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Allocation vs. Targets and Policy

US Equity

Developed Market Equity
Emerging Market Equity
Investment Grade Bonds
TIPS

Emerging Market Bonds
High Yield Bonds

Bank Loans

Private Equity

Real Estate

Natural Resources
Hedge Funds

Cash

Total

MEKETA INVESTMENT GROUP

Current Current Policy Ranae
Balance Allocation y 9
$167,608,241 31% 31% 25% - 37%
$70,255,120 13% 12% 9% - 15%
$36,370,136 7% 6% 0% - 9%
$91799,244 17% 19% 15% - 24%
$21,495,412 4% 8% 0% - 10%
$13,171,718 2% 2% 0% - 4%
$21,671,018 4% 3% 1% - 5%
$11,384,789 2% 2% 0% - 4%
$21,822,467 4% 3% 0% - 5%
$44,450,746 8% 9% 2% - 12%
$8,697,687 2% 3% 0% - 5%
$17,268,580 3% 2% 1% - 5%
$11,383,064 2% 0% 0% - 5%
$537,378,221 100% 100%
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Asset Class Performance Summary

Fiscal . .
Market Value % of vTD 1Yr 7Yrs 10 Yrs Inception Inception
($) Portfolio %) (%) (%) (%) (%)
(0]
Total Fund Aggregate 537,378,221 100.0 5.1 5.9 17.6 8.8 7.0 8.0 8.3 84 Oct-90
Total Fund Aggregate (Net of Fees) 5.0 5.8 17.4 8.6 6.8 7.8 8.0 -
Policy Benchmark 53 6.1 18.0 9.3 7.1 7.7 83 85 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate 54 6.4 194 9.2 6.4 7.0 7.0 7.5 Oct-90
Total Domestic Equity 167,608,241 31.2 8.6 9.9 305 13.4 11 14.1 13.7 10.5 Oct-90
Russell 3000 9.1 104 310 14.6 1n2 144 134 10.8 Oct-90
;:Lé:u"tematw"a' Developed Market 70,255,120 131 84 76 248 N9 71 68 64 83 Oct-95
MSCI EAFE 82 7.0 22.0 9.6 57 6.3 55 5.0 Oct-95
Total International Emerging Market Equity 36,370,136 6.8 8.5 2.2 14.4 10.6 5.9 3.4 - 4.0 Feb-12
MSCI Emerging Markets 1.8 7.1 184 16 5.6 33 37 37 Feb-12
Total Investment Grade Bonds 91,799,244 17.1 0.5 2.2 7.6 3.6 2.8 2.6 3.8 59 Oct-90
BBgBarc US Aggregate TR 0.2 25 87 4.0 30 27 37 5.9 Oct-90
BBgBarc US Universal TR 0.5 2.6 9.3 43 34 30 4.1 6.2 Oct-90
Total TIPS 21,495,412 4.0 1.0 1.6 6.9 2.8 2.4 -- -- 1.8 Nov-13
BBgBarc US TIPS TR 08 21 84 33 2.6 11 34 23 Nov-13
BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 2.6 18 Nov-13
Total High Yield Bonds* 21,671,018 4.0 2.2 4.4 13.7 6.2 6.0 5.8 7.2 8.6 Jul-09
BBgBarc US High Yield TR 2.6 4.0 14.3 6.4 6.1 58 7.6 9.2 Jul-09

* One or more accounts have been exlcuded from the composite for the purposes of performance calculations and market value.
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Fiscal . .
Market Value % of YD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs InceptionInception
($) Portfolio %) (%) (%) (%) (%) (%) Date
(0]
Total Bank Loans 11,384,789 2.1 1.8 3.3 9.2 4.3 4.3 4.5 - 5.0 Apr-12
Credit Suisse Leveraged Loans 17 26 82 45 45 44 52 47 Apr-i2
Total Emerging Market Debt (Net of Fees) 13,171,718 25 5.2 3.8 13.1 5.6 1.7 -20 - -0.2  Jun-12
JP Morgan GBI EM Global Diversified TR USD 52 44 135 7.0 28 -0.2 27 17 Jun-12
Total Real Estate 44,450,746 8.3 1.3 3.7 6.9 8.2 9.7 1.6 1.9 81 Jul-03
NCREIF ODCE Equal Weighted 15 29 6.1 74 9.3 10.3 1.5 7.9 Jul-03
Total Natural Resources (Net of Fees) 8,697,687 1.6 9.9 15.9 39.0 - - - - 6.8 Jul-17
FTSE Gold Mines PR USD 8.6 13.3 412 1.0 114 -5.3 -4.6 1.9 Jul-17
S&P Global Natural Resources Index TR USD 9.5 29 172 7.9 48 21 16 87 Jul-17
Total Hedge Funds 17,268,580 3.2 0.1 -2.0 -1.6 -1.0 -1.4 0.8 1.0 2.0 Jul-09
HFRI Fund Weighted Composite Index 35 29 104 45 35 42 4.0 47 Jul-09
MSCIACWI 9.0 89 26.6 124 84 9.7 88 10.5 Jul-09
Total Private Equity 21,822,467 4.1
Total Cash 11,383,064 2.1

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

E——
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Trailing Performance

Fiscal Inceptio
Market Value % of % of D YTD 3Yrs 5Yrs 7Yrs 10 Yrs P
$) Portfolio Sector % % % %

( ) (%) ( 0) ( 0) ( 0) ( 0) (%)
Total Fund Aggregate 537,378,221 100.0 = 5.1 5.9 17.6 8.8 7.0 8.0 8.3 8.4 Oct-90

Total Fund Aggregate (Net of Fees) 5.0 58 174 8.6 6.8 7.8 8.0 -
Policy Benchmark 53 6.1 18.0 9.3 7.1 7.7 83 85 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate 54 6.4 194 9.2 6.4 7.0 7.0 7.5 Oct-90
Total Domestic Equity 167,608,241 31.2 31.2 8.6 99 305 13.4 1.1 14.1 13.7 10.5 Oct-90
Russell 3000 9.1 104 310 14.6 nez 14.4 134 108  Oct-90
Northern Trust Russell 1000 Index 142,251,232 26.5 849 9.0 10.6 314 15.0 15 14.6 13.6 9.5 Jul-06

Northern Trust Russell 1000 Index

9.0 10.6 314 15.0 1.4 14.6 13.5 9.5
(Net of Fees)

Russell 1000 9.0 10.6 314 15.0 1.5 14.6 135 95 Jul-06
eV'US Large Cap Core Equity Gross 82 101 295 144 10 144 133 96  Jul-06
Median

"4 L Equii
eV US Large Cap Core Equity Gross 4 35 31 40 34 43 39 54 Jul-06
Rank
Loomis Sayles Small Cap Value 17,188,345 3.2 10.3 57 57 25.3 5.6 78 1.3 1.9 1.0  Apr-97
Loomis Sayles Small Cap Value (Net 55 54 244 48 71 10.5 i .
of Fees)
Russell 2000 Value 85 7.9 224 48 7.0 10.1 10.6 9.2 Apr-97

MEKETA INVESTMENT GROUP
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Inceptio
Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P
($) Portfolio Sector %) (%) %) (%) %)
(0]
Russell 2000 9.9 7.3 255 86 82 16 1.8 86  Apr-97
4 lli Value Equi
© U.S Small Cap Value Equity Gross 7.9 7.6 244 56 7.5 14 121 13 Apr-97
Median
eV US Small Cap Value Equity Gross 87 79 43 50 44 53 55 56 Apr-o7
Rank
I'\r':j"et:em Trust S&P 400 MidCap 8,168,664 15 49 71 70 262 93 90 123 127 84 Jun-07
Northern Trust S&P 400 MidCap 71 70 262 9. 9.0 23 127 _
Index (Net of Fees)

S&P 400 MidCap 7.1 7.0 26.2 9.3 9.0 123 127 83 Jun-07
eV US Mid Cap Equity Gross Median 7.3 7.6 30.8 125 929 134 134 88  Jun-07
eV US Mid Cap Equity Gross Rank 53 62 79 72 63 72 67 61  Jun-07

::L&;u"tematw"a' Developed Market 70,255,120 131 131 84 76 248 19 71 68 64 83 Oct-95
MSCI EAFE 82 7.0 22.0 9.6 57 6.3 55 50 Oct-95
Northern Trust MSCI EAFE Index 30,556,786 57 435 8.1 7.0 22.3 9.9 6.0 - - 52 Dec-14
Northern Trust MSCI EAFE Index (Net 8.0 70 525 98 59 . B 51
of Fees)

MSCI EAFE 82 7.0 220 9.6 57 6.3 55 48 Dec-14
eV EAFE Core Equity Gross Median 9.2 7.9 234 10.1 7.0 7.8 74 6.4 Dec-14
eV EAFE Core Equity Gross Rank 75 66 61 55 68 -- -- 74 Dec-14

E——
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Inceptio
Market Value % of % of D) 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector % % (%) (%)

(%)
WCM Focused Growth International 21,624,994 4.0 30.8 10.0 9.7 36.7 - - - - 142  Aug-17
WCM Focused Growth International

9. 9. 7 -- -- -- -- 13.2
(Net of Fees) 8 3% 3

MSCI ACWI ex USA 89 7.0 215 9.9 5.5 54 5.0 48 Aug-17
eV EAFE Core Equity Gross Median 9.2 7.9 234 10.1 7.0 7.8 74 50 Aug-17
eV EAFE Core Equity Gross Rank 38 29 1 - -- -- -- 1 Aug-17

Hexavest International Equity 18,073,340 34 25.7 7.3 6.3 17.0 - - - - 31  Aug-17
Hexavest International Equity (Net of 71 6.0 16.4 . . . B 56
Fees)

MSCI EAFE 82 7.0 22.0 9.6 57 6.3 55 49  Aug-17
eV EAFE Core Equity Gross Median 9.2 7.9 234 10.1 7.0 7.8 74 50 Aug-17
eV EAFE Core Equity Gross Rank 90 77 95 - -- -- -- 78 Aug-17

Total International Emerging Mark

E:t:;ty ternational Emerging Market 36,370,136 68 68 85 22 144 106 59 34 . 40  Feb-12
MSCI Emerging Markets 18 7.1 184 1.6 56 33 37 37 Feb-12
Dimensional Emerging Markets 22,662,840 42 623 97 20 96 89 47 21 - 25  Feb-12
Value (Net of Fees)

MSCI Emerging Markets 18 7.1 184 1.6 5.6 33 37 37 Feb-12
eV Emg Mkts Equity Net Median 14 7.0 19.3 10.7 55 38 44 44 Feb-12
eV Emg Mkts Equity Net Rank 75 93 96 77 66 89 -- 96 Feb-12

E——
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Inceptio

Market Value % of % of D 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inceptio

n Date

($) Portfolio Sector % % (%) (%)

(%)

GQG Partners Emerging Markets

. 13,707,296 2.6 377 6.5 24 231 - - - -- 9.2 Jul-17
Equity
GQG Partners Emerging Markets
4 2.2 22. - - - - .
Equity (Net of Fees) 6 > 8.6
MSCI Emerging Markets .8 7.1 184 16 5.6 33 37 6.6 Jul-17
eV Emg Mkts Equity Gross Median 15 7.1 19.8 17 6.5 47 53 6.6 Jul-17
eV Emg Mkts Equity Gross Rank 94 92 33 - - - - 21 Jul-17
Total Investment Grade Bonds 91,799,244 17.1 171 0.5 2.2 7.6 3.6 2.8 2.6 3.8 59 Oct-90
BBgBarc US Aggregate TR 0.2 25 87 4.0 30 2.7 37 59 Oct-90
BBgBarc US Universal TR 05 26 9.3 43 34 3.0 41 6.2  Oct-90
:‘:\Z’::em Trust Barclays Aggregate 44,193,654 g2 481 02 24 87 40 30 27 37 48  Jul-98
Northern Trust Barclays Aggregate 01 54 8.7 40 30 56 37 .
Index (Net of Fees)
BBgBarc US Aggregate TR 0.2 25 87 4.0 30 2.7 37 48 Jul-98
eV US Core Fixed Inc Gross Median 02 26 9.2 44 34 31 4.3 53 Jul-98
eV US Core Fixed Inc Gross Rank 62 72 78 85 91 91 91 94 Jul-98

MEKETA INVESTMENT GROUP
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Inceptio
Market Value % of % of D) 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector % % (%) (%)

)
Northern Trust 1-5 Year Credit Bond 47,605,590 89 519 0.8 2.0 6.5 32 2.7 2.3 - 2.3 Feb-13
Northern Trust 1-5 Year Credit Bond

. 19 4 R 2. - - 2.
(Net of Fees) 08 6 3 6 3
BBgBarc US Credit -5 Yr TR 08 20 6.6 33 27 24 31 24 Feb-13
eV US Short Duration Fixed Inc 06 15 46 26 21 18  2f 18 Feb-3
Gross Median
eV US Short Duration Fixed Inc i 4 5 i » 13 . 2 Feb-13
Gross Rank
Total TIPS 21,495,412 4.0 4.0 1.0 1.6 6.9 2.8 2.4 - - 1.8 Nov-13
BBgBarc US TIPS TR 0.8 21 84 33 26 11 34 23 Nov-13
BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 2.6 18 Nov-13
IR&M 1-10 Year Index 21,495,412 40 100.0 1.0 1.6 6.9 2.8 2.4 - - 18 Nov-13
IR&M 1-10 Year Index (Net of Fees) 1.0 1.6 6.9 27 23 - - 17
BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 26 18 Nov-13
evus TIPS/Ianatlon Fixed inc 0.8 22 85 34 27 12 34 24 Nov-13
Gross Median
eV US TIPS / Inflation Fixed Inc 42 85 80 04 85 _ B of Nov-13
Gross Rank

—————
MEKETA INVESTMENT GROUP
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Inceptio
Market Value % of % of D) 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P
($) Portfolio Sector %) (%) %) (%) %)
(0]
Total High Yield Bonds* 21,671,018 4.0 4.0 2.2 4.4 13.7 6.2 6.0 58 7.2 8.6 Jul-09
BBgBarc US High Yield TR 26 4.0 14.3 6.4 6.1 58 7.6 9.2 Jul-09
Sky Harbor Broad High Yield Market 10,397,393 19 48.0 2.2 4.4 13.7 6.2 6.0 58 - 59 Sep-12

Sky Harbor Broad High Yield Market

2.2 4.2 13.4 5.9 5.6 5.3 - 55
(Net of Fees)

BBgBarc US High Yield TR 2.6 4.0 14.3 6.4 6.1 58 7.6 6.2 Sep-12
ev U.S High Yield Fixed Inc Gross 2.6 4.0 14.3 6.4 6.1 58 7.7 6.2 Sep-i2
Median
eV US High Yield Fixed Inc Gross 69 39 60 65 53 52 B 68 Sep-12
Rank

Summit Partners Credit Fund Il, L.P. 7,466,605 1.4 345
Summit Partners Credit Fund lll, L.P. 3,807,020 0.7 17.6

Total Bank Loans 11,384,789 2.1 2.1 1.8 33 9.2 4.3 4.3 4.5 - 5.0 Apr-12
Credit Suisse Leveraged Loans 17 26 82 45 45 44 52 47 Apr-12
Beach Point Leveraged Loan 11,384,789 21 100.0 1.8 3.3 9.2 43 43 45 - 5.0 Apr-12
Beach Point Leveraged Loan (Net of 6 30 86 36 36 38 B a4
Fees)

Credit Suisse Leveraged Loans 17 26 82 45 45 44 52 47 Apr-12
evyus F/oat—Rafe Bank Loan Fixed 18 29 87 45 47 45 54 48 Apr-12
Inc Gross Median
eV US Float-Rate Bank Loan Fixed 49 31 34 75 83 53 B 30 Apr-i2
Inc Gross Rank

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I11.

E——
MEKETA INVESTMENT GROUP
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Inceptio
Market Value % of %of QT 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector % % (%) (%)

(%)
Total Emerging Market Debt (Net of

13,171,718 2.5 2.5 5.2 3.8 13.1 5.6 1.7 -2.0 = -0.2 Jun-12
Fees)
JP Morgan GBI EM Global Diversified TR 52 44 135 70 28 02 27 17 Jun-i2
UsD
Stone Harbor Emerging Markets
13,171,711 2. 100. 2 . 131 . 17 -2. - -0.2 -12
Local Currency Debt (Net of Fees) 3mne > 1000 5 38 3 56 0 0 Jun
JP Morgan GBI EM Global Diversified 50 44 135 70 58 02 57 17 Jun-12
TR USD
eV Emg MKt Fixed Inc - Local 54 41 134 65 23 06 20 12 Jun-i2
Currency Net Median
eV Emg Mkts Fixed Inc - Local 68 68 57 74 76 04 B 08 Jun-i2
Currency Net Rank
Total Real Estate 44,450,746 8.3 8.3 13 3.7 6.9 8.2 9.7 1.6 1.9 81 Jul-03
NCREIF ODCE Equal Weighted 15 29 6.1 74 9.3 10.3 1.5 7.9 Jul-03
AEWC P ty Trust (Net of
Fecs) ore Property Trust (Net o 29,137,057 54 655 09 24 52 64 18 - - 86  Ju-13
NCREIF ODCE (net) 13 24 44 6.1 80 92 10.4 89 Jul-13
DRA Growth and Income Fund VI 5,671,861 11 12.8
DRA Growth and Income Fund IX 7,399,706 14 16.6
INVESCO Mortgage Recovery Loans 558,510 01 1.3
Carlyle Realty Partners VIil, L.P. 1,683,612 0.3 3.8

Note:The market value for AEW Core Property is preliminary.

E——
MEKETA INVESTMENT GROUP
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Fiscal Inceptio .
Market Value % of % of D YTD 1Yr 3Yrs 7Yrs 10 Yrs P Inceptio
$) Portfolio Sector % % % n Date
( ) (%) ( 0) ( 0) ( 0) (%)

Total Natural Resources (Net of Fees) 8,697,687 1.6 1.6 99 159 39.0 - - - - 6.8  Jul-17
FTSE Gold Mines PR USD 8.6 13.3 412 1.0 114 -5.3 -4.6 1.9 Jul-17
S&P Global Natural Resources Index TR 95 29 172 79 48 24 16 87 Jul-17
UsD
First Eagle Gold Fund (Net of Fees) 8,697,687 1.6 100.0 9.9 159 39.0 - - - - 6.8 Jul-17

FTSE Gold Mines PR USD 86 133 412 1.0 114 -5.3 -4.6 1.9 Jul-17

S&P Global Natural Resources Index 95 29 172 79 48 21 16 87 Jul-17

TR USD

ev GlobeTI Natural Resources Equity _ _ _ _ _ _ B _ Jul-17
Net Median

eV Global Natural Resources Equity

Net Rank Juktz

Total Hedge Funds 17,268,580 3.2 3.2 0.1 -2.0 -1.6 -1.0 -1.4 0.8 10 2.0 Jul-09
HFRI Fund Weighted Composite Index 35 29 104 45 35 42 4.0 47 Jul-09
MSCIACWI 9.0 89 26.6 124 84 9.7 88 10.5 Jul-09
36 South Kohinoor Series Three (Net 6,757,170 13 391 -30 -23 -99 -65 - - - 65  Feb-15
of Fees)

HFRI Macro (Total) Index -0.5 12 6.2 13 0.8 13 12 03  Feb-15
Tse Capital Offshore Fund, Ltd. (Net 6,833,116 13 396 35 -4 64 20 - - - 24  Feb-i5
of Fees)

HFRI Macro (Total) Index -0.5 12 6.2 13 0.8 13 12 03  Feb-15

E——
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Fiscal
Market Value % of %of QTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs

Yo . . . X
(%) G6) (0 () (6 (%)

($) Portfolio Sector (%)

Sculptor Credit Opportunities (Net of

3,678,294 07 21.3 0.0 -2.7 11 57 - - - 6.1 Jun-15
Fees)
BBgBarc US High Yield TR 2.6 4.0 14.3 6.4 6.1 58 7.6 58 Jun-15
Total Private Equity 21,822,467 4.1 4.1
Ironsides Co-Investment Fund I, L.P. 5,718,834 11 26.2
Ironsides Partnership Fund lll, L.P. 5,136,376 1.0 235
Strateqic Investors Fund VIII L.P. 7,668,649 1.4 351
Ironsides Direct Investment Fund V, 3207848 06 147
L.P.
Arboretum Ventures V, L.P. 90,760 0.0 04
Total Cash 11,383,064 2.1 2.1
Northern Trust Cash Account 11,383,064 21 100.0

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

MEKETA INVESTMENT GROUP
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Calendar Year Performance

2019 2018 2017 2016
8) (%) (%) (%)

Total Fund Aggregate 17.6 -3.7 13.6 8.7 0.1 6.4 15.0 1.6 0.6 15.1
Total Fund Aggregate (Net of Fees) 17.4 -3.8 134 8.5 -0.1 6.1 14.7 1.4 0.3 14.8
Policy Benchmark 18.0 -36 14.9 86 -0.8 55 129 129 19 15.6
60% MSCI ACWI / 40% Barclays Aggregate 19.4 -55 154 59 -1.0 5.0 123 5 -11 10.8
Total Domestic Equity 30.5 -6.1 19.1 15.7 0.2 1.7 335 16.8 0.5 21.7
Russell 3000 310 -5.2 211 127 0.5 126 336 16.4 10 16.9
Northern Trust Russell 1000 Index 314 -4.8 21.7 121 0.9 13.2 331 16.4 1.6 16.3
Northern Trust Russell 1000 Index (Net of Fees) 314 -4.9 217 121 0.9 13.2 331 16.4 1.5 16.3
Russell 1000 314 -48 217 121 0.9 132 331 16.4 15 16.1
Loomis Sayles Small Cap Value 25.3 -15.2 10.7 27.0 24 6.4 36.1 17.0 -0.1 251
Loomis Sayles Small Cap Value (Net of Fees) 244 -15.8 10.0 26.1 -3.0 5.6 35.1 16.2 -0.8 24.3
Russell 2000 Value 224 -12.9 7.8 317 -7.5 42 345 18.0 -5.5 245
Russell 2000 255 -11.0 14.6 213 -4.4 49 388 16.3 -4.2 26.9
Northern Trust S&P 400 MidCap Index 26.2 -11.1 16.2 20.7 -2.2 9.8 335 17.9 -1.7 26.7
Northern Trust S&P 400 MidCap Index (Net of Fees) 26.2 -11.1 16.2 20.7 -2.2 9.7 335 17.9 -1.7 26.7
S&P 400 MidCap 26.2 -1 16.2 207 22 9.8 335 17.9 -7 26.6

MEKETA INVESTMENT GROUP
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Total International Developed Market Equity 24.8 -11.0 26.0 13 -0.6 -5.7 19.5 16.4 -12.4 15.5
MSCI EAFE 22.0 -13.8 250 10 -0.8 -4.9 22.8 17.3 -121 7.8
Northern Trust MSCI EAFE Index 22.3 -13.2 251 1.4 -0.5 - - - - -
Northern Trust MSCI EAFE Index (Net of Fees) 22.2 -13.3 25.0 13 -0.6 - - - - -

MSCI EAFE 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3 -121 7.8
WCM Focused Growth International 36.7 -6.5 - - - - - -~ - -
WCM Focused Growth International (Net of Fees) 35.7 -7.4 -- - - - - -- - -

MSCIACWI ex USA 215 -14.2 272 45 -5.7 -39 15.3 16.8 -13.7 n2
Hexavest International Equity 17.0 -10.9 - - - - - - - -
Hexavest International Equity (Net of Fees) 16.4 -11.3 -- - - - - -- - -

MSCI EAFE 220 -13.8 25.0 10 -0.8 -4.9 228 17.3 -121 7.8

Total International Emerging Market Equity 14.4 -12.5 35.3 15.7 -15.1 -0.3 -4.6 8.3 = =
MSCI Emerging Markets 184 -14.6 37.3 ne -14.9 22 2.6 182 -184 18.9
Dimensional Emerging Markets Value (Net of Fees) 9.6 -11.9 338 19.8 -18.8 -4.4 -3.8 -- - -

MSCI Emerging Markets 184 -14.6 37.3 1ne -14.9 22 2.6 182 -184 18.9
GQG Partners Emerging Markets Equity 231 -13.6 - - - - - - - -
GQG Partners Emerging Markets Equity (Net of Fees) 225 -14.1 -- - - - - -- - -

MSCI Emerging Markets 184 -14.6 37.3 ne -14.9 22 -2.6 182 -184 18.9

E——
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Total Investment Grade Bonds 7.6 0.3 2.9 2.4 0.8 5.5 -1.0 6.1 6.1 7.8
BBgBarc US Aggregate TR 87 0.0 35 2.6 0.5 6.0 -2.0 42 7.8 6.5
BBgBarc US Universal TR 9.3 -0.3 41 39 04 5.6 -1.3 55 74 7.2
Northern Trust Barclays Aggregate Index 8.7 0.0 3.5 2.6 0.6 6.1 -2.3 43 78 6.6
Northern Trust Barclays Aggregate Index (Net of Fees) 8.7 0.0 34 25 0.5 6.0 -2.3 4.2 78 6.6

BBgBarc US Aggregate TR 87 0.0 35 2.6 0.5 6.0 2.0 4.2 7.8 6.5
Northern Trust 1-5 Year Credit Bond 6.5 11 2.2 24 1.3 1.8 1.0 - -- -
Northern Trust 1-5 Year Credit Bond (Net of Fees) 6.4 1.0 21 2.3 12 18 - -- - -

BBgBarc US Credit 1-5 Yr TR 6.6 11 23 26 11 19 12 55 30 54

Total TIPS 6.9 -0.3 1.9 4. -0.4 0.9 = = = =
BBgBarc US TIPS TR 84 -1.3 30 47 -14 36 -8.6 7.0 13.6 6.3
BBgBarc US TIPS 1-10 Yr TR 6.9 -0.3 19 4.0 -0.5 0.9 -5.6 50 89 52
IR&M 1-10 Year Index 6.9 -0.3 1.9 41 -0.4 0.9 - - - -
IR&M 1-10 Year Index (Net of Fees) 6.9 -0.3 1.8 39 -0.5 0.8 - -- - -

BBgBarc US TIPS 1-10 Yr TR 6.9 -0.3 19 4.0 -0.5 0.9 -5.6 50 89 52

E——
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Total High Yield Bonds* 13.7 -2.4 7.9 15.7 -3.4 14 9.3 13.5 3.1 15.0
BBgBarc US High Yield TR 14.3 21 7.5 17.1 -45 25 74 15.8 50 15.1
Sky Harbor Broad High Yield Market 13.7 -24 79 15.7 -34 1.4 9.3 -- - -
Sky Harbor Broad High Yield Market (Net of Fees) 134 -2.7 7.6 151 -3.9 0.8 87 - -- -

BBgBarc US High Yield TR 14.3 -21 7.5 17.1 -4.5 25 74 15.8 50 15.1

Summit Partners Credit Fund Il, L.P.

Summit Partners Credit Fund Ill, L.P.

Total Bank Loans 9.2 0.5 3.3 5.9 2.7 2.7 71 == = =
Credit Suisse Leveraged Loans 82 11 42 9.9 -04 21 6.2 94 18 10.0
Beach Point Leveraged Loan 9.2 05 3.3 59 2.7 2.7 7.1 - - -
Beach Point Leveraged Loan (Net of Fees) 8.6 -0.1 25 5.2 21 2.0 6.4 - - -

Credit Suisse Leveraged Loans 82 11 42 9.9 -04 21 6.2 94 18 10.0

Total Emerging Market Debt (Net of Fees) 13.1 -9.8 15.4 9.0 -15.2 -85 -12.6 - - -
JP Morgan GBI EM Global Diversified TR USD 13.5 -6.2 152 9.9 -14.9 -5.7 -9.0 16.8 -1.8 15.1
Stone Harbor Emerging Markets Local Currency Debt (Net 131 98 15.4 9.0 5.2 85 126 . . .
of Fees)

JP Morgan GBI EM Global Diversified TR USD 135 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8 15.1

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund 111
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Total Real Estate 6.9 9.5 8.3 5.4 18.9 22.0 1.5 16.7 7.7 13.6
NCREIF ODCE Equal Weighted 6.1 83 7.8 9.3 152 124 134 1no 16.0 16.1
A.EW Core Property Trust (Net of Fees) 5.2 6.8 7.1 76 12.4 10.4 - - - -

NCREIF ODCE (net) 44 7.4 6.7 7.8 14.0 ns 2.9 98 15.0 15.3

DRA Growth and Income Fund VIII
DRA Growth and Income Fund IX
INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VIII, L.P.

Total Natural Resources (Net of Fees) 39.0 -15.7 - - - - - -- - -
FTSE Gold Mines PR USD 412 1.3 o1 596 214 -15.2 -532 -15.4 -15.9 29.0
S&P Global Natural Resources Index TR USD 172 -12.6 22.7 323 -24.0 -9.7 15 7.2 -14.9 1.0
First Eagle Gold Fund (Net of Fees) 39.0 -15.7 -- - - - - -- - -

FTSE Gold Mines PR USD 412 -1.3 o1 59.6 214 -15.2 -532 -15.4 -15.9 29.0
S&P Global Natural Resources Index TR USD 17.2 -12.6 22.7 323 -24.0 -9.7 15 72 -14.9 1.0
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Total Hedge Funds -1.6 2.5 -3.8 1.6 -5.1 5.0 7.4 1.6 -2.1 5.8
HFRI Fund Weighted Composite Index 10.4 -4.7 86 54 -11 3.0 9.1 6.4 -5.3 10.2
MSCIACWI 26.6 -94 24.0 7.9 24 4.2 228 16.1 -7.3 127
36 South Kohinoor Series Three (Net of Fees) -9.9 -0.9 -8.6 -6.3 - - - -- - -

HFRI Macro (Total) Index 6.2 -41 22 1.0 -13 5.6 -04 -0.1 -42 81
Tse Capital Offshore Fund, Ltd. (Net of Fees) 6.4 4.4 -4.3 5.3 - - - -- - -
HFRI Macro (Total) Index 6.2 41 22 10 -1.3 56 -04 -0.1 42 8.1
Sculptor Credit Opportunities (Net of Fees) 11 6.5 9.7 19.3 - - - - - -
BBgBarc US High Yield TR 14.3 2.1 7.5 17.1 4.5 25 74 15.8 50 15.1

Total Private Equity
Ironsides Co-Investment Fund IlI, L.P.
Ironsides Partnership Fund lll, L.P.
Strategic Investors Fund VIII L.P.
Ironsides Direct Investment Fund V, L.P.

Arboretum Ventures V, L.P.

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Year Performance

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
(%) (%) ) (%) (%) (%) (%) (%) ) (%)

Total Fund Aggregate 6.5 71 12.0 0.9 3.8 15.2 1.7 0.0 23.3 13.2
Total Fund Aggregate (Net of Fees) 6.4 6.9 1.8 0.7 3.6 14.9 1.3 -0.2 23.1 12.9
Policy Benchmark 6.7 81 ne 12 21 15.2 10.1 24 24.4 13.6
60% MSCI ACWI / 40% Barclays Aggregate 7.0 6.2 10.8 0.3 13 15.3 94 -0.5 19.3 1.3
Total Domestic Equity 8.6 14.2 18.4 2.2 7.2 25.2 22.5 18 36.1 18.9
Russell 3000 9.0 14.8 185 21 7.3 252 215 38 324 15.7
Northern Trust Russell 1000 Index 10.0 14.5 18.0 3.0 74 25.3 21.2 4.3 321 15.8
Northern Trust Russell 1000 Index (Net of Fees) 10.0 14.4 18.0 30 7.3 25.3 21.2 43 320 15.8
Russell 1000 10.0 14.5 18.0 29 74 254 212 44 31.9 15.2
Loomis Sayles Small Cap Value -1.0 1.9 19.9 -0.5 57 24.8 25.8 -1.0 39.7 19.8
Loomis Sayles Small Cap Value (Net of Fees) -17 111 19.0 -12 5.0 23.9 24.9 -17 389 19.0
Russell 2000 Value -6.2 131 24.9 26 0.8 225 24.8 -14 314 251
Russell 2000 -33 17.6 24.6 -6.7 6.5 236 24.2 2.1 374 215
Northern Trust S&P 400 MidCap Index 1.4 135 18.5 1.4 6.4 25.2 25.2 -2.3 395 25.3
Northern Trust S&P 400 MidCap Index (Net of Fees) 1.3 13.4 185 1.3 6.4 25.2 252 -2.3 395 25.3
S&P 400 MidCap 14 135 18.6 13 6.4 252 252 23 394 24.9
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

O6) (%) () (%) (%) (%) (%) (%) (%

Total International Developed Market Equity 4.5 7.7 23.3 -10.8 -0.6 16.5 15.7 -14.5 35.2 1.5
MSCI EAFE 11 6.8 20.3 -10.2 4.2 236 18.6 -13.8 304 5.9
Northern Trust MSCI EAFE Index 1.4 7.3 207 -9.9 - - - -- - -
Northern Trust MSCI EAFE Index (Net of Fees) 13 72 20.6 -9.9 - - - - - -

MSCI EAFE 11 6.8 20.3 -10.2 -42 236 18.6 -13.8 304 59
WCM Focused Growth International 131 - - - - - - -- - -
WCM Focused Growth International (Net of Fees) 12.2 - -- - - - - -- - -

MSCIACWI ex USA 13 7.3 205 -10.2 -5.3 218 13.6 -14.6 29.7 104
Hexavest International Equity 19 - - -- - - - - - -
Hexavest International Equity (Net of Fees) 1.4 - - - - - - -- - -

MSCI EAFE 11 6.8 20.3 -10.2 4.2 236 18.6 -13.8 304 5.9

Total International Emerging Market Equity 4.8 7.5 25.9 -9.3 -6.6 12.6 3.2 -4.1 — ==
MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 2.9 -16.0 27.8 232
Dimensional Emerging Markets Value (Net of Fees) 2.0 5.7 276 -11.8 -9.1 15.5 21 -- - -

MSCI Emerging Markets 12 82 237 -12.1 -5.1 14.3 29 -16.0 27.8 232
GQG Partners Emerging Markets Equity 10.0 10.6 - - - - - - - -
GQG Partners Emerging Markets Equity (Net of Fees) 9.4 10.0 -- - - - - -- - -

MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 29 -16.0 27.8 232

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 20177 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (% (%) (%) (%

Total Investment Grade Bonds 6.9 -0.3 0.0 4.9 17 5.5 0.4 6.1 6.7 1.2
BBgBarc US Aggregate TR 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39 9.5
BBgBarc US Universal TR 81 -0.3 0.9 58 16 52 02 74 48 10.6
Northern Trust Barclays Aggregate Index 79 -04 -04 6.0 1.9 4.3 -0.8 75 38 10.0
Northern Trust Barclays Aggregate Index (Net of Fees) 78 -0.5 -0.5 6.0 1.9 43 -0.9 7.5 38 10.0

BBgBarc US Aggregate TR 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39 9.5
Northern Trust 1-5 Year Credit Bond 6.0 0.0 11 31 1.3 3.3 - -- - -
Northern Trust 1-5 Year Credit Bond (Net of Fees) 6.0 -0.1 11 31 12 32 - -- - -

BBgBarc US Credit I-5 Yr TR 6.1 o1 13 31 13 34 21 33 48 o1

Total TIPS 4.7 1.5 -0.3 3.4 -2.0 = = = = =
BBgBarc US TIPS TR 48 21 -0.6 44 -7 44 -4.8 17 7.7 9.5
BBgBarc US TIPS 1-10 Yr TR 47 1.5 -0.3 33 -1.9 36 -31 6.3 7.5 85
IR&M 1-10 Year Index 4.8 1.5 -0.3 34 -2.0 - - -- - -
IR&M 1-10 Year Index (Net of Fees) 47 1.4 -0.4 33 -2.1 - - -- - -

BBgBarc US TIPS 1-10 Yr TR 47 15 -0.3 33 -1.9 36 -31 6.3 7.5 85
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 20177 2016 2015 2014 2013 2012 20
O6) (%) () (%) (%) (%) (%) (%) (%

Total High Yield Bonds* 6.4 2.8 13.3 0.8 -1.4 12.4 8.8 5.2 14.7 24.7
BBgBarc US High Yield TR 7.5 26 127 16 -04 nz 9.5 7.3 15.6 268
Sky Harbor Broad High Yield Market 6.4 2.8 13.3 0.8 -14 12.4 - -- - -
Sky Harbor Broad High Yield Market (Net of Fees) 6.1 25 129 0.3 -1.9 1.8 - -- - -

BBgBarc US High Yield TR 75 26 127 16 -0.4 nz 9.5 7.3 15.6 26.8

Summit Partners Credit Fund I, L.P.

Summit Partners Credit Fund lll, L.P.

Total Bank Loans 4.5 3.5 4.5 2.9 3.3 6.1 9.5 = = =
Credit Suisse Leveraged Loans 4.1 47 7.5 0.9 22 6.1 7.6 33 9.7 17.7
Beach Point Leveraged Loan 4.5 35 45 2.9 3.3 6.1 9.5 - - -
Beach Point Leveraged Loan (Net of Fees) 4.0 28 38 2.2 2.6 5.5 88 -- - -

Credit Suisse Leveraged Loans 41 47 7.5 0.9 22 6.1 7.6 33 9.7 17.7

Total Emerging Market Debt (Net of Fees) 6.9 -4.5 6.4 01 -16.9 11 -1.4 -- - -
JP Morgan GBI EM Global Diversified TR USD 9.0 2.3 6.4 20 -154 39 13 -7 19.7 15.0
Stone Harbor Emerging Markets Local Currency Debt (Net 6.9 45 6.4 01 16.9 i 14 _ . .
of Fees)

JP Morgan GBI EM Global Diversified TR USD 9.0 2.3 6.4 20 -15.4 39 13 -1.7 19.7 15.0

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I11.
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 20177 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (%) (%) (%) (%

Total Real Estate 8.0 8.7 6.6 1.2 19.2 16.0 18.8 7.7 13.8 -8.7
NCREIF ODCE Equal Weighted 6.9 86 81 122 14.6 123 1.8 125 204 -7.7
AEW Core Property Trust (Net of Fees) 6.0 7.3 6.9 10.3 12.2 1.0 - - - -

NCREIF ODCE (net) 55 7.5 6.9 10.8 134 1.8 i1 13 194 -6.8

DRA Growth and Income Fund VIl
DRA Growth and Income Fund IX
INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VIil, L.P.

Total Natural Resources (Net of Fees) 9.2 -6.8 -- - - - -- -- - -
FTSE Gold Mines PR USD 18.6 -14 218 68.5 -31.0 102 -48.0 -21.9 44 312
S&P Global Natural Resources Index TR USD -4.0 24.8 15.3 -89 -17.6 217 -2.6 -18.3 384 12
First Eagle Gold Fund (Net of Fees) 9.2 -6.8 -- - - - - -- - -

FTSE Gold Mines PR USD 18.6 -14 -218 68.5 -31.0 102 -48.0 -21.9 44 312
S&P Global Natural Resources Index TR USD -4.0 248 15.3 -89 -17.6 217 -2.6 -18.3 384 12
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (% (%) (%) (%

Total Hedge Funds 2.0 -1.9 0.5 -5.1 44 41 5.6 -1.2 5.8 10.1
HFRI Fund Weighted Composite Index 13 57 7.9 -24 23 9.1 7.9 -4.3 15 9.1
MSCIACWI 57 10.7 18.8 -3.7 0.7 22.9 16.6 -6.5 30.1 18
36 South Kohinoor Series Three (Net of Fees) -48 -8.7 -7.2 -6.2 - - - - - -

HFRI Macro (Total) Index 24 11 24 18 41 15 -0.1 -28 6.8 18
Tse Capital Offshore Fund, Ltd. (Net of Fees) 87 -0.4 29 -5.0 - - - -- - -
HFRI Macro (Total) Index 24 11 24 18 41 15 -0.1 -28 6.8 18
Sculptor Credit Opportunities (Net of Fees) 37 1.8 18.6 -0.8 - - - -- - -
BBgBarc US High Yield TR 7.5 2.6 27 16 -04 n7z 95 7.3 15.6 26.8

Total Private Equity
Ironsides Co-Investment Fund IlI, L.P.
Ironsides Partnership Fund lll, L.P.
Strategic Investors Fund VIII L.P.
Ironsides Direct Investment Fund V, L.P.

Arboretum Ventures V, L.P.

—————
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M E KETA City of Ann Arbor Employees' Retirement System

Global Equity | As of December 31, 2019

Asset Allocation on December 31, 2019

Actual Actual
Dimensional Emerging Markets Value $22,662,840 8.3%
GQG Partners Emerging Markets Equity $13,707,296 5.0%
Hexavest International Equity $18,073,340 6.6%
Loomis Sayles Small Cap Value $17,188,345 6.3%
Northern Trust MSCI EAFE Index $30,556,786 11.1%
Northern Trust Russell 1000 Index $142,251,232 51.9%
Northern Trust S&P 400 MidCap Index $8,168,664 3.0%
WCM Focused Growth International $21,624,994 7.9%
Total $274,233,497 100.0%

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Global Equity | As of December 31, 2019

Global Equity Characteristics

Portfolio Index

Q4-19 Q4-19
Market Value ($M) 2742 -- 2575
Number Of Holdings 4565 3017 4685

Weighted Avg. Market Cap.

(sB) 158.5 176.6 135.3

Median Market Cap ($B) 4.0 10.0 37

P/E Ratio 19.4 19.4 181

Yield 2.2 2.4 2.3

EPS Growth - 5 Yrs. 1.3 12 1.1

Price to Book 3.1 3.1 3.0

Beta (holdings; domestic) 1.0 1.0 1.0
APPLE 2.3%
Energy S— MICROSOFT 2.1%
Materials Sm—) AMAZON.COM 1.4%

Industrials qﬂﬂ
Cons. Disc. ] 101-‘(‘)_8 FACEBOOK CLASS A 09%
Cons Stapls E— BERKSHIRE HATHAWAY ‘B 0.8%
Health Care M—— ] JP MORGAN CHASE & CO. 0.8%
Financials 123?80 ALPHABET 'C' 0.7%
Ino. Tech. 171 ALPHABET A 0.7%
Comm. Sy . e T 87 JOHNSON & JOHNSON 0.7%
Uties Mmmm—2 ACCENTURE CLASS A 0.6%
Real Este gy 0 Total 1.0%
0.0 50 10.0 15.0 20.0
I Global Equity MSCI ACWI

—————
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M E KETA City of Ann Arbor Employees' Retirement System

Global Equity | As of December 31, 2019

Global Equity Region Allocation

vs MSCI ACWI

Region

North America ex U.S. 0.9% 3.0% -2.1%
United States 64.1% 55.7% 8.4%
Europe Ex UK. 10.8% 13.7% -2.8%
United Kingdom 3.6% 4.8% -1.3%
Pacific Basin Ex Japan 4.3% 3.5% 0.8%
Japan 4.7% 7.2% -2.5%
Emerging Markets 11.5% 11.6% -0.1%
Other 0.2% 0.6% -0.4%
Total 100.0% 100.0% 0.0%
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M E KETA City of Ann Arbor Employees' Retirement System
Total Domestic Equity | As of December 31, 2019

Asset Allocation on December 31, 2019 Le Al DEmEsiE Fr e Ly
3 Years Ending December 31, 2019

Actual Actual
Loomis Sayles Small Cap Value $17,188,345 10.3%
Northern Trust Russell 1000 Index $142,251,232 84.9% Large Large
Northern Trust S&P 400 MidCap Index $8,168,664 4.9% Value Northern Trust Russell 1000 Index Growth
Total $167,608,241  100.0% " Russell 3000 | u
Dow Jones U.S. Total Stock Market

Total Domestjc Equity

Northern Trust S&P 400 MidCap Index

Loomis Sayles Small Cap Value

| ] | ]
Small Small
Value Growth
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MEKETA

City of Ann Arbor Employees' Retirement System

Total Domestic Equity | As of December 31, 2019

Total Domestic Equity Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.

($B)

Median Market Cap ($B)

P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Beta (holdings; domestic)

Sector Allocation (%) vs Russell 3000

_3491

Energy

Materials M—3 0
Industrials M—— 0.8

Cons. Disc, — ) 2
Cons. Staples M— .2,

2.
Health Care 128 149

Financials —-%4.2

Info. Tech.
Comm. Sve. _8.%_4

Utilties Mmmm— 5,
Real Estate MESG—_— 4.4

Portfolio Index

Q4-19 Q4-19
167.6 - 159.1
1224 2992 1224
213.2 230.5 179.7
6.7 18 6.5
22.6 22.8 20.6
18 18 19
13.2 13.1 13.0
35 3.6 33
10 10 10

APPLE

MICROSOFT
AMAZON.COM

FACEBOOK CLASS A
BERKSHIRE HATHAWAY 'B'
JP MORGAN CHASE & CO.
ALPHABET 'C'

ALPHABET A

JOHNSON & JOHNSON
VISA'A

2 '522.4

0.0 5.0 10.0 15.0

I Total Domestic Equity Russell 3000

20.0

Total

Top 10 Holdings

3.7%
3.4%
2.2%
1.4%
1.3%
1.3%
1.2%
1.2%
1.1%
0.9%
17.6%
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M E KETA City of Ann Arbor Employees' Retirement System

Total International Equity | As of December 31, 2019

Asset Allocation on December 31, 2019 N T
3 Years Ending December 31, 2019

Actual Actual
Dimensional Emerging Markets Value $22,662,840 21.3%
. . o
GQG Partners Emerging Markets Equity $13,707,296 12.9% Large Large
Hexavest International Equity $18,073,340 17.0% Value Northern Trust MSCI EAFE Index Growth
Northern Trust MSCI EAFE Index $30,556,786 28.7% u , , u
Total International Equity
WCM Focused Growth International $21,624,994 20.3%
Total $106,625,256 100.0% MSCIACWI
ota ! ! . Dimensional Emerging Markets Value

MSCI ACWI ex USA IMI Gross

| ] | ]
Small Small
Value Growth
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MEKETA

City of Ann Arbor Employees' Retirement System

Total International Equity | As of December 31, 2019

Total International Equity Characteristics

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.
(sB)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Allocation (%) vs MSCI ACWI ex USA IMI

Energy — 6
Materials M— )

ol I 11.5
Industrials 130

oo I 10.8
Cons. Disc. 19

Cons. Staples M—

Health Care S———0 3
FinEClals e ——— | 4
Info. Tech, M— 0 2

Comm. Syc Sm—t3
Utilties M 2.0 _ .,

Real Estate 28

0.0 5.0 10.0 15.0 20.0 25.0

I Total International Equity MSCI ACWI ex USA IMI

Portfolio Index
Q4-19 Q4-19
106.6 = 98.4
3354 6587 3470
69.3 64.5 59.6
1.5 17 1.3
159 16.2 15.3
2.9 3.0 3.0
9.2 9.3 8.7
25 2.4 25
1.0 1.0 1.0
HDFC BANK ADR 1:3 1.3%
CSL 1.2%
LVMH 1.2%
NESTLE R’ 1.2%
RELIANCE INDUSTRIES 1.2%
SHOPIFY SUBD.VTG.SHS.'A' 1.0%
EXPERIAN 0.9%
TENCENT HOLDINGS 0.9%
ACCENTURE CLASS A 0.9%
AIA GROUP 0.9%
Total 10.7%
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M E KETA City of Ann Arbor Employees' Retirement System

Total International Equity | As of December 31, 2019

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region

North America ex U.S. 2.1% 6.7% -4.6%
United States 5.8% 0.0% 5.8%
Europe Ex UK. 28.6% 30.3% -1.7%
United Kingdom 9.2% 11.2% -2.0%
Pacific Basin Ex Japan 1.2% 7.9% 3.3%
Japan 12.4% 17.0% -4.5%
Emerging Markets 30.4% 25.4% 5.0%
Other 0.2% 1.5% -1.3%
Total 100.0% 100.0% 0.0%

—————
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fixed Income | As of December 31, 2019

Asset Allocation on December 31, 2019
Actual Actual

Total Fixed Income Characteristics
vs. BBgBarc US Universal TR

Beach Point Leveraged Loan $11,384,789 71% Portfolio Index Portfolio
IR&M 1-10 Year Index $21,495,412 13.5%
Northern Trust 1-5 Year Credit Bond $47,605590  29.8% Q419 a41® Qs-1°
Northern Trust Barclays Aggregate Index $44,193,654 27.7%
Sky Harbor Broad High Yield Market $10,397,393 6.5% Yield to Maturity 2.8 2.8 2.9
Stone Harbor Emerging Markets Local S13171.718 8.3% Average Duration 4.0 6.1 4.0
Currency Debt o Average Quality A AA A
Summit Partners Credit Fund II, L.P. $7,466,605 4.7% Weighted Average Maturity 55 122 55
Summit Partners Credit Fund Ill, L.P. $3,807,020 2.4%
Total $159,522,181 100.0%

Sector Allocation Credit Quality Allocation

55 75
500 70
65 61.1
45 60 :
40 55
35 ig:
30+ a1 40.7
35
25 0l
20+ 251
L 19.3
o 10.1 ig* B 2.0 28
5k 5 i = 3. .
. 04 04 10 . 08 0 | T .31 2007 02 0101 07
UST Corporate MBS Foreign Muni Other Cash AAA AA A BBB BB B cce cc Not Cash
Agency Rated
I Total Fixed Income BBgBarc US Universal TR I Total Fixed Income BBgBarc US Universal TR

MEKETA INVESTMENT GROUP
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M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust Russell 1000 Index | As of December 31, 2019

Account Information

Northern Trust Russell 1000 Index Characteristics

Account Name Northern Trust Russell 1000 Index Portfolio Index

Account Structure Commingled Fund Q4-19 Q4-19

Investment Style Passive

Inception Date 7/01/06  Market Value ($M) 142.3 — 135.2
Account Type US Stock Large Cap Core Number Of Holdings 093 997 097
Benchmark Russell 1000

Universe eV US Large Cap Core Equity Gross

Weighted Avg. Market

Ca ($B) 249.5 246.6 209.3
Portfolio Performance Summary M F; Market C
edlan Marke a
Inceptio - P 10.5 10.4 9.8
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
(%) (%) (%) (%) (%) (%) (0/) P/E Ratio 231 231 20.8
g Yield 1.8 18 19
INcc’irthem Trust Russell 1000 90 314 150 15 146 136 95 Jul-os EPSGrowth-5Yrs. 135 o 2
£ ‘-;’; Trust Russell 1000 Price to Book 38 38 36
orthern lrust Russe .
Index (Net) 9.0 314 150 n4 146 135 95 cIit;eta (ht?k)jmgs, 10 10 10
Russell 1000 90 314 150 15 146 135 o5 uu-0s GOMestc
eE'Vu‘f L;;g; ;‘Z’;igzre 82 295 144 110 144 133 96  Jul-06
e3 U.: Large Cap Core Energy 4l 41 4.3
Equity Gross Rank 34 31 40 34 43 39 54 Jul-06 Materials 2.8 2.8 29
Industrials 9.5 9.5 9.7
Top 10 Holdings Consumer 10.0 10.0 103
APPLE 4.4% Discretionary
MICROSOFT 4.0% Consumer Staples 6.7 6.7 7.0
AMAZON.COM 2.6% Health Care 13.9 13.9 13.3
FACEBOOK CLASS A 1.6% Financials 13.0 13.2 13.2
BERKSHIRE HATHAWAY 'B' 1.5% Information Technology 23.0 231 22.0
JP MORGAN CHASE & CO. 1.5% icati
o Comrnumcaﬂon 99 99 98
ALPHABET 'C 1.3% Services
ALPHABET A 13%  Utilities 32 32 34
JOHNSON & JOHNSON 13%  Real Estate 37 37 4.0
VISA'A 11%

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust S&P 400 MidCap Index | As of December 31, 2019

Account Information Northern Trust S&P 400 MidCap Index Characteristics

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

Account Structure Commingled Fund Q4-19 Q4-19

Investment Style Passive

Inception Date _SIoVOT ket Value ($M) 8.2 - 76
Account Type US Stock Mid Cap Core .

Benchmark S&P 400 MidCap Number Of Holdings 400 400 401
Universe eV US Mid Cap Equity Gross

Weighted Avg. Market

Cap. ($B) 6.0 6.0 5.8
Portfolio Performance Summary p'_
Median Market Cap
Inceptio ' (s8) 43 43 41
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs .
(%) (%) h) (%) h) (%) %) P/E Ratio 217 217 20.0
g Yield 17 17 17
chghern 'I('jrust S&P 400 71 262 93 00 123 127 84  Jun-07 EPS Growth - 5 Yrs. 1.6 1.5 1.0
MidCap Index Price to Book 27 28 27
Northern Trust S&P 400 . .
MidCap Index (Net) 71 262 9.2 9.0 123 127 - gg;:e(:t?:)imgs, " " 1
S&P 400 MidCap 71 26.2 9.3 9.0 123 127 83 Jun-07
eV US Mid Cap Equity 73 308 125 99 134 134 88  Jun-07
Gross Median
V US Mid Can Equit Energy 21 2.2 2.2
e 1 ap cquity _ H
Gross Rank 53 79 72 63 72 67 61 Jun-07 Materials 6.1 6.1 6.1
Industrials 15.6 15.5 15.9
Consumer
FCRHOILBICIO onsur 136 141 125
TELEDYNE TECHS. 0.7% Discretionary
DOMINO'S PIZZA 0.7% Consumer Staples 2.9 3.3 2.8
TYLER TECHNOLOGIES 0.6% Health Care 97 9.6 9.8
ALLEGHANY 0.6% Financials 16.6 16.5 16.8
TERADYNE (XSC) 0.6% Information Technology 15.6 15.4 15.2
WEST PHARM.SVS. 0.6% Communication
MEDICAL PROPS.TRUST 06%  Services 1.9 20 24
:’F:':AEL’;AC 06%  tilities 46 43 49
0,
06% " Real Estate 12 10.9 14
CAMDEN PROPERTY TST. 0.6%

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Loomis Sayles Small Cap Value | As of December 31, 2019

Account Information Loomis Sayles Small Cap Value Characteristics

Account Name Loomis Sayles Small Cap Value Portfolio Index
Account Structure Separate Account Q4-19 Q4-19
Investment Style Active
| tion Dat 4/01/97
neeption dae fOUST " \arket Value ($M) 172 - 16.3
Account Type US Stock Small Cap Value ; .
Benchmark Russell 2000 Value Number Of Holdings 133 1402 136
Universe eV US Small Cap Value Equity Gross
Weighted Avg. Market
] 2 < 38 22 39
Portfolio Performance Summary Cap. ($B)
Median Market Cap
Inceptio 3.2 0.7 31
QTD  1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P ($B)
%) (%) %) (%) %) (%) *%) P/E Ratio 19.5 16.3 19.4
: Yield 15 2.1 14
'\‘/‘;‘I’L:T;'s Sayles Small Cap 57 253 56 78 13 19 10 Apr-97  EPS Growth-5 Yrs. 133 7.4 1.6
Loomis Sayles Small Cap 55 244 a8 . 05 2 ~ Price to B(?ok 2.2 17 2.2
Value (Net) : : g : : : Beta (holdings; > > "
Russell 2000 Value 85 224 48 7.0 101 106 92 Apr-o7  domestic) i
Russell 2000 9.9 255 86 82 16 18 86 Apr-97
eV US Small Cap Value
Equity Gross Median 79 244 56 75 4 121 113  Apr-97 Energy 31 5.8 26
Materials 3.2 4.7 3.4
eV US Small Cap Value 87 43 50 44 53 55 56 Apr-o7 :
Equity Gross Rank Industrials 19.5 12.6 18.2
Top 10 Holdings ansumer 9.9 97 97
Discretionary
0,
VIAD 14% Consumer Staples 4.0 27 45
MARRIOTT VACATIONS WWD. 1.3% Health C 53 54 5.2
CHURCHILL DOWNS 12% .ea . are . . ]
GCI LIBERTY A 12% Financials 23.0 30.2 22.2
HARSCO 1.2% Information Technology 12.0 9.7 121
LITTELFUSE 1.2% Com.munlcatlon 38 52 58
NOMAD FOODS 1.2% Services
ALLETE 1.2% Utilities 51 59 6.1
APERGY 11% Real Estate 73 1.1 8.6
POPULAR 11%

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust MSCI EAFE Index | As of December 31, 2019

Account Information Northern Trust MSCI EAFE Index Characteristics

Account Name Northern Trust MSCI EAFE Index Portfolio Index
Account Structure Commingled Fund Q4-19 Q4-19
Investment Style Passive
Inception Date 12/0114 Market Value ($M) 30.6 - 283
Account Type Non-US Stock Developed Number Of Holdings 057 o18 048
Benchmark MSCI EAFE
Universe eV EAFE Core Equity Gross
Weighted Avg. Market
i 63.5 63.7 60.2
Portfolio Performance Summary Cap. ($B)
Inceptio . Median Market Ca
1Yr 3Yrs 5Yrs 7Yrs 10Yrs P (s8) P 10.6 10.8 9.8
% % % % %
G G0 0O ) (%) P/E Ratio 7.1 7.2 15.9
Yield 32 32 33
Northern Trust MSCI EAFE 81 223 99 6.0 _ _ 52 Dec-14
Index EPS Growth - 5 Yrs. 6.8 71 7.0
Northern Trust MSCI EAFE 8.0 222 98 59 _ _ 51 Price to Book 24 2.4 23
Index (Net) N
Beta (holdings; o 6 .
MSCI EAFE ‘ 82 220 9.6 57 6.3 55 48  Dec-14 domestic) d ] d
eV EAFE Core Equity 92 234 101 70 78 74 64  Dec-i4
Gross Median
eV EAFE Core Equity 75 61 55 68 - ~ 74  Deci4  Energy 49 49 5.1
Gross Rank .
Materials 7.0 71 7.0
Industrials 15.0 15.1 14.6
Top 10 Holdings Consumer 17 16 2
Discretionary
NESTLE R' 2.2%
ROCHE HOLDING 15% Consumer Staples 1.5 12 1.9
NOVARTIS R 13% Health Care 1.6 12.2 1.5
TOYOTA MOTOR 11% Financials 18.5 18.6 18.5
HSBC HOLDINGS 11% Information Technology 6.7 7.0 6.7
SAP 0.9% Communication
. 53 52 52
BP 0.9% Services
ASTRAZENECA 0.9% Utilities 37 37 38
TOTAL 0.9% Real Estate 35 34 36
ROYAL DUTCH SHELL A(LON) 0.9%

E——
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M E KETA City of Ann Arbor Employees' Retirement System

First Eagle Gold Fund | As of December 31, 2019

Account Information First Eagle Gold Fund Characteristics

Account Name First Eagle Gold Fund Portfolio Index
Account Structure Mutual Fund Q4-19 Q4-19
Investment Style Active
Inception Date Tioym Market Value ($M) 87 = 79
Account Type Other  \umber Of Holdi 21 1646 21
Benchmark FTSE Gold Mines PR USD umber oldings
Universe eV Global Natural Resources Equity Net
Weighted Avg. Market
Portfolio Performance Summary Cap. ($B) 159 186.3 141
; Median Market Cap
Inceptio
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs P (sB) 59 135 58
(o) (6 00 (6 (6 (%) %) P/E Ratio 36.0 204 536
First Eagle Gold Fund (Net) 9.9 390 - - - - 6.8 Jul-17 Yield 09 23 08
FTSE Gold Mines PR USD 86 412 10 14 -53  -46 no  oury ~ EPSCrowth-5Yrs. -8.9 106 5
Price to Book 25 3.2 2.2
S&P Global Natural 95 172 79 48 21 16 87  JuH7 .
Resources Index TR USD Beta (holdings;
. 0.2 1.0 0.2
eV Global Natural domestic)
Resources Equity Net - - - - - -- - Jul-17
Median
eV Global Natural Energy 0.0 49 0.0
Resources Equity Net - - - - - - - Juki7 Materials 92.4 4.4 937
Rank .
L Industrials 0.0 1.0 0.0
Top 10 Holdings Consumer 0.0 10.3 0.0
Discretionary
BARRICK GOLD (NYS) 14.9%
NEWMONT 13.8% Consumer Staples 0.0 8.3 0.0
WHEATON PRECIOUS METALS o6y  Health Care 0.0 13.0 0.0
AGNICO EAGLE MINES 6.8% Financials 0.0 15.7 0.0
NOVAGOLD RESOURCES 6.8% Information Technology 0.0 17.4 0.0
NEWCREST MINING 5.9% Communication
4 4 4
B2GOLD 5.8% Services 0.0 8 0.0
ROYAL GOLD 5.4% Utilities 0.0 34 0.0
DETOUR GOLD 4.9% Real Estate 0.0 32 0.0
FRANCO-NEVADA 4.8%

E——
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MEKETA

Account Information

Account Name Hexavest International Equity

Account Structure Commingled Fund

Investment Style Active
Inception Date 8/01/17
Account Type Non-US Stock Developed
Benchmark MSCI EAFE
Universe eV EAFE Core Equity Gross

Portfolio Performance Summary

QTD  1Yr 3Yrs 5Yrs 7VYrsi0Yyrs McePHO

G8) (6) (%) () (0 (%)

Inceptio
n Date

(%)

Hexavest International

Equity (Net) 71 164 - - -- -- 26 Aug-17
MSCI EAFE 82 220 9.6 57 6.3 55 49  Aug-17
eV EAFE Core Equity 92 234 101 70 78 74 50 Aug7
Gross Median
eV EAFE Core Equity
Gross Rank 91 97 85 Aug-17

Top 10 Holdings

NESTLE 'R 3.0%
ISHARES MSCI EMERGING MARKETS ETF 2.4%
ROCHE HOLDING 2.4%
ISHARES MSCI CHINA 2.2%
NOVARTIS R' 2.0%
ROYAL DUTCH SHELL A(LON) 1.9%
TOTAL 1.9%
SANOFI 1.6%
HSBC HOLDINGS 1.5%
ISHARES MSCI SOUTH KOREA ETF 1.5%

City of Ann Arbor Employees' Retirement System

Hexavest International Equity | As of December 31, 2019

Hexavest International Equity Characteristics

Portfolio Index
Q4-19 Q4-19

Market Value ($M) 18.1 - 16.8
Number Of Holdings 215 918 235
Weighted Avg. Market

68.8 63.7 64.7
Cap. ($B)
Median Market Cap

217 10.8 18.5
(sB)
P/E Ratio 14.5 17.2 14.3
Yield 3.6 32 37
EPS Growth - 5 Yrs. 7.0 71 6.4
Price to Book 2.2 2.4 21
Beta (hf)ldlngs; " 6 .
domestic)
Energy 94 49 7.2
Materials 8.2 71 10.1
Industrials 10.5 151 6.7
ansumer 74 1.6 8.7
Discretionary
Consumer Staples 14.2 12 13.8
Health Care 124 122 13.2
Financials 20.3 18.6 15.0
Information Technology 1.0 7.0 11
Comrnumcaﬂon 37 5.2 65
Services
Utilities 15 3.7 4.6
Real Estate 1.8 34 37

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

WCM Focused Growth International | As of December 31, 2019

Account Information WCM Focused Growth International Characteristics

Account Name WCM Focused Growth International Portfolio Index

Account Structure Commingled Fund Q4-19 Q4-19

Investment Style Active

Inception Date 8/0U17  Market Value ($M) 216 — 19.7
Account Type Non-US Stock Developed Number Of Holdings 29 2379 32
Benchmark MSCI ACWI ex USA

Universe eV EAFE Core Equity Gross

Weighted Avg. Market
Portfolio Performance Summary Cap. ($B) 101.3 74l 885

Median Market Cap

Inceptio .
QTD 1Yr 3Yrs 5Yrs 7Yrs10Yrs T (sB) 444 82 40.9
%) %) ) %) (%) (%) %) WIBEI]  P/E Ratio 326 16.3 29.3
0
Yield 12 3.0 13
WCM Focused Growth 98 357  — - - _ 132 Augt7  EPSGrowth-5Yrs. 15.0 91 142
International (Net) ’ ’ : )
Price to Book 58 2.4 55
MSCI ACWI ex USA 89 215 9.9 55 54 5.0 48 Aug-17 Beta (hoIdings; 05 o 05
V EAFE Equit : . . .
e Core Equity 92 234 101 70 78 74 50 Aug7  domestic)
Gross Median
eV EAFE Core Equity
Gross Rank 42 ! I AUGTT pergy 0.0 6.5 0.0
Materials 31 74 3.6
. Industrials 14.4 12.0 13.8
Top 10 Holdings c
onsumer
S:I(_)PIFY SUBD.VTG.SHS.A o Discretionary o " !
- .
o 5.2% Consumer Staples 8.9 9.4 8.9
ACCENTURE CLASS A 4.8% ith , 144
LVMH AT% Health Care 6.3 8.8 .
EXPERIAN 47% Financials 72 215 10.0
CANADIAN PACIFIC RY. 47% Information Technology 233 9.3 18.9
TAIWAN SEMICON.SPN.ADR 1:5 4.5% Communication
. 3.6 6.6 49
ESSILORLUXOTTICA 4% Services
RESMED 4.0% Utilities 0.0 34 0.0
NESTLE 'R’ (0TC) 4.0% Real Estate 0.0 32 0.0

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Dimensional Emerging Markets Value | As of December 31, 2019

Account Information Dimensional Emerging Markets Value Characteristics

Account Name Dimensional Emerging Markets Value Portfolio Index

Account Structure Mutual Fund Q4-19 Q4-19

Investment Style Active

Inception Date 2/0112  Market Value ($M) 227 ~- 207
Account Type Non-US Stock Emerging \ ber Of Holdings 2333 1371 2442
Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Net

Weighted Avg. Market

30.3 106.2 25.6
Portfolio Performance Summary Cap. ($B)
Median Market Cap 04 59 04
1Yr 3Yrs 5Yrs 7Yrs 10Yrs neeptio i (sB)
(%) (%) (%) ) (%) % P/E Ratio 10.4 15.0 10.0
- Yield 36 27 39
axz:g;:'u'i"(ﬁsg‘tl)'“g 07 96 89 47 o - 55 Febl2  EPS Growth-5Yrs. 59 131 6.3
Price to Book 15 26 15
MSCI Emerging Markets 1.8 184 1.6 56 33 37 37 Feb-12 Brltce (: Id(?o
. eta oldings;

;‘g;’:ﬂg Mkts Equity Net na 193 107 55 38 44 44 Febi2  domestic) 1 H M

:Znimg Mhts Equity Net 75 9% 77 66 89 - 9  Feb-i2
Energy 16.0 7.3 16.2
Materials 14.9 7.4 15.4
Top 10 Holdings Industrials 8.7 53 2.0
RELIANCE INDUSTRIES 3.6% g?sr::i:;?oer:ar 6.9 142 71

CHINA CON.BANK 'H' 2.8% L4
VALE ON > 0% Consumer Staples 2.6 6.2 31
CHINA VOBILE 1'90/" Health Care 1.3 27 1.3
NDLACOMLBOG.H 1'50/° Financials 291 24.6 29.0
NI PRECN I-ND 1'40/0 Information Technology 8.4 15.7 8.3
o a e () H a

PTRO.BRAO.ADR 1:2 1.2% gz:::::lcatlon 49 1.0 49

0,
z.’J\ISOCOLCUKOIL SPON (LON) ADR 1.2% Utilities 15 26 16

0,
W6 Real Estate 48 30 41

PETROLEO BRASILEIRO PN 11%

E——
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MEKETA

Account Information

City of Ann Arbor Employees' Retirement System

GQG Partners Emerging Markets Equity | As of December 31, 2019

GQG Partners Emerging Markets Equity Characteristics

Account Name GQG Partners Emerging Markets Equity Portfolio Index

Account Structure Commingled Fund Q4-19 Q4-19

Investment Style Active

Inception Date IOV Market Value ($M) 137 - 12.9
Account Type Non-US Stock Emerging .

Benchmark MSCI Emerging Markets Number Of Holdings 52 1371 56
Universe eV Emg Mkts Equity Gross

Portfolio Performance Summary

QTD  1Yr 3Yrs 5Yrs 7VYrsi0Yyrs McePHO

G8) (6) (%) () (%) (%)

Inceptio
n Date

(%)

GQG Partners Emerging

: : - - - - 9. -
Markets Equity 65 23l 2 Jul17
MSCI Emerging Markets 1.8 184 16 5.6 33 37 6.6 Jul-17
eV Emg Mkts Equity ns 198 17 65 47 53 66  Jul-17
Gross Median
eV Emg Mkts Equity 94 33 B B B ~ -
Gross Rank

Top 10 Holdings

HOUSING DEVELOPMENT FINANCE CORPORATION 6.1%
ALIBABA GROUP HOLDING ADR 1:8 6.0%
BANK CENTRAL ASIA 4.6%
AIA GROUP 4.4%
HDFC BANK ADR 1:3 41%
CHINA TOWER 'H' 3.3%
BANCO BRADESCO PN 3.1%
PING AN INSURANCE (GROUP) OF CHINA 'H' 2.9%
RELIANCE INDUSTRIES 2.8%
GUANGDONG INVESTMENT 2.8%

Weighted Avg. Market

106.4 106.2 68.5
Cap. ($B)
Median Market Cap

46.0 5.9 34.6
(sB)
P/E Ratio 19.1 15.0 21.3
Yield 2.2 27 2.0
EPS Growth - 5 Yrs. 15.7 131 1.9
Price to Book 3.3 2.6 3.5
Beta (hf)ldlngs; " . 0.9
domestic)
Energy 84 7.3 51
Materials 49 7.3 17
Industrials 53 53 7.2
Consumer 81 14.2 07
Discretionary
Consumer Staples 6.4 6.2 214
Health Care 2.7 2.7 3.6
Financials 38.0 24.6 326
Information Technology 14.2 15.7 8.3
Comrnumcaﬂon 56 1o 45
Services
Utilities 28 2.6 5.9
Real Estate 3.6 3.0 49

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund Ill, L.P. | As of December 31, 2019

Account Information

Account Name Ironsides Partnership Fund Ili, 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

Total Value Unfunded
(RV + Dist) Commitment

Vintage Commitment Cumulative Cumulative Value (RV)

Account Type Account Year Takedown Distributions

Ironsides Partnership Fund
I, L.P.

Total Account $6,000,000 $3,568,795 $99,815 $5,136,376 $5,236,191 $2,431,205

Private Equity 2013 $6,000,000 $3,568,795 $99,815 $5,136,376 $5,236,191 $2,431,205

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.

As of September 30,2019, the number of investments is 10 and a Gross IRR of 17.9%.

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Co-Investment Fund Ill, L.P. | As of December 31, 2019

Account Information

Account Name Ironsides Co-Investment Fund Ill, 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

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment . Value (RV . :
P Year Takedown Distributions {RY) (RV + Dist) Commitment
Private Equity 'Fr::j'ﬁle Is_?"”vesme"t 2013 $6,000,000 $8,972,209 $6,460,154 $5,718,834 512178988  -$2,972,209
Total Account $6,000,000 $8,972,209 $6,460,154 $5,718,834 $12,178,988 -$2,972,209

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.

As of September 30,2019, the number of investments is 10 and a Gross IRR of 17.9%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Direct Investment Fund V, L.P. | As of December 31, 2019

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

Vintage . Cumulative Cumulative Total Value Unfunded
Account Type Account Commitment . Value (RV : :
P Year Takedown Distributions {RY) (RV + Dist) Commitment
. . Ironsides Direct Investment
Private Equity Fund V. LP 2018 $3,000,000 $3,139,139 $206,076 $3,207,848 $3,413,925 -$139,139
Total Account $3,000,000 $3,139,139 $206,076 $3,207,848 $3,413,925 -$139,139

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.

As of September 30,2019, the number of investments is 10 and a Gross IRR of 17.9%.

E——
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M E KETA City of Ann Arbor Employees' Retirement System

Strategic Investors Fund VIII L.P. | As of December 31, 2019

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 December 31, 2019

Total Value Unfunded
(RV + Dist) Commitment

Vintage . Cumulative Cumulative
Commitment Value (RV
Year I Takedown Distributions . ( )

Account Type Account

Strategic Investors Fund VIII
L.P.

Total Account $8,000,000 $5,528,000 $0 $7,668,649 $7,668,649 $2,472,000

Private Equity 2017 $8,000,000 $5,528,000 $0 $7,668,649 $7,668,649 $2,472,000

—————
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Arboretum Ventures V, L.P. | As of December 31, 2019

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 December 31, 2019

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment Value (RV
P Year Takedown Distributions B (RV + Dist) Commitment
Private Equity Arboretum Ventures V, LP. 2019 $8,000,000 $152,000 $0 $90,760 $90,760 $7,848,000
Total Account $8,000,000 $152,000 $0 $90,760 $90,760 $7,848,000

I
MEKETA INVESTMENT GROUP



MEKETA

City of Ann Arbor Employees' Retirement System

Northern Trust Barclays Aggregate Index | As of December 31, 2019

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

Portfolio Performance Summary

Inceptio

1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inceptio
%) ) ) %) (% (%) D Pate
(]
Northern Trust Barclays 02 87 40 30 27 37 48  Jul-98
Aggregate Index
Northern Trust Barclays
Aggregate Index (Net) 0.1 8.7 4.0 3.0 2.6 37
BBgBarc US Aggregate TR 02 87 4.0 30 27 37 48 Jul-98
ev s Core Fixed Inc 02 92 44 34 31 43 53 Jul-98
Gross Median
eV Us Core fixed inc 62 78 85 o1 o1 o1 94 Jul-98
Gross Rank

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

Index
Q4-19

Portfolio
Q4-19

Yield to Maturity 2.3 2.3 2.3
Average Duration 59 6.3 58
Average Quality AA AA AA
Weighted Average Maturity 79 131 79

MEKETA INVESTMENT GROUP

Credit Quality Allocation

722 720

70+~

60—

50—

a0

30+

jz 109 108 136 138

0 2o N
AAA AA A BBB

I Northern Trust Barclays Aggregate Index
BBgBarc US Aggregate TR

Sector Allocation

40.842.1

401

35+

oL 29.129.1

i 25.025.1

20

15+

i 45

o 0505 mm2s 10 0.1
usT Corporate MBS ABS Foreign Muni Cash

Agency

I Northern Trust Barclays Aggregate Index
BBgBarc US Aggregate TR




M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust 1-5 Year Credit Bond | As of December 31, 2019

Account Information : _ _
Account Name Northern Trust 1-5 Year Credit Bond Credit Quality Allocation

Account Structure Commingled Fund
Investment Style Passive %
Inception Date 2/01/13 01
Account Type US Fixed Income Investment Grade 60
Benchmark BBgBarc US Credit 1-5 Yr TR 501
Universe eV US Short Duration Fixed Inc Gross 0L 366 366 374 374

Portfolio Performance Summary or

201
Inceptio : 143 143
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs > o 10 . 1 117
W W W o0 W 6 : ]
. AAA AA A BBB

Northern Trust 1-5 Year

Credit Bond 08 6.5 32 27 23 o 23 Febd3 I Northern Trust 1-5 Year Credit Bond
gsgg:te;r;r':';u(ilt;;f Year 08 6.4 iy 26 _ B 23 BBgBarc US Credit 1-5 Yr TR
BBgBarc US Credit 1-5 Yr TR 08 6.6 33 27 24 31 24 Feb-13
Fixed e Croce mank s e Bl - 2o Febiz T 789 789

Northern Trust 1-5 Year Credit Bond Characteristics

vs. BBgBarc US Credit1-5 Yr TR w0l
Portfolio Index i 30 11
Q4-19 Q4-19 jz 67 12.1
0* : 22

Yield to Maturity 21 22 22 Agoney Corporete Foreien o
Average Duration 2.6 27 2.6 .
A Qualit A A A I Northern Trust 1-5 Year Credit Bond

verage Wuality BBgBarc US Credit 1-5 Yr TR
Weighted Average Maturity 2.9 2.9 2.9

MEKETA INVESTMENT GROUP




M E KETA City of Ann Arbor Employees' Retirement System

IR&M 1-10 Year Index | As of December 31, 2019

Account Information
Account Name IR&M 1-10 Year Index Credit Quality Allocation

Account Structure Commingled Fund

Investment Style Passive 1001 100.0 100.0
Inception Date 11/01/13 9ol

Account Type US Inflation Protected Fixed 8oL

Benchmark BBgBarc US TIPS 1-10 Yr TR 701

Universe eV US TIPS / Inflation Fixed Inc Gross

AAA

Portfolio Performance Summary 40
Inceptio . or
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inceptio 200
%) ) ) (e (% () NDate 10/
IR&M 1-10 Year Index 1.0 6.9 2.8 2.4 - - 18 Nov-13 ’
IR&M 1-10 Year Index (Net) 1.0 6.9 27 23 - - 17
BBgBarc US TIPS 1-10 Yr TR 0 69 28 24 10 26 18 Nov-i3 I IR&M 1-10 Year Index BBgBarc US TIPS TR
eV US TIPS / Inflation

Fixed Inc Gross Median 08 85 34 27 12 34 24 Nov-13

eV US TIPS / Inflation 4 80 04 85 _ B o Nov-13 Sector Allocation
Fixed Inc Gross Rank

ol 100.0 100.0
90+
IR&M 1-10 Year Index Characteristics 32:
vs. BBgBarc US TIPS TR 601
Portfolio Index [ iz’
04_19 Q4_19 30
20—
10
Yield to Maturity 0.1 0.2 0.3 0
Average Duration 49 7.4 51 A;JeSnTcy
Average Quality AAA AAA AAA IR&M 1-10 Year Ind BBgBarc US TIPS TR
Weighted Average Maturity 5.0 8.0 52 . -1 rearindex geare

MEKETA INVESTMENT GRCUP




M E KETA City of Ann Arbor Employees' Retirement System

Sky Harbor Broad High Yield Market | As of December 31, 2019

Account Information Credit Quality Allocation

Account Name Sky Harbor Broad High Yield Market
Account Structure Commingled Fund 60
Investment Style Active 551
Inception Date 9/01/12 50 477 200
Account Type US Fixed Income High Yield 4
Benchmark BBgBarc US High Yield TR aor 38.8
Universe eV US High Yield Fixed Inc Gross 227
. 25k 25.0
Portfolio Performance Summary ol 21.5
Inceptio : 15 12.5
1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P 1oL
) ) (e ) (%) 5k
%) ; 06 01 0603 23
; ; BB B cce cc c Not Rated Cash
;ka‘;:eatrb" Broad High Yield 22 137 62 60 58 - 59  Sep-2
o I Sky Harbor Broad High Yield Market BBgBarc US High Yield TR
Sky Harbor Broad High Yield 55 134 59 56 53 B 55

Market (Net)

BBgBarc US High Yield TR 26 14.3 6.4 6.1 58 7.6 6.2 Sep-12
eV US High Yield Fixed Inc

Gross Median 26 143 64 61 58 77 62 Sepi2 Sector Allocation

eV US High Yield Fixed Inc
Gross Rank

69 60 65 53 52 - 68 Sep-12

1001 97.1 100.0
90

Sky Harbor Broad High Yield Market Characteristics T
vs. BBgBarc US High Yield TR 60
Portfolio Index i Sor
40l
Q4-19 Q4-19 N
20+
Yield to Maturity 5.9 71 63 | 29
Average Duration 2.2 4.6 27 Corporate Cash
le‘fr::edg:a"ty et 52 52 52 B Sky Harbor Broad High Yield Market BBgBarc US High Yield TR
eignte verage Maturity . . .

|
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund II, L.P. | As of December 31, 2019

Account Information

Account Name Summit Partners Credit Fund Il, L.P.
Account Structure Other
Investment Style Active
Inception Date 12/01/14
Account Type US Fixed Income High Yield
Benchmark

Non-Marketable Securities Overview by Account Type

Total Value Unfunded
(RV + Dist) Commitment

Vintage Commitment Cumulative Cumulative Value (RV)

Account Type Account Year Takedown Distributions

US Fixed Income High Summit Partners Credit
Yield Fund II, L.P.

Total Account $9,200,000 $12,538,037 $6,937,351 $7,466,605 $14,403,956 -$3,338,037

2011 $9,200,000 $12,538,037 $6,937,351 $7,466,605 $14,403,956 -$3,338,037

Summit Partners Credit Fund Il (“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.

As of September 30,2019, the number of investments is 28 and Net IRR is 9%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund Ill, L.P. | As of December 31, 2019

Account Information

Account Name Summit Partners Credit Fund Ill, 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

Vintage . Cumulative Cumulative Total Value Unfunded
Account Type Account Commitment . Value (RV . :
P Year Takedown Distributions {RY) (RV + Dist) Commitment
US Fixed Income High  Summit Partners Credit ;o $9,000,000 $6,300,575 $2,449120 $3,807,020 $6,256,140 $2,699,425
Yield Fund IlI, L.P.
Total Account $9,000,000 $6,300,575 $2,449,120 $3,807,020 $6,256,140 $2,699,425

Summit Partners Credit Fund Il (“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 September 30, 2019 the number of investments is 12 and Net IRR is 21%.

E——
MEKETA INVESTMENT GROUP



MEKETA

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

Inceptio
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P
%6 ) () %) (%) %)
0
Beach Point Leveraged Loan 18 9.2 43 4.3 45 - 5.0 Apr-12
Beach Point Leveraged Loan 16 86 36 16 18 B 44
(Net)
Credit Suisse Leveraged 17 82 45 45 44 52 47 Apri2
Loans
eV US Float-Rate Bank
Loan Fixed Inc Gross 18 87 45 47 45 54 48 Apr-12
Median
eV US Float-Rate Bank 49 34 75 83 53 _ 30 Apr-12

Loan Fixed Inc Gross Rank

Beach Point Leveraged Loan Characteristics

Portfolio

Q4-19
Yield to Maturity 6.1 6.2
Average Duration 0.3 04
Average Quality B B
Weighted Average Maturity 5.1 5.1

MEKETA INVESTMENT GRCUP

City of Ann Arbor Employees' Retirement System

Beach Point Leveraged Loan | As of December 31, 2019

Credit Quality Allocation

100

90

80

701 68.8

60

50

a0

30

20 15.8

10~

Lo B £ v &
BBB BB B ccc Not Rated Cash

I Beach Point Leveraged Loan

Sector Allocation

% 91.4

80

70

60

50

40

30

20

10 34 5.2

0 — |
Corporate Other Cash

I Beach Point Leveraged Loan




M E KETA City of Ann Arbor Employees' Retirement System

Stone Harbor Emerging Markets Local Currency Debt | As of December 31, 2019

Account Information . . .
; Credit Quality Allocation
Account Name Stone Harbor Emerging Markets Local Currency Debt

Account Structure Mutual Fund 70
Investment Style Active 651
Inception Date 6/01/12 60
Account Type Non-US Fixed Income 22:
Benchmark JP Morgan GBI EM Global Diversified TR USD 45
Universe eV Emg Mkts Fixed Inc - Local Currency Net 40
351 352359
301
Portfolio Performance Summary 25
20}~
Inceptio . 15
1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P n 101
44 44
® ) @ W ® o 1 .39 s "
B NotRated  Cash
Stone Harbor Emerging
Markets Local Currency Debt 5.2 131 5.6 17 -2.0 -- -02  Jun-12 B Stone Harbor Emerging Markets Local Currency Debt
(Net) JP Morgan GBI EM Global Diversified TR USD
JP Morgan GBI EM Global
Diversified TR USD 52 135 7.0 28 0.2 2.7 17 Jun-12
eV Emg Mkts Fixed Inc - .
g 'X , 54 134 65 23 -06 20 12 Juniz Sector Allocation
Local Currency Net Median
eV Emg Mkts Fixed Inc - -
Local Currency Net Rank 68 57 74 76 4 % Juniz 100 98.7 100.0

90
80

Stone Harbor Emerging Markets Local Currency Debt Characteristics 22:
vs. JP Morgan GBI EM Global Diversified TR USD 5ol
Portfolio Index Portfolio 401
Q4-19 Q4-19 Q3-19 [
T 13
Yield to Maturity 6.0 5.2 6.0 ° NonUS Gt .
Average Duration 5.8 54 5.8
Average Quality BBB BBB BBB I Stone Harbor Emerging Markets Local Currency Debt
Weighted Average Maturity 8.1 78 8.1 JP Morgan GBI EM Global Diversified TR USD

|
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M E KETA City of Ann Arbor Employees' Retirement System

A.E.W Core Property Trust | As of December 31, 2019

Account Information Geographic Diversification

Account Name A.E.W Core Property Trust
Account Structure Separate Account
Investment Style Active
Inception Date 7/01/13 West South
Account Type Real Estate 430 % 240 %
Benchmark NCREIF ODCE (net)
Universe North
4.0%
Portfolio Performance Summary
East
Inceptio . 09
1Yr 3Yrs 5Yrs 7Yrs 10Yrs P Inceptio 200%
0, 0, 0 0 0
(/o) (/0) (/o) (/O) (/o) (%) n Date Geographic Diversification: North represents Midwest region
AEEW Core
Property Trust 0.9 52 6.4 78 - - 8.6 Jul-13
(Net) Property Type Allocation
NCREIF ODCE (net) 13 44 6.1 80 92 104 89  JuH3
Residential
22.0%
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 Retail
mostly in the East and South, with significantly less exposure to the Midwest. 23.0%
Office Specialty
33.0% 20%
Industrial
20.0 %

As of September 30, 2019, the number of investments is 83 and net IRR is 11.2%. Fiscal Year begins July 1.

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

INVESCO Mortgage Recovery Loans | As of December 31, 2019

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

Total Value Unfunded
(RV + Dist) Commitment

Vintage Commitment Cumulative Cumulative Value (RV)

Account Type Account Year Takedown Distributions

INVESCO Mortgage
Recovery Loans

Total Account $11,000,000 $7,938,905 $10,114,422 $558,510 $10,672,932 $3,061,095

Real Estate 2008 $11,000,000 $7,938,905 $10,114,422 $558,510 $10,672,932 $3,061,095

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.

As of September 30,2019, the net IRR is 17.3%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund VIII | As of December 31, 2019

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

Non-Marketable Securities Overview by Account Type

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment s s Value (RV . .
P Year Takedown  Distributions {RY) (RV + Dist) Commitment
Real Estate Efrﬁjc\;/i:mh and Income $8,500,000 $0,808,456 $7,212,802 $5671861  $12,884,663 -$1,398456
Total Account $8,500,000 $9,898,456 $7,212,802 $5,671,861 $12,884,663 -$1,398,456

Geographic Diversification Property Type Allocation

North Retail
41.0% 50.0 %
South Residential
30.0% 8.0%
West East Office Industrial
16.0 % 13.0% 30.0 % 12.0 %

Geographic Diversification: North represents Midwest region

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.

As of September 30, 2019, the number of investments is 44 and net IRR is 10.9%.

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund IX | As of December 31, 2019

Account Information

Account Name DRA Growth and Income Fund IX
Account Structure Other
Investment Style Active
Inception Date 1/0117
Account Type Real Estate
Benchmark NCREIF ODCE

llnivvarco

Non-Marketable Securities Overview by Account Type

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment s s Value (RV . .
P Year Takedown Distributions {RY) (RV + Dist) Commitment
Real Estate Efrﬁﬁ)r(owm and Income $8,500,000 $8,531,807 $1,642,015 $7,399,706 $0,041,721 -$31,897
Total Account $8,500,000 $8,531,897 $1,642,015 $7,399,706 $9,041,721 -$31,897

Geographic Diversification Property Type Allocation

Residential
South North Office 18.0 %
20.0 % 32.0% 38.0%
Retail
20.0 %
West East
21.0% 27.0% Industrial
24.0 %

Geographic Diversification: North represents Midwest region

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.

As of September 30, 2019, the number of investments is 54 and net IRR is 17.5%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Carlyle Realty Partners VIII, L.P. | As of December 31, 2019

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

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment s s Value (RV . .
P Year Takedown Distributions {RY) (RV + Dist) Commitment
Real Estate Eir'y'e Realty Partners VIll, 4 $8,000,000 $1,541179 50 51,683,612 1,683,612 $6,458,821
Total Account $8,000,000 $1,541,179 $0 $1,683,612 $1,683,612 $6,458,821

—————
MEKETA INVESTMENT GROUP



Account Information Exposure History

Mandate: Hedge Fund, Global Macro 2000% 7 mTotal Exposure = Gross Long ® Gross Short = Ne
Market Value: $68M 1500%
Portfolio Manager: Richard Haworth, 1000%
Richard Hollington, 502;
Anthony Limbrick 500%
Location: London, United Kingdom -1000%
Inception Date: 212015 1Q19 2019 3Q19 4019
Account Type: Limited Partnership Geographic Exposure Net (%) 12/31/2019  9/30/2019  6/30/2019  3/31/2019
# of Investments: 241 Developed Europe 245 242 274 253
Fee Schedule: 10% management fee; 20% performance fee Emerging Markets 0 0 0 0
Liquidity Constraints: Monthly with 30 days' notice Developed Asia 0 -8 -9 al
Strategy North America -15 -47 -33 62
The Kohir.10.or §eries Three Funq invgsts in 25% of the initial capital subscribed into thg Kohinoor Core Fund and keeps Security Type Net Exposure (%) 12/31/2019  9/30/2019  6/30/2019 3/31/2019
the remaining in cash. The capital will be deployed in long dated, out of the money options across a broad spectrum of )
I : . ' . Fixed Income (Developed) 3 6 8 8
asset classes in various geographical locations. The team performs fundamental, bottom-up research to quide their i
capital allocation. There will be approximately 30-70 positions that will generally appreciate in value in a rising volatility Equity 164 -188 183 -50
environment. Commodity 139 150 155 135
S s Fixed Income (Emerging) 0 0 0 0
rtfoli rforman mmar
Ortiofio Ferio ce su Y Currency 122 86 i 51
Since Rates 392 370 407 324
1YR 3YR 5YR 2/2015
®%) %) %) %) Top 3 Notional Positions (%)
36 South Kohinoor Series Three -99 65 64 65 EUR CMS Spread 9
HFRI Macro (Total) Index 62 13 08 03 USD CMS Spread (Convexity) 9
Gold Call Spread 78

Return Distribution
Top 3 Risk Positions (%)

15

Precious Metals 22
10 AUD JPY 14
5 EURUSD 10
0

I T T S N N NP P NN
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Account Information

Mandate: Hedge Fund, Global Macro
Market Value: $68M
Portfolio Manager: Irene Tse
Location: New York, NY
Inception Date: 2/1/2015
Account Type: Limited Partnership
# of Investments: Not Provided

Fee Schedule: 1.0% management with sliding incentive fees: 10% if returns to 10%;

20% if returns exceed 10%; 30% if returns exceed 20%

Liquidity Constraints: One year soft-lock up period (4% redemption fee). Quarterly with 90 days' notice thereafter

Strategy

Tse Capital pursues a global macro strategy, utilizing a discretionary, top-down, thematic approach.
They evaluate macro cycles and interlinks global themes through the identification of economic
imbalances and the study of political and central bank transitions. Tse Capital makes
predominantly directional investments in short, medium and long term opportunities, through a
strategy of both active trading and investment in equities, currencies, commaodities, credit and fixed
income instruments, and other instruments related to any such asset classes, whether listed or
"over the counter" Tse Capital may invest in and utilize currency spot and forward contracts,
currency and interest rate futures contracts, swaps, "over the counter" and exchange-listed options
and options on futures contracts. Tse Capital may also take positions in commodity and equity and
fixed income indices, as well as related futures, swaps and options on these indices, as well as
investment opportunities in markets that may arise from time to time.

Portfolio Performance Summary

1YR 3YR 5YR Since 2/2015
(%) (%) (%) (%)
Tse Capital Offshore Fund, Ltd. 64 20 23 24
HFRI Macro (Total) Index 62 13 08 03

Return Distribution

O T T T T S N N
SRR N S RN N

Exposure History

800% u Total Exposure
600%

400%
200%
0%
-200%
-400%

Gross Long  m Gross Short = Net

1Q19 2019 3Q19 4Q19
Geographic Exposure Net (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019
Security Type Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019
Fixed Income (Developed) 7 12 58 61
Equity 2 8 51 56
Commodity 21 33 37 37
Currency 99 4 126 29

Top 3 Notional Positions (%)

Short S&P -1l
Long HSCEI 54
Long Australian Dollar 35

Top 3 Risk Positions (%)
Not Provided



Account Information Exposure History?

Mandate: Hedge Fund, Fixed Income 250% m Total Exposure = Gross Long ™ Gross Short = Net
Market Value: $36M 200%
150%
Portfolio Manager: Jimmy Levin 100%
Location: New York, NY 5g;°
Inception Date: 51312015 50
Account Type: Limited Partnership '100%1Q19 2019 319 419
# of Investments: Not Provided
Fee Schedule: 125% management fee; 20% performance fee with a 6% hurdle rate Quality Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019
Liquidity Constraints: Quarterly (with 90 days' advance notice) AAAtO A NA 2 2 3
Strategy! BBB NA 6 5 5
Sculptor Credit Opportunities investment team uses a bottom-up approach to security selection focusing on assets that BB NA 4 5 4
support the potential investment. Selection is mostly comprised of US. and European corporate and structured credit B NA 1 18 24
markets. S,culptor COwill |nve§t acrqss all size spectrums believing capital deployed into dislocated or inefficient markets CCC and Below NA 3 2 28
globally will generate strong risk adjusted returns.
Non-Rated NA -6 -5 -2l
Portfolio Performance Summary In Default NA 2 7 6
Since Sector Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019
1YR 3YR SYR 6/2015 Commercial Mortgage Backed NA 6 7 8
(%) (%) (%) (%) .
Corporate Credit NA 48 46 50
Sculptor Credit Opportunities 11 57 - 56 Developed Sovereign NA 3 3 3
BBgBarc USHIgh Yield TR 143 64 6.1 58 Mortgage Backed (non-agency) NA 22 24 23
Return Distribution Other Securitized Assets NA 21 20 22
U.S. Government (including agency) NA 1 1 0
15
10 Security Type Net Exposure (%) 12/31/2019 9/30/2019 6/30/2019 3/31/2019
; Fixed Income NA 103 103 108
8° )ﬁ\“ 5,§\° w@\“ ,&“\“ ORI 7@“" Equity NA 10 I 10
Derivative NA - -70 -7
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.



City of Ann Arbor Employees' Retirement System

MEKETA

Total Fund Aggregate | As of December 31, 2019

Investment Expense Analysis

As Of December 31, 2019

Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Domestic Equity $167,608,241
. . .
Northern Trust Russell 1000 Index 0.03% of First 50.0 Mil, $142,251.232 $33.450 0.02%
0.02% Thereafter
0.70% of First 30.0 Mil,
Loomis Sayles Small Cap Value 0.60% of Next 20.0 Mil, $17,188,345 $120,318 0.70%
0.50% Thereafter
0.03% of First 50.0 Mil
. ’ 0,
Northern Trust S&P 400 MidCap Index 0.02% Thereafter $8,168,664 $2,451 0.03%
Total International Equity $106,625,256
Total International Developed Market Equity $70,255,120
0 ) .
Northern Trust MSCI EAFE Index 0.06% of First 100.0 Mil $30,556,786 $18,334 0.06%
0.03% Thereafter
WCM Focused Growth International 0.75% of Assets $21,624,994 $162,187 0.75%
0.60% of First 10.0 Mil,
Hexavest International Equity 0.50% of Next 30.0 Mil, $18,073,340 $100,367 0.56%
0.40% Thereafter
Total International Emerging Market Equity $36,370,136
Dimensional Emerging Markets Value 0.57% of Assets $22,662,840 $129,178 0.57%
GQG Partners Emerging Markets Equity 0.65% of Assets $13,707,296 $89,097 0.65%
Total Fixed Income $159,522,181
Total Investment Grade Bonds $91,799,244
0.06% of First 100.0 Mil, 0
Northern Trust Barclays Aggregate Index 0.03% Thereafter $44,193,654 $26,516 0.06%
Short Duration Bonds $47,605,590
0.10% of First 25.0 Mil,
Northern Trust 1-5 Year Credit Bond 0.06% of Next 75.0 Mil, $47,605,590 $38,563 0.08%

0.05% Thereafter

MEKETA INVESTMENT GROUP



City of Ann Arbor Employees' Retirement System

MEKETA

Total Fund Aggregate | As of December 31, 2019

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total TIPS $21,495,412
IR&M 1-10 Year Index 0.08% of Assets $21,495,412 $17,196 0.08%
Total High Yield Bonds $21,671,018
Sky Harbor Broad High Yield Market 0.30% of Assets $10,397,393 $31,192 0.30%
Summit Partners Credit Fund II, L.P. 5% management fee; 20% carried $7,466,605
interest
Summit Partners Credit Fund Ill, L.P. $3,807,020
Total Bank Loans $11,384,789
Beach Point Leveraged Loan 0.50% of Assets $11,384,789 $56,924 0.50%
Total Emerging Market Debt $13,171,718
Stone Harbor Emerging Markets Local Currency Debt 0.89% of Assets $13171,718 $117,228 0.89%
Total Real Estate $44,450,746
A.EW Core Property Trust ::‘OOS/‘; /0°;fF’:lr:)t(t'?£th:;| $29,137,057 $260,000 0.89%
0.90% on gross cost during investment
DRA Growth and Income Fund VIl period; 0.60% thereafter; 8% preferred $5,671,861
return and 20% carried interest
Annual asset mgmt. fee of 0.9% of the
gross cost of investments during the
DRA Growth and Income Fund IX Acquisition Pe.ri(.)t.j, dropping t(.) 0.6% $7,399,706
after the Acquisition Period, with gross
cost reduced by leverage in excess of
65%
1.0% management fee on invested
INVESCO Mortgage Recovery Loans capital; 8% preferred return; 20% $558,510
carried interest
Carlyle Realty Partners VI, L.P. 1.50% of Assets $1,683,612 $25,254 1.50%
Total Alternative Assets $47,788,733
Total Natural Resources $8,697,687
First Eagle Gold Fund 0.99% of Assets $8,697,687 $86,107 0.99%

MEKETA INVESTMENT GROUP
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Name
Total Hedge Funds
36 South Kohinoor Series Three

Tse Capital Offshore Fund, Ltd.

Sculptor Credit Opportunities
Total Private Equity

Ironsides Co-Investment Fund Ill, L.P.

Ironsides Partnership Fund Ill, L.P.

Strategic Investors Fund VIII L.P.

Ironsides Direct Investment Fund V, L.P.

Arboretum Ventures V, L.P.
Total Cash
Northern Trust Cash Account
Total

City of Ann Arbor Employees' Retirement System

Fee Schedule

1.00% of Assets

1.0% management with sliding incentive
fees; 10% if returns to 10%; 20% if
returns exceed 10%; 30% if returns
exceed 20%

1.00% of Assets

0.75% management fee;
8% preferred return;
5% carried interest

0.75% management fee;
8% preferred return;
5% carried interest

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

$17,268,580
$6,757,170

$6,833,116

$3,678,294
$21,822,467

$5,718,834

$5,136,376

$7,668,649

$3,207,848
$90,760
$11,383,064
$11,383,064
$537,378,221

Market Value Estimated Fee Value

$67,572

$36,783

$1,418,719

Total Fund Aggregate | As of December 31, 2019

Estimated Fee

1.00%

1.00%

0.26%

MEKETA INVESTMENT GROUP



Retirement System

Fiscal Year begins July 1.

From 3Q 2011 through 2Q17, the Policy Benchmark was comprised of 31% Russell 3000, 12% MSCI EAFE, 6%
MSCI EM, 3% Russell 3000 + 3% (1 gtr lagged), 19% Barclays Aggregate, 8% Barclays U.S. TIPS, 3% Barclays
High Yield, 2% CSFB Leveraged Loan, 2% JPM GBI-EM Global Diversified, 9% NCREIF ODCE (equal weighted),
3% DJ-UBS Commodity, and 2% HFRI Fund Weighted Composite; from 3Q17 through present, it is comprised
of 31% Russell 3000, 12% MSCI EAFE, 6% MSCI EM, 3% Russell 3000 + 3% (1 qtr Iagged), 19% Barclays
Aggregate, 8% Barclays U.S. TIPS, 3% Barclays High Yield, 2% CSFB Leveraged Loan, 2% JPM GBI-EM Global
Diversified, 9% NCREIF ODCE (equal weighted), 3% S&P Global Natural Resources, and 2% HFRI Fund
Weighted Composite

Prior to July 2011, Investment Grade Bonds included an allocation to High Yield.

Market value for Summit Partners Credit Fund Il & Il is as of September 30, 2019, adjusted for subsequent
cash flows.

Market values for AEW Core Property Trust are as of September 30, 2019.

Market value for DRA Growth and Income Fund VIl & IX and Invesco Recovery Loan are as of September
30, 2019, adjusted for subsequent cash flows.

Market values for Private Equity are as of September 30, 2019, adjusted for subsequent cash flows.
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MEKETA

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

Total Fund Aggregate | As of December 31, 2019

Allocation vs. Targets and Policy

US Equity

Developed Market Equity
Emerging Market Equity

Investment Grade Bonds
TIPS

Emerging Market Bonds

High Yield Bonds

Bank Loans

Private Equity

Real Estate

Natural Resources

Cash

Total

MEKETA INVESTMENT GROUP

Current Current Policy Ranae
Balance Allocation y 9
$74,286,341 38% 33% 27% - 39%
$23,734,832 12% 12% 9% - 15%
$12,197,900 6% 7% 0% - 10%
$27,242,734 14% 12% 8% -17%
$7,086,210 4% 7% 0% - 9%
$3,813,104 2% 3% 0% - 5%
$11,970,959 6% 6% 4% - 8%
$5,908,064 3% 4% 0% - 6%
$3,009,148 2% 3% 0% - 5%
$18,423,101 9% 10% 2% - 12%
$2,485,119 1% 3% 0% - 5%
$7,801,124 4% 0% 0% - 5%
$197,958,638 100% 100%



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

Total Fund Aggregate | As of December 31, 2019

Asset Class Performance Summary

Fiscal

Market Value % of 1Yr 7Yrs 10 Yrs InceptionInception

. YTD
($) Portfolio %) (%) (%) (%) (%) Date

(0]
Total Fund Aggregate 197,958,638 100.0 5.4 6.4 20.2 9.6 7.2 8.0 9.0 6.4 Oct-99

Total Fund Aggregate (Net of Fees) 5.4 6.3 20.0 9.4 6.9 7.7 8.7 -

Policy Benchmark 57 6.3 18.7 98 7.5 82 87 6.1 Oct-99
60% MSCI ACWI & 40% Barclays Agg 54 6.4 194 9.2 6.4 7.0 7.0 55 Oct-99
Total Domestic Equity 74,286,341 37.5 8.7 10.0 30.6 13.7 10.5 13.5 14.0 7.6 Oct-99
Russell 3000 91 104 310 14.6 1n2 14.4 134 7.1 Oct-99
;:Lé:u"tematw"a' Developed Market 23,734,832 20 87 81 269 138 81 82 18 9.9  Jul-09
MSCI EAFE 82 70 220 9.6 57 6.3 55 7.3 Jul-09
Total International Emerging Market Equity 12,197,900 6.2 7.9 2.3 16.6 1.3 6.3 3.8 - 4.4 Feb-12
MSCI Emerging Markets 1.8 7.1 184 16 5.6 33 37 37 Feb-12
Total Investment Grade Bonds 27,242,734 13.8 0.3 2.4 8.4 3.8 29 2.7 41 51 Oct-00
BBgBarc US Aggregate TR 02 25 87 4.0 30 27 37 4.9 Oct-00
BBgBarc US Universal TR 0.5 2.6 9.3 43 34 30 41 51 Oct-00
Total TIPS 7,086,210 3.6 1.0 1.6 7.0 2.8 2.4 - - 1.8 Nov-13
BBgBarc US TIPS TR 0.8 2.1 84 33 2.6 11 34 23 Nov-13
BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 2.6 18 Nov-13
Total High Yield Bonds* 11,970,959 6.0 2.2 4.4 13.7 6.2 6.0 5.8 71 8.3 Jul-09
BBgBarc US High Yield TR 2.6 4.0 14.3 6.4 6.1 58 7.6 92 Jul-09

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

Total Fund Aggregate | As of December 31, 2019

Market Value % of 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs InceptionInception
($) Portfolio %) %) (%) (%) (%) Date
Total Bank Loans 5,908,064 3.0 1.8 33 9.2 4.3 4.3 4.5 - 5.1 Apr-12
Credit Suisse Leveraged Loans 17 26 82 45 45 44 52 47 Apr-i2
Total Emerging Markets Debt (Net of Fees) 3,813,104 1.9 5.2 38 13.1 5.6 1.7 -20 - -0.2  Jun-12
JP Morgan GBI EM Global Diversified TR USD 52 44 135 7.0 28 -0.2 27 17 Jun-12
Total Real Estate 18,423,101 9.3 0.9 5.1 14.1 8.6 8.0 8.4 1.7 9.0 Mar-05
NCREIF ODCE Equal Weighted 15 29 6.1 74 9.3 10.3 15 7.7  Mar-05
MSCI US REIT -11 6.2 24.3 6.7 57 80 10.6 - Mar-05
Total Natural Resources (Net of Fees) 2,485,119 1.3 99 159 39.0 -- -- - - 6.8  Jul17
FTSE Gold Mines PR USD 86 133 412 1.0 114 -5.3 -4.6 1.9 Jul-17
S&P Global Natural Resources Index TR USD 9.5 2.9 17.2 7.9 48 21 16 87 Jul-17
Total Private Equity 3,009,148 1.5
Total Cash 7,801,124 3.9

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

Fiscal Inceptio
Market Value % of % of YTD 7Yrs 10 Yrs P
$) Portfolio Sector % %
Total Fund Aggregate 197,958,638 100.0 = 54 6.4 20.2 9.6 7.2 8.0 9.0 6.4 Oct-99
Total Fund Aggregate (Net of Fees) 5.4 6.3 20.0 9.4 6.9 7.7 8.7 -
Policy Benchmark 57 6.3 18.7 9.8 7.5 82 87 6.1 Oct-99
60% MSCI ACWI & 40% Barclays Agg 54 6.4 19.4 92 6.4 7.0 7.0 55  Oct-99
Total Domestic Equity 74,286,341 375 375 87 10.0 30.6 137 105 135 14.0 7.6  Oct-99
Russell 3000 91 104 310 14.6 ne 14.4 134 71 Oct-99
r::;r::em Trust Russell 1000 63,235,745 319 851 90 106 314 150 14 146 - 142  Feb-12
Northern Trust Russell 1000 90 106 314 150 N4 145 - 14.2
Index (Net of Fees)
Russell 1000 9.0 10.6 314 15.0 ns 14.6 135 143  Feb-12
eV US Large Cap Core Equity 82 101 295 145 10 145 134 140  Feb-12
Gross Median
eV USLarge Cap Core Equity 4 36 31 4 35 45 - 43 Feb2

Gross Rank

—————
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Inceptio
Market Value % of % of vTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P
$) Portfolio Sector % % % %
( ) (%) ( 0) ( 0) ( 0) ( 0) (%)
RhumbLine S&P 400 Index 7,439,957 38 10.0 7.0 7.0 26.2 93 92 125 - 13.3 Feb-10
RhumbLine S&P 400 Index (Net 70 69 261 93 92 125 - 13.3
of Fees)

S&P 400 MidCap 7.1 7.0 26.2 9.3 2.0 123 127 13.2 Feb-10
eV US Mid Cap Equity Gross 73 76 308 125 99 135 134 140  Feb-10
Median
eV US Mid Cap Equity Gross 54 64 79 72 59 68 - 66  Feb-10
Rank

Loomis Sayles Small Cap Value 3,610,640 18 49 56 57 253 - - - - 253  Dec-18
Equity
Loomis Sayles Small Cap Value
. . 24.4 - - - - 244
Equity (Net of Fees) 55 53

Russell 2000 Value 85 7.9 224 48 7.0 10.1 10.6 224 Dec-18

Russell 2000 9.9 7.3 25.5 8.6 82 1.6 1.8 25.5 Dec-18
eV US Smail Cap Value Equity 7.9 76 244 56 75 04 121 244  Dec-18
Gross Median
eV US Small Cap Value Equity 88 80 44 _ _ _ _ 44 Dec-18
Gross Rank

—————
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)
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Inceptio
Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector (%) (%) (%) (%)

Total International Developed

n
)

. 23,734,832 12.0 12.0 8.7 8.1 26.9 13.8 8.1 8.2 7.8 9.9  Jul-09

Market Equity

MSCI EAFE 82 7.0 22.0 9.6 57 6.3 55 7.3 Jul-09

WCM Focused Growth 12,729,160 64 536 100 97 367 - - - ~ 142 Aug-7

International

WCM Focused Growth

9. 9. T - - -- -- 13.2

International (Net of Fees) 8 303 3

MSCI ACWI ex USA 89 7.0 215 9.9 55 54 50 48 Aug-17
eV EAFE Core Equity Gross 92 79 234 10 71 78 76 49  Aug17
Median
eV EAFE Core Equity Gross 38 29 / _ _ _ _ / Aug-17
Rank

Hexavest International Equity 11,005,672 5.6 46.4 7.3 6.3 17.0 - - - - 3.1 Aug-17
Hexavest International Equity 71 6.0 16.4 . . . . 56
(Net of Fees)

MSCI EAFE 82 7.0 22.0 9.6 57 6.3 55 49 Aug-17
eV EAFE Core Equity Gross 92 79 234 10 71 78 76 49  Aug17
Median
: an;;AFE Core Equity Gross 89 77 05 _ _ _ _ 78 Aug-17
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Inceptio .
Market Value % of % of D 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P n Inceptio

($) Portfolio Sector Y&E/S (%) (%) (%) (%) n Date

(%)

Total International Emerging

. 12,197,900 6.2 6.2 7.9 2.3 16.6 1.3 6.3 3.8 = 44 Feb-12
Market Equity
MSCI Emerging Markets 1.8 7.1 184 1.6 5.6 33 37 37 Feb-12
DFA Emerging Markets Value 5,531,312 28 453 97 20 96 89 47 21 - 25  Feb2
Fund (Net of Fees)

MSCI Emerging Markets .8 7.1 184 1.6 5.6 33 37 37 Feb-12
eV Emg Mkts Equity Net na 70 193 107 55 39 44 45  Feb2
Median
eV Emg Mkts Equity Net Rank 76 93 96 78 67 91 - 96 Feb-12

GQG Partners Emerging Markets 6,666,589 34 547 65 24 231 - - - - 92  JuH7
Equity
GQG Partners Emerging Markets
4 2.2 22. - - - -- N
Equity (Net of Fees) 6 5 8

MSCI Emerging Markets .8 7.1 184 1.6 5.6 33 37 6.6 Jul-17
eV E.mg Mkts Equity Gross 15 7.1 19.6 18 6.4 4.7 53 6.7 Jul-17
Median
: :ni mg Mkts Equity Gross 95 92 32 _ _ _ _ 20 Jul-7

MEKETA INVESTMENT GROUP
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Inceptio

Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P
($) Portfolio Sector (%) (%) (%) (%) %)
(0]

Total Investment Grade Bonds 27,242,734 13.8 13.8 0.3 2.4 8.4 3.8 2.9 2.7 4.1 5.1 Oct-00
BBgBarc US Aggregate TR 02 25 87 40 30 27 37 49 Oct-00
BBgBarc US Universal TR 05 26 9.3 43 34 30 41 51 Oct-00
Northern Trust 1-5 Year Credit 4,400,611 22 162 08 19 64 32 - - - 28  Dec-15
Bond Index Fund
Northern Trust 1-5 Year Credit

. 19 . 1 - -- - 2.7
Bond Index Fund (Net of Fees) 08 63 3

BBgBarc US Credit 1-5 Yr TR 08 20 6.6 33 2.7 24 31 30 Dec-15
eV'US Short Duration Fixed Inc 06 15 46 26 21 18 22 23 Dec5
Gross Median
eV US Short Duration Fixed Inc 7 7 5 13 _ _ _ 14 Dec-15
Gross Rank

Northern Trust Barclays 22,842,124 5 838 02 24 88 40 29 26 37 50 Oct-99
Aggregate Bond Index

Northern Trust Barclays

Aggregate Bond Index (Net of 0.1 2.4 8.7 3.9 2.9 2.6 37 49

Fees)

BBgBarc US Aggregate TR 02 25 87 4.0 30 27 37 5.0 Oct-99
eV US Core Fixed Inc Gross 02 26 92 44 34 31 43 54 0ct-99
Median
;:nis Core Fixed Inc Gross 58 69 76 88 94 92 2 89  0ct-99

MEKETA INVESTMENT GROUP
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Inceptio
Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector (%) (%) (%) (%) %)

0
Total TIPS 7,086,210 3.6 3.6 1.0 1.6 7.0 2.8 2.4 - - 1.8 Nov-13
BBgBarc US TIPS TR 0.8 21 84 33 26 11 34 23 Nov-13
BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 2.6 18 Nov-13
IR&M 1-10 Year Index 7,086,210 3.6 100.0 1.0 1.6 7.0 2.8 24 - - 1.8 Nov-13

IR&M 1-10 Year Index (Net of 0 6 6.9 57 23 B 3 7

Fees)

BBgBarc US TIPS 1-10 Yr TR 10 16 6.9 28 24 10 26 18 Nov-13
eV US TIPS/ Infiation Fixed Inc 08 22 85 34 27 12 35 24 Nov-i3
Gross Median
eV US TIPS / Inflation Fixed Inc 39 g7 a1 96 86 B B 03 Nov-13
Gross Rank

Total High Yield Bonds* 11,970,959 6.0 6.0 2.2 4.4 13.7 6.2 6.0 58 7.1 8.3 Jul-09
BBgBarc US High Yield TR 26 4.0 14.3 6.4 6.1 58 7.6 9.2 Jul-09
Sky Harbor High Yield 9,046,804 4.6 75.6 2.2 44 137 6.2 6.0 58 - 5.9 Dec-12
Sky Harbor High Yield (Net of 22 42 134 59 56 53 - 5.4
Fees)

BBgBarc US High Yield TR 26 4.0 14.3 6.4 6.1 58 7.6 59 Dec-12

V US High Yield Fixed |
eV Us Hig . leld Fixed Inc 25 4.0 14.3 6.4 6.0 58 7.7 6.0 Dec-12
Gross Median
eV US High Yield Fixed Inc 67 38 61 65 53 53 _ 57 Dec-12

Gross Rank

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund 111
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Inceptio
Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P

($) Portfolio Sector (%) (%) (%) (%) (%) %)

(0]
Summit Credit Fund I, L.P. 1,866,651 0.9 15.6

itP itF [
Summit Partners Credit Fund llI, 1057504 05 8.8
L.P.

Total Bank Loans 5,908,064 3.0 3.0 18 3.3 9.2 4.3 4.3 4.5 = 5.1 Apr-12
Credit Suisse Leveraged Loans 17 26 82 45 45 44 52 47 Apr-12
Beach Point Leveraged Loan 5,908,064 3.0 100.0 1.8 3.3 9.2 43 4.3 45 -- 51 Apr-12
Beach Point Leveraged Loan 16 30 86 36 36 38 _ 44
(Net of Fees)

Credit Suisse Leveraged Loans 17 2.6 82 45 45 44 52 47 Apr-i2
eV US Float-Rate Bank Loan
Fixed Inc Gross Median 17 29 87 4.5 4.7 4.5 53 48 Apr-12

eV US Float-Rate Bank Loan

Fixed Inc Gross Rank 45 29 32 71 82 o1 - 25 Apri2

MEKETA INVESTMENT GROUP
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Fiscal Inceptio
Market Value % of % of vTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P

($) Portfolio Sector %) (%) (%) (%) (%)

(%)
Total Emerging Markets Debt

3,813,104 1.9 19 5.2 3.8 13.1 5.6 17 -2.0 = -0.2 Jun-12
(Net of Fees)
JP Morgan GBI EM Global
Diversified TR USD 52 44 135 7.0 2.8 0.2 27 17 Jun-i2
Stone Harbor Emerging Markets
Local Currency Debt (Net of 3,813,104 19 100.0 52 38 131 5.6 17 -2.0 - -0.2 Jun-12
Fees)
JP Morgan GBI EM Global
Diversified TR USD 52 44 135 7.0 28 0.2 2.7 17 Jun-12
eV Emg Mkts leed, Inc - Local 54 4.1 13.3 6.6 22 -0.5 2.0 12 Jun-i2
Currency Net Median
eV Emg Mkts Fixed Inc - Local 64 67 54 74 76 904 _ 08 Jun-i2
Currency Net Rank
Total Real Estate 18,423,101 9.3 9.3 0.9 5.1 14.1 8.6 8.0 8.4 1.7 9.0 Mar-05
NCREIF ODCE Equal Weighted 15 29 6.1 74 9.3 10.3 1.5 7.7 Mar-05
MSCI US REIT -1 6.2 24.3 6.7 5.7 80 10.6 - Mar-05
vanguard REIT Index (Net of 6,913129 35 375 06 81 289 84 72 - - 93  Mar-14
Fees)
Spliced Vanguard REIT 0.6 81 200 85 73 96 121 95  Mar-4
Benchmark
eV US REIT Net Median 04 7.9 27.9 86 72 95 121 95 Mar-14
eV US REIT Net Rank 30 43 40 54 55 - - 60 Mar-14

E——
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Fiscal Inceptio .
Market Value % of D 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P N Inceptio

n Date

() Portfolio Y(TOB ) ) % ) (%)

(%)
A.EW Core Property Trust (Net

7,284,264 37 395 0.9 2.4 5.2 6.4 7.8 - -- 8.6 Jul-13
of Fees)
NCREIF ODCE (net) 13 24 44 6.1 80 92 104 89 Jul-13
DRA Growth and Income Fund 1668196 08 o1
VIl
DRA Growth and Income Fund IX 2,136,609 1.1 1.6
Carlyle Realty Partners VIII, L.P. 420,903 0.2 2.3
Total Natural Resources (Net of 2,485,119 13 13 99 159 390 - - - - 68  Jul7
Fees)
FTSE Gold Mines PR USD 8.6 13.3 412 1.0 114 -53 -4.6 1.9 Jul-17
S&P Global Natural Resources
Index TR USD 9.5 29 17.2 7.9 4.8 21 16 8.7 Jul-17
First Eagle Gold Fund (Net of 2,485,119 13 1000 99 159 390 - - - - 68  Jul-17
Fees)
FTSE Gold Mines PR USD 8.6 13.3 412 1.0 114 -5.3 -4.6 1.9 Jul-17
S&P Global LargeMidCap
Commodity and Resources GR 81 18 16.6 80 38 0.9 17 10.0 Jul-17
usD
eV Global Natural Resources
, , - - - - - - - - Jul-17
Equity Net Median
eV Global Natural Resources
_ - - - - - - - - Jul-17
Equity Net Rank
= |
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Fiscal Inceptio :
Market Value %of %of QTD vTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P n Inceptio
($) Portfolio Sector (%) (%) (%) (%) (%) (%) n Date
) (%)
Total Private Equity 3,009,148 1.5 1.5
Strategic Investors Fund VIl 1,917,175 1.0 637
Ironsides Direct Investment Fund 1,069,283 05 355
V, L.P.

Arboretum Ventures V, L.P. 22,690 0.0 0.8
Total Cash 7,801,124 3.9 3.9
NT Cash 7,801,124 39 100.0

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

—————
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Calendar Year Performance

2019 2018 2017 2016
8) (%) (%) (%)

Total Fund Aggregate 20.2 -4.6 14.9 9.0 -1.5 5.1 15.2 12.6 2.7 19.6
Total Fund Aggregate (Net of Fees) 20.0 -4.8 14.6 8.8 -1.8 48 14.8 12.3 2.3 19.2
Policy Benchmark 18.7 -39 16.2 9.5 -0.8 57 142 13.0 16 15.7
60% MSCI ACWI & 40% Barclays Agg 194 -5.5 154 5.9 -1.0 50 123 1.5 -11 10.8
Total Domestic Equity 30.6 -6.6 20.6 14.2 -2.0 9.5 34.6 17.7 2.2 27.4
Russell 3000 310 -52 2Ll 127 0.5 126 336 16.4 10 16.9
Northern Trust Russell 1000 Index 314 -4.8 21.7 121 0.7 13.2 331 -- - -
Northern Trust Russell 1000 Index (Net of Fees) 314 -4.8 21.6 121 0.7 13.2 331 -- - -
Russell 1000 314 -4.8 217 121 0.9 132 331 16.4 15 16.1
RhumbLine S&P 400 Index 26.2 -11.0 16.3 20.6 -1.3 9.8 339 17.9 -1.7 -
RhumbLine S&P 400 Index (Net of Fees) 26.1 -1 16.3 20.5 -1.4 9.8 338 17.8 -1.7 -
S&P 400 MidCap 26.2 -1 16.2 207 22 9.8 335 17.9 -7 26.6
Loomis Sayles Small Cap Value Equity 25.3 - - - - - - - - -
Loomis Sayles Small Cap Value Equity (Net of Fees) 24.4 - -- - - - - -- - -
Russell 2000 Value 224 -12.9 7.8 317 -7.5 42 345 18.0 -5.5 24.5
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Total International Developed Market Equity 26.9 -8.7 271 12 -0.7 -4.8 23.6 17.0 -10.8 17.0
MSCI EAFE 22.0 -13.8 250 10 -0.8 -4.9 22.8 17.3 -121 7.8
WCM Focused Growth International 36.7 -6.5 - - - - - -- - -
WCM Focused Growth International (Net of Fees) 357 -74 -- - - - - -- - -

MSCIACWI ex USA 215 -14.2 272 4.5 -5.7 -39 15.3 16.8 -13.7 1n2
Hexavest International Equity 17.0 -10.9 - - - - - - - -
Hexavest International Equity (Net of Fees) 16.4 1.3 -- - - - - -- - -

MSCI EAFE 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3 -12.1 7.8

Total International Emerging Market Equity 16.6 -12.8 35.7 14.5 -14.1 -0.1 -4.4 8.3 = =
MSCI Emerging Markets 184 -14.6 37.3 ne -14.9 22 -2.6 182 -18.4 18.9
DFA Emerging Markets Value Fund (Net of Fees) 2.6 -11.9 338 19.8 -18.8 -4.4 -38 -- - -

MSCI Emerging Markets 184 -14.6 37.3 n2 -14.9 2.2 -2.6 182 -184 18.9
GQG Partners Emerging Markets Equity 231 -13.6 - - - - - -- - -
GQG Partners Emerging Markets Equity (Net of Fees) 225 -14.1 -- - - - - -- - -

MSCI Emerging Markets 184 -14.6 37.3 1ne -14.9 22 2.6 182 -184 18.9

E——
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Total Investment Grade Bonds 8.4 0.1 3.1 2.6 0.3 6.4 -1.6 5.8 8.1 8.2
BBgBarc US Aggregate TR 87 0.0 35 2.6 0.5 6.0 -2.0 42 7.8 6.5
Northern Trust 1-5 Year Credit Bond Index Fund 6.4 11 21 24 - - - - - -
Northern Trust 1-5 Year Credit Bond Index Fund (Net of 6.3 10 20 53 . . . _ . .
Fees)

BBgBarc US Credit 1-5 Yr TR 6.6 11 23 26 11 19 12 55 30 54
Northern Trust Barclays Aggregate Bond Index 8.8 0.0 3.3 25 0.3 6.1 -2.2 4.4 78 6.8
Northern Trust Barclays Aggregate Bond Index (Net of 87 Yy 32 55 03 6.0 23 43 78 6.7
Fees)

BBgBarc US Aggregate TR 87 0.0 35 2.6 0.5 6.0 -2.0 42 7.8 6.5

Total TIPS 7.0 -0.3 19 4.1 -0.4 0.9 = = = =
BBgBarc US TIPS TR 84 -13 30 47 -14 36 -8.6 7.0 136 6.3
IR&M 1-10 Year Index 7.0 -0.3 1.9 41 -04 0.9 - - - -
IR&M 1-10 Year Index (Net of Fees) 6.9 -0.3 1.8 39 -0.5 0.8 - -- - -

BBgBarc US TIPS 1-10 Yr TR 6.9 -0.3 19 40 -0.5 0.9 -5.6 50 89 52
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Total High Yield Bonds* 13.7 -2.4 79 15.7 -34 14 9.2 12.4 5.7 12.3
BBgBarc US High Yield TR 14.3 2.1 7.5 17.1 45 25 74 15.8 5.0 15.1
Sky Harbor High Yield 13.7 -2.4 7.9 15.7 -34 14 9.2 - -- -
Sky Harbor High Yield (Net of Fees) 13.4 -2.7 7.6 15.1 -39 0.8 8.6 -- - -

BBgBarc US High Yield TR 14.3 2.1 7.5 17.1 45 25 74 15.8 50 15.1

Summit Credit Fund II, L.P.

Summit Partners Credit Fund llI, L.P.

Total Bank Loans 9.2 0.5 3.3 5.9 2.8 2.7 71 == = =
Credit Suisse Leveraged Loans 82 11 42 9.9 -04 21 6.2 94 18 10.0
Beach Point Leveraged Loan 9.2 05 3.3 59 2.7 2.7 7.1 - - -
Beach Point Leveraged Loan (Net of Fees) 8.6 -0.1 25 5.2 2.1 2.0 6.4 -- - -

Credit Suisse Leveraged Loans 82 11 42 9.9 -04 21 6.2 94 18 10.0

Total Emerging Markets Debt (Net of Fees) 13.1 -9.8 15.4 9.0 -15.2 -85 -12.6 - - -
JP Morgan GBI EM Global Diversified TR USD 13.5 -6.2 152 9.9 -14.9 -5.7 -9.0 16.8 -1.8 15.1
Stone Harbor Emerging Markets Local Currency Debt (Net 131 98 15.4 9.0 5.2 85 126 . . .
of Fees)

JP Morgan GBI EM Global Diversified TR USD 135 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -1.8 15.1

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I11.
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Total Real Estate 14.1 3.7 8.1 6.9 7.4 154 4.1 20.1 10.2 29.7
NCREIF ODCE Equal Weighted 6.1 83 7.8 9.3 15.2 124 134 11.0 16.0 16.1
Vanguard REIT Index (Net of Fees) 28.9 -5.9 49 85 24 - - - - -

Spliced Vanguard REIT Benchmark 29.0 -5.9 51 86 25 304 25 17.8 87 285
A.EW Core Property Trust (Net of Fees) 5.2 6.8 71 76 12.4 10.4 - -- - -
NCREIF ODCE (net) 44 7.4 6.7 7.8 14.0 n5 129 98 15.0 15.3

DRA Growth and Income Fund VI
DRA Growth and Income Fund IX

Carlyle Realty Partners VIII, L.P.

Total Natural Resources (Net of Fees) 39.0 -15.7 - - - - - - - -
FTSE Gold Mines PR USD 412 -11.3 o1 596 214 -15.2 -532 -15.4 -15.9 29.0
First Eagle Gold Fund (Net of Fees) 39.0 -15.7 -- - - - - -- - -

FTSE Gold Mines PR USD 412 -1.3 o1 59.6 214 -15.2 -532 -15.4 -15.9 29.0

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

2019 2018 2017 2016 2015 2014 2013 2012 201 2010

O6) (%) () (%) (%) (%) (%) (%) (%) (%

Total Private Equity
Strategic Investors Fund Vil
Ironsides Direct Investment Fund V, L.P.
Arboretum Ventures V, L.P.

Total Cash

NT Cash

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

Total Fund Aggregate | As of December 31, 2019

Fiscal Year Performance

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
(%) (%) ) (%) (%) (%) (%) (%) ) (%)

Total Fund Aggregate 7.3 7.4 124 0.6 1.6 15.3 124 1.6 29.1 16.7
Total Fund Aggregate (Net of Fees) 741 7.2 12.2 0.4 1.3 15.0 12.0 1.3 28.7 16.4
Policy Benchmark 6.7 87 126 11 2.3 16.3 10.7 23 24.3 16.3
60% MSCI ACWI & 40% Barclays Agg 7.0 6.2 10.8 0.3 13 15.3 94 -0.5 19.3 13
Total Domestic Equity 8.2 13.7 18.9 -0.3 4.8 26.1 24.0 2.5 42.6 20.5
Russell 3000 9.0 14.8 185 21 7.3 252 215 38 324 15.7
Northern Trust Russell 1000 Index 10.1 14.5 18.0 2.7 7.4 25.3 21.2 - -- -
Northern Trust Russell 1000 Index (Net of Fees) 10.0 145 18.0 27 7.3 25.3 21.2 -- - -
Russell 1000 10.0 14.5 18.0 2.9 74 254 212 44 31.9 15.2
RhumbLine S&P 400 Index 14 134 18.7 17 6.8 25.3 25.5 -2.2 39.2 -
RhumbLine S&P 400 Index (Net of Fees) 1.4 13.4 18.6 17 6.8 25.2 25.4 -22 39.2 -
S&P 400 MidCap 14 135 18.6 13 6.4 252 252 23 39.4 24.9

Loomis Sayles Small Cap Value Equity - - - - - - - - - -
Loomis Sayles Small Cap Value Equity (Net of Fees) - - -- - - - - -- - -
Russell 2000 Value -6.2 131 24.9 2.6 0.8 225 24.8 -14 314 251

—————
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (% (%) (%) (%

Total International Developed Market Equity 7.6 8.2 26.4 -11.8 -1.8 20.9 18.6 -14.1 414 12.4
MSCI EAFE 11 6.8 20.3 -10.2 4.2 236 18.6 -13.8 304 5.9
WCM Focused Growth International 131 - - - - - - -- - -
WCM Focused Growth International (Net of Fees) 122 - -- - - - - - - -

MSCI ACWI ex USA 13 7.3 20.5 -10.2 -5.3 218 136 -14.6 29.7 10.4
Hexavest International Equity 19 - - - - - - - - -
Hexavest International Equity (Net of Fees) 1.3 - -- - - - - -- - -

MSCI EAFE 11 6.8 20.3 -10.2 -4.2 236 18.6 -13.8 304 59

Total International Emerging Market Equity 6.2 8.0 25.3 -8.6 -6.6 12.6 3.5 -4.1 = =
MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 29 -16.0 27.8 232
DFA Emerging Markets Value Fund (Net of Fees) 2.0 5.7 276 1.7 -9.1 15.5 21 -- - -

MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 29 -16.0 27.8 232
GQG Partners Emerging Markets Equity 10.0 10.6 - -- - - - - - -
GQG Partners Emerging Markets Equity (Net of Fees) 9.4 10.1 - - - - - -- - -

MSCI Emerging Markets 12 82 237 121 -5.1 14.3 29 -16.0 27.8 232
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (% (%) (%) (%

Total Investment Grade Bonds 7.6 -0.4 -0.6 5.6 19 5.2 0.0 7.8 6.4 10.7
BBgBarc US Aggregate TR 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39 9.5
Northern Trust 1-5 Year Credit Bond Index Fund 6.0 0.0 0.9 - - - - -- - -
Northern Trust 1-5 Year Credit Bond Index Fund (Net of 50 Y 08 _ _ _ _ _ _ _
Fees)

BBgBarc US Credit 1-5 Yr TR 6.1 0.1 13 31 13 34 21 33 48 o1
Northern Trust Barclays Aggregate Bond Index 79 -04 -0.7 57 2.0 4.3 -0.8 7.7 3.8 9.6
Northern Trust Barclays Aggregate Bond Index (Net of 79 05 07 57 19 43 08 76 38 95
Fees)

BBgBarc US Aggregate TR 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39 95

Total TIPS 4.8 15 -0.3 34 -2.0 = = = = =
BBgBarc US TIPS TR 48 21 -0.6 44 -17 44 -4.8 1z 7.7 9.5
IR&M 1-10 Year Index 48 15 -0.3 34 -2.0 -- -- -- - --
IR&M 1-10 Year Index (Net of Fees) 47 1.4 -0.4 33 -2.1 - - -- - -

BBgBarc US TIPS 1-10 Yr TR 47 15 -0.3 33 -1.9 36 -31 6.3 7.5 85
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 20
O6) (%) (8 (%) (%)) (%) (%) (%) (%

Total High Yield Bonds* 6.4 2.8 13.3 0.8 -1.4 12.4 8.4 7.6 12.5 21.5
BBgBarc US High Yield TR 7.5 26 27 16 -0.4 nz 9.5 7.3 15.6 26.8
Sky Harbor High Yield 6.4 28 13.3 0.8 -1.4 124 - -- - -
Sky Harbor High Yield (Net of Fees) 6.1 25 129 0.3 -1.9 1.8 - -- - -

BBgBarc US High Yield TR 75 26 27 16 -0.4 nz 9.5 7.3 15.6 26.8

Summit Credit Fund II, L.P.

Summit Partners Credit Fund lll, L.P.

Total Bank Loans 4.5 3.5 4.5 2.9 3.3 6.1 9.5 = = =
Credit Suisse Leveraged Loans 4.1 47 7.5 0.9 22 6.1 7.6 33 9.7 17.7
Beach Point Leveraged Loan 4.5 35 45 2.9 3.3 6.1 9.5 - - -
Beach Point Leveraged Loan (Net of Fees) 4.0 28 38 2.2 2.6 5.5 88 -- - -

Credit Suisse Leveraged Loans 4.1 47 7.5 0.9 22 6.1 7.6 33 9.7 17.7

Total Emerging Markets Debt (Net of Fees) 6.9 -4.5 6.4 01 -16.9 11 -1.4 -- - -
JP Morgan GBI EM Global Diversified TR USD 9.0 2.3 6.4 20 -154 39 13 -7 19.7 15.0
Stone Harbor Emerging Markets Local Currency Debt (Net 6.9 45 6.4 01 16.9 i 14 _ . .
of Fees)

JP Morgan GBI EM Global Diversified TR USD 9.0 2.3 6.4 20 -15.4 39 13 -1.7 19.7 15.0

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I11.
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 20177 2016 2015 2014 2013 2012 2011 2010
O6) (%) () (%) (%) (%) (%) (%) (%) (%

Total Real Estate 9.5 6.5 41 14.9 8.0 6.3 9.8 14.6 34.6 55.8
NCREIF ODCE Equal Weighted 6.9 86 81 122 14.6 23 n8 125 204 -7.7
Vanguard REIT Index (Net of Fees) 122 23 -1.9 239 38 - - -- - -

Spliced Vanguard REIT Benchmark 122 25 -18 241 39 134 9.0 132 341 552
A.EW Core Property Trust (Net of Fees) 6.0 7.3 6.9 10.3 122 1.0 - - -- -
NCREIF ODCE (net) 55 75 6.9 108 134 18 mn n3 194 -6.8

DRA Growth and Income Fund VIl
DRA Growth and Income Fund IX

Carlyle Realty Partners VIII, L.P.

Total Natural Resources (Net of Fees) 9.2 -6.8 - - - - - -- - -
FTSE Gold Mines PR USD 18.6 -14 218 68.5 -31.0 102 -48.0 -21.9 44 312
First Eagle Gold Fund (Net of Fees) 9.2 -6.8 -- - - - - -- - -

FTSE Gold Mines PR USD 18.6 -14 -218 68.5 -31.0 102 -48.0 -21.9 44 312
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MEKETA

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

Total Fund Aggregate | As of December 31, 2019

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2015 2014 2013 2012 2011 2010
%) ) ) ) ) () (% (% %) (%
Total Private Equity

2019 2018 2017 2016

Strategic Investors Fund VIl

Ironsides Direct Investment Fund V, L.P.
Arboretum Ventures V, L.P.
Total Cash
NT Cash

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

Global Equity | As of December 31, 2019

Asset Allocation on December 31, 2019

DFA Emerging Markets Value Fund $5,531,312 5.0%
GQG Partners Emerging Markets Equity $6,666,589 6.0%
Hexavest International Equity $11,005,672 10.0%
Loomis Sayles Small Cap Value Equity $3,610,640 3.3%
Northern Trust Russell 1000 Index $63,235,745 57.4%
RhumbLine S&P 400 Index $7,439,957 6.8%
WCM Focused Growth International $12,729,160 11.5%
Total $110,219,074 100.0%

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity | As of December 31, 2019

Global Equity Characteristics

Portfolio Index

Q4-19 Q4-19
Market Value ($M) 10.2 -- 1015
Number Of Holdings 3827 3017 3963

Weighted Avg. Market Cap.

(sB) 171.8 176.6 144.2

Median Market Cap ($B) 2.4 10.0 21

P/E Ratio 20.6 194 19.2

Yield 2.0 2.4 2.1

EPS Growth - 5 Yrs. 12.4 1.2 1.9

Price to Book 3.3 31 3.2

Beta (holdings; domestic) 1.0 1.0 1.0
Energy M— O APPLE 2.6%
Materils M— 4 MICROSOFT 2.4%
Industrials M—— 0.0 AMAZON.COM 1.5%
Cons Disc, F— % FACEBOOK CLASS A 1.0%
Cons Stapls EESS== L g BERKSHIRE HATHAWAY '8 0.9%

Health Care —?%1

Financials M————————————————— 6 ) JP MORGAN CHASE & CO. 0.9%
Info. Tech, S ————— 8.6 ALPHABET 'C' 0.8%
Comm. Svc, E—2 a7 ALPHABET A 0.8%
Utilties 2.7, JOHNSON & JOHNSON 0.8%
Real Estate Mm—3.8 ACCENTURE CLASS A 0.8%
00 50 100 15.0 200 250 Total 12.3%

I Global Equity
MSCI ACWI
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity | As of December 31, 2019

Global Equity Region Allocation

vs MSCI ACWI

Region

North America ex U.S. 1.21% 2.97% -1.75%
United States 7.97% 55.66% 16.31%
Europe Ex UK. 8.33% 13.66% -5.33%
United Kingdom 2.62% 4.82% -2.20%
Pacific Basin Ex Japan 3.29% 3.47% -0.17%
Japan 2.84% 7.18% -4.34%
Emerging Markets 9.65% 1.65% -1.99%
Other 0.08% 0.60% -0.52%
Total 100.00% 100.00%
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity | As of December 31, 2019

Asset Allocation on December 31, 2019 Le Al DEmEsiE Fr e Ly
3 Years Ending December 31, 2019

Actual Actual
Loomis Sayles Small Cap Value Equity $3,610,640 4.9%
Northern Trust Russell 1000 Index $63,235,745 85.1% L
arge Large
RhumbLine S&P 400 Index $7,439,957 10.0% Value Northern Trust Russell 1000 Index Growth
| ] | ]
Total $74,286,341 100.0% Total Domestic Equity | Russell 3000
Dow Jones U.S. Total Stock Market
Rhumbtine S&P 460 ndex
| ] | ]
Small Small
Value Growth
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MEKETA

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

Total Domestic Equity Characteristics

Global Equity | As of December 31, 2019

Market Value ($M)
Number Of Holdings

Weighted Avg. Market Cap.

($B)

Median Market Cap ($B)

P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Allocation (%) vs Russell 3000

Portfolio Index
Q4-19 Q4-19
74.3 - 68.4
1225 2992 1225
213.1 230.5 178.7
6.8 18 6.5
228 228 20.6
18 18 19
13.2 13.1 13.0
3.6 3.6 34

APPLE
Energy —348_51
W MICROSOFT
Industrials qm.e AMAZON.COM
Cons. Disc, ———— (3 FACEBOOK CLASS A
Cons. Staples M— 7, BERKSHIRE HATHAWAY 'B'
13.0
Health Care 142 JP MORGAN CHASE & CO.
inancials T .
Financials g%— ” ALPHABET 'C
Info. Tech. -%2_4
Comm. Sve. _8.894 ALPHABET A
Utilties Mmmm——3 JOHNSON & JOHNSON
Real Estate M— 4.6 VISA 'A'
00 50 100 150 200 250 Total

I Total Domestic Equity
Russell 3000

1.0 1.0 1.0
Top Holdings

3.7%
3.4%
2.2%
1.4%
1.3%
1.3%
11%
1.1%
1.1%
0.9%
17.6%
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity | As of December 31, 2019

Asset Allocation on December 31, 2019 N T
3 Years Ending December 31, 2019

Actual Actual
DFA Emerging Markets Value Fund $5,531,312 15.4%
. . o
GQG Partners Emerging Markets Equity $6,666,589 18.6% Large Large
Hexavest International Equity $11,005,672 30.6% Value MSCI ACWI ex USA IMI Growth
WCM Focused Growth International $12,729,160 35.4% u Dow Jones U.S. Total Stock Market u
Total SRR VoI Total International Emerging Market Equity Total International Equity

Total Intemnational Developed Market Equity

| ] | ]
Small Small
Value Growth
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity | As of December 31, 2019

Total International Equity Characteristics

Portfolio Index

Q4-19 Q4-19
Market Value ($M) 35.9 -- 332
Number Of Holdings 2615 6587 2747

Weighted Avg. Market Cap.

80.2 64.5 67.0
(sB)

Median Market Cap ($B) 0.5 17 0.5

P/E Ratio 17.4 16.2 16.9

Yield 2.5 3.0 2.6

EPS Growth - 5 Yrs. 1.3 9.3 10.2

Price to Book 2.8 2.4 2.7

Beta (holdings; domestic) 1.0 1.0 1.0

Sector Allocation (%) vs MSCI ACWI ex USA IMI Top Holdings
Ereryy E— HDFC BANK ADR 1:3 2.1%
Materials _6.97_7 CSL 1.9%
Industrials ME———— 0.6 130 LVMH 1.8%
Cons. Disc. _91 419 SHOPIFY SUBD.VTG.SHS. A 1.7%
Cons. Siaples L ACCENTURE CLASS A 1.6%
Health Care q . .
Financials e ——————————— ) § TENCENT HOLDINGS 1.6%
Info. Tech.qmj EXPERIAN 1.6%
Comm, Su;, S—37 CANADIAN PACIFIC RY. 1.6%
ummes—1-220 34 TAIWAN SEMICON.SPN.ADR 1:5 1.5%
—

Real Estate 44 ESSILORLUXOTTICA 1.4%
0.0 50 10.0 15.0 200 250 Total 16.7%

I Total International Equity
MSCI ACWI ex USA IMI
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity | As of December 31, 2019

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region

North America ex U.S. 3.84% 6.71% -2.87%
United States 9.93% 0.00% 9.93%
Europe Ex UK. 26.82% 30.33% -3.51%
United Kingdom 8.32% 11.22% -2.89%
Pacific Basin Ex Japan 10.62% 7.92% 2.70%
Japan 9.18% 16.96% -7.79%
Emerging Markets 31.15% 25.37% 5.79%
Other 0.13% 1.49% -1.35%
Total 100.00% 100.00%
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fixed Income | As of December 31, 2019

Asset Allocation on December 31, 2019 Total Fixed Income Fixed Income Characteristics
Actual ___Actual vs. BBgBarc US Universal TR
Beach Point Leveraged Loan $5,908,064 10.5% Portfolio Index Portfolio
IR&M 1-10 Year Index $7,086,210 12.6% Q4-19 Q4-19 Q3-19
Northern Trust 1-5 Year Credit Bond 4,400,611 7 0%
Index Fund
Northern Trust Barclays Aggregate Bond $22842124 40.8% Yield to Maturity 33 2.8 34
Index Average Duration 4.2 6.1 4.3
. . 0
Sky Harbotl)' High Yield . | $9,046,804 16.1% Average Quality A AA A
Stone Harbor Emerging Markets Loca
Currency Debt 9ing $3,813,104 6.8% Weighted Average Maturity 6.4 122 6.4
Summit Credit Fund II, L.P. $1,866,651 3.3%
Summit Partners Credit Fund lll, L.P. $1,057,504 1.9%
Total $56,021,072 100.0%
US Sector Allocation Credit Quality Allocation
50 75
451 70
65
10l o 61.1
351 55
457

38.1

34.2
32.6 50
ol 31.0 20
L 248 40
25 2
20 30
25
15- 125 20
10 9.0 102 2
5L . 47 I 0 10
0 02 04 1.0 . ;

15.6 16.2
10420 11.7 77 I
40 i 43
P2 B33 B3 E807 02 0201 12
UST Corporate MBS ABS Foreign Muni Other Cash AA A BBB BB B Cccc cC Not Cash
Agency Rated
I Total Fixed Income BBgBarc US Universal TR I Total Fixed Income BBgBarc US Universal TR
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VEBA Portfolio Reviews



MEKETA

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

Northern Trust Russell 1000 Index | As of December 31, 2019

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

Portfolio Performance

Inceptio

n
(%)

QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
% % % % % (%)

Northern Trust Russell 1000

9.0 314 15.0 n.4 14.6 - 14.2 Feb-12
Index
Northern Trust Russell 1000 90 314 15.0 4 145 _ 142
Index (Net)

Russell 1000 2.0 314 15.0 1.5 14.6 13.5 14.3 Feb-12
evUsLarge Cap Core 82 295 145 110 145 134 140 Feb-2
Equity Gross Median
eV s Large Cap Core 4 3 @ 3B 45 - 43 Feb-i2
Equity Gross Rank

Top 10 Holdings

APPLE 2.4%
MICROSOFT 2.2%
AMAZON.COM 1.4%
FACEBOOK CLASS A 0.9%
BERKSHIRE HATHAWAY 'B' 0.8%
JP MORGAN CHASE & CO. 0.8%
ALPHABET 'C' 0.7%
ALPHABET A 0.7%
JOHNSON & JOHNSON 0.7%
ACCENTURE CLASS A 0.7%

Northern Trust Russell 1000 Index Characteristics

Portfolio Index
Q4-19 Q4-19
Market Value ($M) 63.2 -
Number Of Holdings 993 997
Weighted Avg. Market
249.5 246.6
Cap. ($B)
Median Market Cap
10.5 10.4
(sB)
P/E Ratio 231 231
Yield 1.8 1.8
EPS Growth - 5 Yrs. 135 134
Price to Book 3.8 3.8
Beta (hf)ldlngs; o 6
domestic)
Energy 41 41
Materials 28 28
Industrials 9.5 9.5
Consumer 10.0 10.0
Discretionary
Consumer Staples 6.7 6.7
Health Care 139 13.9
Financials 13.0 13.2
Information Technology 23.0 231
Comrnumcaﬂon 99 99
Services
Utilities 3.2 3.2
Real Estate 37 37

209.3

9.8

208
1.9
13.6
3.6

1.0

4.3
29
9.7

10.3

7.0
13.3
132

22.0

9.8

34
4.0
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

RhumbLine S&P 400 Index | As of December 31, 2019

Account Information RhumbLine S&P 400 Index Characteristics

Account Name RhumbLine S&P 400 Index Portfolio Index
Account Structure Separate Account Q4-19 Q4-19
Investment Style Passive
'”Cept“’t“ Date , 2/k°‘/ ‘3 Market Value ($M) 7.4 - 7.0
A T uss Mi .
ccount Type ock M Number Of Holdings 401 400 402
Benchmark S&P 400 MidCap
Universe eV US Mid Cap Equity Gross
Weighted Avg. Market
Portfolio Performance Cap. ($B) 6.2 6.0 59
Inceptio Median Market Cap
QTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P (B) 43 4.3 41
o) 0, 0, 0, 0, 0,
R (%) P/E Ratio 217 217 20.0
RhumbLine S&P 400 Index 70 262 93 92 125 - 133 Fepto  vield 17 17 17
(Net) ’ : ’ ’ ’ ‘ Price to Book 27 28 27
S&P 400 MidCap 71 262 9.3 9.0 123 127 132 Feb-10 Beta (holdings; 1 1 11
ev'US Mid Cap Equity 73 308 125 99 135 134 0  Feb-ro  domestic)
Gross Median
eV US Mid Cap Equity
54 79 72 59 68 - 66  Feb-10
Gross Rank ¢ Energy 21 22 22
Materials 6.0 6.1 6.1
Top 10 Holdings Industrials 15.6 15.5 15.9
Consumer
TELEDYNE TECHS. 0.7% ) u i 13.6 141 12.4
DOMINOQ'S PIZZA 0.7% Discretionary
TYLER TECHNOLOGIES 0.6% Consumer Staples 29 33 2.8
ALLEGHANY 0.6% Health Care 9.7 9.6 9.8
TERADYNE (XSC) 0.6% Financials 16.5 16.5 16.8
WEST PHARM.SVS. 0.6% Information Technology 155 15.4 15.2
FAIR ISAAC 0.6% Communication 19 50 54
(o) . . o
-Il\fl:lli/:;f\llz. PROPS.TRUST 0.6% Services
0,
08%  Utilities 45 43 49
CAMDEN PROPERTY TST. 0.6%
Real Estate 1.2 10.9 1.4

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Loomis Sayles Small Cap Value Equity | As of December 31, 2019

Account Information Loomis Sayles Small Cap Value Equity Characteristics

Account Name Loomis Sayles Small Cap Value Equity Portfolio Index
Account Structure Separate Account Q4-19 Q4-19
Investment Style Active
Inception Date 12/31/18 Market Value ($M) 36 . 34
Account Type US Stock Small Cap Value Number Of Holdi 133 1402 13.6
Benchmark Russell 2000 Value umber oldings
Universe eV US Small Cap Value Equity Gross
. Weighted Avg. Market
Portfolio Performance 9 9 38 22 39
Cap. ($B)
Inceptio . i
QTD  1Yr 3Yrs 5Yrs 7Yrs 10 Yrs > g‘;c)"a” Market Cap 32 07 31
% ) ) %) ) (%) %) ,
0 P/E Ratio 19.5 16.3 194
Loomis Sayles Small Cap 56 253 _ _ _ B 253 Decs Yield 1.5 2.1 14
Value Equity ’ ' ' EPS Growth - 5 Yrs. 13.3 74 1.6
Loomis Sayles Small Cap 55 244 - _ _ _ 244 Price to Book 2.2 17 22
Value Equity (Net) Beta (holdings;
Russell 2000 Value 85 224 48 7.0 10.1 10.6 224 Dec-18 domes tic) ' 12 12 11
Russell 2000 9.9 25.5 86 82 16 18 255 Dec-18
ev L.IS Smail Cap Yalue 7.9 244 56 75 14 121 244 Dec-18
Equity Gross Median Energy 31 58 26
eV US Small Cap Value . ) ' ’
Equity Gross Rank 88 44 44 Dec-18 Materla-ls 3.2 4.7 3.4
Industrials 19.5 12.6 18.2
Top 10 Holdings Consumer 99 97 9.7
VIAD 1.4% Discretionary ’ ‘ :
MARRIOTT VACATIONS WWD. 1.3% Consumer Staples 4.0 2.7 4.5
CHURCHILL DOWNS 1.2% Health Care 53 54 5.2
GCILIBERTY A 1.2% Financials 23.0 30.2 222
HARSCO 1.2% Information Technology 12.0 97 121
LITTELFUSE 1.2% P
Communication
NOMAD FOODS 1.2% . 3.8 2.2 2.8
ALLETE 1.2% ——
APERGY 1 1; Utilities 51 5.9 6.1
170
POPULAR 1% Real Estate 7.3 11 8.6

MEKETA INVESTMENT GROUP



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

First Eagle Gold Fund | As of December 31, 2019

Account Information First Eagle Gold Fund Characteristics

Account Name First Eagle Gold Fund Portfolio
Account Structure Mutual Fund Q4-19
Investment Style Active
Incepilon Date Ton Market Value ($M) 25 2.3
Account Type Other
Benchmark FTSE Gold Mines PRUsD  \umber Of Holdings al al
Universe eV Global Natural Resources Equity Net
Portfolio Performance \(/:v:;ggg()j Avg. Market 15.9 141
B IVE SV SVis T9is Inceptio : Median.Market Cap (3$B) 59 5.8
(%) (%) (%) (%) (%) P/E Ratio 36.0 53.6
) Yield 0.9 08
First Eagle Gold Fund (Net) 99 390 - - - - 6.8 Jul-17 EPS Growth - 5 Yrs. -8.9 -11.5
FTSE Gold Mines PR USD 86 412 1.0 14 -5.3 -4.6 19 Jul-17 Price to Book 25 2.2
S&P Global LargeMidCap Beta (holdings; domestic) 0.2 0.2
Commodity and Resources 81 16.6 80 38 0.9 17 10.0 Jul-17
GR USD
eV Global Natural Energy 0.0 0.0
Resources Equity Net -- - -- - - - - Jul-17 Materials 924 037
Median .
eV Global Natural _ _ _ _ _ _ _ Jul-17 Industrials i . 0.0 0.0
Resources Equity Net Rank Consumer Discretionary 0.0 0.0
Consumer Staples 0.0 0.0
Health Care 0.0 00
BARRICK GOLD (NYS) 14.9% Financials 0.0 0.0
NEWMONT 13.8% Information Technology 0.0 0.0
WHEATON PRECIOUS METALS 9.6% Communication Services 0.0 0.0
AGNICO EAGLE MINES 6.8% .
NOVAGOLD RESOURCES 6.8% vtilities 0.0 0.0
NEWCREST MINING 5.0% Real Estate 0.0 0.0
B2GOLD 5.8%
ROYAL GOLD 5.4%
DETOUR GOLD 4.9%
FRANCO-NEVADA 4.8%

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

WCM Focused Growth International | As of December 31, 2019

WCM Focused Growth International Characteristics

Account Information

Account Name WCM Focused Growth International Portfolio Index
Account Structure Commingled Fund Q4-19 Q4-19
Investment Style Active
'”Cept“’t" Date ook 8|/ ov ‘;’ Market Value ($M) 127 - 16
A T Non-US S D .
ceount Type on-us Stock Develope Number Of Holdings 29 2379 32
Benchmark MSCI ACWI ex USA
Universe eV EAFE Core Equity Gross
Weighted Avg. Market
. 101.3 741 88.5
Portfolio Performance Cap. ($B)
; Median Market Cap
Inceptio
QTD  1Yr 3Yrs 5Yrs 7Yrs P (38) 44.4 82 40.9
% B % (% (%) P/E Ratio 326 16.3 29.3
WCM Focused Growth Yield 12 3.0 13
International 100 367 - - - - 142 Aug-l7  EPS Growth - 5 Yrs. 15.0 91 14.2
Price to Book 58 24 55
WCM FoFused Growth 98 357 _ _ _ . 132 .
International (Net) Beta (holdings; 09 10 09
MSCI ACWI ex USA 89 215 9.9 55 54 5.0 48  Aug-7  domestic) ' ’ '
GVEAFE CoreEquity Gross o, 234 jo1 71 78 76 49 Aug?
Median
eV EAFE Core Equity Gross 38 ; B B B B I Augr EnergY 0.0 6.5 0.0
Rank Materials 31 7.4 3.6
Industrials 14.4 12.0 13.8
Top 10 Holdings Consumer 185 1.8 16.1
Discretionary
CSL 5.5%
SHOPIFY SUBD.VTG.SHS.'A' 5.2% SR e e e e 2l e
ACCENTURE CLASS A 48% Health Care 16.3 8.8 144
LVMH 47% Financials 72 215 10.0
EXPERIAN 4.7% Information Technology 23.3 9.3 18.9
CANADIAN PACIFIC RY. 4.7% Communication 36 6.6 49
TAIWAN SEMICON.SPN.ADR 1:5 4.5% Services ’ ' ’
ESSILORLUXOTTICA 4.1% Utilities 0.0 34 0.0
RESMED 40%  Real Estate 0.0 32 0.0
NESTLE R’ (OTC) 4.0%

MEKETA INVESTMENT GROUP



MEKETA

Account Information

Account Name Hexavest International Equity
Account Structure Commingled Fund

Investment Style Active
Inception Date 8/01/17
Account Type Non-US Stock Developed
Benchmark MSCI EAFE
Universe eV EAFE Core Equity Gross

Portfolio Performance

Inceptio
1Yr 3Yrs 5Yrs 7Yrs P
%) 0 () (%) *%)
0,
Hexavest International Equity 73 17.0 - - - - 31 Aug-17
Hexavest International Equity 71 16.4 _ _ _ _ 26
(Net)

MSCI EAFE 82 22.0 9.6 57 6.3 55 49 Aug-17
eVEAFECoreEquity Gross o5 o34 101 71 78 76 49 Aug?
Median
eV EAFE Core Equity Gross 89 05 _ _ _ _ 78 Aug-17
Rank

Top 10 Holdings

NESTLE 'R 3.0%
ISHARES MSCI EMERGING MARKETS ETF 2.4%
ROCHE HOLDING 2.4%
ISHARES MSCI CHINA 2.2%
NOVARTIS R' 2.0%
ROYAL DUTCH SHELL A(LON) 1.9%
TOTAL 1.9%
SANOFI 1.6%
HSBC HOLDINGS 1.5%
ISHARES MSCI SOUTH KOREA ETF 1.5%

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

Hexavest International Equity | As of December 31, 2019

Hexavest International Equity Characteristics

Portfolio Index

Q4-19 Q4-19
Market Value ($M) 1.0 - 10.3
Number Of Holdings 215 918 235

Weighted Avg. Market

68.8 63.7 64.7
Cap. ($B)
Median Market Cap

217 10.8 18.5
(sB)
P/E Ratio 14.5 17.2 14.3
Yield 3.6 32 37
EPS Growth - 5 Yrs. 7.0 71 6.4
Price to Book 2.2 2.4 21
Beta (hf)ldlngs; " 6 .
domestic)
Energy 94 49 7.2
Materials 8.2 71 10.1
Industrials 10.5 151 6.7
C."”S“”.”er 7.4 1.6 8.7
Discretionary
Consumer Staples 14.2 12 13.8
Health Care 124 122 13.2
Financials 20.3 18.6 15.0
Information Technology 1.0 7.0 11
Comrnumcaﬂon 37 5.2 65
Services
Utilities 1.5 37 4.6
Real Estate 1.8 34 37

MEKETA INVESTMENT GROUP



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

DFA Emerging Markets Value Fund | As of December 31, 2019

Account Information DFA Emerging Markets Value Fund Characteristics

Account Name DFA Emerging Markets Value Fund Portfolio Index
Account Structure Mutual Fund Q4-19 Q4-19
Investment Style Active
| tion Dat 2/01/12
neeption Date fou/ Market Value ($M) 55 - 5.0
Account Type Non-US Stock Emerging ; .
Benchmark MSCI Emerging Markets Number Of Holdings 2333 1371 2442
Universe eV Emg Mkts Equity Net
Weighted Avg. Market
. 303 106.2 25.6
Portfolio Performance Cap. ($B)
. Median Market Ca
Inceptio . P 04 5.9 0.4
QTD 1Yr 3Yrs 5Yrs 7Yrs10Yrs Inceptio NEL)
%) (%) %) (% (%) (%) %) bty  P/E Ratio 10.4 15.0 10.0
- Yield 36 27 39
DFA Emerging Markets -
ging 07 96 89 47 21 _ 25  Feb-12 EPS Growth - 5 Yrs. 59 131 6.3
Value Fund Price to Book 15 2.6 15
MSCI Emerging Markets 18 184 16 56 33 37 37 Feb-2  Beta (holdings;
, 11 11 11
V Emg Mkts Equity Net i ’
eVEMgMKISEQUIYNet w4 193 107 55 39 44 45 Febjp  domestic)
Median
eV Emg Mkts Equity Net
Rank 76 26 78 67 9] - 26 Feb-12 Energy 16.0 73 16.2
Materials 14.9 7.3 154
Industrials 8.7 53 9.0
Top 10 Holdings
& . Cfansurrler 6.9 14.2 71
RELIANCE INDUSTRIES 3.7% Discretionary
CHINA CON.BANK 'H' 2.8% Consumer Staples 2.6 6.2 31
VALE ON 2.1% Health Care 13 2.7 13
CHINA MOBILE 1.9% Financials 291 24.6 29.0
INDLECOML BOC.H 15%  |nformation Technology 8.4 15.7 8.3
HON HAI PRECN.IND. 1.5% Communication 40 1o 40
. 0, . . .
:SR(? fURI?(;)ILAs;O1N2(LON) ADR o services
1.2% ees
CNOOC % Utilities 15 2.6 16
PETROLEO BRASILEIRO PN Ty RedlEsiaie .0 =0 <l

E——
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MEKETA

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

GQG Partners Emerging Markets Equity | As of December 31, 2019

Account Information

GQG Partners Emerging Markets Characteristics

Account Name GQG Partners Emerging Markets Equity Portfolio Index
Account Structure Commingled Fund Q4-19 Q4-19
Investment Style Active
Inception Date IOV Market Value ($M) 67 - 6.3
Account Type Non-US Stoc.k Emerging Number Of Holdings 50 1371 56
Benchmark MSCI Emerging Markets
Universe eV Emg Mkts Equity Gross
Weighted Avg. Market
Portfolio Performance Cap?(sB) ° 1064 106.2 68.5
Median Market Ca
QTD 1Yr 3Yrs 5Yrs 7Yrs10Yrs (s8) i 46.0 59 346
% ) %) %) %) (% P/E Ratio 191 15.0 213
: Yield 22 27 2.0
GQG Partners Emerging 65 231 - - _ _ 92 Jul-l7  EPS Growth -5 Yrs. 15.7 131 1.9
Markets Equity Price to Book 33 2.6 35
MSCI Emerging Markets 1.8 184 1.6 5.6 33 37 6.6 Jul-17 .
. Beta (holdings; " . 0.9
eV Emg Mkts Equity n5 196 118 64 47 53 67  Jul-f7  domestic) ' i
Gross Median
eV Emg Mkts Equity 95 32 _ _ _ . 20 JuMr
Gross Rank Energy 84 7.3 51
Materials 49 7.3 17
. Industrials 53 53 7.2
Consumer
HOUSING DEVELOPMENT FINANCE CORPORATION 63%  Discretionary 81 142 0.7
ALIBABA GROUP HOLDING ADR 1:8 6.2% Consumer Staples 6.4 6.2 214
BANK CENTRAL ASIA 4.7%
AAGROUP e Health Care 2.7 2.7 3.6
HDFC BANK ADR 1:3 42% Financials 38.0 24.6 326
CHINA TOWER H' 3.3% Information Technology 14.2 15.7 8.3
BANCO BRADESCO PN 32%  Communication 26 10 45
PING AN INSURANCE (GROUP) OF CHINA 'H! 2.9% Services
RELIANCE INDUSTRIES 2.9% Utilities 2.8 2.6 59
GUANGDONG INVESTMENT 2.8% Real Estate 3.6 3.0 49
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MEKETA

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

Strategic Investors Fund VIII | As of December 31, 2019

Account Information

Account Name

Strategic Investors Fund VIII

Account Structure Other
Investment Style Active
Inception Date 2/01/17

Account Type

Benchmark

Private Equity

Non-Marketable Securities Overview
As of December 31, 2019

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment Value (RV
P Year Takedown Distributions B (RV + Dist) Commitment
Private Equity Strategic Investors Fund VIII 2017 $2,000,000 $1,382,000 $0 $1,917,175 $1,917,175 $618,000
Total Account $2,000,000 $1,382,000 $0 $1,917,175 $1,917,175 $618,000

MEKETA INVESTMENT GROUP



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

Ironsides Direct Investment Fund V, L.P. | As of December 31, 2019

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

Non-Marketable Securities Overview
As of December 31, 2019

Vintage . Cumulative Cumulative
Commitment Value (RV
Year I Takedown Distributions . ( )

Total Value Unfunded

Account Type Account (RV + Dist) Commitment

Ironsides Direct Investment

Private Equity Fund V. LP 2019 $1,000,000 $1,056,454 $68,692 $1,069,283 $1,137,975 -$56,454

Total Account $1,000,000 $1,056,454 $68,692 $1,069,283 $1,137,975 -$56,454

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.

As of September 30,2019, the number of investments is 10 and a Gross IRR of 17.9%.

MEKETA INVESTMENT GROUP



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

Arboretum Ventures V, L.P. | As of December 31, 2019

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

Non-Marketable Securities Overview
As of December 31, 2019

Vintage . Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment Value (RV
P Year Takedown Distributions B (RV + Dist) Commitment
Private Equity Arboretum Ventures V, LP. 2019 $2,000,000 $38,000 $0 $22,690 $22,690 $1,962,000
Total Account $2,000,000 $38,000 $0 $22,690 $22,690 $1,962,000

MEKETA INVESTMENT GROUP



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

Northern Trust Barclays Aggregate Bond Index | As of December 31, 2019

Account Information Credit Quality Allocation

Account Name Northern Trust Barclays Aggregate Bond Index
Account Structure Commingled Fund 80
. 722 720

Investment Style Passive 701
Inception Date 10/01/99 60l
Account Type US Fixed Income Investment Grade 5ol
Benchmark BBgBarc US Aggregate TR sl
Universe eV US Core Fixed Inc Gross

301

Portfolio Performance Summary 0 109 108 136 138
10 : :
Inceptio . 34 34 -
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs P 0 — -
(6 () () (e () (%) %) e " * -
()

Northern Trust Barclays o os a0 26 26 47 50 0ct9o I Northern Trust Barclays Aggregate Bond Index
Aggregate Bond Index - - : - - : - BBgBarc US Aggregate TR

Northern Trust Barclays

Aggregate Bond Index (Net) ol 87 3 29 26 37 4.9
BBgBarc US Aggregate TR 02 87 4.0 30 27 37 5.0 Oct-99
eV US Core Fixed Inc -
Gross Median 0.2 9.2 44 34 31 4.3 54 Oct-99 US Sector Allocation
ev s Core fixed Inc 58 76 8 94 92 92 89  0ct99 5
Gross Rank

o 40892
Northern Trust Barclays Aggregate Bond Index Fixed Income Characteristics 35/~ I

301
251
Portfolio Index Portfolio 201~

vs. BBgBarc US Aggregate TR

Q4-19 Q4-19 Q3-19

29.129.1
25,0251
45
I 0505 Em23 10 01
MBS ABS

Yield to Maturity 23 2.3 23 usT Corporate Foreign Muni Cash
Average Duration 5.9 6.3 5.8 Agency

Average Quality AA AA AA I Northern Trust Barclays Aggregate Bond Index
Weighted Average Maturity 7.9 131 7.9 BBgBarc US Aggregate TR

sy
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Northern Trust 1-5 Year Credit Bond Index Fund | As of December 31, 2019

Account Information Credit Quality Allocation

Account Name Northern Trust 1-5 Year Credit Bond Index Fund

Account Structure Commingled Fund 50

Investment Style Passive 45

Inception Date 12/01/15 4o 36.6 36.6 374 374

1Yr 3Yrs 5Yrs 7Yrs 10Yrs
%) %) ) %) (%

35
Account Type US Fixed Income Investment Grade %
Benchmark BBgBarc US Credit 1-5 Yr TR 951
Universe eV US short Duration Fixed Inc Gross 20l
L 143 143
) 15 117 117
Portfolio Performance Summary 10+ . .
5,
Inceptio - 0
n AA A BBB

)

I Northern Trust 1-5 Year Credit Bond Index Fund
Northern Trust 1-5 Year

Credit Bond Index Fund 08 6.4 32 - - - 28 Dec-15 BBgBarc US Credit 1-5 Yr TR
Northern Trust 1-5 Year
Credit Bond Index Fund (Net) 08 63 3 B B B at
BBgBarc US Credit 1-5 Yr TR 0.8 6.6 33 27 24 31 30 Dec-15
eV US Short Duration -
Fixed Inc Gross Median 0.6 4.6 2.6 21 18 2.2 23 Dec-15 US Sector Allocation
eV US Short Duration
Fixed Inc Gross Rank 7 ° 3 B B N 14 bec-5 %0
B 408421
40+
Northern Trust 1-5 Year Credit Bond Index Fund Fixed Income Characteristics 22’ 291291
vs. BBgBarc US Credit 1-5 Yr TR 951 25.025.1
Portfolio Index Portfolio 201~
Q4-19 Q4-19 Q3-19 12*
45
5 2.3
0505 : 1.0
Yield to Maturity 21 22 22 0 . : : 01
. UST Corporate MBS ABS Foreign Muni Cash
Average Duration 2.6 27 2.6 Agency
Average Quality A A A
Weighted Average Maturity 29 29 29 I Northern Trust Barclays Aggregate Bond Index

BBgBarc US Aggregate TR

MEKETA INVESTMENT GROUP




MEKETA

Account Information

Account Name IR&M 1-10 Year Index
Commingled Fund
Passive
1/01/13

Account Structure
Investment Style
Inception Date

Account Type US Inflation Protected Fixed
Benchmark BBgBarc US TIPS 1-10 Yr TR
Universe eV US TIPS / Inflation Fixed Inc Gross

Portfolio Performance Summary

Inceptio

QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Inceptio
) (%) ) (%) () (% () NPt
()
IR&M 1-10 Year Index 1.0 7.0 2.8 24 - - 18 Nov-13
IR&M 1-10 Year Index (Net) 1.0 6.9 27 23 - - 17
BBgBarc US TIPS 1-10 Yr TR 10 6.9 28 24 10 26 18 Nov-13
eV US TIPS / Inflation
Fixed Inc Gross Median 08 85 34 27 12 35 24 Nov-13
eV US TIPS / Inflation 39 8l % 86 3 | 93 Nov-i3

Fixed Inc Gross Rank

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

Portfolio Index

Q4-19 Q4-19
Yield to Maturity 0.1 0.2 0.3
Average Duration 49 74 51
Average Quality AAA AAA AAA
Weighted Average Maturity 5.0 8.0 5.2

MEKETA INVESTMENT GRCUP

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

IR&M 1-10 Year Index | As of December 31, 2019

ool 100.0 100.0

90
80
70
60
50
40+
30
20
10+
0
AAA

8 IR&M 1-10 Year Index

BBgBarc US TIPS TR

US Sector Allocation

1001 100.0 100.0
90}
80}
701
60|
50/
40
30}
20[-
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0
usT
Agency
I [R&M 1-10 Year Index BBgBarc US TIPS TR



MEKETA

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

Portfolio Performance Summary

Inceptio
1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P
%) ) ) %) (% *%)
(]

Sky Harbor High Yield 2.2 13.7 6.2 6.0 58 - 59 Dec-12

Sky Harbor High Yield (Net) 22 13.4 5.9 5.6 5.3 - 54
BBgBarc US High Yield TR 26 14.3 6.4 6.1 58 7.6 59 Dec-12
eV US High Yield Fixed 25 143 64 60 58 77 60  Decl2

Inc Gross Median

eV US High Yield Fixed 67 61 65 53 53 _ 57 Dec-12

Inc Gross Rank

Sky Harbor High Yield Fixed Income Characteristics
vs. BBgBarc US High Yield TR

Portfolio Index

Q4-19 Q4-19
Yield to Maturity 59 71 6.3
Average Duration 2.2 46 2.7
Average Quality B B B
Weighted Average Maturity 5.5 5.9 5.5

MEKETA INVESTMENT GROUP

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

Sky Harbor High Yield | As of December 31, 2019

60
551
- 477 R0
450
w 38.8
35+
30+
25

25.0
215
20
15t 125
10—
i 0.6 0.1
BB B CCC cC

0603 23
C Not Rated Cash
I Sky Harbor High Yield BBgBarc US High Yield TR

US Sector Allocation

100 971 100.0
90
801
(=
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30+
20+
101
0
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I Sky Harbor High Yield BBgBarc US High Yield TR



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

Summit Credit Fund II, L.P. | As of December 31, 2019

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

Non-Marketable Securities Overview
As of December 31, 2019

Total Value Unfunded
(RV + Dist) Commitment

Vintage . Cumulative Cumulative
Commitment Value (RV
Year I Takedown Distributions . ( )

Account Type Account

US Fixed Income High

Vield Summit Credit Fund I, LP. 201 $2,300,000 $3,134,510 $1,734,339 $1,866,651 $3,600,990 -$834,510

Total Account $2,300,000 $3,134,510 $1,734,339 $1,866,651 $3,600,990 -$834,510

Summit Partners Credit Fund Il (“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.

As of September 30,2019, the number of investments is 28 and Net IRR is 9%.

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Summit Partners Credit Fund Ill, L.P. | As of December 31, 2019

Account Information

Account Name Summit Partners Credit Fund Ill, 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
As of December 31, 2019

Vintage . Cumulative Cumulative
Commitment Value (RV
Year I Takedown Distributions . ( )

Total Value Unfunded

Account Type Account (RV + Dist) Commitment

US Fixed Income High Summit Partners Credit
Yield Fund I, L.P.

Total Account $2,500,000 $1,479,349 $409,502 $1,057,504 $1,467,006 $1,020,651

2018 $2,500,000 $1,479,349 $409,502 $1,057,504 $1,467,006 $1,020,651

Summit Partners Credit Fund Il (“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 September 30, 2019 the number of investments is 12 and Net IRR is 21%.

E——
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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

Inceptio
QTD  1Yr 3Yrs 5Yrs 7Yrs10Yrs 2
) (0 (%) () (%) %)
0,
Beach Point Leveraged Loan 1.8 9.2 43 4.3 45 - 51 Apr-12
Beach Point Leveraged Loan 16 8.6 36 16 38 _ a4
(Net)
Credit Suisse Leveraged Loans 17 82 45 45 44 52 47  Apr-i2
eV US Float-Rate Bank Loan
Fixed Inc Gross Median 17 87 45 4.7 45 53 48  Apr-12
eV US Float-Rate Bank Loan
Fixed Inc Gross Rank 4 32 7 6z o ] 25 Apriz

Beach Point Leveraged Loan Fixed Income Characteristics

Portfolio

Yield to Maturity 6.1 6.2
Average Duration 0.3 04
Average Quality B B
Weighted Average Maturity 5.1 5.1

MEKETA INVESTMENT GROUP
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Credit Quality Allocation
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Stone Harbor Emerging Markets Local Currency Debt | As of December 31, 2019

Account Information Credit Quality Allocation

Account Name Stone Harbor Emerging Markets Local Currency Debt
Account Structure Mutual Fund 50
Investment Style Active 45—
Inception Date 6/01/12 -
Account Type Non-US Fixed Income %
Benchmark JP Morgan GBI EM Global Diversified TR USD o
Universe eV Emg Mkts Fixed Inc - Local Currency Net B
20—
Portfolio Performance Summary ®r
10—
Inceptio .
1Yr 3Yrs 5Yrs 7Yrs 10 Yrs P T s
) (%) 0 (%) (%) R
(%) -
Stone Harbor Emerging [ Stone Harbor Emerging Markets Local Currency Debt
Markets Local Currency Debt 52 131 5.6 17 -2.0 - -02  Jun-12 JP Morgan GBI EM Global Diversified TR USD
(Net)
JP Morgan GBI EM Global
Diversified TR USD 52 135 7.0 28 0.2 27 17 Jun-12
eV Emg Mkts Fixed Inc -
Local Currency Net 54 13.3 6.6 22 -0.5 20 12 Jun-12 US Sector Allocation
Median
V Emg Mkts Fixed Inc -
o7 =mg WS rixed ine 64 54 74 76 94 - 98 Jun-i2 987 1000

Local Currency Net Rank

Stone Harbor Emerging Markets Local Currency Debt Fixed Income
Characteristics

vs. JP Morgan GBI EM Global Diversified TR USD

Portfolio Index Portfolio
Q4-19 Q4-19 Q3-19
1.3
Yield to Maturity 6.0 5.2 6.0 Non-US Govt Cash
Average Duration 58 o4 58 I Stone Harbor Emerging Markets Local Currency Debt
Average Quality BBB BBB BBB JP Morgan GBI EM Global Diversified TR USD

|
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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

Inceptio .
1Yr 3Yrs 5Yrs 7Yrs10 Yrs P Inceptio
) ) () (%) (%) n Date
(%)
AEEW Core Property Trust 09 52 6.4 78 . . 86  Jul13
(Net)
NCREIF ODCE (net) 13 44 6.1 80 92 104 89  Jul3

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.

As of September 30, 2019, the number of investments is 83 and net IRR is 11.2%. Fiscal Year begins July 1.

MEKETA INVESTMENT GROUP
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A.E.W Core Property Trust | As of December 31, 2019

Geographic Diversification

West South
42.0% 24.0%
North
4.0%
East
30.0%

Geographic Diversification: North represents Midwest region

Property Type Allocation

Residential
22.0%
Retail
22.0%
Office Specialty
34.0% 20%
Industrial
20.0 %
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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

Inceptio Inceptio

n Date

QTD 1Yr 3Yrs 5Yrs 7Yrs10 Yrs
% ) %) B %) (%

(%)

Vanguard REIT Index

(Net) 06 289 84 72 -~ - 93 Mar-14
Spliced Vanguard REIT 06 290 85 73 96 121 95 Mar-4
Benchmark

eVUSREIT NetMedian 04 279 86 72 95 121 95 Mar-14
eV US REIT Net Rank 30 40 54 55 @~ - 60 Mar-i4

Top 10 Holdings

VANGUARD REAL ESTATE Il INDEX FUND 11.1%
AMERICAN TOWER 7.1%
CROWN CASTLE INTL. 41%
PROLOGIS REIT 3.9%
EQUINIX REIT 3.5%
SIMON PROPERTY GROUP 3.2%
PUBLIC STORAGE 2.3%
WELLTOWER 2.3%
EQUITY RESD.TST.PROPS. SHBI 2.1%
AVALONBAY COMMNS. 2.0%

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

Vanguard REIT Index | As of December 31, 2019

Vanguard REIT Index Characteristics

Portfolio

Q4-19
Market Value ($M) 6.9 6.9
Number Of Holdings 186 183

Weighted Avg. Market

Cap. ($B) 27.7 27.6
Median Market Cap ($B) 31 29
P/E Ratio 35.8 349
Yield 35 32
EPS Growth - 5 Yrs. 18.7 18.5
Price to Book 28 2.9
Beta (holdings; domestic) 0.6 0.6
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 99.8 99.7

MEKETA INVESTMENT GROUP



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

DRA Growth and Income Fund VIII | As of December 31, 2019

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

Total Value Unfunded
(RV + Dist) Commitment

Vintage Cumulative Cumulative

Year Commitment Takedown Distributions VRILE (RV)

Account Type Account

Real Estate Efrﬁj(\;/rl:‘"’th and income $2,500,000 $2,855,413 $2,076,285 $1668196 $3744,481 -$355,413

Total Account $2,500,000 $2,855,413 $2,076,285 $1,668,196 $3,744,481 -$355,413

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.

As of September 30, 2019, the number of investments is 44 and net IRR is 10.9%.

E——
MEKETA INVESTMENT GROUP



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

DRA Growth and Income Fund IX | As of December 31, 2019

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

As of December 31, 2019

Vintage : Cumulative Cumulative Total Value Unfunded

Account Type Account Commitment e Value (RV . .
[ Year Takedown  Distributions R (RV + Dist) Commitment
Real Estate Efrﬁﬁ)'?wm and Income $2,500,000 $2,542,746 $749,164 $2136,609 $2,885,773 -$42.746

Total Account $2,500,000 $2,542,746 $749,164 $2,136,609 $2,885,773 -$42,746

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.

As of September 30, 2019, the number of investments is 54 and net IRR is 17.5%.

E——
MEKETA INVESTMENT GROUP



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

Carlyle Realty Partners VIII, L.P. | As of December 31, 2019

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

As of December 31, 2019

Total Value Unfunded
(RV + Dist) Commitment

Vintage : Cumulative Cumulative
Val RV
Year Commitment Takedown Distributions aiue ( )

Account Type Account

Carlyle Realty Partners VIII,
L.P.

Total Account $2,000,000 $385,297 $0 $420,903 $420,903 $1,614,703

Real Estate 2017 $2,000,000 $385,297 $0 $420,903 $420,903 $1,614,703

—————
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MEKETA

Total Fund Aggregate | As of December 31, 2019

Investment Expense Analysis

As Of December 31, 2019

Fee Schedule Market Value Estimated Fee Value Estimated Fee
Global Equity $110,219,074
Total Domestic Equity $74,286,341
0.03% of First 50.0 Mil
Northern Trust Russell 1000 Index oorHIrs " $63,235,745 $17,647 0.03%
0.02% Thereafter
. 0.05% of First 50.0 Mil, 0
RhumbLine S&P 400 Index 0.04% Thereafter $7,439,957 $3,608 0.05%
0.70% of First 30.0 Mil,
Loomis Sayles Small Cap Value Equity 0.60% of Next 20.0 Mil, $3,610,640 $25,274 0.70%
0.50% Thereafter
Total International Equity $35,932,733
Total International Developed Market Equity $23,734,832
WCM Focused Growth International 0.75% of Assets $12,729,160 $95,469 0.75%
0.60% of First 10.0 Mil,
Hexavest International Equity 0.50% of Next 30.0 Mil, $11,005,672 $65,028 0.59%
0.40% Thereafter
Total International Emerging Market Equity $12,197,900
DFA Emerging Markets Value Fund 0.57% of Assets $5,531,312 $31,528 0.57%
GQG Partners Emerging Markets Equity 0.65% of Assets $6,666,589 $43,333 0.65%
Total Fixed Income $56,021,072
Total Investment Grade Bonds $27,242,734
0.10% of First 25.0 Mil,
Northern Trust 1-5 Year Credit Bond Index Fund 0.06% of Next 75.0 Mil, $4,400,611 $4,401 0.10%
0.05% Thereafter
0.06% of First 100.0 Mil, 0
Northern Trust Barclays Aggregate Bond Index 0.03% Thereafter $22,842,124 $13,705 0.06%
Total TIPS $7,086,210
IR&M 1-10 Year Index 0.08% of Assets $7,086,210 $5,669 0.08%

MEKETA INVESTMENT GROUP
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Name Fee Schedule

Total High Yield Bonds

Sky Harbor High Yield 0.30% of Assets
0, . 0, H
Summit Credit Fund II, LP. ?.5/0 management fee; 20% carried
interest

Summit Partners Credit Fund Ill, L.P.
Total Bank Loans
Beach Point Leveraged Loan 0.50% of Assets
Total Emerging Markets Debt
Stone Harbor Emerging Markets Local Currency Debt 0.89% of Assets
Total Real Estate
Vanguard REIT Index 0.12% of Assets

1.10% of First 10.0 Mil,

1.00% of Next 15.0 Mil

0.90% on gross cost during investment
period; 0.60% thereafter; 8% preferred
return and

20% carried interest

A.EW Core Property Trust

DRA Growth and Income Fund VIl

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

DRA Growth and Income Fund IX

65%
Carlyle Realty Partners VIlI, L.P. 1.50% of Assets
Total Natural Resources
First Eagle Gold Fund 0.99% of Assets

$11,970,959
$9,046,804

$1,866,651

$1,057,504
$5,908,064
$5,908,064
$3,813,104
$3,813,104
$18,423,101
$6,913,129

$7,284,264

$1,668,196

$2,136,609

$420,903
$2,485,119
$2,485,119

Market Value Estimated Fee Value

$27,140

$29,540

$33,937

$8,296

$80,127

$6,314

$24,603

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

Total Fund Aggregate | As of December 31, 2019

Estimated Fee

0.30%

0.50%

0.89%

0.12%

1.10%

1.50%

0.99%
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Name Fee Schedule Market Value Estimated Fee Value Estimated Fee

Total Private Equity $3,009,148

The management fee is based on the
investor's commitment. 0.95% < $15
million; 0.85% on commitments

Strategic Investors Fund VI between $15 million and $30 million; $1,917,175
0.75% > $30 million. Blended fee of
86bps over 12 years
Ironsides Direct Investment Fund V, L.P. $1,069,283
Arboretum Ventures V, L.P. $22,690
Total Cash $7,801,124
NT Cash $7,801,124
Total $197,958,638 $515,619 0.26%
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