust Russell 1000 Index 36,125,900 15.8 41.2 5.9 31.8 60.5 17.3 16.7 13.6 -- 15.2 Feb-12

Northern Trust Russell 1000 Index (Net)    5.9 31.8 60.5 17.3 16.6 13.6 --  15.2  

Russell 1000    5.9 31.8 60.6 17.3 16.7 13.6 14.0 15.3 Feb-12

eV US Large Cap Core Equity Gross Median    6.6 29.8 56.0 16.0 15.8 13.1 13.7  14.9 Feb-12

eV US Large Cap Core Equity Gross Rank    61 34 30 31 33 32 --  37 Feb-12

RhumbLine S&P 400 Index 6,948,394 3.0 7.9 13.4 47.7 83.1 13.4 14.4 11.5 12.1 14.3 Feb-10

RhumbLine S&P 400 Index (Net)    13.4 47.7 83.0 13.4 14.3 11.4 12.0  14.3  

S&P 400 MidCap    13.5 47.9 83.5 13.4 14.4 11.3 11.9 14.2 Feb-10

eV US Mid Cap Equity Gross Median    7.7 40.1 73.5 15.5 15.2 12.4 12.9  14.9 Feb-10

eV US Mid Cap Equity Gross Rank    29 23 23 61 58 54 64  61 Feb-10
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Loomis Sayles Small Cap Value Equity 4,328,408 1.9 4.9 16.7 50.9 78.8 -- -- -- -- 19.9 Dec-18

Loomis Sayles Small Cap Value Equity (Net)    16.5 50.1 77.6 -- -- -- --  19.0  

Russell 2000 Value    21.2 65.7 97.1 11.6 13.6 8.9 10.1 21.6 Dec-18

Russell 2000    12.7 55.4 94.8 14.8 16.4 11.0 11.7 26.5 Dec-18

eV US Small Cap Value Equity Gross Median    19.4 59.6 92.9 11.2 13.2 9.4 11.1  22.3 Dec-18

eV US Small Cap Value Equity Gross Rank    70 82 85 -- -- -- --  75 Dec-18

Total International Developed Market Equity 28,745,741 12.5 12.5 1.3 23.8 49.4 11.0 12.8 7.6 7.4 10.3 Jul-09

MSCI EAFE    3.5 25.8 44.6 6.0 8.8 4.8 5.5 7.5 Jul-09

WCM Focused Growth International 13,947,549 6.1 48.5 0.3 28.4 60.9 19.2 -- -- -- 18.3 Aug-17

WCM Focused Growth International (Net)    0.1 27.7 59.7 18.2 -- -- --  17.4  

MSCI ACWI ex USA    3.5 28.7 49.4 6.5 9.8 5.3 4.9 7.0 Aug-17

MSCI EAFE Growth    -0.6 21.9 42.6 9.8 10.8 7.2 7.2 9.9 Aug-17

eV EAFE Core Equity Gross Median    4.3 29.2 52.1 6.8 9.7 6.4 7.3  7.5 Aug-17

eV EAFE Core Equity Gross Rank    93 56 23 1 -- -- --  1 Aug-17

Artisan International Value 14,798,192 6.5 51.5 -- -- -- -- -- -- -- 5.4 Feb-21

MSCI ACWI ex USA    3.5 28.7 49.4 6.5 9.8 5.3 4.9 3.3 Feb-21

MSCI EAFE Value    7.4 29.6 45.7 1.8 6.6 2.2 3.7 8.3 Feb-21

eV EAFE All Cap Value Net Median    7.3 32.0 52.4 4.1 6.7 4.2 5.7  8.7 Feb-21

eV EAFE All Cap Value Net Rank    -- -- -- -- -- -- --  69 Feb-21

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total International Emerging Market Equity 16,026,232 7.0 7.0 3.0 36.3 65.2 6.9 13.1 7.6 -- 6.2 Feb-12

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

DFA Emerging Markets Value Fund (Net) 7,202,552 3.1 44.9 8.4 37.3 63.4 1.7 9.6 4.3 -- 3.3 Feb-12

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

MSCI Emerging Markets Value NR USD    4.1 34.0 52.5 2.6 8.4 3.5 1.0 2.2 Feb-12

eV Emg Mkts Equity Net Median    3.3 36.5 64.3 6.7 12.3 6.9 4.5  6.1 Feb-12

eV Emg Mkts Equity Net Rank    10 44 54 93 80 90 --  96 Feb-12

GQG Partners Emerging Markets Equity 8,823,680 3.8 55.1 -1.0 34.9 65.4 11.0 -- -- -- 14.5 Jul-17

GQG Partners Emerging Markets Equity (Net)    -1.2 34.2 64.4 10.4 -- -- --  13.9  

MSCI Emerging Markets    2.3 34.1 58.4 6.5 12.1 6.6 3.7 9.8 Jul-17

MSCI Emerging Markets Growth NR USD    0.6 34.2 63.8 10.1 15.5 9.5 6.1 13.5 Jul-17

eV Emg Mkts Equity Gross Median    3.5 37.5 64.8 7.3 13.1 7.7 5.2  10.5 Jul-17

eV Emg Mkts Equity Gross Rank    95 68 47 19 -- -- --  15 Jul-17

Total Investment Grade Bonds 29,543,388 12.9 12.9 -3.1 -1.8 1.4 4.6 3.0 3.2 3.5 5.0 Oct-00

BBgBarc US Aggregate TR    -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 4.7 Oct-00

BBgBarc US Universal TR    -3.1 -0.8 3.0 4.9 3.6 3.6 3.8 5.0 Oct-00

Northern Trust 1-5 Year Credit Bond Index Fund 4,211,226 1.8 14.3 -0.7 0.9 5.9 4.3 3.0 -- -- 3.1 Dec-15

Northern Trust 1-5 Year Credit Bond Index Fund (Net)    -0.7 0.8 5.8 4.2 2.9 -- --  3.0  

BBgBarc US Credit 1-5 Yr TR    -0.6 1.2 5.9 4.3 3.1 2.8 2.9 3.1 Dec-15

eV US Short Duration Fixed Inc Gross Median    -0.1 0.7 3.2 3.4 2.5 2.2 2.1  2.5 Dec-15

eV US Short Duration Fixed Inc Gross Rank    95 43 19 5 17 -- --  12 Dec-15
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Northern Trust Barclays Aggregate Bond Index 25,332,163 11.0 85.7 -3.5 -2.2 0.6 4.7 3.0 3.3 3.4 4.9 Oct-99

Northern Trust Barclays Aggregate Bond Index (Net)    -3.5 -2.3 0.6 4.6 3.0 3.2 3.4  4.8  

BBgBarc US Aggregate TR    -3.4 -2.1 0.7 4.7 3.1 3.3 3.4 4.9 Oct-99

eV US Core Fixed Inc Gross Median    -3.2 -1.1 3.2 5.2 3.7 3.8 4.0  5.4 Oct-99

eV US Core Fixed Inc Gross Rank    77 86 91 87 92 93 93  95 Oct-99

Total TIPS 13,777,261 6.0 6.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

BBgBarc US TIPS TR    -1.5 3.2 7.5 5.7 3.9 3.4 3.4 3.1 Nov-13

BBgBarc US TIPS 1-10 Yr TR    0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

IR&M 1-10 Year Index 13,777,261 6.0 100.0 0.0 4.2 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

IR&M 1-10 Year Index (Net)    0.0 4.2 8.1 5.0 3.3 2.8 --  2.5  

BBgBarc US TIPS 1-10 Yr TR    0.1 4.2 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

eV US TIPS / Inflation Fixed Inc Gross Median    -1.2 3.9 8.2 5.7 4.0 3.5 3.6  3.2 Nov-13

eV US TIPS / Inflation Fixed Inc Gross Rank    28 35 51 87 95 94 --  94 Nov-13

Total High Yield Bonds* 12,715,752 5.5 5.5 1.7 14.4 24.2 6.9 8.2 5.3 6.4 8.2 Jul-09

BBgBarc US High Yield TR    0.8 12.3 23.7 6.8 8.1 5.4 6.5 8.9 Jul-09

Sky Harbor High Yield 9,835,147 4.3 77.3 1.7 14.4 24.2 6.9 8.2 5.3 -- 6.1 Dec-12

Sky Harbor High Yield (Net)    1.6 14.2 23.8 6.5 7.8 4.9 --  5.6  

BBgBarc US High Yield TR    0.8 12.3 23.7 6.8 8.1 5.4 6.5 6.0 Dec-12

eV US High Yield Fixed Inc Gross Median    1.0 11.8 22.7 6.8 7.8 5.5 6.6  6.1 Dec-12

eV US High Yield Fixed Inc Gross Rank    24 18 38 46 32 56 --  51 Dec-12

Summit Credit Fund II, L.P. 1,488,712 0.6 11.7          

Summit Partners Credit Fund III, L.P. 1,391,893 0.6 10.9          

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III. Market values for both funds are as of 12/31/2020 adjusted for subsequent cash flows.



Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Bank Loans 6,121,531 2.7 2.7 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Credit Suisse Leveraged Loans    2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

Beach Point Leveraged Loan 6,121,531 2.7 100.0 1.4 9.1 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Beach Point Leveraged Loan (Net)    1.3 8.7 19.1 3.7 3.6 3.2 --  4.2  

Credit Suisse Leveraged Loans    2.0 10.1 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

eV US Float-Rate Bank Loan Fixed Inc Gross Median    1.7 9.1 18.2 4.0 5.1 4.1 4.5  4.5 Apr-12

eV US Float-Rate Bank Loan Fixed Inc Gross Rank    68 51 30 40 92 67 --  36 Apr-12

Total Emerging Markets Debt (Net) 3,619,716 1.6 1.6 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD    -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

Stone Harbor Emerging Markets LCD (Net) 3,619,716 1.6 100.0 -6.8 3.0 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global Diversified TR USD    -6.7 2.9 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

eV Emg Mkts Fixed Inc - Local Currency Net Median    -7.0 3.4 14.1 -1.3 3.0 0.3 0.1  0.8 Jun-12

eV Emg Mkts Fixed Inc - Local Currency Net Rank    32 59 43 94 81 91 --  98 Jun-12

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Real Estate 20,149,853 8.8 8.8 3.6 7.4 12.2 7.5 6.4 7.9 8.5 8.5 Mar-05

NCREIF ODCE Equal Weighted    2.3 4.2 2.9 5.3 6.5 8.5 9.8 7.3 Mar-05

MSCI US REIT    8.5 22.2 36.1 8.2 4.0 6.3 7.2 -- Mar-05

Vanguard REIT Index (Net) 7,164,644 3.1 35.6 8.7 20.3 36.5 11.0 6.1 8.2 -- 8.2 Mar-14

Spliced Vanguard REIT Benchmark    8.7 20.4 36.7 11.1 6.2 8.3 9.0 8.3 Mar-14

eV US REIT Net Median    7.9 22.2 35.3 11.1 6.3 8.7 9.1  8.7 Mar-14

eV US REIT Net Rank    31 69 41 56 55 56 --  57 Mar-14

A.E.W Core Property Trust (Net) 7,446,200 3.2 37.0 1.8 3.6 3.5 4.3 5.4 7.1 -- 7.5 Jul-13

NCREIF ODCE (net)    1.9 3.3 1.5 4.0 5.3 7.3 8.7 7.7 Jul-13

DRA Growth and Income Fund VIII 1,346,858 0.6 6.7          

DRA Growth and Income Fund IX 2,172,511 0.9 10.8          

DRA Growth and Income Fund X, LLC 881,922 0.4 4.4          

Carlyle Realty Partners VIII, L.P. 740,177 0.3 3.7          

Torchlight Debt Fund VII, L.P. 397,541 0.2 2.0          

Real Estate market values, with the exception of Vangaurd REIT & A.E.W, are as of 12/31/2020 adjusted for subsequent cash flows.
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Market Value
($)

% of
Portfolio

% of
Sector

QTD
(%)

Fiscal
YTD

(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date

_

Total Natural Resources (Net) 2,928,570 1.3 1.3 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD    -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global Natural Resources Index TR USD    11.8 39.2 67.7 5.5 11.4 3.6 1.1 9.1 Jul-17

First Eagle Gold Fund (Net) 2,928,570 1.3 100.0 -9.3 -6.0 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD    -11.9 -14.7 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global LargeMidCap Commodity and Resources GR USD    12.2 39.4 69.3 7.8 11.7 3.0 0.6 10.5 Jul-17

eV Global Natural Resources Equity Net Median    -- -- -- -- -- -- --  -- Jul-17

eV Global Natural Resources Equity Net Rank    -- -- -- -- -- -- --  -- Jul-17

Total Infrastructure 358,264 0.2 0.2          

BlackRock Global Renewable Power Infrastructure Fund III, L.P. 358,264 0.2 100.0          

Total Private Equity 5,008,077 2.2 2.2          

Arboretum Ventures V, L.P. 653,550 0.3 13.0          

Ironsides Direct Investment Fund V, L.P. 1,339,358 0.6 26.7          

Ironsides Partnership Fund V, L.P. 203,939 0.1 4.1          

Strategic Investors Fund VIII 2,811,231 1.2 56.1          

Total Cash 2,581,660 1.1 1.1          

NT Cash 2,581,660 1.1 100.0          
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.

Ironsides Partnership Fund V and Strategic Investors Fund VIII are as of 9/30/2020 adjusted for subsequent cash flows. The remaining Private Equity market values are as of 12/31/2020 adjusted for subsequent flows.
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Non-Marketable Securities Overview
As of March 31, 2021

Account Type Account Vintage Year Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV +
Dist)

IRR
_

Infrastructure
BlackRock Global Renewable
Power Infrastructure Fund III, L.P.

2020 $3,000,000 $376,115 $0 $358,264 $358,264 NM

Total Infrastructure $3,000,000 $376,115 $0 $358,264 $358,264 --

Private Equity Arboretum Ventures V, L.P. 2019 $2,000,000 $570,000 $0 $653,550 $653,550 NM

Ironsides Direct Investment Fund
V, L.P.

2019 $1,000,000 $1,177,912 $379,570 $1,339,358 $1,718,928 33.1

Ironsides Partnership Fund V, L.P. 2020 $1,000,000 $198,230 $0 $203,939 $203,939 9.0

Strategic Investors Fund VIII 2017 $2,000,000 $1,593,000 $0 $2,811,231 $2,811,231 33.8

Total Private Equity $6,000,000 $3,539,142 $379,570 $5,008,077 $5,387,647 --

Real Estate DRA Growth and Income Fund VIII 2014 $2,500,000 $2,855,413 $2,227,815 $1,346,858 $3,574,673 7.2

DRA Growth and Income Fund IX 2017 $2,500,000 $2,610,956 $1,003,095 $2,172,511 $3,175,606 14.0

DRA Growth and Income Fund X,
LLC

2020 $4,000,000 $825,597 $37,100 $881,922 $919,022 NM

Carlyle Realty Partners VIII, L.P. 2017 $2,000,000 $719,949 $60,328 $740,177 $800,505 NM

Torchlight Debt Fund VII, L.P. 2019 $4,000,000 $400,000 $0 $397,541 $397,541 NM

Total Real Estate $15,000,000 $7,411,915 $3,328,338 $5,539,009 $8,867,347 --

High Yield Summit Credit Fund II, L.P. 2011 $2,300,000 $3,222,674 $2,131,711 $1,488,712 $3,620,423 6.0

Summit Partners Credit Fund III,
L.P.

2018 $2,500,000 $2,458,131 $1,301,867 $1,391,893 $2,693,760 17.0

Total High Yield $4,800,000 $5,680,805 $3,433,578 $2,880,605 $6,314,183 --

Total Account $28,800,000 $17,007,977 $7,141,486 $13,785,956 $20,927,442 --
XXXXX

Ironsides Partnership Fund V and Strategic Investors Fund VIII IRR are as of 09/30/2020.



Calendar Year Performance

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Fund Aggregate 12.2 20.2 -4.6 14.9 9.0 -1.5 5.1 15.2 12.6 2.7

Total Fund Aggregate (Net) 12.0 20.0 -4.8 14.6 8.8 -1.8 4.8 14.8 12.3 2.3

Policy Benchmark 12.9 18.7 -3.9 16.2 9.5 -0.8 5.7 14.2 13.0 1.6

60% MSCI ACWI / 40% Barclays Aggregate 13.5 19.4 -5.5 15.4 5.9 -1.0 5.0 12.3 11.5 -1.1

60% MSCI ACWI / 40% Barclays Global Aggregate 14.0 18.6 -6.0 17.1 5.7 -2.5 2.8 12.1 11.5 -2.1

Total Domestic Equity 18.1 30.6 -6.6 20.6 14.2 -2.0 9.5 34.6 17.7 2.2

Russell 3000 20.9 31.0 -5.2 21.1 12.7 0.5 12.6 33.6 16.4 1.0

RhumbLine HEDI -- -- -- -- -- -- -- -- -- --

RhumbLine HEDI (Net) -- -- -- -- -- -- -- -- -- --

Russell 1000 HEDI Moderate GR USD 18.5 32.7 -0.9 23.4 11.4 4.8 15.4 30.9 13.9 9.0

Northern Trust Russell 1000 Index 20.9 31.4 -4.8 21.7 12.1 0.7 13.2 33.1 -- --

Northern Trust Russell 1000 Index (Net) 20.9 31.4 -4.8 21.6 12.1 0.7 13.2 33.1 -- --

Russell 1000 21.0 31.4 -4.8 21.7 12.1 0.9 13.2 33.1 16.4 1.5

RhumbLine S&P 400 Index 13.7 26.2 -11.0 16.3 20.6 -1.3 9.8 33.9 17.9 -1.7

RhumbLine S&P 400 Index (Net) 13.7 26.1 -11.1 16.3 20.5 -1.4 9.8 33.8 17.8 -1.7

S&P 400 MidCap 13.7 26.2 -11.1 16.2 20.7 -2.2 9.8 33.5 17.9 -1.7

Loomis Sayles Small Cap Value Equity 2.8 25.3 -- -- -- -- -- -- -- --

Loomis Sayles Small Cap Value Equity (Net) 2.1 24.4 -- -- -- -- -- -- -- --

Russell 2000 Value 4.6 22.4 -12.9 7.8 31.7 -7.5 4.2 34.5 18.0 -5.5

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total International Developed Market Equity 16.5 26.9 -8.7 27.1 1.2 -0.7 -4.8 23.6 17.0 -10.8

MSCI EAFE 7.8 22.0 -13.8 25.0 1.0 -0.8 -4.9 22.8 17.3 -12.1

WCM Focused Growth International 34.1 36.7 -6.5 -- -- -- -- -- -- --

WCM Focused Growth International (Net) 33.1 35.7 -7.4 -- -- -- -- -- -- --

MSCI ACWI ex USA 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7

Artisan International Value -- -- -- -- -- -- -- -- -- --

MSCI ACWI ex USA 10.7 21.5 -14.2 27.2 4.5 -5.7 -3.9 15.3 16.8 -13.7

Total International Emerging Market Equity 20.2 16.6 -12.8 35.7 14.5 -14.1 -0.1 -4.4 8.3 --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

DFA Emerging Markets Value Fund (Net) 2.7 9.6 -11.9 33.8 19.8 -18.8 -4.4 -3.8 -- --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

GQG Partners Emerging Markets Equity 34.7 23.1 -13.6 -- -- -- -- -- -- --

GQG Partners Emerging Markets Equity (Net) 33.9 22.5 -14.1 -- -- -- -- -- -- --

MSCI Emerging Markets 18.3 18.4 -14.6 37.3 11.2 -14.9 -2.2 -2.6 18.2 -18.4

Total Investment Grade Bonds 7.3 8.4 0.1 3.1 2.6 0.3 6.4 -1.6 5.8 8.1

BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

Northern Trust 1-5 Year Credit Bond Index Fund 5.5 6.4 1.1 2.1 2.4 -- -- -- -- --

Northern Trust 1-5 Year Credit Bond Index Fund (Net) 5.4 6.3 1.0 2.0 2.3 -- -- -- -- --

BBgBarc US Credit 1-5 Yr TR 5.2 6.6 1.1 2.3 2.6 1.1 1.9 1.2 5.5 3.0

Northern Trust Barclays Aggregate Bond Index 7.7 8.8 0.0 3.3 2.5 0.3 6.1 -2.2 4.4 7.8

Northern Trust Barclays Aggregate Bond Index (Net) 7.7 8.7 -0.1 3.2 2.5 0.3 6.0 -2.3 4.3 7.8

BBgBarc US Aggregate TR 7.5 8.7 0.0 3.5 2.6 0.5 6.0 -2.0 4.2 7.8

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total TIPS 8.4 7.0 -0.3 1.9 4.1 -0.4 0.9 -- -- --

BBgBarc US TIPS TR 11.0 8.4 -1.3 3.0 4.7 -1.4 3.6 -8.6 7.0 13.6

IR&M 1-10 Year Index 8.4 7.0 -0.3 1.9 4.1 -0.4 0.9 -- -- --

IR&M 1-10 Year Index (Net) 8.3 6.9 -0.3 1.8 3.9 -0.5 0.8 -- -- --

BBgBarc US TIPS 1-10 Yr TR 8.4 6.9 -0.3 1.9 4.0 -0.5 0.9 -5.6 5.0 8.9

Total High Yield Bonds* 7.3 13.7 -2.4 7.9 15.7 -3.4 1.4 9.2 12.4 5.7

BBgBarc US High Yield TR 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4 15.8 5.0

Sky Harbor High Yield 7.3 13.7 -2.4 7.9 15.7 -3.4 1.4 9.2 -- --

Sky Harbor High Yield (Net) 7.0 13.4 -2.7 7.6 15.1 -3.9 0.8 8.6 -- --

BBgBarc US High Yield TR 7.1 14.3 -2.1 7.5 17.1 -4.5 2.5 7.4 15.8 5.0

Summit Credit Fund II, L.P.           

Summit Partners Credit Fund III, L.P.           

Total Bank Loans 2.8 9.2 0.5 3.3 5.9 2.8 2.7 7.1 -- --

Credit Suisse Leveraged Loans 2.8 8.2 1.1 4.2 9.9 -0.4 2.1 6.2 9.4 1.8

Beach Point Leveraged Loan 2.8 9.2 0.5 3.3 5.9 2.7 2.7 7.1 -- --

Beach Point Leveraged Loan (Net) 2.3 8.6 -0.1 2.5 5.2 2.1 2.0 6.4 -- --

Credit Suisse Leveraged Loans 2.8 8.2 1.1 4.2 9.9 -0.4 2.1 6.2 9.4 1.8

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III.



2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Emerging Markets Debt (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 -- --

JP Morgan GBI EM Global Diversified TR USD 2.7 13.5 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8

Stone Harbor Emerging Markets LCD (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 -- --

JP Morgan GBI EM Global Diversified TR USD 2.7 13.5 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8

Total Real Estate -0.5 14.2 3.7 8.1 6.9 7.4 15.4 4.1 20.1 10.2

NCREIF ODCE Equal Weighted 1.6 6.1 8.3 7.8 9.3 15.2 12.4 13.4 11.0 16.0

Vanguard REIT Index (Net) -4.7 28.9 -5.9 4.9 8.5 2.4 -- -- -- --

Spliced Vanguard REIT Benchmark -4.6 29.0 -5.9 5.1 8.6 2.5 30.4 2.5 17.8 8.7

A.E.W Core Property Trust (Net) 0.6 5.2 6.8 7.1 7.6 12.4 10.4 -- -- --

NCREIF ODCE (net) 0.3 4.4 7.4 6.7 7.8 14.0 11.5 12.9 9.8 15.0

DRA Growth and Income Fund VIII           

DRA Growth and Income Fund IX           

DRA Growth and Income Fund X, LLC           

Carlyle Realty Partners VIII, L.P.           

Torchlight Debt Fund VII, L.P.           

Total Natural Resources (Net) 29.9 39.0 -15.7 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 23.2 41.2 -11.3 9.1 59.6 -21.4 -15.2 -53.2 -15.4 -15.9

First Eagle Gold Fund (Net) 29.9 39.0 -15.7 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 23.2 41.2 -11.3 9.1 59.6 -21.4 -15.2 -53.2 -15.4 -15.9

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

2020
(%)

2019
(%)

2018
(%)

2017
(%)

2016
(%)

2015
(%)

2014
(%)

2013
(%)

2012
(%)

2011
(%)

_

Total Infrastructure           

BlackRock Global Renewable Power Infrastructure Fund III, L.P.           

Total Private Equity           

Arboretum Ventures V, L.P.           

Ironsides Direct Investment Fund V, L.P.           

Ironsides Partnership Fund V, L.P.           

Strategic Investors Fund VIII           

Total Cash           

NT Cash           
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Fiscal Year Performance

Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Fund Aggregate 3.9 7.3 7.4 12.4 0.6 1.6 15.3 12.4 1.6 29.1

Total Fund Aggregate (Net) 3.7 7.1 7.2 12.2 0.4 1.3 15.0 12.0 1.3 28.7

Policy Benchmark 2.8 6.7 8.7 12.6 1.1 2.3 16.3 10.7 2.3 24.3

60% MSCI ACWI / 40% Barclays Aggregate 5.3 7.0 6.2 10.8 0.3 1.3 15.3 9.4 -0.5 19.3

60% MSCI ACWI / 40% Barclays Global Aggregate 3.4 6.1 7.0 10.0 1.4 -2.4 16.6 8.7 -2.5 22.1

Total Domestic Equity 4.9 8.2 13.7 18.9 -0.3 4.8 26.1 24.0 2.5 42.6

Russell 3000 6.5 9.0 14.8 18.5 2.1 7.3 25.2 21.5 3.8 32.4

RhumbLine HEDI -- -- -- -- -- -- -- -- -- --

RhumbLine HEDI (Net) -- -- -- -- -- -- -- -- -- --

Russell 1000 HEDI Moderate GR USD 7.3 17.9 14.3 13.6 11.1 10.1 21.8 18.7 10.0 31.0

Northern Trust Russell 1000 Index 7.5 10.1 14.5 18.0 2.7 7.4 25.3 21.2 -- --

Northern Trust Russell 1000 Index (Net) 7.4 10.0 14.5 18.0 2.7 7.3 25.3 21.2 -- --

Russell 1000 7.5 10.0 14.5 18.0 2.9 7.4 25.4 21.2 4.4 31.9

RhumbLine S&P 400 Index -6.6 1.4 13.4 18.7 1.7 6.8 25.3 25.5 -2.2 39.2

RhumbLine S&P 400 Index (Net) -6.7 1.4 13.4 18.6 1.7 6.8 25.2 25.4 -2.2 39.2

S&P 400 MidCap -6.7 1.4 13.5 18.6 1.3 6.4 25.2 25.2 -2.3 39.4

Loomis Sayles Small Cap Value Equity -15.9 -- -- -- -- -- -- -- -- --

Loomis Sayles Small Cap Value Equity (Net) -16.5 -- -- -- -- -- -- -- -- --

Russell 2000 Value -17.5 -6.2 13.1 24.9 -2.6 0.8 22.5 24.8 -1.4 31.4



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021
Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total International Developed Market Equity 3.0 7.6 8.2 26.4 -11.8 -1.8 20.9 18.6 -14.1 41.4

MSCI EAFE -5.1 1.1 6.8 20.3 -10.2 -4.2 23.6 18.6 -13.8 30.4

WCM Focused Growth International 14.8 13.1 -- -- -- -- -- -- -- --

WCM Focused Growth International (Net) 14.0 12.2 -- -- -- -- -- -- -- --

MSCI ACWI ex USA -4.8 1.3 7.3 20.5 -10.2 -5.3 21.8 13.6 -14.6 29.7

Artisan International Value -- -- -- -- -- -- -- -- -- --

MSCI ACWI ex USA -4.8 1.3 7.3 20.5 -10.2 -5.3 21.8 13.6 -14.6 29.7

Total International Emerging Market Equity -7.1 6.2 8.0 25.3 -8.6 -6.6 12.6 3.5 -4.1 --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

DFA Emerging Markets Value Fund (Net) -17.3 2.0 5.7 27.6 -11.7 -9.1 15.5 2.1 -- --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

GQG Partners Emerging Markets Equity 1.3 10.0 10.6 -- -- -- -- -- -- --

GQG Partners Emerging Markets Equity (Net) 0.7 9.4 10.1 -- -- -- -- -- -- --

MSCI Emerging Markets -3.4 1.2 8.2 23.7 -12.1 -5.1 14.3 2.9 -15.9 27.8

Total Investment Grade Bonds 8.4 7.6 -0.4 -0.6 5.6 1.9 5.2 0.0 7.8 6.4

BBgBarc US Aggregate TR 8.7 7.9 -0.4 -0.3 6.0 1.9 4.4 -0.7 7.5 3.9

Northern Trust 1-5 Year Credit Bond Index Fund 5.8 6.0 0.0 0.9 -- -- -- -- -- --

Northern Trust 1-5 Year Credit Bond Index Fund (Net) 5.7 5.9 -0.1 0.8 -- -- -- -- -- --

BBgBarc US Credit 1-5 Yr TR 5.4 6.1 0.1 1.3 3.1 1.3 3.4 2.1 3.3 4.8



Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Northern Trust Barclays Aggregate Bond Index 8.9 7.9 -0.4 -0.7 5.7 2.0 4.3 -0.8 7.7 3.8

Northern Trust Barclays Aggregate Bond Index (Net) 8.9 7.9 -0.5 -0.7 5.7 1.9 4.3 -0.8 7.6 3.8

BBgBarc US Aggregate TR 8.7 7.9 -0.4 -0.3 6.0 1.9 4.4 -0.7 7.5 3.9

Total TIPS 5.7 4.8 1.5 -0.3 3.4 -2.0 -- -- -- --

BBgBarc US TIPS TR 8.3 4.8 2.1 -0.6 4.4 -1.7 4.4 -4.8 11.7 7.7

IR&M 1-10 Year Index 5.7 4.8 1.5 -0.3 3.4 -2.0 -- -- -- --

IR&M 1-10 Year Index (Net) 5.6 4.7 1.4 -0.4 3.3 -2.1 -- -- -- --

BBgBarc US TIPS 1-10 Yr TR 5.7 4.7 1.5 -0.3 3.3 -1.9 3.6 -3.1 6.3 7.5

Total High Yield Bonds* -0.5 6.4 2.8 13.3 0.8 -1.4 12.4 8.4 7.6 12.5

BBgBarc US High Yield TR 0.0 7.5 2.6 12.7 1.6 -0.4 11.7 9.5 7.3 15.6

Sky Harbor High Yield -0.5 6.4 2.8 13.3 0.8 -1.4 12.4 -- -- --

Sky Harbor High Yield (Net) -0.8 6.1 2.5 12.9 0.3 -1.9 11.8 -- -- --

BBgBarc US High Yield TR 0.0 7.5 2.6 12.7 1.6 -0.4 11.7 9.5 7.3 15.6

Summit Credit Fund II, L.P.           

Summit Partners Credit Fund III, L.P.           

Total Bank Loans -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 -- --

Credit Suisse Leveraged Loans -2.3 4.1 4.7 7.5 0.9 2.2 6.1 7.6 3.3 9.7

Beach Point Leveraged Loan -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 -- --

Beach Point Leveraged Loan (Net) -1.8 4.0 2.8 3.8 2.2 2.6 5.5 8.8 -- --

Credit Suisse Leveraged Loans -2.3 4.1 4.7 7.5 0.9 2.2 6.1 7.6 3.3 9.7

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III.
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Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Emerging Markets Debt (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 -- --

JP Morgan GBI EM Global Diversified TR USD -2.8 9.0 -2.3 6.4 2.0 -15.4 3.9 1.3 -1.7 19.7

Stone Harbor Emerging Markets LCD (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 -- --

JP Morgan GBI EM Global Diversified TR USD -2.8 9.0 -2.3 6.4 2.0 -15.4 3.9 1.3 -1.7 19.7

Total Real Estate 1.0 9.5 6.5 4.1 14.9 8.0 6.3 9.8 14.6 34.6

NCREIF ODCE Equal Weighted 2.6 6.9 8.6 8.1 12.2 14.6 12.3 11.8 12.5 20.4

Vanguard REIT Index (Net) -6.9 12.2 2.3 -1.9 23.9 3.8 -- -- -- --

Spliced Vanguard REIT Benchmark -6.8 12.2 2.5 -1.8 24.1 3.9 13.4 9.0 13.2 34.1

A.E.W Core Property Trust (Net) 1.3 6.0 7.3 6.9 10.3 12.2 11.0 -- -- --

NCREIF ODCE (net) 1.3 5.5 7.5 6.9 10.8 13.4 11.8 11.1 11.3 19.4

DRA Growth and Income Fund VIII           

DRA Growth and Income Fund IX           

DRA Growth and Income Fund X, LLC           

Carlyle Realty Partners VIII, L.P.           

Torchlight Debt Fund VII, L.P.           

Total Natural Resources (Net) 45.3 9.2 -6.8 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 44.2 18.6 -1.4 -21.8 68.5 -31.0 10.2 -48.0 -21.9 4.4

First Eagle Gold Fund (Net) 45.3 9.2 -6.8 -- -- -- -- -- -- --

FTSE Gold Mines PR USD 44.2 18.6 -1.4 -21.8 68.5 -31.0 10.2 -48.0 -21.9 4.4



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Fiscal
2020

(%)

Fiscal
2019

(%)

Fiscal
2018

(%)

Fiscal
2017

(%)

Fiscal
2016

(%)

Fiscal
2015

(%)

Fiscal
2014

(%)

Fiscal
2013

(%)

Fiscal
2012

(%)

Fiscal
2011
(%)

_

Total Infrastructure           

BlackRock Global Renewable Power Infrastructure Fund III, L.P.           

Total Private Equity           

Arboretum Ventures V, L.P.           

Ironsides Direct Investment Fund V, L.P.           

Ironsides Partnership Fund V, L.P.           

Strategic Investors Fund VIII           

Total Cash           

NT Cash           
XXXXX

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)– Risk Metrics 

Annualized Standard Dev 3YR (Rank) 5YR (Rank) 7YR (Rank) 10YR (Rank) 

VEBA 11.21% (41) 9.06% (40) 8.76% (48) 8.96% (61) 

60 ACWI/ 40 Global Agg 11.49% (51) 9.44% (56) 9.11% (63) 9.24% (70) 

InvMetrics Public DB Net (Median) 11.48% 9.30% 8.80% 8.64% 

 

Sharpe Ratio 3YR (Rank) 5YR (Rank) 7YR (Rank) 10YR (Rank) 

VEBA 0.74 (57) 0.96 (52) 0.76 (66) 0.79 (76) 

60 ACWI/ 40 Global Agg 0.63 (89) 0.85 (87) 0.64 (94) 0.65 (98) 

InvMetrics Public DB Net (Median) 0.76 0.97 0.79 0.86 

 



VEBA Detail

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Global Equity | As of March 31, 2021

Asset Allocation on March 31, 2021
Actual Actual

_

Artisan International Value $14,798,192 11.2%

DFA Emerging Markets Value Fund $7,202,552 5.4%

GQG Partners Emerging Markets Equity $8,823,680 6.7%

Loomis Sayles Small Cap Value Equity $4,328,408 3.3%

Northern Trust Russell 1000 Index $36,125,900 27.3%

RhumbLine HEDI $40,336,946 30.4%

RhumbLine S&P 400 Index $6,948,394 5.2%

WCM Focused Growth International $13,947,549 10.5%

Total $132,511,622 100.0%
_



Global Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 132.5 -- 123.1

Number Of Holdings 4117 2965 4257
    

Characteristics
Weighted Avg. Market Cap.
($B)

290.0 298.1 297.8

Median Market Cap ($B) 3.6 12.9 3.3

P/E Ratio 26.4 26.1 26.9

Yield 1.6 1.8 1.5

EPS Growth - 5 Yrs. 12.4 10.8 12.6

Price to Book 4.1 3.6 4.4
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Global Equity | As of March 31, 2021

Top Holdings
_

APPLE INC 3.2%
MICROSOFT CORP 2.9%
AMAZON.COM INC 2.1%
SAMSUNG ELECTRONICS CO LTD 1.2%
FACEBOOK INC 1.2%
ALPHABET INC 1.1%
ALPHABET INC 1.1%
ACCENTURE PLC 0.8%
JOHNSON & JOHNSON 0.8%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.7%

Total 15.0%
_



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Global Equity | As of March 31, 2021

Global Equity Region Allocation

vs MSCI ACWI

Region
% of

Total
% of

Bench % Diff
_

North America ex U.S. 1.9% 2.8% -0.9%

United States 66.0% 57.8% 8.2%

Europe Ex U.K. 11.8% 12.8% -1.0%

United Kingdom 2.3% 3.8% -1.4%

Pacific Basin Ex Japan 1.5% 3.1% -1.6%

Japan 0.3% 6.5% -6.2%

Emerging Markets 14.7% 12.9% 1.8%

Other 1.4% 0.2% 1.2%

Total 100.0% 100.0% 0.0%
XXXXX



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Domestic Equity | As of March 31, 2021

Asset Allocation on March 31, 2021
Actual Actual

_

Loomis Sayles Small Cap Value Equity $4,328,408 4.9%

Northern Trust Russell 1000 Index $36,125,900 41.2%

RhumbLine HEDI $40,336,946 46.0%

RhumbLine S&P 400 Index $6,948,394 7.9%

Total $87,739,648 100.0%
_



Total Domestic Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 87.7 -- 81.0

Number Of Holdings 1246 3035 1227
    

Characteristics
Weighted Avg. Market Cap.
($B)

371.9 385.9 385.5

Median Market Cap ($B) 9.9 2.3 8.9

P/E Ratio 29.4 29.5 29.2

Yield 1.4 1.4 1.4

EPS Growth - 5 Yrs. 13.7 14.2 13.0

Price to Book 4.5 4.3 4.6
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Domestic Equity | As of March 31, 2021

Top Holdings
_

APPLE INC 4.7%
MICROSOFT CORP 4.4%
AMAZON.COM INC 3.1%
FACEBOOK INC 1.8%
ALPHABET INC 1.6%
ALPHABET INC 1.6%
JOHNSON & JOHNSON 1.1%
BERKSHIRE HATHAWAY INC 1.0%
VISA INC 1.0%
MASTERCARD INC 0.9%

Total 21.2%
_



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total International Equity | As of March 31, 2021

Asset Allocation on March 31, 2021
Actual Actual

_

Artisan International Value $14,798,192 33.1%

DFA Emerging Markets Value Fund $7,202,552 16.1%

GQG Partners Emerging Markets Equity $8,823,680 19.7%

WCM Focused Growth International $13,947,549 31.2%

Total $44,771,973 100.0%
_



Total International Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 44.8 -- 42.1

Number Of Holdings 2883 6554 3048
    

Characteristics
Weighted Avg. Market Cap.
($B)

116.6 88.8 120.6

Median Market Cap ($B) 0.7 1.9 1.1

P/E Ratio 21.7 21.3 23.2

Yield 2.0 2.2 1.6

EPS Growth - 5 Yrs. 9.0 5.8 10.4

Price to Book 3.2 2.6 3.9
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total International Equity | As of March 31, 2021

Top Holdings
_

SAMSUNG ELECTRONICS CO LTD 3.7%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 2.1%
COMPASS GROUP PLC 2.0%
TENCENT HOLDINGS LTD 1.8%
ABB LTD 1.8%
DSV PANALPINA A/S 1.6%
ARCH CAPITAL GROUP LTD 1.6%
ASML HOLDING NV 1.5%
NOVARTIS AG 1.5%
CANADIAN PACIFIC RAILWAY LTD 1.5%

Total 19.1%
_



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total International Equity | As of March 31, 2021

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region
% of

Total
% of

Bench % Diff
_

North America ex U.S. 5.9% 6.7% -0.8%

United States 3.3% 0.0% 3.3%

Europe Ex U.K. 31.7% 29.8% 1.8%

United Kingdom 5.6% 9.4% -3.8%

Pacific Basin Ex Japan 4.6% 7.7% -3.0%

Japan 0.9% 16.1% -15.2%

Emerging Markets 44.6% 29.5% 15.1%

Other 3.4% 0.8% 2.7%

Total 100.0% 100.0% 0.0%
XXXXX



Asset Allocation on March 31, 2021
Actual Actual

_

Beach Point Leveraged Loan $6,121,531 9.3%

IR&M 1-10 Year Index $13,777,261 20.9%

Northern Trust 1-5 Year Credit Bond Index
Fund

$4,211,226 6.4%

Northern Trust Barclays Aggregate Bond
Index

$25,332,163 38.5%

Sky Harbor High Yield $9,835,147 15.0%

Stone Harbor Emerging Markets LCD $3,619,716 5.5%

Summit Credit Fund II, L.P. $1,488,712 2.3%

Summit Partners Credit Fund III, L.P. $1,391,893 2.1%

Total $65,777,648 100.0%
_

Total Fixed Income Fixed Income Characteristics

vs. BBgBarc US Universal TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 2.1 1.9 1.9

Average Duration 4.7 6.2 4.5

Average Quality A AA A

Weighted Average Maturity 6.5 12.5 6.4
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fixed Income | As of March 31, 2021



VEBA Portfolio Reviews

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)



RhumbLine HEDI Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 40.3 -- 39.0

Number Of Holdings 224 1012 225
    

Characteristics
Weighted Avg. Market
Cap. ($B)

433.0 414.5 441.5

Median Market Cap
($B)

34.9 14.4 34.3

P/E Ratio 30.2 29.9 30.3

Yield 1.4 1.4 1.4

EPS Growth - 5 Yrs. 13.4 14.5 13.0

Price to Book 5.6 4.5 5.8
    

Sector Distribution
Energy 1.0 2.3 0.7

Materials 3.0 2.8 3.0

Industrials 12.8 9.4 12.3

Consumer
Discretionary

10.7 12.1 10.8

Consumer Staples 9.4 5.8 9.8

Health Care 13.0 13.2 13.2

Financials 10.8 11.4 10.8

Information Technology 27.0 26.8 27.5

Communication
Services

10.6 10.6 10.1

Utilities 0.6 2.6 0.7

Real Estate 1.0 3.0 1.0
    

Top 10 Holdings
_

APPLE INC 5.5%
MICROSOFT CORP 5.3%
AMAZON.COM INC 3.6%
FACEBOOK INC 2.2%
ALPHABET INC 2.1%
ALPHABET INC 2.0%
JOHNSON & JOHNSON 1.4%
VISA INC 1.3%
MASTERCARD INC 1.3%
HOME DEPOT INC. (THE) 1.2%

_

Account Information
Account Name RhumbLine HEDI

Account Structure Separate Account

Investment Style Passive

Inception Date 3/01/20

Account Type US Equity

Benchmark Russell 1000 HEDI Moderate GR USD

Universe eV US Large Cap Core Equity Gross

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

RhumbLine HEDI | As of March 31, 2021

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

RhumbLine HEDI 3.5 48.9 -- -- -- -- 29.3 Mar-20

RhumbLine HEDI (Net) 3.4 48.8 -- -- -- --   29.2  

Russell 1000 HEDI Moderate
GR USD

3.5 49.0 17.5 16.3 14.8 15.3 29.4 Mar-20

eV US Large Cap Core
Equity Gross Median

6.6 56.0 16.0 15.8 13.1 13.7   33.1 Mar-20

eV US Large Cap Core
Equity Gross Rank

90 80 -- -- -- --   76 Mar-20
XXXXX



Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust Russell 1000
Index

5.9 60.5 17.3 16.7 13.6 -- 15.2 Feb-12

Northern Trust Russell 1000
Index (Net)

5.9 60.5 17.3 16.6 13.6 --   15.2  

Russell 1000 5.9 60.6 17.3 16.7 13.6 14.0 15.3 Feb-12

eV US Large Cap Core
Equity Gross Median

6.6 56.0 16.0 15.8 13.1 13.7   14.9 Feb-12

eV US Large Cap Core
Equity Gross Rank

61 30 31 33 32 --   37 Feb-12
XXXXX

Top 10 Holdings
_

APPLE INC 3.0%
MICROSOFT CORP 2.8%
AMAZON.COM INC 2.0%
SAMSUNG ELECTRONICS CO LTD 1.1%
FACEBOOK INC 1.1%
ALPHABET INC 1.0%
ALPHABET INC 1.0%
ACCENTURE PLC 0.7%
JOHNSON & JOHNSON 0.7%
TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 0.7%

_

Account Information
Account Name Northern Trust Russell 1000 Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 2/01/12

Account Type US Stock Large Cap Core

Benchmark Russell 1000

Universe eV US Large Cap Core Equity Gross

Northern Trust Russell 1000 Index Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 36.1 -- 32.2

Number Of Holdings 1020 1012 1006
    

Characteristics
Weighted Avg. Market
Cap. ($B)

415.9 414.5 432.4

Median Market Cap
($B)

14.2 14.4 13.1

P/E Ratio 29.9 29.9 29.8

Yield 1.4 1.4 1.5

EPS Growth - 5 Yrs. 14.5 14.5 13.5

Price to Book 4.5 4.5 4.6
    

Sector Distribution
Energy 2.6 2.3 2.1

Materials 2.8 2.8 2.7

Industrials 9.3 9.4 8.8

Consumer
Discretionary

12.1 12.1 12.3

Consumer Staples 5.8 5.8 6.1

Health Care 13.1 13.2 13.5

Financials 11.3 11.4 10.4

Information Technology 26.7 26.8 28.0

Communication
Services

10.5 10.6 10.4

Utilities 2.6 2.6 2.7

Real Estate 3.0 3.0 3.0
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Northern Trust Russell 1000 Index | As of March 31, 2021



Account Information
Account Name RhumbLine S&P 400 Index

Account Structure Separate Account

Investment Style Passive

Inception Date 2/01/10

Account Type US Stock Mid

Benchmark S&P 400 MidCap

Universe eV US Mid Cap Equity Gross

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

RhumbLine S&P 400 Index 13.4 83.1 13.4 14.4 11.5 12.1 14.3 Feb-10

RhumbLine S&P 400 Index
(Net)

13.4 83.0 13.4 14.3 11.4 12.0   14.3  

S&P 400 MidCap 13.5 83.5 13.4 14.4 11.3 11.9 14.2 Feb-10

eV US Mid Cap Equity
Gross Median

7.7 73.5 15.5 15.2 12.4 12.9   14.9 Feb-10

eV US Mid Cap Equity
Gross Rank

29 23 61 58 54 64   61 Feb-10
XXXXX

Top 10 Holdings
_

BIO-TECHNE CORP 0.7%
SOLAREDGE TECHNOLOGIES INC 0.7%
COGNEX CORP 0.7%
PTC INC 0.6%
CHARLES RIVER LABORATORIES INTERNATIONAL INC 0.6%
FAIR ISAAC CORP 0.6%
ISHARES CORE S&P MID-CAP ETF 0.6%
WILLIAMS-SONOMA INC. 0.6%
MOLINA HEALTHCARE INC. 0.6%
SIGNATURE BANK 0.6%

_

RhumbLine S&P 400 Index Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 6.9 -- 6.1

Number Of Holdings 402 400 400
    

Characteristics
Weighted Avg. Market
Cap. ($B)

7.7 7.4 7.2

Median Market Cap
($B)

5.4 5.4 4.7

P/E Ratio 27.2 27.2 27.2

Yield 1.2 1.2 1.3

EPS Growth - 5 Yrs. 10.4 10.4 10.7

Price to Book 3.0 3.0 3.0
    

Sector Distribution
Energy 1.3 1.3 1.2

Materials 6.4 6.5 5.7

Industrials 18.2 18.1 17.7

Consumer
Discretionary

14.5 15.0 14.2

Consumer Staples 3.7 4.1 3.6

Health Care 11.2 11.0 11.1

Financials 15.6 15.6 15.0

Information Technology 13.9 14.3 17.2

Communication
Services

1.9 2.0 1.8

Utilities 3.4 3.3 3.4

Real Estate 9.0 8.8 8.7
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

RhumbLine S&P 400 Index | As of March 31, 2021



Loomis Sayles Small Cap Value Equity Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 4.3 -- 3.7

Number Of Holdings 125 1474 125
    

Characteristics
Weighted Avg. Market
Cap. ($B)

4.2 3.2 4.4

Median Market Cap
($B)

3.5 0.9 3.2

P/E Ratio 22.9 19.3 21.3

Yield 1.0 1.5 1.1

EPS Growth - 5 Yrs. 10.9 7.1 7.6

Price to Book 2.4 2.0 2.2
    

Sector Distribution
Energy 1.9 4.9 2.1

Materials 2.7 6.1 3.3

Industrials 23.2 17.2 21.0

Consumer
Discretionary

12.7 14.4 11.1

Consumer Staples 4.0 3.5 3.8

Health Care 6.0 6.3 6.7

Financials 20.6 27.2 18.8

Information Technology 12.9 5.5 14.3

Communication
Services

3.6 2.6 4.9

Utilities 4.0 3.9 5.0

Real Estate 4.2 8.3 5.3
    

Account Information
Account Name Loomis Sayles Small Cap Value Equity

Account Structure Separate Account

Investment Style Active

Inception Date 12/31/18

Account Type US Stock Small Cap Value

Benchmark Russell 2000 Value

Universe eV US Small Cap Value Equity Gross

Top 10 Holdings
_

TRIUMPH BANCORP INC 1.6%
HERC HOLDINGS INC 1.5%
CONCENTRIX CORP 1.4%
CHAMPIONX CORP 1.4%
POPULAR INC 1.4%
ARCOSA INC 1.3%
WINTRUST FINANCIAL CORP. 1.3%
KADANT INC. 1.3%
META FINANCIAL GRP INC 1.3%
PINNACLE FINANCIAL PARTNERS INC 1.2%

_

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Loomis Sayles Small Cap Value Equity | As of March 31, 2021

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Loomis Sayles Small Cap
Value Equity

16.7 78.8 -- -- -- -- 19.9 Dec-18

Loomis Sayles Small Cap
Value Equity (Net)

16.5 77.6 -- -- -- --   19.0  

Russell 2000 Value 21.2 97.1 11.6 13.6 8.9 10.1 21.6 Dec-18

Russell 2000 12.7 94.8 14.8 16.4 11.0 11.7 26.5 Dec-18

eV US Small Cap Value
Equity Gross Median

19.4 92.9 11.2 13.2 9.4 11.1   22.3 Dec-18

eV US Small Cap Value
Equity Gross Rank

70 85 -- -- -- --   75 Dec-18
XXXXX



Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

First Eagle Gold Fund (Net) -9.3 31.8 13.8 -- -- -- 9.2 Jul-17

FTSE Gold Mines PR USD -11.9 30.0 13.3 9.2 5.1 -5.9 10.2 Jul-17

S&P Global LargeMidCap
Commodity and Resources
GR USD

12.2 69.3 7.8 11.7 3.0 0.6 10.5 Jul-17

XXXXX

First Eagle Gold Fund Characteristics
Portfolio Portfolio

Q1-21 Q4-20

Market Value
Market Value ($M) 2.9 3.2

Number Of Holdings 24 22
   

Characteristics
Weighted Avg. Market
Cap. ($B)

18.8 19.6

Median Market Cap ($B) 8.4 9.5

P/E Ratio 18.4 19.6

Yield 1.7 1.5

EPS Growth - 5 Yrs. 50.4 43.8

Price to Book 2.2 2.5
   

Sector Distribution
Energy 0.0 0.0

Materials 63.4 82.2

Industrials 0.0 0.0

Consumer Discretionary 0.0 0.0

Consumer Staples 0.0 0.0

Health Care 0.0 0.0

Financials 0.0 0.0

Information Technology 0.0 0.0

Communication Services 0.0 0.0

Utilities 0.0 0.0

Real Estate 0.0 0.0
   

Top 10 Holdings
_

NEWMONT CORPORATION 18.3%
BARRICK GOLD CORP 10.3%
WHEATON PRECIOUS METALS CORP 9.4%
ROYAL GOLD INC 8.2%
NOVAGOLD RESOURCES INC 7.5%
DUNDEE PRECIOUS METALS INC 5.8%
NEWCREST MINING LTD 5.8%
B2GOLD CORP 5.8%
ALAMOS GOLD INC 5.4%
AGNICO EAGLE MINES LTD 5.3%

_

Account Information
Account Name First Eagle Gold Fund

Account Structure Mutual Fund

Investment Style Active

Inception Date 7/01/17

Account Type Other

Benchmark FTSE Gold Mines PR USD

Universe eV Global Natural Resources Equity Net

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

First Eagle Gold Fund | As of March 31, 2021



WCM Focused Growth International Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 13.9 -- 16.9

Number Of Holdings 35 2345 32
    

Characteristics
Weighted Avg. Market
Cap. ($B)

141.1 102.8 133.3

Median Market Cap
($B)

49.9 9.7 50.2

P/E Ratio 44.1 21.6 44.6

Yield 0.7 2.3 0.7

EPS Growth - 5 Yrs. 16.7 5.8 11.9

Price to Book 7.5 2.7 7.5
    

Sector Distribution
Energy 0.0 4.5 0.0

Materials 3.1 8.2 3.0

Industrials 13.9 11.7 13.0

Consumer
Discretionary

18.0 13.6 15.4

Consumer Staples 4.5 8.4 4.7

Health Care 21.2 8.9 24.0

Financials 10.0 19.0 9.6

Information Technology 25.0 13.0 24.4

Communication
Services

3.0 7.0 2.8

Utilities 0.0 3.2 0.0

Real Estate 0.0 2.6 0.0
    

Account Information
Account Name WCM Focused Growth International

Account Structure Commingled Fund

Investment Style Active

Inception Date 8/01/17

Account Type Non-US Stock Developed

Benchmark MSCI ACWI ex USA

Universe eV EAFE Core Equity Gross

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

WCM Focused Growth International | As of March 31, 2021

Top 10 Holdings
_

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 5.9%
ASML HOLDING NV 4.7%
CANADIAN PACIFIC RAILWAY LTD 4.4%
H D F C BANK LTD 4.4%
LVMH MOET HENNESSY LOUIS VUITTON SE 4.3%
ACCENTURE PLC 4.0%
AIA GROUP LTD 3.8%
DSV PANALPINA A/S 3.7%
CSL LTD 3.6%
MERCADOLIBRE INC 3.3%

_

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

WCM Focused Growth
International

0.3 60.9 19.2 -- -- -- 18.3 Aug-17

WCM Focused Growth
International (Net)

0.1 59.7 18.2 -- -- --   17.4  

MSCI ACWI ex USA 3.5 49.4 6.5 9.8 5.3 4.9 7.0 Aug-17

MSCI EAFE Growth -0.6 42.6 9.8 10.8 7.2 7.2 9.9 Aug-17

eV EAFE Core Equity Gross
Median

4.3 52.1 6.8 9.7 6.4 7.3   7.5 Aug-17

eV EAFE Core Equity Gross
Rank

93 23 1 -- -- --   1 Aug-17
XXXXX



Artisan International Value Characteristics
Portfolio Index

Q1-21 Q1-21

Market Value
Market Value ($M) 14.8 --

Number Of Holdings 37 2345
   

Characteristics
Weighted Avg. Market
Cap. ($B)

86.9 102.8

Median Market Cap ($B) 36.4 9.7

P/E Ratio 24.1 21.6

Yield 2.6 2.3

EPS Growth - 5 Yrs. -2.6 5.8

Price to Book 2.4 2.7
   

Sector Distribution
Energy 5.1 4.5

Materials 4.7 8.2

Industrials 11.9 11.7

Consumer Discretionary 10.0 13.6

Consumer Staples 9.5 8.4

Health Care 7.0 8.9

Financials 17.7 19.0

Information Technology 10.6 13.0

Communication Services 6.3 7.0

Utilities 0.0 3.2

Real Estate 0.0 2.6
   

Account Information
Account Name Artisan International Value

Account Structure Mutual Fund

Investment Style Passive

Inception Date 2/05/21

Account Type International

Benchmark MSCI ACWI ex USA

Universe eV EAFE All Cap Value Net

Top 10 Holdings
_

SAMSUNG ELECTRONICS CO LTD 7.1%
COMPASS GROUP PLC 6.7%
ABB LTD 6.0%
ARCH CAPITAL GROUP LTD 5.4%
NOVARTIS AG 5.0%
ING GROEP NV 4.6%
DANONE 4.5%
NAVER CORP 4.3%
ALIMENTATION COUCHE-TARD INC 4.0%
RELX PLC 3.8%

_

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Artisan International Value | As of March 31, 2021

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Artisan International Value -- -- -- -- -- -- 5.4 Feb-21

Artisan International Value
(Net)

-- -- -- -- -- --   5.4  

MSCI ACWI ex USA 3.5 49.4 6.5 9.8 5.3 4.9 3.3 Feb-21

MSCI EAFE Value 7.4 45.7 1.8 6.6 2.2 3.7 8.3 Feb-21

eV EAFE All Cap Value Net
Median

7.3 52.4 4.1 6.7 4.2 5.7   8.7 Feb-21

eV EAFE All Cap Value Net
Rank

-- -- -- -- -- --   69 Feb-21
XXXXX



Top 10 Holdings
_

CHINA CONSTRUCTION BANK CORP 2.8%
RELIANCE INDUSTRIES LTD 2.6%
INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD 1.8%
VALE SA 1.4%
HON HAI PRECISION INDUSTRY CO LTD 1.4%
BAIDU INC 1.3%
BANK OF CHINA LTD 1.1%
SAMSUNG ELECTRONICS CO LTD 1.0%
KB FINANCIAL GROUP INC 0.9%
CHINA RESOURCES LAND LTD 0.9%

_

Account Information
Account Name DFA Emerging Markets Value Fund

Account Structure Mutual Fund

Investment Style Active

Inception Date 2/01/12

Account Type Non-US Stock Emerging

Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Net

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

DFA Emerging Markets Value
Fund

8.4 63.4 1.7 9.6 4.3 -- 3.3 Feb-12

MSCI Emerging Markets 2.3 58.4 6.5 12.1 6.6 3.7 5.3 Feb-12

MSCI Emerging Markets
Value NR USD

4.1 52.5 2.6 8.4 3.5 1.0 2.2 Feb-12

eV Emg Mkts Equity Net
Median

3.3 64.3 6.7 12.3 6.9 4.5   6.1 Feb-12

eV Emg Mkts Equity Net
Rank

10 54 93 80 90 --   96 Feb-12
XXXXX

DFA Emerging Markets Value Fund Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 7.2 -- 5.7

Number Of Holdings 2777 1381 2766
    

Characteristics
Weighted Avg. Market
Cap. ($B)

32.5 176.6 32.6

Median Market Cap
($B)

0.6 7.1 0.8

P/E Ratio 10.7 19.2 10.5

Yield 2.9 2.0 3.1

EPS Growth - 5 Yrs. 8.3 10.9 7.1

Price to Book 1.7 3.0 1.7
    

Sector Distribution
Energy 10.0 4.8 11.8

Materials 14.8 8.1 15.1

Industrials 9.4 4.1 9.1

Consumer
Discretionary

8.6 17.6 8.8

Consumer Staples 2.8 5.5 2.5

Health Care 2.8 4.5 2.2

Financials 27.0 18.4 25.7

Information Technology 12.3 21.3 11.1

Communication
Services

3.3 11.4 5.8

Utilities 1.7 2.0 1.6

Real Estate 6.9 2.2 6.2
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

DFA Emerging Markets Value Fund | As of March 31, 2021



Top 10 Holdings
_

TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD 7.0%
SAMSUNG ELECTRONICS CO LTD 6.9%
HOUSING DEVELOPMENT FINANCE CORP LTD 5.3%
TENCENT HOLDINGS LTD 4.0%
INFOSYS LTD 4.0%
JD.COM INC 3.9%
ASML HOLDING NV 3.8%
SBERBANK OF RUSSIA 3.6%
WULIANGYE ORD A 3.5%
PING AN INSURANCE GROUP 3.5%

_

Account Information
Account Name GQG Partners Emerging Markets Equity

Account Structure Commingled Fund

Investment Style Active

Inception Date 7/01/17

Account Type Non-US Stock Emerging

Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Gross

GQG Partners Emerging Markets Characteristics
Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20

Market Value
Market Value ($M) 8.8 -- 8.9

Number Of Holdings 53 1381 58
    

Characteristics
Weighted Avg. Market
Cap. ($B)

193.8 176.6 200.0

Median Market Cap
($B)

66.5 7.1 70.3

P/E Ratio 19.7 19.2 27.4

Yield 2.5 2.0 1.4

EPS Growth - 5 Yrs. 13.6 10.9 17.2

Price to Book 3.8 3.0 5.7
    

Sector Distribution
Energy 6.4 4.8 3.7

Materials 8.0 8.1 7.2

Industrials 1.9 4.1 0.8

Consumer
Discretionary

5.6 17.6 13.9

Consumer Staples 8.9 5.5 10.7

Health Care 2.0 4.5 1.9

Financials 23.4 18.4 16.3

Information Technology 28.1 21.3 28.3

Communication
Services

5.9 11.4 10.3

Utilities 0.0 2.0 0.0

Real Estate 1.9 2.2 0.7
    

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

GQG Partners Emerging Markets Equity | As of March 31, 2021

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

GQG Partners Emerging
Markets Equity

-1.0 65.4 11.0 -- -- -- 14.5 Jul-17

MSCI Emerging Markets 2.3 58.4 6.5 12.1 6.6 3.7 9.8 Jul-17

MSCI Emerging Markets
Growth NR USD

0.6 63.8 10.1 15.5 9.5 6.1 13.5 Jul-17

eV Emg Mkts Equity Gross
Median

3.5 64.8 7.3 13.1 7.7 5.2   10.5 Jul-17

eV Emg Mkts Equity Gross
Rank

95 47 19 -- -- --   15 Jul-17
XXXXX



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Strategic Investors Fund VIII | As of March 31, 2021

As ofSeptember 30, 2020, the number of investments is 44. The Net IRR is 33.8%.

Account Information
Account Name Strategic Investors Fund VIII

Account Structure Other

Investment Style Active

Inception Date 2/01/17

Account Type Private Equity

Benchmark

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Private Equity Strategic Investors Fund VIII 2017 $2,000,000 $1,593,000 $0 $2,811,231 $2,811,231 $407,000

Total Account $2,000,000 $1,593,000 $0 $2,811,231 $2,811,231 $407,000
XXXXX



Account Information
Account Name Ironsides Direct Investment Fund V, L.P.

Account Structure Other

Investment Style Active

Inception Date 12/01/18

Account Type Private Equity

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Ironsides Direct Investment Fund V, L.P. | As of March 31, 2021

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Direct Investment
Fund V, L.P.

2019 $1,000,000 $1,177,912 $379,570 $1,339,358 $1,718,928 -$177,912

Total Account $1,000,000 $1,177,912 $379,570 $1,339,358 $1,718,928 -$177,912

As of December 31, 2020, the number of investments is 31. The Net IRR is 33.1%.

Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.



Account Information
Account Name Ironsides Partnership Fund V, L.P.

Account Structure Other

Investment Style Passive

Inception Date 3/09/20

Account Type Private Equity

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Ironsides Partnership Fund V, L.P. | As of March 31, 2021

Investment Strategy
Constitution Capital seeks investments in underlying private equity funds ranging in size from $200 million to approximately $1.0 billion, with a few larger potentially.  Constitution has noted their preference to invest the
majority of capital to funds of less than $1 billion.  Constitution has noted their preference to invest the majority of capital to funds of less than $1 billion.  Constitution targets a variety of fund types (domestic middle-
market buyout, special situations, growth equity, distressed, and sector-specific) and will allocate amongst them opportunistically.  The group will not invest in early-stage venture capital funds or mega buyout funds. 
The portfolio will have 12 to 15 underlying fund investments of approximately $10 million to $20 million each.  For co-investments, it is anticipated that a total of 12-15 co-investments will each range from $5 million to
$25 million.  The enterprise values of the underlying companies are expected to range from $100 million to $1.5 billion.

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Private Equity
Ironsides Partnership Fund
V, L.P.

2020 $1,000,000 $198,230 $0 $203,939 $203,939 $801,770

Total Account $1,000,000 $198,230 $0 $203,939 $203,939 $801,770

As of September 30, 2020, the number of investments is 14. The Net IRR is 9.0%



Account Information
Account Name Arboretum Ventures V, L.P.

Account Structure Other

Investment Style Active

Inception Date 5/01/19

Account Type Private Equity

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Arboretum Ventures V, L.P. | As of March 31, 2021

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Private Equity Arboretum Ventures V, L.P. 2019 $2,000,000 $570,000 $0 $653,550 $653,550 $1,430,000

Total Account $2,000,000 $570,000 $0 $653,550 $653,550 $1,430,000
XXXXX



Account Information
Account Name Northern Trust Barclays Aggregate Bond Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 10/01/99

Account Type US Fixed Income Investment Grade

Benchmark BBgBarc US Aggregate TR

Universe eV US Core Fixed Inc Gross

Northern Trust Barclays Aggregate Bond Index Fixed Income Characteristics

vs. BBgBarc US Aggregate TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 1.6 1.5 1.1

Average Duration 6.5 6.4 6.2

Average Quality AA AA AA

Weighted Average Maturity 8.3 13.5 8.1
XXXXX

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust Barclays
Aggregate Bond Index

-3.5 0.6 4.7 3.0 3.3 3.4 4.9 Oct-99

Northern Trust Barclays
Aggregate Bond Index (Net)

-3.5 0.6 4.6 3.0 3.2 3.4   4.8  

BBgBarc US Aggregate TR -3.4 0.7 4.7 3.1 3.3 3.4 4.9 Oct-99

eV US Core Fixed Inc
Gross Median

-3.2 3.2 5.2 3.7 3.8 4.0   5.4 Oct-99

eV US Core Fixed Inc
Gross Rank

77 91 87 92 93 93   95 Oct-99
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Northern Trust Barclays Aggregate Bond Index | As of March 31, 2021



Northern Trust 1-5 Year Credit Bond Index Fund Fixed Income Characteristics
vs. BBgBarc US Credit 1-5 Yr TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 1.0 1.0 0.7

Average Duration 2.8 2.9 2.8

Average Quality A A A

Weighted Average Maturity 3.2 3.0 3.1
XXXXX

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Northern Trust 1-5 Year Credit
Bond Index Fund

-0.7 5.9 4.3 3.0 -- -- 3.1 Dec-15

Northern Trust 1-5 Year Credit
Bond Index Fund (Net)

-0.7 5.8 4.2 2.9 -- --   3.0  

BBgBarc US Credit 1-5 Yr TR -0.6 5.9 4.3 3.1 2.8 2.9 3.1 Dec-15

eV US Short Duration Fixed
Inc Gross Median

-0.1 3.2 3.4 2.5 2.2 2.1   2.5 Dec-15

eV US Short Duration Fixed
Inc Gross Rank

95 19 5 17 -- --   12 Dec-15
XXXXX

Account Information
Account Name Northern Trust 1-5 Year Credit Bond Index Fund

Account Structure Commingled Fund

Investment Style Passive

Inception Date 12/01/15

Account Type US Fixed Income Investment Grade

Benchmark BBgBarc US Credit 1-5 Yr TR

Universe eV US Short Duration Fixed Inc Gross

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Northern Trust 1-5 Year Credit Bond Index Fund | As of March 31, 2021



Account Information
Account Name IR&M 1-10 Year Index

Account Structure Commingled Fund

Investment Style Passive

Inception Date 11/01/13

Account Type US Inflation Protected Fixed

Benchmark BBgBarc US TIPS 1-10 Yr TR

Universe eV US TIPS / Inflation Fixed Inc Gross

IR&M 1-10 Year Index Fixed Income Characteristics
vs. BBgBarc US TIPS TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity -1.7 1.1 -1.5

Average Duration 4.9 7.4 4.8

Average Quality AAA AAA AAA

Weighted Average Maturity 4.9 7.9 4.9
XXXXX

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

IR&M 1-10 Year Index 0.0 8.2 5.1 3.4 2.9 -- 2.6 Nov-13

IR&M 1-10 Year Index (Net) 0.0 8.1 5.0 3.3 2.8 --   2.5  

BBgBarc US TIPS 1-10 Yr TR 0.1 8.1 5.1 3.4 2.8 2.6 2.6 Nov-13

eV US TIPS / Inflation Fixed
Inc Gross Median

-1.2 8.2 5.7 4.0 3.5 3.6   3.2 Nov-13

eV US TIPS / Inflation Fixed
Inc Gross Rank

28 51 87 95 94 --   94 Nov-13
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

IR&M 1-10 Year Index | As of March 31, 2021



Account Information
Account Name Sky Harbor High Yield

Account Structure Commingled Fund

Investment Style Active

Inception Date 12/01/12

Account Type US Fixed Income High Yield

Benchmark BBgBarc US High Yield TR

Universe eV US High Yield Fixed Inc Gross

Sky Harbor High Yield Fixed Income Characteristics
vs. BBgBarc US High Yield TR

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.9 4.8 5.8

Average Duration 2.8 5.1 2.8

Average Quality B B B

Weighted Average Maturity 5.9 6.5 6.0
XXXXX

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Sky Harbor High Yield 1.7 24.2 6.9 8.2 5.3 -- 6.1 Dec-12

Sky Harbor High Yield (Net) 1.6 23.8 6.5 7.8 4.9 --   5.6  

BBgBarc US High Yield TR 0.8 23.7 6.8 8.1 5.4 6.5 6.0 Dec-12

eV US High Yield Fixed Inc
Gross Median

1.0 22.7 6.8 7.8 5.5 6.6   6.1 Dec-12

eV US High Yield Fixed Inc
Gross Rank

24 38 46 32 56 --   51 Dec-12
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Sky Harbor High Yield | As of March 31, 2021



Investment Strategy
Summit Partners Credit Fund II (“Fund II” or the “Fund”) will invest in middle market companies through directly originated, senior secured (first or second lien) loans. When in a second lien position, Summit prefers to be
junior to an asset–backed loan from a bank, and ideally a senior lender that it has brought into the transaction itself, often by syndicating a portion of unitranche loan at a lower rate while keeping a portion for itself at a
much higher effective interest rate. The Fund will target middle market companies of scale that have stable and recurring revenue, while avoiding highly cyclical companies with high CAPEX requirements. Borrowers’
use of proceeds will vary and may include acquisition capital, working capital, or refinancing capital. The Fund will seek to reduce repayment risk through call protections and will seek upside through penny warrants.

Account Information
Account Name Summit Credit Fund II, L.P.

Account Structure Other

Investment Style Active

Inception Date 12/01/14

Account Type US Fixed Income High Yield

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Summit Credit Fund II, L.P. | As of March 31, 2021

As of December 31, 2020, the number of investments is 28. The Net IRR is 6.0%.

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

US Fixed Income High
Yield

Summit Credit Fund II, L.P. 2011 $2,300,000 $3,222,674 $2,131,711 $1,488,712 $3,620,423 -$922,674

Total Account $2,300,000 $3,222,674 $2,131,711 $1,488,712 $3,620,423 -$922,674
XXXXX



Account Information
Account Name Summit Partners Credit Fund III, L.P.

Account Structure Other

Investment Style Active

Inception Date 11/01/18

Account Type US Fixed Income High Yield

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Summit Partners Credit Fund III, L.P. | As of March 31, 2021

Non-Marketable Securities Overview

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

US Fixed Income High
Yield

Summit Partners Credit
Fund III, L.P.

2018 $2,500,000 $2,458,131 $1,301,867 $1,391,893 $2,693,760 $41,869

Total Account $2,500,000 $2,458,131 $1,301,867 $1,391,893 $2,693,760 $41,869
XXXXX

Investment Strategy
Summit Partners Credit Fund III (“Fund III” or the “Fund”) seeks to make opportunistic investments in non-sponsored, middle-market companies with business models characterized by stable, predictable cash
generation. Summit continue to believe that middle market yields provide compelling value versus the syndicated market, and together with a variety of macroeconomic factors and secular trends, this has helped to
create a dynamic market opportunity for alternative capital sources. Through their disciplined approach to credit investing – combining their deep credit market expertise and proactive approach to deal origination with
the reach of the broader Summit platform – they remain committed to building a uniquely comprehensive understanding of middle market companies and proactively identifying a differentiated credit investment
opportunity set.

As of December 31, 2020, the number of investments is 22. The Net IRR is 17.0%.



Beach Point Leveraged Loan Fixed Income Characteristics

Portfolio Portfolio

Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.3 5.1

Average Duration 0.4 0.3

Average Quality B B

Weighted Average Maturity 5.3 5.2
XXXXX

Account Information
Account Name Beach Point Leveraged Loan

Account Structure Commingled Fund

Investment Style Active

Inception Date 4/01/12

Account Type US Fixed Income

Benchmark Credit Suisse Leveraged Loans

Universe eV US Float-Rate Bank Loan Fixed Inc Gross

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Beach Point Leveraged Loan 1.4 19.6 4.3 4.2 3.9 -- 4.8 Apr-12

Beach Point Leveraged Loan
(Net)

1.3 19.1 3.7 3.6 3.2 --   4.2  

Credit Suisse Leveraged Loans 2.0 20.8 4.1 5.3 4.0 4.4 4.6 Apr-12

eV US Float-Rate Bank Loan
Fixed Inc Gross Median

1.7 18.2 4.0 5.1 4.1 4.5   4.5 Apr-12

eV US Float-Rate Bank Loan
Fixed Inc Gross Rank

68 30 40 92 67 --   36 Apr-12
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Beach Point Leveraged Loan | As of March 31, 2021



Account Information
Account Name Stone Harbor Emerging Markets LCD

Account Structure Mutual Fund

Investment Style Active

Inception Date 6/01/12

Account Type Non-US Fixed Income

Benchmark JP Morgan GBI EM Global Diversified TR USD

Universe eV Emg Mkts Fixed Inc - Local Currency Net

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Stone Harbor Emerging
Markets LCD (Net)

-6.8 14.3 -2.7 1.9 -1.1 -- -0.8 Jun-12

JP Morgan GBI EM Global
Diversified TR USD

-6.7 13.0 -0.8 3.1 0.2 0.5 0.9 Jun-12

eV Emg Mkts Fixed Inc -
Local Currency Net Median

-7.0 14.1 -1.3 3.0 0.3 0.1   0.8 Jun-12

eV Emg Mkts Fixed Inc -
Local Currency Net Rank

32 43 94 81 91 --   98 Jun-12
XXXXX

Stone Harbor Emerging Markets Local Currency Debt Fixed Income
Characteristics

vs. JP Morgan GBI EM Global Diversified TR USD

Portfolio Index Portfolio

Q1-21 Q1-21 Q4-20
 

Fixed Income Characteristics

Yield to Maturity 5.3 4.4 4.8

Average Duration 5.3 5.3 --

Average Quality BBB BBB BBB

Weighted Average Maturity 7.3 7.3 7.9
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Stone Harbor Emerging Markets LCD | As of March 31, 2021



Account Information
Account Name A.E.W Core Property Trust

Account Structure Separate Account

Investment Style Active

Inception Date 7/01/13

Account Type Real Estate

Benchmark NCREIF ODCE (net)

Universe  

Portfolio Performance

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

A.E.W Core Property Trust
(Net)

1.8 3.5 4.3 5.4 7.1 -- 7.5 Jul-13

NCREIF ODCE (net) 1.9 1.5 4.0 5.3 7.3 8.7 7.7 Jul-13
XXXXX

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

A.E.W Core Property Trust | As of March 31, 2021

Investment Strategy
AEW employs leverage that is in-line with NFI-ODCE and currently has 10% of the net asset value in non-core
investments, but in an investment with primarily core characteristics (mezzanine loan).  The strategy invests
mostly in the East and South, with significantly less exposure to the Midwest.

Geographic Diversification: North represents Midwest region

 

As of December 31, 2020, the number of investments is 85 and net IRR is 7.1%. Fiscal Year begins July 1.



Account Information
Account Name Vanguard REIT Index

Account Structure Mutual Fund

Investment Style Active

Inception Date 3/01/14

Account Type REITS

Benchmark Spliced Vanguard REIT Benchmark

Universe eV US REIT Net

Portfolio Performance Summary

QTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

7 Yrs
(%)

10 Yrs
(%)

S.I.
(%)

S.I. Date
_

Vanguard REIT Index (Net) 8.7 36.5 11.0 6.1 8.2 -- 8.2 Mar-14

Spliced Vanguard REIT
Benchmark

8.7 36.7 11.1 6.2 8.3 9.0 8.3 Mar-14

eV US REIT Net Median 7.9 35.3 11.1 6.3 8.7 9.1   8.7 Mar-14

eV US REIT Net Rank 31 41 56 55 56 --   57 Mar-14
XXXXX

Top 10 Holdings
_

AMERICAN TOWER CORP 8.1%
PROLOGIS INC 6.0%
CROWN CASTLE INTERNATIONAL CORP 5.6%
EQUINIX INC 4.6%
PUBLIC STORAGE 3.0%
DIGITAL REALTY TRUST INC 2.9%
SIMON PROPERTY GROUP INC. 2.8%
SBA COMMUNICATIONS CORP 2.4%
WELLTOWER INC 2.3%
WEYERHAEUSER CO 2.0%

_

Vanguard REIT Index Characteristics
Portfolio Portfolio

Q1-21 Q4-20

Market Value
Market Value ($M) 7.2 6.6

Number Of Holdings 173 176
   

Characteristics
Weighted Avg. Market
Cap. ($B)

33.0 31.4

Median Market Cap ($B) 3.5 3.0

P/E Ratio 43.0 37.9

Yield 3.0 3.1

EPS Growth - 5 Yrs. 4.3 6.6

Price to Book 2.7 2.7
   

Sector Distribution
Energy 0.0 0.0

Materials 0.0 0.0

Industrials 0.0 0.0

Consumer Discretionary 0.0 0.0

Consumer Staples 0.0 0.0

Health Care 0.0 0.0

Financials 0.0 0.0

Information Technology 0.0 0.0

Communication Services 0.0 0.0

Utilities 0.0 0.0

Real Estate 99.5 99.6
   

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Vanguard REIT Index | As of March 31, 2021



As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund VIII

2014 $2,500,000 $2,855,413 $2,227,815 $1,346,858 $3,574,673 -$355,413

Total Account $2,500,000 $2,855,413 $2,227,815 $1,346,858 $3,574,673 -$355,413
XXXXX

Investment Strategy
Fund VIII will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund VIII will attempt to capitalize on inefficiencies in real
estate markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or
properties that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience
and resources to exploit pricing inefficiencies in complex transactions.

Account Information
Account Name DRA Growth and Income Fund VIII

Account Structure Other

Investment Style Active

Inception Date 9/29/14

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

DRA Growth and Income Fund VIII | As of March 31, 2021

As of December 31, 2020, the number of investments is 139. The Net IRR is 7.2%.



Account Information
Account Name DRA Growth and Income Fund IX

Account Structure Commingled Fund

Investment Style Active

Inception Date 1/01/17

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

DRA Growth and Income Fund IX | As of March 31, 2021

Investment Strategy
Fund IX will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund IX will attempt to capitalize on inefficiencies in real estate
markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or properties
that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience and
resources to exploit pricing inefficiencies in complex transactions.

As of December 31, 2020, the number of investments is 303. The Net IRR is 14.0%

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund IX

2017 $2,500,000 $2,610,956 $1,003,095 $2,172,511 $3,175,606 -$110,956

Total Account $2,500,000 $2,610,956 $1,003,095 $2,172,511 $3,175,606 -$110,956
XXXXX



Account Information
Account Name DRA Growth and Income Fund X, LLC

Account Structure Other

Investment Style Passive

Inception Date 3/25/20

Account Type Real Estate

Benchmark NCREIF ODCE

Universe  

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

DRA Growth and Income Fund X, LLC | As of March 31, 2021

Investment Strategy
Fund X will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow.  Fund X will attempt to capitalize on inefficiencies in real estate
markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (ii) investing in markets or properties
that are perceived as out of favor by other investors, (iii) leveraging DRA’s industry relationships with both private and public joint venture partners to access deals, and (iv) utilizing DRA’s financial experience and
resources to exploit pricing inefficiencies in complex transactions.

As of December 31, 2020, the number of investments is 104. The net IRR is not available.

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Real Estate
DRA Growth and Income
Fund X, LLC

2020 $4,000,000 $825,597 $37,100 $881,922 $919,022 $3,174,403

Total Account $4,000,000 $825,597 $37,100 $881,922 $919,022 $3,174,403
XXXXX



Account Information
Account Name Carlyle Realty Partners VIII, L.P.

Account Structure Other

Investment Style Active

Inception Date 9/01/17

Account Type Real Estate

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Carlyle Realty Partners VIII, L.P. | As of March 31, 2021

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Real Estate
Carlyle Realty Partners VIII,
L.P.

2017 $2,000,000 $719,949 $60,328 $740,177 $800,505 $1,280,051

Total Account $2,000,000 $719,949 $60,328 $740,177 $800,505 $1,280,051
XXXXX



Account Information
Account Name Torchlight Debt Fund VII, L.P.

Account Structure Other

Investment Style Passive

Inception Date 10/26/20

Account Type Real Estate

Benchmark

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Torchlight Debt Fund VII, L.P. | As of March 31, 2021

As of March 31, 2021

Account Type Account
Vintage
Year

Commitment
Cumulative

Takedown
Cumulative

Distributions
Value (RV)

Total Value (RV
+ Dist)

Unfunded
Commitment

_

Real Estate Torchlight Debt Fund VII, L.P. 2019 $4,000,000 $400,000 $0 $397,541 $397,541 $3,600,000

Total Account $4,000,000 $400,000 $0 $397,541 $397,541 $3,600,000
XXXXX



Investment Expense Analysis
As Of March 31, 2021

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Global Equity $132,511,622

Total Domestic Equity $87,739,648

RhumbLine HEDI 0.05% of Assets $40,336,946 $20,168 0.05%

Northern Trust Russell 1000 Index
0.03% of First 50.0 Mil,
0.02% Thereafter

$36,125,900 $10,838 0.03%

RhumbLine S&P 400 Index
0.05% of First 50.0 Mil,
0.04% Thereafter

$6,948,394 $3,370 0.05%

Loomis Sayles Small Cap Value Equity
0.70% of First 30.0 Mil,
0.60% of Next 20.0 Mil,
0.50% Thereafter

$4,328,408 $30,299 0.70%

Total International Equity $44,771,973

Total International Developed Market Equity $28,745,741

WCM Focused Growth International 0.75% of Assets $13,947,549 $104,607 0.75%

Artisan International Value 0.96% of Assets $14,798,192 $142,063 0.96%

Total International Emerging Market Equity $16,026,232

DFA Emerging Markets Value Fund 0.57% of Assets $7,202,552 $41,055 0.57%

GQG Partners Emerging Markets Equity 0.65% of Assets $8,823,680 $57,354 0.65%

Total Fixed Income $65,777,648

Total Investment Grade Bonds $29,543,388

Northern Trust 1-5 Year Credit Bond Index Fund
0.10% of First 25.0 Mil,
0.06% of Next 75.0 Mil,
0.05% Thereafter

$4,211,226 $4,211 0.10%

Northern Trust Barclays Aggregate Bond Index
0.06% of First 100.0 Mil,
0.03% Thereafter

$25,332,163 $15,199 0.06%

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Total TIPS $13,777,261

IR&M 1-10 Year Index 0.08% of Assets $13,777,261 $11,022 0.08%

Total High Yield Bonds $12,715,752

Sky Harbor High Yield 0.30% of Assets $9,835,147 $29,505 0.30%

Summit Credit Fund II, L.P.
1.5% management fee; 20% carried
interest

$1,488,712

Summit Partners Credit Fund III, L.P. $1,391,893

Total Bank Loans $6,121,531

Beach Point Leveraged Loan 0.50% of Assets $6,121,531 $30,608 0.50%

Total Emerging Markets Debt $3,619,716

Stone Harbor Emerging Markets LCD 0.89% of Assets $3,619,716 $32,215 0.89%

Total Real Estate $20,149,853

Vanguard REIT Index 0.12% of Assets $7,164,644 $8,598 0.12%

A.E.W Core Property Trust
1.10% of First 10.0 Mil,
1.00% of Next 15.0 Mil

$7,446,200 $81,908 1.10%

DRA Growth and Income Fund VIII

0.90% on gross cost during investment
period; 0.60% thereafter; 8% preferred
return and
20% carried interest

$1,346,858

DRA Growth and Income Fund IX

Annual asset mgmt. fee of 0.9% of the
gross cost of investments during the
Acquisition Period, dropping to 0.6%
after the Acquisition Period, with gross
cost reduced by leverage in excess of
65%

$2,172,511

DRA Growth and Income Fund X, LLC $881,922

Carlyle Realty Partners VIII, L.P. 1.50% of Assets $740,177 $11,103 1.50%

Torchlight Debt Fund VII, L.P. $397,541



City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2021

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
 

Total Natural Resources $2,928,570

First Eagle Gold Fund 0.99% of Assets $2,928,570 $28,993 0.99%

BlackRock Global Renewable Power Infrastructure Fund
III, L.P.

$358,264

Total Private Equity $5,008,077

Arboretum Ventures V, L.P. $653,550

Ironsides Direct Investment Fund V, L.P. $1,339,358

Ironsides Partnership Fund V, L.P. $203,939

Strategic Investors Fund VIII

The management fee is based on the
investor's commitment. 0.95% < $15
million; 0.85% on commitments between
$15 million and $30 million; 0.75% > $30
million. Blended fee of 86bps over 12
years

$2,811,231

Total Cash $2,581,660

NT Cash $2,581,660

Total $229,315,694 $663,115 0.29%
XXXXX


	000_New Cover
	002_Agenda
	010_2021Q1 - Economic and Market Update-Data as of March 31, 2021 (Report Ready)
	020_Executive Summary_
	Executive Summary
	Executive Summary

	 The ERS finished the quarter valued at $594 million as the total return for the past 12 months was 32.9%, with the FYTD return of 18.7%.  The longer term performance remains very strong with 10.0%, 10.1%, 8.2% and 8.0% for the past 3, 5, 7 and 10 ye...
	 The VEBA market value was $229 million at the end of Q1 2021.   The 12 months return was 33.1% and the FYTD 17.8%.  The longer term performances are very similar to the ERS results.
	 Several individual investments have performed very well, with Loomis Sayles returning 70% and WCM returning over 60% during the past 12 months. Artisan is off to a good start, returning over 9% since February 2021.
	 After a sluggish period where its style was out of favor, DFA has made a very nice comeback with over 60% return during the past 12 months.
	 The risk metrics for ERS and VEBA are very well balanced and behaving in ways we expect.
	 The cash source for the next benefit payments and capital call should be from NT R1000 Index.  We are the most over weighted in this asset class and has the highest short term returns.
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	Risk Mitigating Strategies
	 Most often Growth Risk (most portfolios’ largest risk)
	 Provide significant positive returns during a Growth Risk crisis
	 Maintain a very low correlation to Growth Risk on average
	 Desire positive returns when equities decline substantially
	 Positive expected standalone return to risk
	 Provide meaningful diversification / impact
	 Long-Term U.S. Treasuries
	 Trend Following
	 Global Macro
	 Alternative Risk Premia
	 Long Volatility

	Risk Mitigating Strategies – Defensive Spectrum
	 Portfolio of strategies that attempt to provide diversification to an overall institutional portfolio and protection against equity market downturns.
	Asset Allocation Role
	Return Expectations


	Defensive Strategies Spectrum
	Carry
	Risk Mitigating Strategies – Basic Definitions
	Risk Mitigating Strategies – Basic Definitions (continued)
	Risk Mitigating Strategies – Expected Performance During Equities Drawdowns
	 While all RMS strategies are expected to provide defensive characteristics relative to equities, they will not behave similarly in all environments, supporting a diversified portfolio approach.

	Global Macro
	 Managers tend to implement their views, both long and short, using a variety of securities (equities, derivatives, etc.) across four areas: Equities, Interest Rates, Foreign Exchange, and Commodities.
	 Global macro managers make several key assumptions:
	 First, there is an under, or over, valuation by the market.
	 Second, there will be a reversion to the mean or a change from where a security is currently priced to where the manager believes the instrument will be correctly priced.

	 Global macro strategies are designed to have low correlation to equity markets.  Investors should expect these strategies to trail broad equity markets in periods of strong equity performance; however, they have historically provided downside protec...
	 Perhaps a function of its broad investable universe, Global Macro also encompasses a wide array of sub-strategies or styles.  These include:
	 Discretionary Fundamental: the classic expression of Global Macro; these strategies are characterized by having one or more portfolio managers making investment decisions based on fundamental macro-economic analysis.
	 Quantitative: A systematic implementation of fundamental macro, these strategies automate through computer models several of the most recognized fundamental macro investment styles, such as relative value, momentum, and directional.


	How and When Do Global Macro Managers Profit?
	 Global macro managers form specific views, or themes, based on economic analysis.  A theme may be something as broad as subprime mortgage stress or as simple as the expected mean reversion of one foreign currency exchange rate to another based on ba...
	 The most favorable environment for a global macro manager to profit from is when many themes are present, recognized, and actionable.
	 When few themes are present in the market, the performance of global macro managers can be very negative or very positive, as the manager is forced to be concentrated in fewer themes.

	 Dispersion of asset prices and risk premium tend to increase as volatility increases, which result in a greater number of themes for an asset manager to capitalize on.
	 Market inflections typically create the highest forward-looking expectations for global macro.
	 While the task of determining inflection points is difficult, if not impossible, volatility is often used as a guide for market inflection points.

	Commodity Trading Advisors (CTAs) / Trend Following
	 CTAs’ time horizon generally ranges between short-term (daily to 1 month) and mid-term (3 to 12 months) models, although with some dispersion in the longer end.
	 Their investment process can be fully systematic (100% dependent in quantitative models), discretionary, or a combination of the two.
	 Investors should expect CTAs to capture the trending behavior in markets, but struggle during market inflection points as well as during trendless, yet volatile, environments (e.g., market going “sideways”).
	

	How and When Do CTA Managers Profit?
	 The average time horizon of trend following models provides a tradeoff between reactiveness to inflection points and excessive trading.  While medium to long-term trend following models can be slow to capture market inflections and struggle, they wi...
	 Shorter-term models on the other hand, will be quicker to react to market inflections but with the tradeoff of having a higher risk of entering and exiting trends too soon, creating excessive trading costs, and hurting performance in the process.
	 There are two main reasons why CTA strategies are theoretically expected to provide defensive characteristics relative to an equities dominated portfolio:
	 Ability to profit from downward price trends:  As trend followers with no bias for long or short positions, CTAs are designed to capture both upward and downward price trends.  It is during downward trending markets that they can “defend” returns be...
	 Long volatility profile:  most trend breakout (or trend initiation) periods are characterized by increasing volatility.  By profiting during times of high and/or increasing volatility, CTAs can further protect returns from equities dominated portfol...
	


	Long Volatility
	 Options are very flexible and customizable derivative contracts, so trades can be structured to create any imaginable payoff, benefiting not just from volatility increases, but also from increases and/or decreases in price from the underlying assets.
	 Long Volatility strategies will generally only buy options on assets, not sell them.  However, while some strategies or specific trades will include short options positions, the net exposure of the fund should always be long options or long volatili...
	 This initial required outlay, is what makes investors classify long volatility strategies as “negative carry,” because if options expire worthless, that is, their expected payoff is not realized, then the position closes at a loss.  Negative carry t...

	How and When Do Long Volatility Managers Profit?
	 This is why long volatility strategies are similar to purchasing insurance on the performance of an asset.  The strategy will generate flat returns or losses during calm times (insurance premium) but will produce large positive returns during market...
	 There are two main reasons why Long Volatility strategies provide defensive characteristics relative to an equities dominated portfolio:
	 Negative correlation between equity returns and volatility:  equity market corrections or drawdowns tend to be accompanied by sharp increases in volatility, so strategies that are long equity volatility, will directly profit from such scenarios.
	 Convexity:  In addition from being directionally favored to profit from equity market declines (or any asset class drawdown) by being long volatility, long options positions provide their holder a favorable return asymmetry, where volatility increas...

	 It is worth noting that in order to directly profit from an equities decline scenario, long volatility strategies need to explicitly purchase equity volatility.  Long volatility strategies that have small or no allocations to the asset class can suf...

	Capabilities in Different Market Environments
	 To provide some historical context for how protective these types of instruments may be for a portfolio, we identify the indices used and the description of those indices, followed by a returns analysis.
	 Equities: MSCI ACWI
	 Global Macro: HFRI Macro Index
	 This index is the most widely used benchmark to Global Macro hedge funds due to its long track record and broad coverage of Global Macro managers.  Funds included in the index must have at least $50 million under management or have been active for a...

	 CTA/Trend Following: Barclay CTA Index
	 This benchmark is a leading index for performance of CTAs.  It has a long track record, going back to 1980 and currently shows equal weighted performance of 535 CTAs which gives a broad exposure to the asset class.  Furthermore, to be included in th...

	 Long Volatility: EurekaHedge CBOE Long Volatility Index
	 This benchmark is an equal weighted index that is designed to provide a broad measure of the performance of 10 underlying hedge funds who take a net long view on implied volatility with a goal of positive absolute return.

	 Long-Term Treasuries: Bloomberg Barclays US Long Treasury Index

	Rolling 36-Month Returns
	 Risk mitigating strategies historically present positive returns during equity bear markets.
	 However, these strategies tend to lag equities during prolonged bull markets.

	Returns During Worst Quarters for Equities
	 Below, we provide further evidence that Risk Mitigating Strategies historically exhibit positive returns during months of negative equity performance.
	 However, supportive of a diversified RMS portfolio, while all RMS strategies exhibit defensive characteristics on average, not one strategy clearly outperforms in all periods.

	Risk Statistics
	 Risk Mitigating Strategies offer characteristics than can improve the risk profile of an equity portfolio.
	 These strategies exhibited lower standard deviations, low or negative betas, significantly lower maximum drawdowns, and positive skewness relative to the MSCI ACWI.
	 Positive skewness is a desired characteristic of returns because it implies higher than normal exposure to positive tail events, contrary to negatively skewed returns (equities) which experience larger than normal negative tails.

	Risk Statistics (continued)
	 These positive risk characteristics are accentuated during periods of negative performance for equities.
	 Risk mitigating strategies have protected capital very well as evidenced by their much lower drawdowns.  Lower volatility coupled with their low correlations to equities allows them to mitigate the overall risk of a portfolio during stressful times ...

	Rolling 36-Month Correlations
	 Attractive correlation profiles relative to equities further allow these strategies to reduce portfolio risk via diversification.
	 Furthermore, correlations generally tend do decrease during turbulent times for equities.

	Historical Drawdowns
	 Perhaps one of the most important features of Risk Mitigating strategies is their ability to protect returns during equity market drawdowns.
	 Below, we can observe how all strategies had lower drawdowns than the MSCI ACWI throughout the studied sample.

	Drawdowns
	December 1992 – December 2020
	Risk Mitigating Strategies
	 Reduce portfolio volatility without necessarily compromising expected returns.
	Calendar Year Performance  As of December 31, 2020


	Risk Mitigating Strategies
	 Trailing 10-year performance shows that RMS strategies have been able to provide attractive defensive characteristics with risk adjusted returns comparable to equities.

	Risk Mitigating Strategies
	Pros:
	 Reduce total portfolio volatility without necessarily compromising expected returns.
	 Reduce impact of large market drawdowns in a more predictable way than just relying on bonds.
	 Expected to provide positive returns during equity market drawdowns .
	 Provides access to differentiated/alternative sources of returns
	 Highly customizable: different structures can provide different “levels” of defense.
	Cons:

	 Opportunity costs during equity bull markets if RMS is funded from equities.
	 Manager selection risk in active strategies.
	 No strategy is a perfect hedge:
	 Long-term Treasuries adds considerable duration to a portfolio, which can erode returns in an environment where yields are expected to rise.
	 Macro:  subject to style drift/manager risk (discretionary) and model risk  (quantitative).
	 Trend-following defensive capabilities are contingent on the path of the drawdown.  These strategies are susceptible to quick and high magnitude drawdowns (trend reversals).
	 Tail risk hedging/Long Volatility:  most direct hedge, yet it is generally very expensive (negative carry).
	 Alternative Risk Premia: least defensive strategy by design but should provide positive carry and low correlations to traditional assets over the long term.


	Recommendations
	 We recommend clients allocate between 3 and 10% of their portfolios to Risk Mitigating Strategies.
	 RMS programs are particularly useful for clients that are sensitive to large market downturns.

	 Clients can work with MALTS to design the most appropriate structure given each client’s objectives
	 Objectives: expected performance during equities or overall portfolio drawdown
	 Dimensions targeted:
	 Size of the allocation:  determines the number of asset classes and managers that can be used.
	 Fees:  management fee only, management fee and performance fee schedule or blended.
	 Level of defense in the portfolio (convexity):  can range from direct tail risk hedging to a more blended approach that relies on conditional negative correlations (Macro).

	 RMS introduces meaningful complexity to a portfolio; Meketa can support clients by educating clients and explaining strategies and performance.

	 It should be noted that RMS portfolios are exposed to basis risk, meaning they may not perform as well as expected during a downturn .
	Appendix


	Appendix: Convexity (based on monthly returns)
	 Consistent with their positively skewed returns, one of the most attractive characteristics of RMS strategies is their positive convexity relative to equities returns.

	Disclaimer
	Model, simulated or pro-forma performance results (model or the model) are unaudited and do not reflect actual results.  Model performance results are for illustrative purposes only and are not necessarily indicative of performance that would have bee...
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	Executive Summary

	 The ERS finished the quarter valued at $594 million as the total return for the past 12 months was 32.9%, with the FYTD return of 18.7%.  The longer term performance remains very strong with returns of 10.0%, 10.1%, 8.2%, and 8.0% for the past 3, 5,...
	 The VEBA market value was $229 million at the end of Q1 2021.  The 12 months return was 33.1% and the FYTD return was 17.8%.  The longer term performances are very similar to the ERS results.
	 Several individual investments have performed very well, with Loomis Sayles returning 70% and WCM returning over 60% during the past 12 months.  Artisan is off to a good start, returning over 9% since February 2021.
	 After a sluggish period where its style was out of favor, DFA has made a very nice comeback with over 60% return during the past 12 months.
	 The risk metrics for ERS and VEBA are very well balanced and behaving in ways we expect.
	 The cash source for the next benefit payments and capital call should be from NT R1000 Index.  We are the most over weighted in this asset class and is has experienced the highest short term returns.
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	Executive Summary

	 The ERS finished the quarter valued at $594 million as the total return for the past 12 months was 32.9%, with a FYTD return of 18.7%.  The longer term performance remains very strong with returns of 10.0%, 10.1%, 8.2%, and 8.0% for the past 3, 5, 7...
	 The VEBA market value was $229 million at the end of Q1 2021.  The 12 months return was 33.1% and the FYTD return was 17.8%.  The longer term returns are substantially similar to the ERS results.
	 Several individual investments have performed very well, with Loomis Sayles returning ~78% and WCM returning ~60% during the past 12 months.  Artisan is off to a good start, returning over 9% since February 2021.
	 After a sluggish period where its style was out of favor, DFA has made a very nice comeback with over 60% return during the past 12 months.
	 The risk/return metrics for ERS and VEBA are well balanced and behaving in ways we expect.
	 The cash source for the next benefit payments and capital calls should be from NT R1000 Index.  We are the most over weighted in this asset class and it has experienced the highest short term returns.

	050_Risk Mitigating Strategies Review.pdf
	Asset Allocation and Risk Mitigating Strategies Review
	Risk Mitigating Strategies
	 Most often Growth Risk (most portfolios’ largest risk)
	 Provide significant positive returns during a Growth Risk crisis
	 Maintain a very low correlation to Growth Risk on average
	 Desire positive returns when equities decline substantially
	 Positive expected standalone return to risk
	 Provide meaningful diversification / impact
	 Long-Term U.S. Treasuries
	 Trend Following
	 Global Macro
	 Alternative Risk Premia
	 Long Volatility

	Risk Mitigating Strategies – Defensive Spectrum
	 Portfolio of strategies that attempt to provide diversification to an overall institutional portfolio and protection against equity market downturns.
	Asset Allocation Role
	Return Expectations


	Defensive Strategies Spectrum
	Carry
	Risk Mitigating Strategies – Basic Definitions
	Risk Mitigating Strategies – Basic Definitions (continued)
	Risk Mitigating Strategies – Expected Performance During Equities Drawdowns
	 While all RMS strategies are expected to provide defensive characteristics relative to equities, they will not behave similarly in all environments, supporting a diversified portfolio approach.

	Global Macro
	 Managers tend to implement their views, both long and short, using a variety of securities (equities, derivatives, etc.) across four areas: Equities, Interest Rates, Foreign Exchange, and Commodities.
	 Global macro managers make several key assumptions:
	 First, there is an under, or over, valuation by the market.
	 Second, there will be a reversion to the mean or a change from where a security is currently priced to where the manager believes the instrument will be correctly priced.

	 Global macro strategies are designed to have low correlation to equity markets.  Investors should expect these strategies to trail broad equity markets in periods of strong equity performance; however, they have historically provided downside protec...
	 Perhaps a function of its broad investable universe, Global Macro also encompasses a wide array of sub-strategies or styles.  These include:
	 Discretionary Fundamental: the classic expression of Global Macro; these strategies are characterized by having one or more portfolio managers making investment decisions based on fundamental macro-economic analysis.
	 Quantitative: A systematic implementation of fundamental macro, these strategies automate through computer models several of the most recognized fundamental macro investment styles, such as relative value, momentum, and directional.


	How and When Do Global Macro Managers Profit?
	 Global macro managers form specific views, or themes, based on economic analysis.  A theme may be something as broad as subprime mortgage stress or as simple as the expected mean reversion of one foreign currency exchange rate to another based on ba...
	 The most favorable environment for a global macro manager to profit from is when many themes are present, recognized, and actionable.
	 When few themes are present in the market, the performance of global macro managers can be very negative or very positive, as the manager is forced to be concentrated in fewer themes.

	 Dispersion of asset prices and risk premium tend to increase as volatility increases, which result in a greater number of themes for an asset manager to capitalize on.
	 Market inflections typically create the highest forward-looking expectations for global macro.
	 While the task of determining inflection points is difficult, if not impossible, volatility is often used as a guide for market inflection points.

	Commodity Trading Advisors (CTAs) / Trend Following
	 CTAs’ time horizon generally ranges between short-term (daily to 1 month) and mid-term (3 to 12 months) models, although with some dispersion in the longer end.
	 Their investment process can be fully systematic (100% dependent in quantitative models), discretionary, or a combination of the two.
	 Investors should expect CTAs to capture the trending behavior in markets, but struggle during market inflection points as well as during trendless, yet volatile, environments (e.g., market going “sideways”).
	

	How and When Do CTA Managers Profit?
	 The average time horizon of trend following models provides a tradeoff between reactiveness to inflection points and excessive trading.  While medium to long-term trend following models can be slow to capture market inflections and struggle, they wi...
	 Shorter-term models on the other hand, will be quicker to react to market inflections but with the tradeoff of having a higher risk of entering and exiting trends too soon, creating excessive trading costs, and hurting performance in the process.
	 There are two main reasons why CTA strategies are theoretically expected to provide defensive characteristics relative to an equities dominated portfolio:
	 Ability to profit from downward price trends:  As trend followers with no bias for long or short positions, CTAs are designed to capture both upward and downward price trends.  It is during downward trending markets that they can “defend” returns be...
	 Long volatility profile:  most trend breakout (or trend initiation) periods are characterized by increasing volatility.  By profiting during times of high and/or increasing volatility, CTAs can further protect returns from equities dominated portfol...
	


	Long Volatility
	 Options are very flexible and customizable derivative contracts, so trades can be structured to create any imaginable payoff, benefiting not just from volatility increases, but also from increases and/or decreases in price from the underlying assets.
	 Long Volatility strategies will generally only buy options on assets, not sell them.  However, while some strategies or specific trades will include short options positions, the net exposure of the fund should always be long options or long volatili...
	 This initial required outlay, is what makes investors classify long volatility strategies as “negative carry,” because if options expire worthless, that is, their expected payoff is not realized, then the position closes at a loss.  Negative carry t...

	How and When Do Long Volatility Managers Profit?
	 This is why long volatility strategies are similar to purchasing insurance on the performance of an asset.  The strategy will generate flat returns or losses during calm times (insurance premium) but will produce large positive returns during market...
	 There are two main reasons why Long Volatility strategies provide defensive characteristics relative to an equities dominated portfolio:
	 Negative correlation between equity returns and volatility:  equity market corrections or drawdowns tend to be accompanied by sharp increases in volatility, so strategies that are long equity volatility, will directly profit from such scenarios.
	 Convexity:  In addition from being directionally favored to profit from equity market declines (or any asset class drawdown) by being long volatility, long options positions provide their holder a favorable return asymmetry, where volatility increas...

	 It is worth noting that in order to directly profit from an equities decline scenario, long volatility strategies need to explicitly purchase equity volatility.  Long volatility strategies that have small or no allocations to the asset class can suf...

	Capabilities in Different Market Environments
	 To provide some historical context for how protective these types of instruments may be for a portfolio, we identify the indices used and the description of those indices, followed by a returns analysis.
	 Equities: MSCI ACWI
	 Global Macro: HFRI Macro Index
	 This index is the most widely used benchmark to Global Macro hedge funds due to its long track record and broad coverage of Global Macro managers.  Funds included in the index must have at least $50 million under management or have been active for a...

	 CTA/Trend Following: Barclay CTA Index
	 This benchmark is a leading index for performance of CTAs.  It has a long track record, going back to 1980 and currently shows equal weighted performance of 535 CTAs which gives a broad exposure to the asset class.  Furthermore, to be included in th...

	 Long Volatility: EurekaHedge CBOE Long Volatility Index
	 This benchmark is an equal weighted index that is designed to provide a broad measure of the performance of 10 underlying hedge funds who take a net long view on implied volatility with a goal of positive absolute return.

	 Long-Term Treasuries: Bloomberg Barclays US Long Treasury Index

	Rolling 36-Month Returns
	 Risk mitigating strategies historically present positive returns during equity bear markets.
	 However, these strategies tend to lag equities during prolonged bull markets.

	Returns During Worst Quarters for Equities
	 Below, we provide further evidence that Risk Mitigating Strategies historically exhibit positive returns during months of negative equity performance.
	 However, supportive of a diversified RMS portfolio, while all RMS strategies exhibit defensive characteristics on average, not one strategy clearly outperforms in all periods.

	Risk Statistics
	 Risk Mitigating Strategies offer characteristics than can improve the risk profile of an equity portfolio.
	 These strategies exhibited lower standard deviations, low or negative betas, significantly lower maximum drawdowns, and positive skewness relative to the MSCI ACWI.
	 Positive skewness is a desired characteristic of returns because it implies higher than normal exposure to positive tail events, contrary to negatively skewed returns (equities) which experience larger than normal negative tails.

	Risk Statistics (continued)
	 These positive risk characteristics are accentuated during periods of negative performance for equities.
	 Risk mitigating strategies have protected capital very well as evidenced by their much lower drawdowns.  Lower volatility coupled with their low correlations to equities allows them to mitigate the overall risk of a portfolio during stressful times ...

	Rolling 36-Month Correlations
	 Attractive correlation profiles relative to equities further allow these strategies to reduce portfolio risk via diversification.
	 Furthermore, correlations generally tend do decrease during turbulent times for equities.

	Historical Drawdowns
	 Perhaps one of the most important features of Risk Mitigating strategies is their ability to protect returns during equity market drawdowns.
	 Below, we can observe how all strategies had lower drawdowns than the MSCI ACWI throughout the studied sample.

	Drawdowns
	December 1992 – December 2020
	Risk Mitigating Strategies
	 Reduce portfolio volatility without necessarily compromising expected returns.
	Calendar Year Performance  As of December 31, 2020


	Risk Mitigating Strategies
	 Trailing 10-year performance shows that RMS strategies have been able to provide attractive defensive characteristics with risk adjusted returns comparable to equities.

	Risk Mitigating Strategies
	Pros:
	 Reduce total portfolio volatility without necessarily compromising expected returns.
	 Reduce impact of large market drawdowns in a more predictable way than just relying on bonds.
	 Expected to provide positive returns during equity market drawdowns .
	 Provides access to differentiated/alternative sources of returns
	 Highly customizable: different structures can provide different “levels” of defense.
	Cons:

	 Opportunity costs during equity bull markets if RMS is funded from equities.
	 Manager selection risk in active strategies.
	 No strategy is a perfect hedge:
	 Long-term Treasuries adds considerable duration to a portfolio, which can erode returns in an environment where yields are expected to rise.
	 Macro:  subject to style drift/manager risk (discretionary) and model risk  (quantitative).
	 Trend-following defensive capabilities are contingent on the path of the drawdown.  These strategies are susceptible to quick and high magnitude drawdowns (trend reversals).
	 Tail risk hedging/Long Volatility:  most direct hedge, yet it is generally very expensive (negative carry).
	 Alternative Risk Premia: least defensive strategy by design but should provide positive carry and low correlations to traditional assets over the long-term.


	Recommendations
	 We recommend clients allocate between 3 and 10% of their portfolios to Risk Mitigating Strategies.
	 RMS programs are particularly useful for clients that are sensitive to large market downturns.

	 Clients can work with MALTS to design the most appropriate structure given each client’s objectives
	 Objectives: expected performance during equities or overall portfolio drawdown
	 Dimensions targeted:
	 Size of the allocation:  determines the number of asset classes and managers that can be used.
	 Fees:  management fee only, management fee and performance fee schedule or blended.
	 Level of defense in the portfolio (convexity):  can range from direct tail risk hedging to a more blended approach that relies on conditional negative correlations (Macro).

	 RMS introduces meaningful complexity to a portfolio; Meketa can support clients by educating clients and explaining strategies and performance.

	 It should be noted that RMS portfolios are exposed to basis risk, meaning they may not perform as well as expected during a downturn .
	Appendix


	Appendix: Convexity (based on monthly returns)
	 Consistent with their positively skewed returns, one of the most attractive characteristics of RMS strategies is their positive convexity relative to equities returns.

	Disclaimer
	Model, simulated or pro-forma performance results (model or the model) are unaudited and do not reflect actual results.  Model performance results are for illustrative purposes only and are not necessarily indicative of performance that would have bee...
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