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Total Fund Aggregate | As of March 31, 2020

Allocation vs. Targets and Policy

Current Currgnt Policy Range

Balance Allocation
US Equity $148,032,736 32% 31% 25% - 37%
Developed Market Equity $57,478,598 12% 12% 9% - 15%
Emerging Market Equity $27,415,405 6% 6% 0% - 9%
Investment Grade Bonds $72,833,674 16% 19% 15% - 24%
TIPS $16,578,755 4% 8% 0% - 10%
Emerging Market Bonds $10,935,285 2% 2% 0% - 4%
High Yield Bonds $20,826,249 4% 3% 1% - 5%
Bank Loans $9,029,674 2% 2% 0% - 4%
Private Equity $21,454,513 5% 3% 0% - 5%
Real Estate $45,934,530 10% 9% 2% - 12%
Natural Resources $7,781,650 2% 3% 0% - 5%
Hedge Funds $18,540,063 4% 2% 1% - 5%
Cash $7,398,648 2% 0% 0% - 5%
Total $464,239,780 100% 100%
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Asset Class Performance Summary

Fiscal
Market Value %of QTD YTD 7Yrs 10 Yrs
($) Portfolio (%) %) (%) (%)
0
Total Fund Aggregate 464,239,780 100.0 -11.1 -5.6 -2.6 3.3 4.0 5.4 6.6 79  Oct-90
Total Fund Aggregate (Net) -1 -5.7 -2.8 3.2 38 5.2 6.4 -

Policy Benchmark -121 -6.8 -35 34 39 5.1 6.5 80 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate -12.0 -6.4 -31 31 33 45 54 7.0 Oct-90
Total Domestic Equity 148,032,736 31.9 -18.1 -10.0 -6.3 4.5 6.2 9.2 10.7 9.7 Oct-90
Russell 3000 -20.9 -27 -9.1 40 58 2.0 10.1 9.9 Oct-90
Total International Developed Market Equity 57,478,598 124 -21.6 -15.6 -1.4 0.6 0.9 2.6 3.7 7.2 Oct-95
MSCI EAFE -22.8 -17.4 -14.4 -18 -0.6 18 27 39 Oct-95
Total International Emerging Market Equity 27,415,405 59 -272 -256 -235 -4.6 -0.8 -1.2 - -0.1 Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 07 02 Feb-12
Total Investment Grade Bonds 72,833,674 15.7 0.9 3.1 57 3.6 2.7 2.7 37 5.9 Oct-90
BBgBarc US Aggregate TR 31 57 89 48 34 32 39 6.0 Oct-90
BBgBarc US Universal TR 13 39 7.2 44 34 32 40 6.1 Oct-90
Total TIPS 16,578,755 3.6 0.2 19 4.5 2.6 2.2 - -- 18 Nov-13
BBgBarc US TIPS TR 1.7 39 6.9 35 2.7 14 35 25 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.3 19 4.5 25 22 10 25 17 Nov-13
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Market Value % of 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
($) Portfolio (%) (%) (%) (%)
Total High Yield Bonds* 20,826,249 4.5 -12.1 -8.3 -6.1 0.8 2.9 3.3 5.3 71 Jul-09
BBgBarc US High Yield TR -127 -9.2 -6.9 0.8 28 33 56 7.6 Jul-09
Total Bank Loans 9,029,674 1.9 -12.9 -10.0 -8.7 -0.6 1.0 2.0 - 3.1 Apr-12
Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
Total Emerging Market Debt (Net) 10,935,285 2.4 -17.0 -13.8 -8.7 -3.3 -1.4 -4.5 - -2.6 Jun-12
JP Morgan GBI EM Global Diversified TR USD -15.2 -11.5 -6.5 -0.8 03 -25 04 -0.5 Jun-12
Total Real Estate 45,934,530 9.9 11 4.7 5.5 1.7 8.3 10.7 1.8 8.1 Jul-03
NCREIF ODCE Equal Weighted 0.9 39 53 7.0 87 10.0 1.5 7.9 Jul-03
Total Natural Resources (Net) 7,781,650 1.7 -105 37 16.0 - - - - 2.0 Jul-17
FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural Resources Index TR USD -32.9 -309 -30.0 -6.4 27 -33 22 -6.7 Jul-17
Total Hedge Funds 18,540,063 4.0 7.3 5.1 6.5 17 0.0 14 1.7 2.7 Jul-09
HFRI Fund Weighted Composite Index -94 -6.7 -51 0.3 11 23 28 37 Jul-09
MSCI ACWI -214 -14.3 -3 15 28 51 59 7.8 Jul-09
Total Private Equity 21,454,513 4.6
Total Cash 7,398,648 16

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

Market Value %of %of QTD 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector (%) (%) %) (%) (%)
Total Fund Aggregate 464,239,780 100.0 = -11.1 -5.6 -2.6 33 4.0 5.4 6.6 79 Oct-90
Total Fund Aggregate (Net) -1 -57 -28 3.2 3.8 5.2 6.4 -
Policy Benchmark -12.1 -6.8 -35 34 39 51 6.5 80 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate -120 -6.4 -31 31 33 45 54 7.0 Oct-90
Total Domestic Equity 148,032,736 31.9 31.9 -181 -10.0 -6.3 4.5 6.2 9.2 10.7 9.7 Oct-90
Russell 3000 -20.9 -27 -9 40 58 9.0 10.1 9.9  Oct-90
RhumbLine HEDI 73,100,806 15.7 49.4 -- - -- - -- - - -1.3 Mar-20
RhumbLine HEDI (Net) - - - - - - - 1.3
Russell 1000 HEDI Moderate GR USD -17.7 -9.6 -44 7.9 88 1.3 124 -3 Mar-20
eV US Large Cap Core Equity Gross Median -19.8 -122 -81 42 58 9.0 10.3 -127  Mar-20
eV US Large Cap Core Equity Gross Rank 22 23 7 9 4 7 3 24  Mar-20
Northern Trust Russell 1000 Index 57,659,308 124 39.0 -20.2 -1.8 -8.0 4.6 6.2 9.3 104 7.6 Jul-06
Northern Trust Russell 1000 Index (Net) -20.2 -11.8 -8.1 46 6.2 9.3 10.4 75
Russell 1000 -20.2 -11.8 -8.0 46 6.2 9.3 10.4 7.5 Jul-06
eV US Large Cap Core Equity Gross Median -19.8 -122 -81 42 58 9.0 10.3 7.7 Jul-06
eV US Large Cap Core Equity Gross Rank 55 46 49 44 41 42 43 56 Jul-06
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)
Loomis Sayles Small Cap Value 1,531,355 25 78 -329 -29.1 -264 -7.7 -14 34 6.9 9.0 Apr-97
Loomis Sayles Small Cap Value (Net) -330 -294 -269 -8.4 -21 27 6.2 -

Russell 2000 Value -357 -306 296 -95 -24 18 48 7.0  Apr-97

Russell 2000 -306 -255 -24.0 -4.6 -0.2 42 6.9 68  Apr-97
eV US Small Cap Value Equity Gross Median -34.9 298 -286 -8.6 20 29 6.4 89 Apr-97
eV US Small Cap Value Equity Gross Rank 31 42 38 38 38 35 30 48  Apr-97

Northern Trust S&P 400 MidCap Index 5,741,266 12 39 -297 -248 -225 -41 0.6 49 7.9 53 Jun-07
Northern Trust S&P 400 MidCap Index (Net) -29.7 -248 -225 -41 0.5 49 79 -

S&P 400 MidCap -29.7 -248 -225 -4.1 0.6 49 7.9 52  Jun-07
eV US Mid Cap Equity Gross Median 259 -200 -17.0 04 27 6.9 9.1 6.2  Jun-07
eV US Mid Cap Equity Gross Rank 68 72 74 71 67 72 70 65  Jun-07

Total International Developed Market Equity 57,478,598 124 124 -21.6 -15.6 -1.4 0.6 0.9 2.6 3.7 72 Oct-95
MSCI EAFE -22.8 -17.4 -14.4 -18 -0.6 18 2.7 39 Oct-95
Northern Trust MSCI EAFE Index 26,117,557 5.6 454 -225 -17.1 -13.8 -1.4 -0.2 -- - 0.0 Dec-14
Northern Trust MSCI EAFE Index (Net) -225 -171 138 -15  -03 - - 0.0

MSCI EAFE -22.8 -17.4 -14.4 -18 -0.6 18 2.7 -0.3 Dec-14
eV EAFE Core Equity Gross Median -24.0 -17.9 -15.2 -16 02 29 44 0.7 Dec-14
eV EAFE Core Equity Gross Rank 34 40 37 45 61 - -- 64 Dec-14
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Market Value % of % of 1Yr 3Yrs 5Yrs 7Yrs
($) Portfolio Sector %) (%) (%)

WCM Focused Growth International 18,040,162 39 314 -16.4 -8.3 0.9 - -- - - 55 Aug-17

WCM Focused Growth International (Net) -16.6 -8.8 0.2 - - - -- 46
MSCI ACWI ex USA -234 -18.0 -15.6 20 -0.6 11 21 -55 Aug-17
eV EAFE Core Equity Gross Median -24.0 -17.9 -15.2 -16 02 29 44 -5.5 Aug-17
eV EAFE Core Equity Gross Rank 3 2 1 - - - - 1 Aug-17
Hexavest International Equity 13,320,879 29 232 -263 217 -203 - -- - - -8.3 Aug-17

Hexavest International Equity (Net) -264 -220 -20.8 - - - -- -8.8
MSCI EAFE -22.8 -17.4 -144 -18 -0.6 18 2.7 -5.2 Aug-17
eV EAFE Core Equity Gross Median -24.0 -17.9 -15.2 -16 02 29 44 -5.5 Aug-17
eV EAFE Core Equity Gross Rank 75 86 85 - - - - 80 Aug-17
Total International Emerging Market Equity 27,415,405 5.9 59 -272 -25.6 -23.5 -4.6 -0.8 -1.2 = -0.1 Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -16 -04 -04 0.7 02 Feb-12
Dimensional Emerging Markets Value (Net) 16,381,448 35 598 -319 -305 -303 -83 -30 -32 -- -23  Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -16 -04 -04 0.7 02 Feb-12
eV Emg Mkts Equity Net Median 250 -20.0 -19.0 2.7 -0.9 -0.5 13 08 Feb-12
eV Emg Mkts Equity Net Rank 95 97 98 91 84 94 - 99 Feb-12
GQG Partners Emerging Markets Equity 11,033,957 24 402 -194 -17.4 -11.4 - -- - - 0.2 Jul-17

GQG Partners Emerging Markets Equity (Net) -195 77 N8 - - - -- -0.4
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 07 -39 Jul-17
eV Emg Mkts Equity Gross Median -24.8 -19.6 -185 -2.0 o1 03 21 -4.3 Jul-17
eV Emg Mkts Equity Gross Rank 5 34 9 - - - - 7 Jul-17
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

Total Investment Grade Bonds 72,833,674 15.7 15.7 0.9 31 57 3.6 2.7 2.7 3.7 59 Oct-90
BBgBarc US Aggregate TR 31 57 89 48 34 32 39 6.0 Oct-90
BBgBarc US Universal TR 13 39 7.2 44 34 32 4.0 6.1 Oct-90
Northern Trust Barclays Aggregate Index 35,702,364 7.7 49.0 3.3 58 9.0 49 34 3.2 39 49 Jul-98
Northern Trust Barclays Aggregate Index (Net) 33 57 2.0 48 33 31 38 -

BBgBarc US Aggregate TR 31 57 89 48 34 32 39 4.9 Jul-98
eV US Core Fixed Inc Gross Median 19 44 7.8 47 35 34 42 53 Jul-98
eV US Core Fixed Inc Gross Rank 19 19 21 38 66 78 89 93 Jul-98

Northern Trust 1-5 Year Credit Bond 37,131,310 8.0 51.0 -1.2 0.7 2.8 25 2.2 21 - 21 Feb-13
Northern Trust 1-5 Year Credit Bond (Net) 1.2 0.7 27 2.4 2.1 2.0 - 2.0

BBgBarc US Credit 1-5 Yr TR -12 07 28 2.6 22 21 2.7 22 Feb-13
eV US Short Duration Fixed Inc Gross Median 04 18 34 25 20 18 21 18 Feb-13
eV US Short Duration Fixed Inc Gross Rank 78 72 63 51 25 18 - 18 Feb-13

Total TIPS 16,578,755 3.6 3.6 0.2 1.9 4.5 2.6 2.2 = = 1.8 Nov-13
BBgBarc US TIPS TR 17 39 6.9 35 27 14 35 25 Nov-13
BBgBarc US TIPS I-10 Yr TR 0.3 19 45 25 22 10 25 17 Nov-13
IR&M 1-10 Year Index 16,578,755 3.6 100.0 0.2 19 45 2.6 22 - - 1.8 Nov-13
IR&M 1-10 Year Index (Net) 0.2 18 4.4 25 2.1 - - 17

BBgBarc US TIPS 1-10 Yr TR 0.3 19 45 25 22 10 25 17 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Median 0.7 30 59 34 2.7 14 35 25 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Rank 71 77 77 86 88 - - 91 Nov-13
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

Total High Yield Bonds* 20,826,249 4.5 4.5 -12.1 -8.3 -6.1 0.8 2.9 3.3 5.3 71  Jul-09
BBgBarc US High Yield TR -27 -9.2 -6.9 0.8 28 33 56 7.6 Jul-09
Sky Harbor Broad High Yield Market 9,129,070 2.0 438 -12.1 -8.3 -6.1 0.8 2.9 33 - 3.9 Sep-12
Sky Harbor Broad High Yield Market (Net) -12.2 -85  -64 05 25 29 - 35

BBgBarc US High Yield TR -127 -9.2 -6.9 0.8 28 33 56 41 Sep-12
eV US High Yield Fixed Inc Gross Median -120 -84 -6.0 12 28 34 57 42 Sep-12
eV US High Yield Fixed Inc Gross Rank 53 50 53 66 44 60 - 67 Sep-12

Summit Partners Credit Fund Il, L.P. 7,241,108 16 348
Summit Partners Credit Fund lll, L.P. 4,456,071 10 214

Total Bank Loans 9,029,674 1.9 19 -129 -10.0 -8.7 -0.6 1.0 2.0 = 31  Apr-12
Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
Beach Point Leveraged Loan 9,029,674 19 100.0 -12.9 -10.0 -8.7 -0.6 1.0 2.0 - 3.1 Apr-12
Beach Point Leveraged Loan (Net) -13.0 -104  -92 -1.2 04 14 - 25

Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Median -11.8 -9.2 -7.7 0.0 17 23 36 31 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Rank 77 66 67 71 84 68 -- 41 Apr-i2

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund 111
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

Total Emerging Market Debt (Net) 10,935,285 24 24 -170 -138 -87 -33 -14 -45 - -26  Jun-12
JP Morgan GBI EM Global Diversified TR USD -15.2 1.5 -6.5 -0.8 0.3 25 04 -0.5 Jun-12
Stone Harbor Emerging Markets LCD (Net) 10,935,285 24 1000 -170 -138 -8.7 -33 14  -45 - 26  Jun-12

JP Morgan GBI EM Global Diversified TR USD -15.2 1.5 -6.5 -0.8 0.3 25 04 -0.5 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Median -16.5 -12.9 -8.2 -2.0 -0.5 -30 -04 -0.9 Jun-i2
eV Emg Mkts Fixed Inc - Local Currency Net Rank 76 67 60 95 90 92 - 99 Jun-12

Total Real Estate 45,934,530 9.9 9.9 1.1 4.7 5.5 1.7 8.3 10.7 1.8 8.1 Jul-03
NCREIF ODCE Equal Weighted 0.9 39 53 7.0 87 10.0 .5 7.9 Jul-03
A.EW Core Property Trust (Net) 28,789,120 62 627 -11 14 27 5.4 7.2 - - 81 Jul-13

NCREIF ODCE (net) 0.8 31 39 59 7.5 89 104 87 Jul-13
DRA Growth and Income Fund VI 5,886,719 13 12.8
DRA Growth and Income Fund IX 7,528,547 16 16.4
DRA Growth and Income Fund X, LLC 926,842 0.2 2.0
INVESCO Mortgage Recovery Loans 558,510 0.1 12
Carlyle Realty Partners VIII, L.P. 2,244,792 0.5 49

Note:The market value for AEW Core Property is preliminary.
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10Yrs
($) Portfolio Sector %) (%) %) (%)

Total Natural Resources (Net) 7,781,650 1.7 1.7 -10.5 37 16.0 - - - - 20  Jul17
FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural Resources Index TR USD -329 -309 -300 -6.4 27 -33 22 -6.7 Jul-17
First Eagle Gold Fund (Net) 7,781,650 1.7 100.0 -10.5 3.7 16.0 - -- - - 2.0 Jul-17

FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural Resources Index TR USD -329 -309 -300 -6.4 27 -33 22 -6.7 Jul-17
eV Global Natural Resources Equity Net Median - - - - - - - - Jul-17
eV Global Natural Resources Equity Net Rank - -- - - - - -- - Jul-17

Total Hedge Funds 18,540,063 4.0 4.0 7.3 5.1 6.5 1.7 0.0 1.4 1.7 2.7 Jul-09
HFRI Fund Weighted Composite Index -94 -6.7 -5.1 0.3 11 23 28 37 Jul-09
MSCI ACWI 214 -14.3 1.3 15 28 51 59 7.8 Jul-09
36 South Kohinoor Series Three (Net) 9,410,343 20 508 390 358 338 52 0.1 - -- 0.0  Feb-15

HFRI Macro (Total) Index 0.1 16 42 15 02 11 13 03  Feb-15
Tse Capital Offshore Fund, Ltd. (Net) 6,181,716 13 333 -95 -108 -68 10  -07 - -- 0.3  Feb-15
HFRI Macro ( Total) Index 0.1 16 42 15 02 11 13 0.3 Feb-15
Sculptor Credit Opportunities (Net) 2,948,004 0.6 159 -199 -220 -214 -25 - - - 1.0  Jun-15
BBgBarc US High Yield TR -127 -9.2 -6.9 08 28 33 5.6 26 Jun-15

E——
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Fiscal

Market Value %of %of QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs S
($) Portfolio Sector (%) Y(TO /3 W @ @ () > Date
Total Private Equity 21,454,513 4.6 4.6
Arboretum Ventures V, L.P. 513,831 0.1 24
Ironsides Co-Investment Fund IlI, L.P. 4,675,637 1.0 218
Ironsides Direct Investment Fund V, L.P. 2,869,488 0.6 13.4
Ironsides Partnership Fund Ill, L.P. 5,579,334 12 26.0
Ironsides Partnership Fund V, L.P. 147,574 0.0 0.7
Strategic Investors Fund VIII L.P. 7,668,649 17 357
Total Cash 7,398,648 1.6 1.6
Northern Trust Cash Account 7,398,648 16 100.0

*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

) (%) )
Total Fund Aggregate 17.9 -3.7 13.6 8.7 0.1 6.4 15.0 1.6 0.6 15.1
Total Fund Aggregate (Net) 17.7 -3.8 13.4 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 194 -5.5 154 5.9 -1.0 5.0 123 15 -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 12.6 336 16.4 10 16.9

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

Russell 1000 HEDI Moderate GR USD 327 -0.9 234 114 48 154 30.9 139 9.0 14.8
Northern Trust Russell 1000 Index 314 -4.8 217 12.1 0.9 13.2 331 16.4 1.6 16.3
Northern Trust Russell 1000 Index (Net) 314 -4.9 217 121 0.9 13.2 331 16.4 1.5 16.3

Russell 1000 314 -4.8 217 121 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) 244 -15.8 10.0 26.1 -3.0 5.6 35.1 16.2 -0.8 24.3

Russell 2000 Value 224 -129 7.8 317 -7.5 42 34.5 18.0 -5.5 24.5

Russell 2000 255 -1.0 14.6 213 -44 49 388 16.3 -4.2 26.9
Northern Trust S&P 400 MidCap Index 26.2 -111 16.2 207 -2.2 9.8 335 17.9 -1.7 26.7
Northern Trust S&P 400 MidCap Index (Net) 26.2 -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 7.9 -17 26.6
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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 220 -138 25.0 10 -08 -4.9 228 17.3 -121 7.8
Northern Trust MSCI EAFE Index 223 -13.2 251 14 -0.5 - - - - -
Northern Trust MSCI EAFE Index (Net) 222 -13.3 25.0 1.3 -0.6 - - - - -

MSCI EAFE 220 -138 25.0 10 -0.8 -4.9 228 17.3 -12.1 78
WCM Focused Growth International 36.7 -6.5 - - - - - - - -
WCM Focused Growth International (Net) 357 -74 - - - - - - - -

MSCI ACWI ex USA 215 -14.2 272 4.5 -5.7 -39 15.3 16.8 -13.7 ne
Hexavest International Equity 17.0 -10.9 - - - - - - - -
Hexavest International Equity (Net) 16.4 1.3 - - - - - - - -

MSCI EAFE 22.0 -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 n2 -14.9 22 2.6 182 -184 18.9
Dimensional Emerging Markets Value (Net) 2.6 -11.9 338 19.8 -18.8 -4.4 -38 - - -

MSCI Emerging Markets 184 -14.6 37.3 1n2 -14.9 22 2.6 182 -184 18.9
GQG Partners Emerging Markets Equity 231 -13.6 - - - - - -- - -
GQG Partners Emerging Markets Equity (Net) 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 26 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 72
Northern Trust Barclays Aggregate Index 87 0.0 35 2.6 0.6 6.1 -2.3 4.3 7.8 6.6
Northern Trust Barclays Aggregate Index (Net) 87 0.0 34 25 0.5 6.0 -2.3 42 7.8 6.6

BBgBarc US Aggregate TR 87 0.0 35 2.6 0.5 6.0 20 4.2 7.8 6.5
Northern Trust 1-5 Year Credit Bond 6.5 11 2.2 2.4 13 1.8 1.0 -- - -
Northern Trust 1-5 Year Credit Bond (Net) 6.4 1.0 21 23 12 1.8 - - - -

BBgBarc US Credit 1-5 Yr TR 6.6 11 23 2.6 11 19 12 55 30 54

Total TIPS 6.9 -0.3 19 4. -0.4 0.9 == = = =
BBgBarc US TIPS TR 84 -1.3 30 47 -14 36 -8.6 7.0 136 6.3
BBgBarc US TIPS 1-10 Yr TR 6.9 -0.3 19 4.0 -0.5 0.9 -5.6 5.0 89 52
IR&M 1-10 Year Index 6.9 -0.3 19 41 -04 0.9 - -- -- --
IR&M 1-10 Year Index (Net) 6.9 -0.3 18 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 5.0 89 52
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Total High Yield Bonds* 13.7 -2.4 7.9 15.7 -3.4 1.4 9.3 13.5 31 15.0
BBgBarc US High Yield TR 14.3 21 75 17.1 -45 25 7.4 15.8 50 15.1
Sky Harbor Broad High Yield Market 137 -2.4 79 15.7 -34 14 9.3 -- - -
Sky Harbor Broad High Yield Market (Net) 134 -2.7 76 15.1 -3.9 0.8 87 - - -

BBgBarc US High Yield TR 14.3 21 75 17.1 -45 25 74 15.8 5.0 15.1

Summit Partners Credit Fund Il, L.P.

Summit Partners Credit Fund lll, 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 33 5.9 27 27 71 - - -
Beach Point Leveraged Loan (Net) 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 Market Debt (Net) 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 - - -
JP Morgan GBI EM Global Diversified TR USD 135 -6.2 152 9.9 -14.9 -5.7 -9.0 16.8 -1.8 15.1
Stone Harbor Emerging Markets LCD (Net) 1311 -9.8 154 9.0 -15.2 -8.5 -12.6 - - --

JP Morgan GBI EM Global Diversified TR USD 135 -6.2 15.2 99 -14.9 -5.7 -9.0 16.8 -18 151

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund 111

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

Total Fund Aggregate | As of March 31, 2020

Total Real Estate 6.7 9.5 8.3 5.4 18.9 22.0 ns5 16.7 7.7 13.6
NCREIF ODCE Equal Weighted 6.1 8.3 7.8 9.3 152 124 134 1no 16.0 16.1
A.EW Core Property Trust (Net) 5.2 6.8 71 76 12.4 10.4 - - - -

NCREIF ODCE (net) 44 7.4 6.7 7.8 14.0 ns 129 9.8 15.0 15.3

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VI, L.P.

Total Natural Resources (Net) 39.0 -15.7 - - - - - - - -
FTSE Gold Mines PR USD 412 -1.3 o1 59.6 214 -15.2 -532 -154 -15.9 29.0
S&P Global Natural Resources Index TR USD 7.2 -12.6 22.7 323 -24.0 -9.7 15 72 -14.9 1.0
First Eagle Gold Fund (Net) 39.0 -157 - - - - - - - -

FTSE Gold Mines PR USD 412 1.3 9.1 59.6 214 -15.2 -532 -154 -15.9 29.0
S&P Global Natural Resources Index TR USD 172 -12.6 227 323 -24.0 -9.7 15 72 -14.9 1.0

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

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 104 -4.7 86 54 -11 30 9.1 6.4 -5.3 10.2
MSCIACWI 26.6 -94 24.0 7.9 24 42 228 16.1 -7.3 127
36 South Kohinoor Series Three (Net) -9.9 -0.9 -8.6 -6.3 - - - - - -

HFRI Macro (Total) Index 6.5 -4.1 22 1.0 -1.3 5.6 -04 -0.1 -4.2 81
Tse Capital Offshore Fund, Ltd. (Net) 6.4 4.4 -4.3 5.3 - - - - - -
HFRI Macro (Total) Index 6.5 -41 22 1.0 -1.3 5.6 -04 -0.1 -42 81
Sculptor Credit Opportunities (Net) 11 6.5 97 19.3 - - - - - -
BBgBarc US High Yield TR 14.3 21 7.5 17.1 4.5 25 74 15.8 5.0 15.1

Total Private Equity
Arboretum Ventures V, L.P.
Ironsides Co-Investment Fund IlI, L.P.
Ironsides Direct Investment Fund V, L.P.
Ironsides Partnership Fund Ill, L.P.
Ironsides Partnership Fund V, L.P.

Strategic Investors Fund VIII L.P.

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Fiscal Year Performance

Fiscal Fiscal Fiscal
2019 2018 2017

) (%) (%)
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) 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 na 12 21 152 10.1 24 244 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 8.5 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

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

Russell 1000 HEDI Moderate GR USD 17.9 14.3 13.6 i 10.1 218 187 10.0 31.0 14.4
Northern Trust Russell 1000 Index 10.0 14.5 18.0 3.0 7.4 25.3 21.2 4.3 321 15.8
Northern Trust Russell 1000 Index (Net) 10.0 144 18.0 3.0 73 253 21.2 43 32.0 158

Russell 1000 10.0 14.5 18.0 29 74 254 212 44 319 152
Loomis Sayles Small Cap Value -1.0 1.9 19.9 -0.5 5.7 24.8 258 -1.0 39.7 19.8
Loomis Sayles Small Cap Value (Net) -17 11 19.0 -1.2 5.0 239 249 -17 389 19.0

Russell 2000 Value -6.2 13.1 24.9 2.6 08 225 248 -14 314 251

Russell 2000 -33 17.6 24.6 -6.7 6.5 236 242 -21 374 215
Northern Trust S&P 400 MidCap Index 1.4 135 18.5 14 6.4 25.2 25.2 -2.3 39.5 25.3
Northern Trust S&P 400 MidCap Index (Net) 13 13.4 18.5 1.3 6.4 25.2 25.2 -2.3 39.5 253

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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

) (%) ) ) ) ) ) ) )

Total International Developed Market Equity 4.5 77 23.3 -10.8 -0.6 16.5 15.7 -14.5 35.2 1.5
MSCI EAFE 11 6.8 20.3 -102 -42 236 18.6 -13.8 304 59
Northern Trust MSCI EAFE Index 14 73 20.7 -9.9 - - - - - -
Northern Trust MSCI EAFE Index (Net) 1.3 7.2 20.6 -9.9 - - - - - -

MSCI EAFE 11 6.8 20.3 -102 -4.2 236 18.6 -13.8 304 59
WCM Focused Growth International 131 - - - - - - - - -
WCM Focused Growth International (Net) 122 - - - - - - - - -

MSCI ACWI ex USA 13 7.3 20.5 -10.2 -5.3 218 13.6 -14.6 29.7 104
Hexavest International Equity 19 - - -- - - - -- - -
Hexavest International Equity (Net) 14 - - - - - - - - -

MSCI EAFE 11 6.8 20.3 -10.2 42 236 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 -12.1 -5.1 14.3 29 -16.0 278 232
Dimensional Emerging Markets Value (Net) 20 57 276 -11.8 -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) 9.4 10.0 - - - - - - - -

MSCI Emerging Markets 12 82 237 -12.1 -5.1 14.3 29 -16.0 27.8 232
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

) (%) ) ) ) ) ) ) )

Total Investment Grade Bonds 6.9 -0.3 0.0 4.9 17 55 0.4 6.1 6.7 1n.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 7.4 48 10.6
Northern Trust Barclays Aggregate Index 79 -0.4 -0.4 6.0 1.9 43 -0.8 75 38 10.0
Northern Trust Barclays Aggregate Index (Net) 78 -0.5 -0.5 6.0 19 4.3 -0.9 75 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 13 3.3 - - - -
Northern Trust 1-5 Year Credit Bond (Net) 6.0 -0.1 11 31 12 32 - - - -

BBgBarc US Credit 1-5 Yr TR 6.1 0.1 13 31 13 34 21 33 48 91

Total TIPS 4.8 1.5 -0.3 34 -2.0 = == = = =
BBgBarc US TIPS TR 48 21 -0.6 44 -17 44 -4.8 7z 7.7 9.5
BBgBarc US TIPS I-10 Yr TR 47 15 -0.3 33 -1.9 36 -31 6.3 7.5 85
IR&M 1-10 Year Index 48 1.5 -0.3 34 -2.0 - - - - -
IR&M 1-10 Year Index (Net) 47 14 -0.4 33 -2.1 - - - - -

BBgBarc US TIPS I-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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

(%) ) (%) ) (%) (%) ) ) )

Total High Yield Bonds* 6.4 2.8 13.3 0.8 -1.4 124 8.8 5.2 14.7 24.7
BBgBarc US High Yield TR 75 26 127 16 -04 nz 9.5 7.3 15.6 26.8
Sky Harbor Broad High Yield Market 6.4 28 13.3 0.8 -1.4 12.4 - - - -
Sky Harbor Broad High Yield Market (Net) 6.1 25 129 0.3 -1.9 n.s - - - -

BBgBarc US High Yield TR 75 26 127 16 -04 nz 9.5 7.3 15.6 26.8

Summit Partners Credit Fund Il, 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 45 35 45 2.9 33 6.1 9.5 - - -
Beach Point Leveraged Loan (Net) 4.0 28 38 22 26 55 8.8 - - -

Credit Suisse Leveraged Loans 41 47 7.5 09 22 6.1 7.6 33 9.7 17.7

Total Emerging Market Debt (Net) 6.9 -4.5 6.4 0.1 -16.9 1.1 -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 LCD (Net) 6.9 -45 6.4 0.1 -16.9 11 -14 - - -

JP Morgan GBI EM Global Diversified TR USD 9.0 23 6.4 20 -154 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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2019 2017 2016 2015 2014 2013 2012 201
(%) (%) (%) (%) (%) (%) (%) (%)

Total Real Estate 8.0 8.7 6.6 n.2 19.2 16.0 18.8 7.7 13.8 -8.7
NCREIF ODCE Equal Weighted 6.9 8.6 8.1 122 14.6 123 1.8 125 204 -7.7
A.EW Core Property Trust (Net) 6.0 73 6.9 10.3 122 1.0 - - - -

NCREIF ODCE (net) 55 7.5 6.9 10.8 134 1.8 i 1.3 19.4 -6.8

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VI, L.P.

Total Natural Resources (Net) 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
First Eagle Gold Fund (Net) 9.2 -6.8 - - - - - - - -

FTSE Gold Mines PR USD 18.6 -14 -218 68.5 =310 10.2 -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

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

Total Fund Aggregate | As of March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

) (%) ) &) (%) ) (%) ) (%)

Total Hedge Funds 2.0 -1.9 0.5 -5.1 44 4.1 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 ns5 9.1
MSCIACWI 57 10.7 18.8 -37 07 22.9 16.6 -6.5 301 1.8
36 South Kohinoor Series Three (Net) -4.8 -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) 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) 37 1.8 18.6 -0.8 - - - - - -
BBgBarc US High Yield TR 7.5 2.6 127 16 -04 nz 9.5 7.3 15.6 26.8

Total Private Equity
Arboretum Ventures V, L.P.
Ironsides Co-Investment Fund IlI, L.P.
Ironsides Direct Investment Fund V, L.P.
Ironsides Partnership Fund Ill, L.P.
Ironsides Partnership Fund V, L.P.

Strategic Investors Fund VIII L.P.

—————
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MEKETA

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

InvMetrics Public DB Net Return Comparison
Ending March 31, 2020
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Quarter Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile -9.6 4.7 13 46 45 6.5 74
25th Percentile 124 71 4.1 34 38 56 6.6
Median 137 -8.3 53 27 33 51 6.1
75th Percentile -15.1 -9.6 -6.7 2.0 29 46 57
95th Percentile -16.7 114 -8.8 1.0 2.0 36 47
# of Portfolios 422 421 421 407 381 355 308
Total Fund Aggregate 111 (12) 5.7 9) -2.8 (11) 32 (33) 38 (27) 52 (44) 6.4 (40)
Policy Benchmark -12.1 (20) -6.8 (18) -39 (17) 34 (27) 39 (24) 51 (52) 6.5 (32)
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M E KETA City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2020

Asset Allocation on March 31, 2020

Actual Actual
Dimensional Emerging Markets Value $16,381,448 7.0%
GQG Partners Emerging Markets Equity $11,033,957 4.7%
Hexavest International Equity $13,320,879 5.7%
Loomis Sayles Small Cap Value $11,531,355 5.0%
Northern Trust MSCI EAFE Index $26,117,557 1.2%
Northern Trust Russell 1000 Index $57,659,308 24.8%
Northern Trust S&P 400 MidCap Index $5,741,266 2.5%
RhumbLine HEDI $73,100,806 31.4%
WCM Focused Growth International $18,040,162 7.7%
Total $232,926,740 100.0%

E——
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MEKETA

City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2020

Global 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 MSCI ACWI

Energy — 2.7 37

Materials _4424

Industrials q 12.3

Cons. Disc. _

Cons. Staples —g 3

I 12, 8
Health Care 132

Financials M———————

Info. Tech. ﬁ1§4

Comm, Sy, E——
Utilifies Mmmmm— 2.5

36
Real Estate Mm—I120,

0.0 5.0 10.0 15.0 20.0 25.0

I Global Equity MSCI ACWI

Portfolio Index
Q1-20 Q1-20
2329 == 274.2
4619 3040 4567
153.7 1731 158.5
28 7.3 4.0
15.2 15.2 19.4
2.5 29 2.2
1.0 10.8 1.3
32 31 31
1.0 1.0 1.0
MICROSOFT 2.9%
APPLE 2.5%
AMAZON.COM 1.4%
JOHNSON & JOHNSON 1.0%
BERKSHIRE HATHAWAY 'B' 1.0%
ALPHABET A 0.9%
ALPHABET 'C' 0.9%
FACEBOOK CLASS A 0.9%
VISA'A' 0.8%
PROCTER & GAMBLE 0.7%
Total 12.9%
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M E KETA City of Ann Arbor Employees' Retirement System

Global Equity | As of March 31, 2020

Global Equity Region Allocation

vs MSCI ACWI

Region

North America ex U.S. 0.7% 2.7% -2.1%
United States 66.3% 56.7% 9.6%
Europe Ex UK. 8.3% 13.4% -5.2%
United Kingdom 2.3% 4.3% -2.0%
Pacific Basin Ex Japan 4.2% 3.2% 1.0%
Japan 8.6% 7.5% 1.1%
Emerging Markets 9.5% 11.4% -1.9%
Other 0.2% 0.6% -0.5%
Total 100.0% 100.0% 0.0%

—————
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MEKETA

Asset Allocation on March 31, 2020

Actual Actual
Loomis Sayles Small Cap Value $11,531,355 7.8%
Northern Trust Russell 1000 Index $57,659,308 39.0%
Northern Trust S&P 400 MidCap Index $5,741,266 3.9%
RhumbLine HEDI $73,100,806 49.4%
Total $148,032,736 100.0%

MEKETA INVESTMENT GROUP

City of Ann Arbor Employees' Retirement System

Total Domestic Equity | As of March 31, 2020

Total Domestic Equity Style Map
3 Years Ending March 31, 2020

Large Large
Value Northern Trust Russell 1000 Index Growth
| ] | ]

Dow Jones U.S. Total Stock Market|® Russell 3000

Total Domestic Equity

Northern Trust S&P 400 MidCap Index

Loomis Sayles Small Cap Value

| ] | ]
Small Small
Value Growth




M E KETA City of Ann Arbor Employees' Retirement System

Total Domestic Equity | As of March 31, 2020

Total Domestic Equity Characteristics

Portfolio Index

Q1-20 Q1-20
Market Value ($M) 148.0 -- 167.6
Number Of Holdings 1220 2976 1224

Weighted Avg. Market Cap.

($B) 204.2 227.2 213.2

Median Market Cap ($B) 5.4 11 6.7

P/E Ratio 171 16.8 22.6

Yield 2.1 2.3 18

EPS Growth - 5 Yrs. 122 129 13.2

Price to Book 3.6 3.6 35

Beta (holdings; domestic) 1.0 1.0 1.0
e MICROSOFT 4.6%
Materials My 3.0 APPLE 3.9%
Industials M——— 2.3 AMAZON.COM 2.2%
Cons. Disc. — 100 JOHNSON & JOHNSON 15%
Cons. Staples FE———pT59 BERKSHIRE HATHAWAY 'B 1.5%
Heélth Cére 1;9 . 156 ALPHABET A 1.5%

Financials q R

Info. Tech. 23_84_5 ALPHABET 'C' 1.4%
Comm. Sve, E— 3 FACEBOOK CLASS A 1.3%
Utiities M 2.5 , VISA'A' 1.2%
Real Estate S 30, PROCTER & GAMBLE 1.2%
00 50 100 150 200 250 300 Total 20.2%

I Total Domestic Equity Russell 3000

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

Total International Equity | As of March 31, 2020

Asset Allocation on March 31, 2020 vel iemete By Sl 2y
3 Years Ending March 31, 2020

Actual Actual

Dimensional Emerging Markets Value $16,381,448 19.3%

. . o
GQG Partners Emerging Markets Equity $11,033,957 13.0% Large Large
Hexavest International Equity $13,320,879 15.7% Value Growth
Northern Trust MSCI EAFE Index $26,17557  30.8% u Norther Trust MSCI EAFE Index u
WCM Focused Growth International $18,040,162 21.3% Total International Equity
Total $84,894,003 100.0% MSCI ACWI

MSCI ACWI ex USA IMI Gross
Dimensional Emerging Markets Value

| ] | ]
Small Small
Value Growth
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M E KETA City of Ann Arbor Employees' Retirement System

Total International Equity | As of March 31, 2020

Total International Equity Characteristics

Portfolio Index

Q1-20 Q1-20
Market Value ($M) 84.9 -- 106.6
Number Of Holdings 3410 6578 3356

Weighted Avg. Market Cap.

63.3 60.8 69.3
($B)
Median Market Cap ($B) 1.0 12 15
P/E Ratio 12.9 12.9 15.9
Yield 3.2 3.7 2.9
EPS Growth - 5 Yrs. 9.2 84 9.2
Price to Book 2.7 24 25
Beta (holdings; domestic) 1.0 1.0 1.0
Sector Allocation (%) vs MSCI ACWI ex USA IMI Top 10 Holdings
TENCENT HOLDINGS 1.7%
Energy _4'34_8
Materiols T—— 2 . CSL 1.4%
Indusirials S——— 20 TOYOTAMOTOR 1.4%
Cons. Disc. —;2.4 AlA GROUP 12%
Cons. Staples I — 11%% LVMH 11%
Health Careqn] " CH'NA MOB”_E 10%
Financials 18.2 MERCADOLIBRE 1.0%
Info. Tech. q 12.0
: EXPERIAN 0.9%
Comm_ Sy E—— ]
Utifios Mmm—26 RELIANCE INDUSTRIES 0.9%
Real Estate Mm—17 41 TAIWAN SEMICON.SPN.ADR 1:5 0.9%
Total 11.6%
0.0 50 10.0 15.0 200
I Total International Equity MSCI ACWI ex USA IMI
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M E KETA City of Ann Arbor Employees' Retirement System

Total International Equity | As of March 31, 2020

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region

North America ex U.S. 1.7% 6.3% -4.6%
United States 7.0% 0.0% 7.0%
Europe Ex UK. 23.0% 30.7% -1.7%
United Kingdom 6.2% 10.2% -4.0%
Pacific Basin Ex Japan 11.6% 7.5% 4.1%
Japan 24.0% 18.3% 5.7%
Emerging Markets 26.3% 25.4% 0.9%
Other 0.3% 1.6% -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 March 31, 2020

Asset Allocation on March 31, 2020
Actual Actual

Total Fixed Income Characteristics
vs. BBgBarc US Universal TR

Beach Point Leveraged Loan $9,029,674 6.9% Portfolio Index Portfolio
IR&M 1-10 Year Index ‘ $16,578,755 12.7% Q1-20 Q1-20 Q4-19
Northern Trust 1-5 Year Credit Bond $37,131,310 28.5%
Northern Trust Barclays Aggregate Index $35,702,364 27.4%
Sky Harbor Broad High Yield Market $9,129,070 7.0% Yield to Maturity 3.1 25 28
Stone Harbor Emerging Markets LCD $10,935,285 8.4% Average Duration 41 6.2 4.0
Summit Partners Credit Fund I, L.P. $7,241108 5.6% Average Quality A AA A
Summit Partners Credit Fund lll, L.P. $4,456,071 3.4% Weighted Average Maturity 55 124 55
Total $130,203,637 100.0%

Sector Allocation Credit Quality Allocation

55 75
70

501
65 62.8

45+ 60—

a0F 396 394 551

35 50

L 451

301 a0l 407
35

25 0L

201 251

151 ?g r 171 8

10.3 n 25
W 87 44 L o 139 19,,
5 5 32
0 0104 11 . 10 0 - 25 2306 01 0201 06
usT Corporate MBS Foreign ~ Muni Other Cash B cce ce RNOtd Cash
Agency ate!
I Total Fixed Income BBgBarc US Universal TR I Total Fixed Income BBgBarc US Universal TR
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MEKETA

Account Information

Account Name RhumbLine HEDI
Account Structure Separate Account

Investment Style Passive
Inception Date 3/01/20
Account Type US Equity
Benchmark Russell 1000 HEDI Moderate GR USD
Universe eV US Large Cap Core Equity Gross

Portfolio Performance Summary

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

Northern Trust Russell 1000

-20.2 -8.0 4.6 6.2 9.3 104 7.6 Jul-06
Index
Northern Trust Russell 1000 202 81 46 6.2 93 104 75
Index (Net)

Russell 1000 -20.2 -8.0 46 6.2 9.3 104 7.5 Jul-06
ev L{S Large Cap C ore -19.8 -8.1 42 58 9.0 10.3 7.7 Jul-06
Equity Gross Median
evUsLarge Cap Core 55 49 44 4 42 43 56 Jul-06
Equity Gross Rank

Top 10 Holdings
MICROSOFT 5.2%
APPLE 4.2%
JOHNSON & JOHNSON 1.9%
ALPHABET A 1.8%
BERKSHIRE HATHAWAY 'B' 1.8%
ALPHABET 'C' 1.7%
AMAZON.COM 1.6%
PROCTER & GAMBLE 1.5%
VISA'A' 1.5%
MASTERCARD 1.4%

City of Ann Arbor Employees' Retirement System

RhumbLine HEDI | As of March 31, 2020
RhumbLine HEDI Characteristics

Portfolio
Q1-20
Market Value ($M) 731 -
Number Of Holdings 225 997
\(’:Vaefgg‘; Avg. Market 220.4 2410
Median Market Cap ($B) 21.0 7.4
P/E Ratio 18.6 171
Yield 2.0 2.3
EPS Growth - 5 Yrs. 1.3 131
Price to Book 4.0 37
Beta (holdings; domestic) 0.9 1.0
Energy 13 25
Materials 3.2 2.6
Industrials 13.9 8.7
Consumer Discretionary 10.0 10.1
Consumer Staples 1.3 7.3
Health Care 1.9 15.3
Financials 13.8 1.1
Information Technology 24.7 251
Communication Services 77 10.3
Utilities 0.9 35
Real Estate 13 3.6

MEKETA INVESTMENT GROUP



MEKETA

Account Information

Account Name Northern Trust Russell 1000 Index
Account Structure Commingled Fund

Investment Style Passive
Inception Date 7/01/06
Account Type US Stock Large Cap Core
Benchmark Russell 1000
Universe eV US Large Cap Core Equity Gross

Portfolio Performance Summary

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

Northern Trust Russell 1000
Index

Northern Trust Russell 1000
Index (Net)
Russell 1000

eV US Large Cap Core
Equity Gross Median

eV US Large Cap Core
Equity Gross Rank

Top 10 Holdings

MICROSOFT 5.1%
APPLE 4.5%
AMAZON.COM 3.5%
FACEBOOK CLASS A 1.7%
BERKSHIRE HATHAWAY 'B' 1.5%
ALPHABET 'C' 1.5%
ALPHABET A 1.5%
JOHNSON & JOHNSON 1.5%
JP MORGAN CHASE & CO. 1.2%
VISA'A' 1.2%

-20.2 -8.0 4.6 6.2 9.3 104 7.6

-20.2 -8.1 4.6 6.2 9.3 10.4 75

-20.2 -8.0 4.6 6.2 9.3 104 7.5 Jul-06

-19.8 -81 42 58 9.0 10.3 7.7 Jul-06

55 49 44 41 42 43 56 Jul-06

City of Ann Arbor Employees' Retirement System

Northern Trust Russell 1000 Index | As of March 31, 2020

Northern Trust Russell 1000 Index Characteristics

Portfolio Index
Q1-20 Q1-20

Market Value ($M) 57.7 - 142.3
Number Of Holdings 996 997 993
Weighted Avg. Market

2411 241.0 249.5
Cap. ($B)
Median Market Cap

74 74 10.5

(sB)
P/E Ratio 171 171 231
Yield 2.3 2.3 1.8
EPS Growth - 5 Yrs. 131 131 135
Price to Book 3.7 3.7 3.8
Beta (hf)ldlngs; o 6 .
domestic)
Energy 2.5 2.5 41
Materials 2.6 2.6 28
Industrials 8.7 8.7 9.5
Consumer 101 101 10.0
Discretionary
Consumer Staples 7.3 7.3 6.7
Health Care 153 15.3 13.9
Financials 11 11 13.0
Information Technology 251 251 23.0
Communication 10.3 10.3 9.9
Services
Utilities 35 35 32
Real Estate 3.6 3.6 37

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust S&P 400 MidCap Index | As of March 31, 2020

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 Q1-20 Q1-20

Investment Style Passive

Inception Date ) S/OVOT Market Value ($M) 5.7 = 8.2
Account Type US Stock Mid Cap Core .

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

Weighted Avg. Market

Ca ($B) 4.8 4.8 6.0
Portfolio Performance Summary p'_
Median Market Cap 59 59 43
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Sl ($B) ‘ ' '
%) %) %) %) %) (%) 6) P/E Ratio 14.6 14.6 217
N9rthern Trust S&P 400 207 -225 Al 0.6 49 79 53 Jun-07 Yield 2.3 2.3 17
MidCap Index EPS Growth - 5 Yrs. 1.5 14 1.6
Northern Trust S&P 400 207 225 41 05 49 79 - Price to Book 24 24 27
MidCap Index (Net) Beta (holdings:
S&P 400 MidCap 297 225 41 06 49 7.9 52 Jun-07 domestic) 9si 12 12 11
eV US Mid Cap Equity 259 -170 04 27 69 oI 62  Jun-07
Gross Median
eV US Mid Cap Equity 68 74 noer 72 70 65 Jun-07  Energy 1.0 1 21
Gross Rank .
Materials 59 6.0 6.1
Industrials 16.2 16.1 15.6
Consumer
CRICTHOIdINgS onsum 121 12.4 136
DOMINO'S PIZZA 10%  Discretionary
TYLER TECHNOLOGIES 0.9% Consumer Staples 3.7 41 2.9
WEST PHARM.SVS. 0.9% Health Care 1.9 n7 9.7
TELEDYNE TECHS. 08%  Financials 15.8 15.8 16.6
FACTSET RESEARCH SYS. 0.8% Information Technology 16.4 16.3 15.6
TERADYNE (XSC) G [CE——
MEDICAL PROPS TRUST 07%  Services 2 2l &
E’;‘;‘E'Sﬁ\f - O7%  Utilities 51 49 46
0,
0-7% " Real Estate 9.9 9.6 12
MOLINA HEALTHCARE 0.7%

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Loomis Sayles Small Cap Value | As of March 31, 2020

Account Information Loomis Sayles Small Cap Value Characteristics
Account Name Loomis Sayles Small Cap Value Portfolio Index
Account Structure Separate Account Q1-20 Q1-20
Investment Style Active
| tion Dat 4/01/97
neeption o /o Market Value ($M) 15 - 172
Account Type US Stock Small Cap Value ; .
Benchmark Russell 2000 Value Number Of Holdings 134 1391 133
Universe eV US Small Cap Value Equity Gross
Weighted Avg. Market
} 9 9 2.9 16 38
Portfolio Performance Summary Cap. ($B)
Median Market Ca
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs (38) P 2.0 04 3.2
% % % % % %
) v N ) P/E Ratio 12.4 10.5 19.5
'\‘/‘;m's Sayles Small Cap 329 264 77 -4 34 69 90 Apro7 Yield 21 32 1.5
Loomis Sayles Small Cap EPS Growth - 5 Yrs. 12.6 8.6 13.3
Value (Net) -330 -269 -84 21 27 6.2 - Price to Book 20 16 2.2
Russell 2000 Value -357 296 95 -24 18 48 70 Apr-97  Beta (holdings; 13 13 12
Russell 2000 306 240 -46 02 42 69 68 Apr-97  domestic) ' ' '
eV US Small Cap Value
Equity Gross Median 349 -286 8.6 20 29 6.4 89  Apr-97
eV US Small Cap Value Energy 1.6 34 31
Equity Gross Rank 3 38 38 38 35 30 48 Apr-or Materials 31 4.3 3.2
Industrials 18.7 12.4 19.5
Top 10 Holdings CfansurTler 8.4 78 9.9
Discretionary
(o)
NOMAD FOODS 1:5% Consumer Staples 45 34 4.0
GCI LIBERTY A 5% ealth C 75 6.0 5.3
ARCOSA 15% ealth Care : . _
EMPLOYERS HOLDINGS 15% Financials 204 29.9 23.0
AEROJET ROCKETDYNE HDG. 1.4% Information Technology 131 14 12.0
CATALENT 1.3% Comrnumcaﬂon a7 52 38
NEXTERA ENERGY PARTNERS 1.3% Services
ALLETE 1.3% Utilities 6.3 76 51
REXFORD INDUSTRIAL REAL. 1.3% Real Estate 6.7 1.5 7.3
LITTELFUSE 1.3%

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust MSCI EAFE Index | As of March 31, 2020

Account Information Northern Trust MSCI EAFE Index Characteristics

Account Name Northern Trust MSCI EAFE Index Portfolio Index
Account Structure Commingled Fund Q1-20 Q1-20
Investment Style Passive
Inception Date 12/0114 Market Value ($M) 261 - 30.6
Account Type Non-US Stock Developed Number Of Holdings 046 o18 057
Benchmark MSCI EAFE
Universe eV EAFE Core Equity Gross
Weighted Avg. Market
. 4 g -
Portfolio Performance Summary Cap. ($B) 55 55.6 63.5
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs S.l. Median Market Cap 81 8.2 106
%) %) %) (%) (%) (%) = (sB) ' ' '
Northern Trust MSCI EAFE 225 138 14 02 _ _ 00 Dec-14 P/E Ratio 13.9 139 171
Index ’ ' ’ ’ ' Yield 39 3.9 3.2
Nc;rthern Trust MSCI EAFE 225 138 15 03 _ N 0.0 EPS Growth - 5 Yrs. 6.7 6.7 6.8
Index (Net) Price to Book 25 25 24
MSCI EAFE -22.8 -14.4 -18 -0.6 18 2.7 -0.3 Dec-14 Beta (hoIdings
j . ' 1.0 1.0 1.0
eV EAFE Core Equity 240 52 -6 02 29 44 07 Dect4a  domestic)
Gross Median
g\:oi?;igzre Fquity 4 3w 45 6 - - 64  Decd
Energy 3.9 4.0 49
Materials 6.6 6.7 7.0
Industrials 141 14.2 15.0
Top 10 Holdings Consumer
W . . 1.0 11 n7
NESTLE'N 2.7% Discretionary
ROCHE HOLDING 2.0% Consumer Staples 125 127 1.5
NSVSRT'SOR . 5% Health Care 141 14.3 1.6
TOYOTA MOTOR . .
2% Financials 16.3 16.5 18.5
ASTRAZENECA 1.0% f i hnol 76 76 6.7
JrTTp— p— In ormatlf)n Tec nology . . .
HSBC HOLDINGS 105  IOSEE 55 55 53
AIA GROUP 1.0% Services
SAP 0% Utilities 42 42 37
NOVO NORDISK 'B' 0.9% Real Estate 33 3.2 3.6

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

First Eagle Gold Fund | As of March 31, 2020

Account Information First Eagle Gold Fund Characteristics

Account Name First Eagle Gold Fund Portfolio Index
Account Structure Mutual Fund Q1-20 Q1-20
Investment Style Active
Inception Date TIOVIT \arket Value ($M) 78 - 87
Account Type Other .
Benchmark FTSE Gold Mines PR USD Number Of Holdings 22 1643 22
Universe eV Global Natural Resources Equity Net
Weighted Avg. Market
Portfolio Performance Summary Cap(.g(sB) ’ 146 1817 154
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs sl. Median Market Cap 40 99 50
) () () () () (%) * (58)
i P/E Ratio 17.0 15.8 358
First Eagle Gold Fund (Net) -105  16.0 - - - - 20 Jul-17 .
) Yield 12 29 0.9
FTSE Gold Mines PR USD -16.5 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural 329 -300 64 -27 33 22 67 JukH7 EPS Growth =S ¥rs > 10s 29
Resources Index TR USD Price to Book 2.0 3.2 2.5
eV Global Natural Beta (holdings;
Resources Equity Net - - - - - - - Jul-17 dome(stic) i 0.4 10 0.2
Median
eV Global Natural
Resources Equity Net - - - - - - - Jul-17 Energy 0.0 34 0.0
Rank Materials 70.9 41 722
Industrials 0.0 10.3 0.0
Consumer 0.0 102 0.0
Discretionary
NEWMONT 14.2%
BARRICK GOLD (NYS) 13.3% Consumer Staples 0.0 9.1 0.0
WHEATON PRECIOUS METALS oy  Health Care 0.0 14.6 00
NOVAGOLD RES. (ASE) 6.6% Financials 0.0 135 0.0
MAG SILVER 6.6% Information Technology 0.0 19.1 0.0
B2GOLD 6.4% Communication
AGNICO-EAGLE MNS. (NYS) 6.0% Services 0.0 88 0.0
NEWCREST MINING 53%  Utilities 0.0 38 0.0
FRANCO-NEVADA 5.1% Real Estate 0.0 31 0.0
ROYAL GOLD 4.9%

E——
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 Summary

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

Hexavest International

264 -20. - = e - 88  Aug-17
Equity (Net) 6 08 88 Aug
MSCI EAFE 228 -14.4 -18 -0.6 18 27 -52  Aug-17
eVEAFECoreEquity .0 52 46 02 29 44 55  Aug-7
Gross Median
eV EAFE Core Equity
Gross Rank 76 88 85 Aug-17

Top 10 Holdings

TOYOTAMOTOR 6.1%
KDDI 3.8%
SONY 3.6%
SEVEN & I HDG. 3.3%
TAKEDA PHARMACEUTICAL 3.0%
NTT DOCOMO INC 2.7%
ASTELLAS PHARMA 2.0%
TERUMO 2.0%
NINTENDO 2.0%
SUZUKEN 1.9%

City of Ann Arbor Employees' Retirement System

Hexavest International Equity | As of March 31, 2020

Hexavest International Equity Characteristics

Portfolio Index
Q1-20 Q1-20

Market Value ($M) 133 - 18.1
Number Of Holdings 215 918 215
Weighted Avg. Market

39.2 55.6 68.8
Cap. ($B)
Median Market Cap

18.5 8.2 217
(sB)
P/E Ratio 131 13.9 14.5
Yield 28 39 3.6
EPS Growth - 5 Yrs. 12.4 6.7 7.0
Price to Book 2.2 2.5 2.2
Beta (hf)ldlngs; 0.9 6 1
domestic)
Energy 0.0 4.0 9.4
Materials 2.9 6.7 8.2
Industrials 17.1 14.2 10.5
ansumer 18.4 11 74
Discretionary
Consumer Staples 18.0 127 14.2
Health Care 18.2 14.3 124
Financials 52 16.5 20.3
Information Technology 4.2 7.6 1.0
Comrnumcaﬂon 10.6 55 37
Services
Utilities 2.7 4.2 15
Real Estate 2.1 32 1.8

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

WCM Focused Growth International | As of March 31, 2020

Account Information WCM Focused Growth International Characteristics

Account Name WCM Focused Growth International Portfolio Index
Account Structure Commingled Fund Q1-20 Q1-20
Investment Style Active
Inception Date 8/0WI7  Market Value ($M) 18.0 ~- 216
Account Type Non-US Stock Developed Number Of Holdings 31 2404 29
Benchmark MSCI ACWI ex USA
Universe eV EAFE Core Equity Gross
Weighted Avg. Market
Portfolio Performance Summary Cap. ($B) 88.3 692 1013
QTD 1Yr 3Yrs 5Yrs 7Yrs10 Yrs 1 1 22?30)“3” Market Cap 338 5.9 44.4
% % % % % %
) Y O ) I ) U P/E Ratio 26.4 131 326
:N::M o useld(,ff rSWth 66 02 o~ - - - 46 Augt7  Yield 13 38 12
nternationat (Ne EPS Growth - 5 Yrs. 12.2 8.2 15.0
MSCI ACWI ex USA 234 -156 -20 -06 11 21 -55  Aug-17 Price to Book 4.4 25 58
eV EAFE Core Equit ;
o hoch WY 240 52 16 02 29 44 55 Aug7  Beta (holdings; 09 0 09
ross Meatan domestic) ’ ‘ ’
eV EAFE Core Equity
Gross Rank 4 ! I Augrlr
Energy 0.0 52 0.0
Materials 3.0 6.9 31
X Industrials 13.8 1.4 14.4
Top 10 Holdings p
onsumer
Cf\ll:lADIAN PACIFIC RY. o Discretionary °° " >
0,
¢ CIFICRY. 4.4% Consumer Staples 8.6 10.5 8.9
LULULEMON ATHLETICA 4.3% Ith 557 : :
EXPERIAN 4.0% H.eat .Care . 0.5 6.3
TENCENT HOLDINGS 42% Financials 8.7 19.3 7.2
RESMED 4.2% Information Technology 20.0 101 23.3
LVMH 4.2% Comrnumcaﬂon a1 75 36
NESTLE 'R' (OTC) 4% Services
ACCENTURE CLASS A 4.1% Utilities 0.0 37 0.0
TAIWAN SEMICON.SPN.ADR 1:5 4.0% Real Estate 0.0 2.9 0.0

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Dimensional Emerging Markets Value | As of March 31, 2020

Account Information Dimensional Emerging Markets Value Characteristics

Account Name Dimensional Emerging Markets Value Portfolio Index

Account Structure Mutual Fund Q1-20 Q1-20

Investment Style Active

Inception Date 21012 Market Value ($M) 16.4 — 227
Account Type Non-US Stock Emerging  \\;mber Of Holdings 2395 1397 2335
Benchmark MSCI Emerging Markets

Universe eV Emg Mkts Equity Net

Weighted Avg. Market

o 28.3 109.8 303
Portfolio Performance Summary ap-
Median Market Cap
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs S.. (38) 03 44 04
0, 0, [0) 0, 0, 0,
e 00 () (%) (% (%) P/E Ratio 72 122 10.4
Dimensional Emerging 319 -303 -83 -30 -32 - 23  Febz  Yied 5.0 34 36
Markets Value (Net) EPS Growth - 5 Yrs. 37 2 5.9
MSCI Emerging Markets -23.6 -17.7 -1.6 -04 -0.4 0.7 0.2 Feb-12 Price to Book 14 26 15
;‘g;’:{f Mhts Equity Net 250 190 27 09 05 13 08 Febl2  Beta (holdings: y y y
. domestic) :
€V Emg Mkts Equity Net o5 98 9o 84 94 - 99 Feb-i2
Rank
Energy 134 6.0 16.0
Materials 13.5 6.6 14.9
Top 10 Holdings Industrials 8.4 49 8.7
CHINA CON.BANK 'H 47% g?sr::i:;?oer:ar 6.4 15.5 6.9
RELIANCE INDUSTRIES 3.5% 2
CHINA MOBILE 2 0% Consumer Staples 2.4 6.5 2.6
. 0
INDL&COML BOC.H 5507 H.ealth.Care 18 34 1.3
VALE ON 9% Financials 312 219 29.1
HON HAI PRECN.IND 1.6°/° Information Technology 9.0 16.8 8.4
o o . 0
C icati
BANK OF CHINA 'H' 1.4% sz:;:::lca on 6.2 13.0 49
CNOOC (SZ9) 12% -
o < n
LUKOIL OAO SPN.ADR 1:1 1.0% ' ' '

MEKETA INVESTMENT GROUP



MEKETA

City of Ann Arbor Employees' Retirement System

GQG Partners Emerging Markets Equity | As of March 31, 2020

Account Information

Account Name GQG Partners Emerging Markets Equity
Account Structure Commingled Fund
Investment Style Active

Inception Date 7/01/17

Account Type Non-US Stock Emerging
Benchmark MSCI Emerging Markets
Universe eV Emg Mkts Equity Gross

Portfolio Performance Summary

QTD 1Yr 3Yrs 5Yrs 7Yrs10 Yrs
%) %) %) %) (%) (%
GQG Partners Emerging _ . _ _ _ . )
Markets Equity 19.4 1.4 0.2 Jul-17
MSCI Emerging Markets 236  -17.7 -16 -04 -04 0.7 -39 Jul17
eV Emg Mkts Equity 248 -85 -20 01 03 21 43 JuH7
Gross Median
eV Emg Mkts Equity 5 9 _ _ _ B 7 7
Gross Rank

Top 10 Holdings

ALIBABA GROUP HOLDING ADR 1:8 6.6%
TENCENT HOLDINGS 6.2%
HOUSING DEVELOPMENT FINANCE CORPORATION 4.9%
CHINA TOWER 'H' 4.3%
TAIWAN SEMICON.MNFG. 4.3%
CASH - USD 3.9%
NVIDIA 3.8%
BANK CENTRAL ASIA 3.7%
SAMSUNG ELECTRONICS 3.7%
CHINA MOBILE 3.1%

GQG Partners Emerging Markets Equity Characteristics

Portfolio Index
Q1-20 Q1-20
Market Value ($M) 1.0 -
Number Of Holdings 53 1397
Weighted Avg. Market
130.0 109.8
Cap. ($B)
Median Market Cap
374 4.4
(sB)
P/E Ratio 19.1 122
Yield 2.2 34
EPS Growth - 5 Yrs. 14.3 1.2
Price to Book 3.6 2.6
Beta (hf)ldlngs; o 0
domestic)
Energy 4.2 6.0
Materials 3.3 6.6
Industrials 4.3 49
ansumer 1.5 15.5
Discretionary
Consumer Staples 77 6.5
Health Care 2.3 34
Financials 19.3 21.9
Information Technology 238 16.8
Comrnumcaﬂon 132 130
Services
Utilities 4.3 2.5
Real Estate 1.6 2.9

106.4

46.0

1941
2.2
15.7
3.3

11

84
49
53

81

6.4
2.7
38.0
14.2

2.6

28
3.6

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund lll, L.P. | As of March 31, 2020

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 $4,011,754 $99,815 $5,579,334 $5,679,149 $1,988,246

Private Equity 2013 $6,000,000 $4,011,754 $99,815 $5,579,334 $5,679,149 $1,988,246

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 Co-Investment Fund IIl, L.P. | As of March 31, 2020

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 $7,349,055 $8,083,307 $4675637  $12758945  -$1,349,055
Total Account $6,000,000 $7,349,055 $8,083,307 $4,675,637 $12,758,945 -$1,349,055

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 December 31, 2019, the number of investments is 15 and a Net IRR of 18.3%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Direct Investment Fund V, L.P. | As of March 31, 2020

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
Private Equity 'Fr::j'sei E irect Investment 1 $3,000,000 $3.493,418 $967,907 $2,869,488 $3,837,395 -$493,418
Total Account $3,000,000 $3,493,418 $967,907 $2,869,488 $3,837,395 -$493,418

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 December 31,2019, the number of investments is 24 and a Gross IRR of 20.7%.

E——
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund V, L.P. | As of March 31, 2020

Account Information

Account Name Ironsides Partnership Fund V, L.P.
Account Structure Other
Investment Style Passive
Inception Date 3/09/20
Account Type Private Equity
Benchmark

Non-Marketable Securities Overview by Account Type

Total Value Unfunded
(RV + Dist) Commitment

Vintage Cumulative Cumulative

Account Type Account — Commitment Takedown  Distributions Value (RV)

Ironsides Partnership Fund
V, LP.

Total Account $3,000,000 $147,574 $0 $147,574 $147,574 $2,852,426

Private Equity 2020 $3,000,000 $147,574 $0 $147,574 $147,574 $2,852,426

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.

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

Strategic Investors Fund VIII L.P. | As of March 31, 2020

Account Information

Account Name Strategic Investors Fund VIII L.P.
Account Structure Other
Investment Style Active
Inception Date 2/01/17
Account Type Private Equity
Benchmark

Non-Marketable Securities Overview
As of March 31, 2020

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

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

Arboretum Ventures V, L.P. | As of March 31, 2020

Account Information

Account Name Arboretum Ventures V, L.P.
Account Structure Other
Investment Style Active
Inception Date 5/31/19

Account Type

Private Equity

Benchmark

Non-Marketable Securities Overview
As of March 31, 2020

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 $616,000 $0 $513,831 $513,831 $7,384,000
Total Account $8,000,000 $616,000 $0 $513,831 $513,831 $7,384,000

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust Barclays Aggregate Index | As of March 31, 2020

Account Information Credit Quality Allocation

Account Name Northern Trust Barclays Aggregate Index
Account Structure Commingled Fund 80
. 735 731

Investment Style Passive -
Inception Date 7/01/98

601
Account Type US Fixed Income Investment Grade
Benchmark BBgBarc US Aggregate TR 50
Universe eV US Core Fixed Inc Gross 401

Portfolio Performance Summary

QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs sl ol 1.1 112 120 123
() () () () () (% . R
AAA AA A BBB
Z°rt:'eer:t::rl]’zteiardays 33 90 49 34 32 39 49  Jul-98
Ngfthegrn Trust Barclays I Northern Trust Barclays Aggregate Index
Aggregate Index (Net) 33 9.0 48 33 31 38 - BBgBarc US Aggregate TR
BBgBarc US Aggregate TR 31 89 48 34 32 39 49 Jul-98
ev s Core Fixed Inc 19 78 47 35 34 42 53 Juk-98
Gross Median
; Sector Allocation
ev s Core Fixed Inc 19 21 38 66 78 89 93 Jul-98
Gross Rank
50
451 493434
Y 1. s
Northern Trust Barclays Aggregate Index Characteristics 5L
vs. BBgBarc US Aggregate TR 0 23241 28.828.7
Portfolio Index 22: T
Q1-20 Q1-20 151
T 45
5- 24
Yield to Maturity 16 17 23 0404 M 09 03
Average Duration 57 6.4 5.9 A;JeSnTcy Corporate MBS ABS Foreign Muni Cash
Average Quality AA AA AA
Weighted Average Maturity 77 13.3 79 I Northern Trust Barclays Aggregate Index
BBgBarc US Aggregate TR

MEKETA INVESTMENT GROUP




M E KETA City of Ann Arbor Employees' Retirement System

Northern Trust 1-5 Year Credit Bond | As of March 31, 2020

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 ol 366 380 374 5.4
Portfolio Performance Summary or
0 143 16.0
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs S.l. : 117 109
6 ) @) % % g S i | N |
0
Northern Trust 1-5 Year AAA AA A BBB
Credit Bond -1.2 28 2.5 2.2 2.1 - 2.1 Feb-13
Northern Trust 1-5 Year I Northern Trust 1-5 Year Credit Bond
Credit Bond (Net) 22 242120 20 BBgBarc US Credit 1-5 Yr TR
BBgBarc US Credit 1-5 Yr TR -2 28 26 22 21 27 22 Feb-13
eV US Short Duration
Fixed Inc Gross Median 04 34 25 20 18 21 18 Feb-13
eV US Short Duration Sector Allocation
Fixed Inc Gross Rank 78 63 o 25 18 - 18 Feb-13
80f- 789 772
701
Northern Trust 1-5 Year Credit Bond Characteristics 6ol
vs. BBgBarc US Credit1-5 Yr TR 50
Portfolio Index ‘;Z’
Q1-20 Q1-20 ol 211
134
101 7.2 93
. . 0 -
Yield to Maturlty 21 2.6 21 UST Corporate Foreign Muni
Average Duration 2.6 27 2.6 Agency
Average Quality A A A I Northern Trust 1-5 Year Credit Bond
Weighted Average Maturity 29 3.0 29 BBgBarc US Credit 1-5 Yr TR

MEKETA INVESTMENT GROUP




M E KETA City of Ann Arbor Employees' Retirement System

IR&M 1-10 Year Index | As of March 31, 2020

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
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs 1. or
) () (6 (%) (%) (%) - 2r
10+
IR&M 1-10 Year Index 0.2 45 26 22 - - 18 Nov-13 0
IR&M 1-10 Year Index (Net) 0.2 44 25 21 -- -- 17
BBgBarc US TIPS 1-10 Yr TR 0.3 45 25 22 10 25 17 Nov-13 R&M 110 Year Ind 8BaBars US TIPS TR
; | ] - ear Index arc
eV US TIPS / Infiation 07 59 34 27 14 35 25  Nov-13 ¢
Fixed Inc Gross Median
eV US TIPS / Inflation
Fixed Inc Gross Rank 7 ” 86 88 - 7 o Nov-13 .
Sector Allocation
10k 100.0 100.0
90+
IR&M 1-10 Year Index Characteristics 32’
vs. BBgBarc US TIPS TR 60|
Portfolio Index i iz’
Q1-20 Q1-20 300
20+
10+
Yield to Maturity 0.3 0.2 01 0
Average Duration 49 7.8 49 A;JeSnTcy
Average Quality AAA AAA AAA
Weighted Average Maturity 50 8.4 50 8 IR&M 1-10 Year Index BBgBarc US TIPS TR

MEKETA INVESTMENT GRCUP




M E KETA City of Ann Arbor Employees' Retirement System

Sky Harbor Broad High Yield Market | As of March 31, 2020

Account Information Credit Quality Allocation

Account Name Sky Harbor Broad High Yield Market
Account Structure Commingled Fund 60
Investment Style Active 551 523 504
Inception Date 9/01/12 501 :
Account Type US Fixed Income High Yield 4
Benchmark BBgBarc US High Yield TR aor 28
Universe eV US High Yield Fixed Inc Gross 22: '
Portfolio Performance Summary 22: 220 27
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs S.l. 15 11.9
o) (0 (6 (%) (% (%) : i 44
iah i | 0.7 02 0603 mE
Sky Harbor Broad High Yield 0
Market dal -6l 08 e9 33 - 39  Sept2 BB B cee cc c NotRated  Cash
Sky Harbor Broad High Yield
Market (Net) 122 64 05 25 29 - 35 I Sky Harbor Broad High Yield Market BBgBarc US High Yield TR
BBgBarc US High Yield TR -127 -6.9 0.8 28 33 5.6 4.1 Sep-12
eV US High Yield Fixed Inc } ) .
Gross Median 12.0 6.0 12 28 34 57 42 Sep-12
eV US High Yield Fixed Inc 53 53 66 44 60 B 67 Sepi2 Sector Allocation
Gross Rank
100l 956 100.0
90|~
Sky Harbor Broad High Yield Market Characteristics T
vs. BBgBarc US High Yield TR 60
Portfolio Index i Sor
401
Q1-20 Q1-20 ol
20}
101
Yield to Maturity 87 103 5.9 . A4
Average Duration 43 45 2.2 Corporate Cash
Average Quality , B 3 B B Sky Harbor Broad High Yield Market BBgBarc US High Yield TR
Weighted Average Maturity 6.0 6.2 55

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund II, L.P. | As of March 31, 2020

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 $7,262,433 $7,241,108 $14,503,541 -$3,338,037

2011 $9,200,000 $12,538,037 $7,262,433 $7,241108 $14,503,541 -$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 December 31,2019, the number of investments is 28 and Net IRR is 9%.

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

Summit Partners Credit Fund Ill, L.P. | As of March 31, 2020

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 $7,754,600 $2,751155 $4,456,071 $7,207,226 $1,245,400
Yield Fund IlI, L.P.
Total Account $9,000,000 $7,754,600 $2,751,155 $4,456,071 $7,207,226 $1,245,400

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 December 31, 2019 the number of investments is 17 and Net IRR is 22%.

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

Beach Point Leveraged Loan | As of March 31, 2020

Account Information

Credit Quality Allocation

Account Name Beach Point Leveraged Loan
Account Structure Commingled Fund 100
Investment Style Active o0l
Inception Date 4/01/12 sol
Account Type US Fixed Income ol 704
Benchmark Credit Suisse Leveraged Loans 6
Universe eV US Float-Rate Bank Loan Fixed Inc Gross
50|~
Portfolio Performance Summary 40r
301
QTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs A 20l 156
%) (%) (%) (%) (%) (%) - ;
101 44 . 75 21
Beach Point Leveraged Loan ~ -129  -87  -0.6 10 20 - 31 Apr-2 0 —— [ | :
i BBB BB B cce Not Rated
(B,j:tjh PointLeveragedLoan 36 92 42 04 14 - 25
it ey I Beach Point Leveraged Loan
Credit Suisse Leveraged 132 95 07 12 20 33 27 Apri2
Loans
eV US Float-Rate Bank
Loan Fixed Inc Gross -1.8 -7.7 0.0 17 23 36 31 Apr-12 .
Median P Sector Allocation
eV US Float-Rate Bank
Loan Fixed Inc Gross Rank “ 67 7 84 68 B a Apr-iz 100 93.8

Beach Point Leveraged Loan Characteristics 60
Portfolio or
401
Q1-20 sl
20/
Yield to Maturity 10.0 6.1 1o 15 47
. 0 ) e T
Average Duration 0.3 0.3 Corporate Other Cash
Average Quality B B
Weighted Average Maturity 52 51 I Beach Point Leveraged Loan

MEKETA INVESTMENT GRCUP




M E KETA City of Ann Arbor Employees' Retirement System

Stone Harbor Emerging Markets LCD | As of March 31, 2020

Account Information . . .
; Credit Quality Allocation
Account Name Stone Harbor Emerging Markets LCD

Account Structure Mutual Fund 70
Investment Style Active 651
Inception Date 6/01/12 601
Account Type Non-US Fixed Income 95|
Benchmark JP Morgan GBI EM Global Diversified TRUSD .| 452
Universe eV Emg Mkts Fixed Inc - Local Currency Net sl
351 352348 447
Portfolio Performance Summary 30}
251
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Sl 20~
%) () (%) (%) (%) (% - 15
101
Stone Harbor Emerging ) ) _ ~ _ B ~ } 50 44 37 59
Markets LCD (Net) 17.0 8.7 3.3 1.4 4.5 2.6 Jun-12 0 13 - 05 13
B NotRated  Cash
;fvgggjg Tc’: U?; Global 452 65 -08 03 -25 04 05  Jun-i2
V Ema Mkts Fixed | [ Stone Harbor Emerging Markets LCD JP Morgan GBI EM Global Diversified TR USD
eV Emg Mkts Fixed Inc - ) . ) ) i . ) )
Local Currency Net Median 16.5 8.2 2.0 0.5 3.0 04 0.9 Jun-12
eV Emg Mkts Fixed Inc - . - i
Local Currency Net Rank 76 60 95 20 92 99 Jun-iz Sector Allocation
1001 97.3 100.0
Stone Harbor Emerging Markets Local Currency Debt %0
g 80}
Characteristics oL
vs. JP Morgan GBI EM Global Diversified TR USD 60
. 50,
Portfolio Index wl
Q1-20 Q1-20 oL
20/
. . "or 27
Yield to Maturity 57 53 6.0 0
Non-US Govt Cash
Average Duration 57 53 5.8
Average Quality BBB BBB BBB I Stone Harbor Emerging Markets LCD
Weighted Average Maturity 82 75 81 JP Morgan GBI EM Global Diversified TR USD

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

A.E.W Core Property Trust | As of March 31, 2020

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
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs A 29.0 %

) () () () (9 (%
AEW Core Geographic Diversification: North represents Midwest region
Property Trust -11 27 54 72 - - 81 Jul-13
(Net)

NCREIF ODCE (net) 08 39 59 7.5 89 104 87  Jul-3 Property Type Allocation

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 December 31, 2019, the number of investments is 84 and net IRR is 8.2%. Fiscal Year begins July 1.

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

INVESCO Mortgage Recovery Loans | As of March 31,2020

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 December 31, 2019, the net IRR is 17.3%.

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

DRA Growth and Income Fund VIII | As of March 31, 2020

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 $7,413,187 $5886719  $13,299,906 -$1,398456
Total Account $8,500,000 $9,898,456 $7,413,187 $5,886,719 $13,299,906 -$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 December 31, 2019, the number of investments is 40 and net IRR is 11.2%.

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund IX | As of March 31, 2020

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 $8,785,387 $1788,379 $7,528,547 $9,316,926 -$285,387
Total Account $8,500,000 $8,785,387 $1,788,379 $7,528,547 $9,316,926 -$285,387

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 December 31, 2019, the number of investments is 57 and net IRR is 15.8%.

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

Carlyle Realty Partners VIII, L.P. | As of March 31, 2020

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 $2,030,078 $110,650 $2,244792 $2,355,442 $5,969,022
Total Account $8,000,000 $2,030,078 $110,650 $2,244,792 $2,355,442 $5,969,922

—————
MEKETA INVESTMENT GROUP



Account Information Exposure History

Mandate: Hedge Fund, Global Macro 2000% 7 mTotal Exposure = Gross Long m Gross Short = Ne
Market Value: $68M 1500%
Portfolio Manager: Richard Haworth, 1000%
' ) 500%
Richard Hollington, o
Anthony Limbrick _5000/:
Location: London, United Kingdom -1000%
Inception Date: 2012015 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 Kohiqgor Spries 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 )
o : i . ! Fixed Income (Developed) 3 6 8 8
asset classes in various geographical locations. The team performs fundamental, bottom-up research to guide 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

HERI Macro (Total) Index 62 13 08 03 USD CMS Spread (Convexity) 99

Gold Call Spread 78
Return Distribution
Top 3 Risk Positions (%)

15

Precious Metals 22
10 AUD JPY 14
5 EURUSD 10
0
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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

R O S N N TS Y
P S I\ PN AN PSP A AN 7«,&

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 5gf
Inception Date: 5/31/2015 50
. i ; -100%
Account Type: Limited Partnership 119 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 8
globally will generate strong risk adjusted returns.
Non-Rated NA -6 -15 -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
BBgBdfC USH/gh 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
L'S\° ),S\° 5,§\° 5@“\“ ,&“‘ IO @“\“ OIRN 7@“" Equity NA 10 1 10
Derivative NA -1 -70 -77
Cash NA 0 0 0

1 och-ziff Capital Management changed its name to Sculptor Capital Management on September 12, 2019.
2 Exposure data as of 12/31/2019 is not available.



City of Ann Arbor Employees' Retirement System
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Investment Expense Analysis

As Of March 31, 2020

Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Domestic Equity $148,032,736
RhumbLine HEDI 0.05% of Assets $73,100,806 $438,605 0.60%
Northern Trust Russell 1000 Index 0.03% of First 50.0 Mil, $57,659,308 516,532 0.03%
0.02% Thereafter
0.70% of First 30.0 Mil,
Loomis Sayles Small Cap Value 0.60% of Next 20.0 Mil, $11,531,355 $80,719 0.70%
0.50% Thereafter
. 0.03% of First 50.0 Mil,
Northern Trust S&P 400 MidCap Index 0.02% Thereafter $5,741,266 $1,722 0.03%
Total International Equity $84,894,003
Total International Developed Market Equity $57,478,598
0.06% of First 100.0 Mil,
Northern Trust MSCI EAFE Index 0.03% Thereafter $26,117,557 $15,671 0.06%
WCM Focused Growth International 0.75% of Assets $18,040,162 $135,301 0.75%
0.60% of First 10.0 Mil,
Hexavest International Equity 0.50% of Next 30.0 Mil, $13,320,879 $76,604 0.58%
0.40% Thereafter
Total International Emerging Market Equity $27,415,405
Dimensional Emerging Markets Value 0.57% of Assets $16,381,448 $93,374 0.57%
GQG Partners Emerging Markets Equity 0.65% of Assets $11,033,957 $71,721 0.65%
Total Fixed Income $130,203,637
Total Investment Grade Bonds $72,833,674
Northern Trust Barclays Aggregate Index 88:: ?Lzlrres;:toe(:.o Mil $35,702,364 $21,421 0.06%
Short Duration Bonds $37,131,310

MEKETA INVESTMENT GROUP
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Name

Northern Trust 1-5 Year Credit Bond

Total TIPS
IR&M 1-10 Year Index
Total High Yield Bonds
Sky Harbor Broad High Yield Market

Summit Partners Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.
Total Bank Loans
Beach Point Leveraged Loan
Total Emerging Market Debt
Stone Harbor Emerging Markets LCD
Total Real Estate

A.EW Core Property Trust

DRA Growth and Income Fund VI

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC
INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VI, L.P.

City of Ann Arbor Employees' Retirement System

Fee Schedule

0.10% of First 25.0 Mil,
0.06% of Next 75.0 Mil,
0.05% Thereafter

0.08% of Assets

0.30% of Assets

1.5% management fee; 20% carried
interest

0.50% of Assets

0.89% 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
Annual asset mgmt. fee of 0.9% of the
gross cost of investments during the
Acquisition Period, dropping to 0.6%
after the Acquisition Period, with gross
cost reduced by leverage in excess of
65%

1.0% management fee on invested
capital; 8% preferred return; 20%
carried interest

1.50% of Assets

Total Fund Aggregate | As of March 31, 2020

$37,131,310

$16,578,755
$16,578,755
$20,826,249
$9,129,070

$7,241,108

$4,456,071
$9,029,674
$9,029,674
$10,935,285
$10,935,285
$45,934,530

$28,789,120

$5,886,719

$7,528,547

$926,842

$558,510

$2,244,792

Market Value Estimated Fee Value

$32,279

$13,263

$27,387

$45,148

$97,324

$260,000

$33,672

Estimated Fee

0.09%

0.08%

0.30%

0.50%

0.89%

0.90%

1.50%

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of March 31, 2020

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Alternative Assets $47,776,226
Total Natural Resources $7,781,650
First Eagle Gold Fund 0.99% of Assets $7,781,650 $77,038 0.99%
Total Hedge Funds $18,540,063
36 South Kohinoor Series Three 1.00% of Assets $9,410,343 $94,103 1.00%

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

Tse Capital Offshore Fund, Ltd. returns exceed 10% 30% if returns $6,181,716
exceed 20%
Sculptor Credit Opportunities 1.00% of Assets $2,948,004 $29,480 1.00%
Total Private Equity $21,454,513
Arboretum Ventures V, L.P. $513,831
0.75% management fee;
8% preferred return;
Ironsides Co-Investment Fund Ill, L.P. 5% carried interest $4,675,637
Ironsides Direct Investment Fund V, L.P. $2,869,488
0.75% management fee;
8% preferred return;
Ironsides Partnership Fund Ill, L.P. 5% carried interest $5,579,334
Ironsides Partnership Fund V, L.P. $147,574
The management fee is based on the
investor's commitment. 0.95% < $15
. million; 0.85% on commitments
Strategic Investors Fund VIl L.P. between $15 million and $30 million; 37,668,649
0.75% > $30 million. Blended fee of
86bps over 12 years
Total Cash $7,398,648
Northern Trust Cash Account $7,398,648

Total $464,239,780 $1,661,366 0.36%

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

Total Fund Aggregate | As of March 31, 2020

Allocation vs. Targets and Policy

Current Current Policy Ranae

Balance Allocation v 9
US Equity $58,851,224 35% 33% 27% - 39%
Developed Market Equity $18,730,700 11% 12% 9% - 15%
Emerging Market Equity $9,133,631 5% 7% 0% - 10%
Investment Grade Bonds $27,953,083 16% 12% 8% - 17%
TIPS $7,103,500 4% 7% 0% - 9%
Emerging Market Bonds $3,165,675 2% 3% 0% - 5%
High Yield Bonds $10,991,307 6% 6% 4% - 8%
Bank Loans $5,141,944 3% 4% 0% - 6%
Private Equity $3,051,320 2% 3% 0% - 5%
Real Estate $17,569,318 10% 10% 2% - 12%
Natural Resources $2,223,394 1% 3% 0% - 5%
Cash $6,544,222 4% 0% 0% - 5%
Total $170,459,317 100% 100%

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

Total Fund Aggregate | As of March 31, 2020

Asset Class Performance Summary

Fiscal
Market Value % of YTD 1Yr 7Yrs 10Yrs
(8) Portfolio %) (%) (%) (%)
()
Total Fund Aggregate 170,459,317 100.0 -13.7 -8.2 -5.0 2.8 3.6 4.9 6.8 5.5 Oct-99
Total Fund Aggregate (Net) -13.8 -8.3 -5.2 2.6 33 4.6 6.5 -

Policy Benchmark -13.5 -81 -4.9 32 4.1 52 6.6 53 Oct-99
60% MSCI ACWI & 40% Barclays Agg -12.0 -6.4 -3.1 31 33 45 54 48 Oct-99
Total Domestic Equity 58,851,224 345 -20.8 -12.9 -9.3 33 5.0 8.0 10.5 6.3 Oct-99
Russell 3000 -20.9 -127 -o.1 4.0 58 9.0 10.1 58 Oct-99
Total International Developed Market Equity 18,730,700 1.0 -21.0 -14.6 -9.5 2.5 1.9 3.9 5.0 7.3 Jul-09
MSCI EAFE -22.8 -17.4 -14.4 -18 -0.6 18 27 45 Jul-09
Total International Emerging Market Equity 9,133,631 5.4 -25.1 -23.4 -20.3 -2.9 0.2 -0.5 - 0.6 Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 0.7 02 Feb-12
Total Investment Grade Bonds 27,953,083 16.4 2.6 5.0 8.1 4.4 3.1 3.1 4.1 5.2 Oct-00
BBgBarc US Aggregate TR 31 57 89 48 34 32 39 50 Oct-00
BBgBarc US Universal TR 13 39 7.2 44 34 32 4.0 51 Oct-00
Total TIPS 7103,500 4.2 0.2 1.9 4.5 2.6 2.2 - - 18 Nov-13
BBgBarc US TIPS TR 17 39 6.9 35 27 14 35 25 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.3 19 45 25 22 10 25 17 Nov-13
Total High Yield Bonds* 10,991,307 6.4 -12.1 -8.3 -6.1 0.8 2.9 3.3 5.3 6.8 Jul-09
BBgBarc US High Yield TR -27 -9.2 -6.9 0.8 28 33 56 7.6 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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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2020

Market Value % of 3Yrs 5Yrs 7Yrs 10Yrs
($) Portfolio (%) (%) (%) (%)
Total Bank Loans 5,141,944 3.0 -12.9 -10.0 -8.7 -0.6 1.0 2.0 - 31 Apr-12
Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
Total Emerging Markets Debt (Net) 3,165,675 1.9 -17.0 -13.8 -8.7 -3.3 -1.4 -4.5 - -2.6 Jun-12
JP Morgan GBI EM Global Diversified TR USD -15.2 -11.5 -6.5 -0.8 0.3 -25 04 -0.5 Jun-i2
Total Real Estate 17,569,318 10.3 -8.1 -3.4 -2.3 4.7 5.5 6.5 9.8 8.3 Mar-05
NCREIF ODCE Equal Weighted 0.9 39 53 7.0 87 10.0 1.5 7.6 Mar-05
MSCI US REIT -27.2 -22.7 -22.0 4.2 -7 21 6.1 -- Mar-05
Total Natural Resources (Net) 2,223,394 1.3 -10.5 3.7 16.0 - - - - 2.0 Jul-17
FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural Resources Index TR USD -32.9 -30.9 -30.0 -6.4 2.7 -33 22 -6.7 Jul-17
Total Private Equity 3,051,320 1.8
Total Cash 6,544,222 38

*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 March 31, 2020

Trailing Performance

Market Value % of % of 7Yrs 10 Yrs
($) Portfolio Sector %) (%)
Total Fund Aggregate 170,459,317 100.0 - -137 -8.2 -5.0 2.8 3.6 4.9 6.8 55 Oct-99
Total Fund Aggregate (Net) -138 -83 -5.2 2.6 33 4.6 6.5 -
Policy Benchmark -13.5 -81 -4.9 32 41 52 6.6 53 Oct-99
60% MSCI ACWI & 40% Barclays Agg -12.0 -6.4 =31 31 33 45 54 48 Oct-99
Total Domestic Equity 58,851,224 345 345 -20.8 -129 -9.3 3.3 5.0 8.0 10.5 6.3 Oct-99
Russell 3000 -20.9 -27 -9 40 58 9.0 10.1 58  Oct-99
RhumbLine HEDI 27,091,561 15.9 46.0 -- - -- - -- - - -1.3 Mar-20
RhumbLine HEDI (Net) - - - - - - - 1.3
Russell 1000 HEDI Moderate GR USD -17.7 -9.6 -44 7.9 88 1.3 124 -3 Mar-20
eV US Large Cap Core Equity Gross Median -19.8 -122 -81 42 58 9.0 10.3 -127  Mar-20
eV US Large Cap Core Equity Gross Rank 22 23 17 9 4 7 3 24  Mar-20
Northern Trust Russell 1000 Index 24,097,534 14.1 409 -20.2 -1.8 -8.0 4.6 6.2 9.3 - 10.6 Feb-12
Northern Trust Russell 1000 Index (Net) -20.2 -11.8 -8.1 46 6.2 9.3 - 10.6
Russell 1000 -20.2 -11.8 -8.0 46 6.2 9.3 10.4 10.7 Feb-12
eV US Large Cap Core Equity Gross Median -19.8 -122 -81 42 58 9.0 10.3 104 Feb-12
eV US Large Cap Core Equity Gross Rank 55 46 49 44 42 43 - 42 Feb-12

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

Total Fund Aggregate | As of March 31, 2020

Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

RhumbLine S&P 400 Index 5,238,415 31 89 -296 -247 -224 -4.0 07 5.1 8.0 9.2 Feb-10

RhumbLine S&P 400 Index (Net) -296 -247 -224  -40 0.7 5.1 8.0 91
S&P 400 MidCap -29.7 248 -225 -4.1 0.6 49 7.9 9.0 Feb-10
eV US Mid Cap Equity Gross Median -259 -20.0 -17.0 04 27 6.9 9.1 0.1 Feb-10
eV US Mid Cap Equity Gross Rank 67 72 74 71 65 68 69 68 Feb-10
Loomis Sayles Small Cap Value Equity 2,423,714 14 41 -329 -290 -264 - -- - - -12.9 Dec-18

Loomis Sayles Small Cap Value Equity (Net) -33.0 -294 -269 - - - - -13.6
Russell 2000 Value -357 -306 -296 -95 -24 18 48 -17.4 Dec-18
Russell 2000 -306 -255 -24.0 -4.6 -0.2 42 6.9 -10.5 Dec-18
eV US Small Cap Value Equity Gross Median -349 -298 -286 -8.6 2.0 29 6.4 -15.8 Dec-18
eV US Small Cap Value Equity Gross Rank 30 42 37 - - - -- 32 Dec-18
Total International Developed Market Equity 18,730,700 1.0 1.0 -210 -14.6 -9.5 2.5 1.9 3.9 5.0 7.3 Jul-09
MSCI EAFE -22.8 -17.4 -14.4 -18 -0.6 18 2.7 45 Jul-09
WCM Focused Growth International 10,619,014 6.2 56.7 -16.4 -8.3 0.9 - - - - 55 Aug-17

WCM Focused Growth International (Net) -16.6 -8.8 0.2 - - - - 46
MSCI ACWI ex USA -234 -18.0 -15.6 -2.0 -0.6 11 21 -5.5 Aug-17
eV EAFE Core Equity Gross Median -24.0 -17.9 -15.2 -16 02 29 44 -5.5 Aug-17
eV EAFE Core Equity Gross Rank 3 2 1 - - - -- 1 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 March 31, 2020

Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)
Hexavest International Equity 8,111,686 48 433 -263 -217 -203 - -- - - -8.3 Aug-17
Hexavest International Equity (Net) -264 -220 -20.8 - - - -- -8.8
MSCI EAFE -22.8 -17.4 -144 -18 -0.6 18 2.7 -5.2 Aug-17
eV EAFE Core Equity Gross Median -24.0 -17.9 -15.2 -16 02 29 44 -5.5 Aug-17
eV EAFE Core Equity Gross Rank 75 86 85 - - - - 81 Aug-17
Total International Emerging Market Equity 9,133,631 5.4 54 -251 -234 -20.3 -2.9 0.2 -0.5 = 0.6 Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 0.7 02 Feb-12
DFA Emerging Markets Value Fund (Net) 3,767,230 2.2 412  -319 -305 -30.3 -83 -30 -32 - -23  Feb-12
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 07 02 Feb-12
eV Emg Mkts Equity Net Median 250 -20.0 -19.0 2.7 -0.9 -0.5 13 08 Feb-12
eV Emg Mkts Equity Net Rank 95 97 98 91 84 94 - 99 Feb-12
GQG Partners Emerging Markets Equity 5,366,401 31 58.8 -194 -17.4 -4 - - - - 0.2 Jul-17
GQG Partners Emerging Markets Equity (Net) -195 77 18 - - - -- -0.3
MSCI Emerging Markets -23.6 -18.2 -17.7 -1.6 -04 -04 07 -39 Jul-17
eV Emg Mkts Equity Gross Median -24.8 -19.6 -185 -2.0 o1 03 21 -4.3 Jul-17
eV Emg Mkts Equity Gross Rank 5 34 9 - - - - 7 Jul-17
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10Yrs
($) Portfolio Sector %) (%) %) (%)

Total Investment Grade Bonds 27,953,083 16.4 16.4 2.6 5.0 8.1 44 3.1 31 4.1 5.2 Oct-00
BBgBarc US Aggregate TR 31 57 89 48 34 32 39 50 Oct-00
BBgBarc US Universal TR 13 39 7.2 44 34 32 4.0 51  Oct-00
Northern Trust 1-5 Year Credit Bond Index Fund 4,354,320 2.6 15.6 -1.0 0.9 29 25 - - - 2.4 Dec-15
Northern Trust 1-5 Year Credit Bond Index Fund 11 08 58 54 . . . 53
(Net)

BBgBarc US Credit 1-5 Yr TR -12 0.7 28 26 22 21 27 25 Dec-15
eV US Short Duration Fixed Inc Gross Median 04 18 34 25 20 18 21 23 Dec-15
eV US Short Duration Fixed Inc Gross Rank 74 70 59 48 -- - - 26 Dec-15

Northern Trust Barclays Aggregate Bond Index 23,598,763 13.8 84.4 33 58 9l 4.8 33 3.1 38 51 Oct-99
Northern Trust Barclays Aggregate Bond Index (Net) 3.3 5.8 9.1 48 3.2 31 38 5.0

BBgBarc US Aggregate TR 31 57 89 48 34 32 39 51 Oct-99
eV US Core Fixed Inc Gross Median 19 44 7.8 47 35 34 42 54 Oct-99
eV US Core Fixed Inc Gross Rank 18 18 20 42 77 82 90 88 Oct-99

Total TIPS 7,103,500 4.2 4.2 0.2 1.9 4.5 2.6 2.2 = = 1.8 Nov-13
BBgBarc US TIPS TR 17 39 6.9 35 27 14 35 25 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.3 19 45 25 22 10 25 17 Nov-i13
IR&M 1-10 Year Index 7,103,500 42 100.0 0.2 19 45 2.6 22 - - 1.8 Nov-13
IR&M 1-10 Year Index (Net) 0.2 18 44 25 21 - -- 17

BBgBarc US TIPS 1-10 Yr TR 0.3 19 4.5 25 22 10 25 17 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Median 0.7 30 59 34 27 14 35 25 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Rank 71 77 77 85 88 - - 91 Nov-13

E——
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

Total High Yield Bonds* 10,991,307 6.4 6.4 -12.1 -8.3 -6.1 0.8 2.9 3.3 5.3 6.8 Jul-09
BBgBarc US High Yield TR -27 -9.2 -6.9 0.8 28 33 56 7.6 Jul-09
Sky Harbor High Yield 7,943,233 47 72.3 -12.1 -8.3 -6.1 0.8 29 33 - 38 Dec-12
Sky Harbor High Yield (Net) -12.2 -85  -64 05 25 29 - 34

BBgBarc US High Yield TR -127 -9.2 -6.9 0.8 28 33 56 38 Dec-12
eV US High Yield Fixed Inc Gross Median -120 -84 -6.0 12 28 34 57 39 Dec-12
eV US High Yield Fixed Inc Gross Rank 53 50 53 66 44 60 - 54 Dec-12

Summit Credit Fund II, L.P. 1,810,278 11 16.5
Summit Partners Credit Fund Ill, L.P. 1,237,796 0.7 1.3

Total Bank Loans 5,141,944 3.0 3.0 -129 -10.0 -8.7 -0.6 1.0 2.0 = 31  Apr-12
Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
Beach Point Leveraged Loan 5,141,944 3.0 100.0 -12.9 -10.0 -8.7 -0.6 1.0 2.0 - 3.1 Apr-12
Beach Point Leveraged Loan (Net) -13.0 -104  -92 -1.2 04 14 - 25

Credit Suisse Leveraged Loans -132 -10.9 -9.5 -0.7 12 20 33 27 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Median -11.8 -9.2 -7.7 0.0 17 23 36 31 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Rank 77 66 67 71 84 68 -- 41 Apr-i2

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I11.
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10 Yrs
($) Portfolio Sector %) (%) %) (%)

Total Emerging Markets Debt (Net) 3,165,675 1.9 19 -170 -138 -87 -33 -14 -45 - -26  Jun-12
JP Morgan GBI EM Global Diversified TR USD -15.2 1.5 -6.5 -0.8 0.3 25 04 -0.5 Jun-12
Stone Harbor Emerging Markets LCD (Net) 3,165,675 19 100.0 -17.0 -13.8 -8.7 -3.3 -14 -4.5 - -2.6 Jun-12

JP Morgan GBI EM Global Diversified TR USD -15.2 -5 -6.5 -0.8 0.3 25 04 -0.5 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Median -16.5 -12.9 -8.2 -2.0 -0.5 -30 -04 -0.9 Jun-i2
eV Emg Mkts Fixed Inc - Local Currency Net Rank 76 67 60 95 90 92 - 99 Jun-12

Total Real Estate 17,569,318 10.3 10.3 -8.1 -3.4 -2.3 4.7 5.5 6.5 9.8 8.3 Mar-05
NCREIF ODCE Equal Weighted 0.9 39 53 7.0 87 10.0 .5 7.6  Mar-05
MSCI US REIT 272 227 220 4.2 -1.7 21 6.1 - Mar-05
Vanguard REIT Index (Net) 5,247,278 31 29.9 -24.1 -18.0 -16.6 -15 0.5 - -- 4.1 Mar-14

Spliced Vanguard REIT Benchmark -24.1 -17.9 -16.5 -14 0.6 42 80 42 Mar-14
eV US REIT Net Median -234 -17.4 -15.7 -11 0.9 42 83 44 Mar-14
eV US REIT Net Rank 60 54 56 57 67 - - 58 Mar-14

AEW Core Property Trust (Net) 7,197,280 42 41.0 -11 14 27 5.4 72 - - 81 Jul-13
NCREIF ODCE (net) 0.8 31 39 59 7.5 89 104 87 Jul-13

DRA Growth and Income Fund VI 1,731,388 1.0 9.9

DRA Growth and Income Fund IX 2,214,278 13 12.6

DRA Growth and Income Fund X, LLC 617,895 04 35

Carlyle Realty Partners VI, L.P. 561,199 0.3 32

E——
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Market Value % of % of 3Yrs 5Yrs 7Yrs
($) Portfolio Sector %) (%) (%)

Total Natural Resources (Net) 2,223,394 13 1.3 -105 37 16.0 -- -- -- -- 2.0 Jul-17
FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global Natural Resources Index TR USD -329 -309 -30.0 -6.4 -2.7 -33 22 -6.7 Jul-17
First Eagle Gold Fund (Net) 2,223,394 1.3 100.0 -10.5 3.7 16.0 - - - -- 2.0 Jul-17

FTSE Gold Mines PR USD -16.5 -5.3 10.8 17 7.3 -5.3 -6.0 38 Jul-17
S&P Global LargeMidCap Commodity and Resources 322 310 -29.7 59 32 42 23 53 Jul-17
GR USD
eV Global Natural Resources Equity Net Median - -- - - - - -- - Jul-17
eV Global Natural Resources Equity Net Rank - - - - - - - - Jul-17

Total Private Equity 3,051,320 18 18
Arboretum Ventures V, L.P. 128,458 0.1 4.2
Ironsides Direct Investment Fund V, L.P. 956,496 0.6 313
Ironsides Partnership Fund V, L.P. 49,191 0.0 16
Strategic Investors Fund VI 1,917,175 11 62.8

Total Cash 6,544,222 3.8 3.8
NT Cash 6,544,222 38 100.0

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

E——
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Calendar Year Performance

2019 2018 2017

(%) ) )
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) 20.0 -4.8 14.6 8.8 -1.8 48 14.8 12.3 2.3 19.2
Policy Benchmark 18.7 -3.9 16.2 95 -0.8 57 142 13.0 16 15.7
60% MSCI ACWI & 40% Barclays Agg 194 -5.5 154 59 -1.0 5.0 123 15 -1 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 -5.2 211 127 0.5 12.6 336 16.4 10 16.9

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

Russell 1000 HEDI Moderate GR USD 327 -0.9 234 14 48 154 30.9 139 9.0 14.8
Northern Trust Russell 1000 Index 314 -4.8 217 121 07 13.2 331 - - -
Northern Trust Russell 1000 Index (Net) 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) 26.1 -1 16.3 20.5 -1.4 9.8 338 17.8 -17 -

S&P 400 MidCap 26.2 -1 16.2 20.7 22 98 335 17.9 -7 26.6
Loomis Sayles Small Cap Value Equity 25.3 - - -- - - - - - -
Loomis Sayles Small Cap Value Equity (Net) 24.4 - - - - - - - - -

Russell 2000 Value 224 -12.9 7.8 317 -7.5 4.2 345 18.0 -55 24.5
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2020

Total International Developed Market Equity 26.9 -8.7 271 1.2 -0.7 -4.8 23.6 17.0 -10.8 17.0
MSCI EAFE 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3 -12.1 7.8
WCM Focused Growth International 36.7 -6.5 - - - - - - - -
WCM Focused Growth International (Net) 357 -74 - - - - - - - -

MSCI ACWI ex USA 215 -14.2 272 45 -57 -39 153 16.8 -13.7 n2
Hexavest International Equity 17.0 -10.9 - - - - - - - -
Hexavest International Equity (Net) 16.4 1.3 - - - - - - - -

MSCI EAFE 22.0 -13.8 25.0 10 -0.8 -4.9 228 17.3 -12.1 78

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 -184 18.9
DFA Emerging Markets Value Fund (Net) 2.6 -1.9 338 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) 225 -14.1 - - - - - - - -

MSCI Emerging Markets 184 -14.6 37.3 1n2 -14.9 22 2.6 182 -184 18.9

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 26 05 6.0 20 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) 6.3 1.0 20 23 - - - - - -

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

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

Total Fund Aggregate | As of March 31, 2020

Northern Trust Barclays Aggregate Bond Index 88 0.0 33 25 0.3 6.1 2.2 4.4 7.8 6.8
Northern Trust Barclays Aggregate Bond Index (Net) 87 -011 32 25 0.3 6.0 -23 43 78 6.7
BBgBarc US Aggregate TR 87 0.0 35 26 0.5 6.0 -2.0 42 7.8 6.5
Total TIPS 7.0 -0.3 1.9 41 -0.4 0.9 == = = ==
BBgBarc US TIPS TR 84 -1.3 30 47 -14 36 -8.6 7.0 136 6.3
IR&M 1-10 Year Index 7.0 -0.3 19 41 -0.4 0.9 - - - -
IR&M 1-10 Year Index (Net) 6.9 -0.3 18 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 5.0 89 52
Total High Yield Bonds* 13.7 -2.4 7.9 15.7 -3.4 14 9.2 12.4 5.7 12.3
BBgBarc US High Yield TR 14.3 2.1 7.5 17.1 4.5 25 74 15.8 5.0 15.1
Sky Harbor High Yield 13.7 24 7.9 15.7 -34 14 9.2 -- -- -
Sky Harbor High Yield (Net) 134 -2.7 76 15.1 -39 0.8 8.6 - - -
BBgBarc US High Yield TR 14.3 2.1 7.5 171 -4.5 25 74 15.8 5.0 15.1

Summit Credit Fund II, L.P.

Summit Partners Credit Fund lll, L.P.

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I1l.

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

Total Fund Aggregate | As of March 31, 2020

Total Bank Loans 9.2 0.5 3.3 59 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 33 59 2.7 27 71 -- - -
Beach Point Leveraged Loan (Net) 8.6 -0.1 25 5.2 21 20 6.4 - - -

Credit Suisse Leveraged Loans 82 ) 42 9.9 -0.4 21 6.2 9.4 18 10.0

Total Emerging Markets Debt (Net) 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 - - -
JP Morgan GBI EM Global Diversified TR USD 135 -6.2 152 9.9 -14.9 -5.7 -9.0 16.8 -18 15.1
Stone Harbor Emerging Markets LCD (Net) 131 -9.8 154 9.0 -15.2 -85 -12.6 - - -

JP Morgan GBI EM Global Diversified TR USD 135 -6.2 152 9.9 -14.9 -57 -9.0 16.8 -18 151

Total Real Estate 14.2 37 8.1 6.9 74 15.4 4. 20.1 10.2 29.7
NCREIF ODCE Equal Weighted 6.1 83 7.8 9.3 15.2 124 134 1.0 16.0 16.1
Vanguard REIT Index (Net) 28.9 -5.9 4.9 85 2.4 - - - - -

Spliced Vanguard REIT Benchmark 29.0 -5.9 51 86 25 304 25 17.8 87 285
AEW Core Property Trust (Net) 5.2 6.8 7.1 7.6 124 10.4 - - - -
NCREIF ODCE (net) 44 74 6.7 7.8 14.0 15 12.9 9.8 15.0 15.3

DRA Growth and Income Fund VI

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

Total Fund Aggregate | As of March 31, 2020

2018 2017 2016 2015 2014 2013 2012 201 2010

(%) (%) (%) (%) (%) (%) (%) (%) (%)

DRA Growth and Income Fund IX
DRA Growth and Income Fund X, LLC

Carlyle Realty Partners VI, L.P.

Total Natural Resources (Net) 39.0 -15.7 - - - - - - - -
FTSE Gold Mines PR USD 412 1.3 o1 596 214 -15.2 -532 -15.4 -15.9 29.0
First Eagle Gold Fund (Net) 39.0 -15.7 - - - - - - - -

FTSE Gold Mines PR USD 412 1.3 o1 596 214 -15.2 -532 -15.4 -15.9 29.0

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

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 March 31, 2020

Fiscal Year Performance

Fiscal Fiscal Fiscal
2019 2018 2017

) ) )
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) 7.1 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 23 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

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

Russell 1000 HEDI Moderate GR USD 17.9 14.3 136 i 10.1 218 187 10.0 310 144
Northern Trust Russell 1000 Index 101 14.5 18.0 27 7.4 25.3 21.2 - - -
Northern Trust Russell 1000 Index (Net) 10.0 145 18.0 27 7.3 25.3 21.2 - - -

Russell 1000 10.0 14.5 18.0 29 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) 14 13.4 18.6 17 6.8 252 25.4 -22 392 -

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) - - - - - - - - - -
Russell 2000 Value -6.2 13.1 24.9 2.6 08 225 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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

(%) ) (%) ) ) (%) ) ) )

Total International Developed Market Equity 7.6 8.2 26.4 -11.8 -1.8 20.9 18.6 -14.1 4.4 124
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) 122 - - - - - - - - -

MSCI ACWI ex USA 13 7.3 20.5 -102 -5.3 218 136 -14.6 29.7 10.4
Hexavest International Equity 19 - - - - - - - - -
Hexavest International Equity (Net) 13 - - - - - - - - -

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 -16.0 278 232
DFA Emerging Markets Value Fund (Net) 2.0 57 276 1.7 -91 15.5 21 - - -

MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 29 -16.0 278 232
GQG Partners Emerging Markets Equity 10.0 10.6 - -- - - - -- - -
GQG Partners Emerging Markets Equity (Net) 9.4 10.1 - - - - - - - -

MSCI Emerging Markets 12 82 237 -121 -5.1 14.3 29 -16.0 278 232
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

) (%) ) ) (%) ) (%) ) (%)

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) 5.9 -0.1 0.8 - - - - - - -

BBgBarc US Credit 1-5 Yr TR 6.1 0.1 13 31 13 34 21 33 48 91
Northern Trust Barclays Aggregate Bond Index 79 -0.4 -0.7 57 2.0 4.3 -0.8 177 38 9.6
Northern Trust Barclays Aggregate Bond Index (Net) 79 -0.5 -0.7 57 1.9 43 -0.8 7.6 38 9.5

BBgBarc US Aggregate TR 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39 9.5

Total TIPS 4.8 15 -0.3 34 -2.0 = = = = =
BBgBarc US TIPS TR 48 21 -0.6 44 -1.7 44 -4.8 1z 7.7 9.5
IR&M 1-10 Year Index 48 1.5 -0.3 34 -2.0 - - - - -
IR&M 1-10 Year Index (Net) 47 14 -0.4 33 -2.1 - - - - -

BBgBarc US TIPS I-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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201

(%) ) (%) ) ) (%) ) ) )

Total High Yield Bonds* 6.4 28 13.3 0.8 -1.4 12.4 8.4 7.6 12.5 21.5
BBgBarc US High Yield TR 75 26 127 16 -04 nz 9.5 7.3 15.6 26.8
Sky Harbor High Yield 6.4 28 13.3 0.8 -1.4 12.4 - - - -
Sky Harbor High Yield (Net) 6.1 25 129 0.3 -1.9 n.s - - - -

BBgBarc US High Yield TR 75 26 127 16 -04 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 45 35 45 2.9 33 6.1 9.5 - - -
Beach Point Leveraged Loan (Net) 4.0 28 38 22 26 55 8.8 - - -

Credit Suisse Leveraged Loans 41 47 7.5 09 22 6.1 7.6 33 9.7 17.7

Total Emerging Markets Debt (Net) 6.9 -4.5 6.4 0.1 -16.9 1.1 -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 LCD (Net) 6.9 -45 6.4 0.1 -16.9 11 -14 - - -

JP Morgan GBI EM Global Diversified TR USD 9.0 23 6.4 20 -154 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 March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 2017 2016 2015 2014 2013 2012 201
(%) (%) (%) (%) (%) (%) (%) (%) (%)

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 14.6 123 n8 125 204 -7.7
Vanguard REIT Index (Net) 122 2.3 -1.9 239 38 - - - - -

Spliced Vanguard REIT Benchmark 122 25 -18 24.1 39 134 9.0 132 34.1 552
A.EW Core Property Trust (Net) 6.0 7.3 6.9 10.3 122 1.0 - - - -
NCREIF ODCE (net) 55 7.5 6.9 108 134 18 i n3 194 -6.8

DRA Growth and Income Fund VI

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

Carlyle Realty Partners VI, L.P.

Total Natural Resources (Net) 9.2 -6.8 - - - - - - - -
FTSE Gold Mines PR USD 18.6 -14 -21.8 68.5 -31.0 10.2 -48.0 -21.9 44 312
First Eagle Gold Fund (Net) 9.2 -6.8 - - - - - - - -

FTSE Gold Mines PR USD 18.6 -14 -218 68.5 -31.0 10.2 -48.0 -21.9 44 312
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2019 2018 20177 2016 2015 2014 2013 2012 201 2010
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

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

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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MEKETA

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

Total Fund Aggregate | As of March 31, 2020

InvMetrics Health & Welfare $50mm - $250mm Net Accounts
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Quarter Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 1.2 1.6 40 5.0 44 6.1 7.0
25th Percentile 4.6 14 1.3 35 34 40 49
Median -6.8 -3.0 -04 29 29 34 43
75th Percentile 93 5.6 -2.8 2.1 23 27 36
95th Percentile -14.5 -9.0 -6.2 09 14 1.5 24
# of Portfolios 84 84 84 83 81 72 68
Total Fund Aggregate -13.8 (94) -8.3 (93) 52 (90) 26 (65) 33 (30) 46 (14) 6.5 (6)
Policy Benchmark -13.5 (93) -8.1 (92) 49 (89) 31 (38) 41 (12) 52 (12) 6.6 (6)
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Global Equity | As of March 31, 2020

Asset Allocation on March 31, 2020

Actual Actual
DFA Emerging Markets Value Fund $3,767,230 4.3%
GQG Partners Emerging Markets Equity $5,366,401 6.2%
Hexavest International Equity $8,111,686 9.4%
Loomis Sayles Small Cap Value Equity $2,423,714 2.8%
Northern Trust Russell 1000 Index $24,097,534 27.8%
RhumbLine HEDI $27,091,561 31.2%
RhumbLine S&P 400 Index $5,238,415 6.0%
WCM Focused Growth International $10,619,014 12.2%
Total $86,715,555 100.0%

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

Global Equity | As of March 31, 2020

Global Equity Characteristics

Portfolio Index

Q1-20 Q1-20
Market Value ($M) 86.7 -- 10.2
Number Of Holdings 3884 3040 3829

Weighted Avg. Market Cap.

160.9 1731 171.8
($B)
Median Market Cap ($B) 17 7.3 2.4
P/E Ratio 16.2 15.2 20.6
Yield 2.2 2.9 2.0
EPS Growth - 5 Yrs. 12.0 10.8 12.4
Price to Book 34 31 33
Beta (holdings; domestic) 1.0 1.0 1.0
Sector Allocation (%) vs MSCI ACWI Top Holdings
— MICROSOFT 31%
Materials Mmm—36 APPLE 2.6%
Industriols E—— 2.2 AMAZON.COM 1.5%
Cons. Disc. ﬁy 5 JOHNSON & JOHNSON 10%
Cons. Staples S 3 BERKSHIRE HATHAWAY ‘B 10%
Health Care —3136
o C ALPHABET A 1.0%
Financials M—30
Info. Tech. MZOS ALPHABET 'C' 1.0%
Comm S, E— 1 ' FACEBOOK CLASS A 0.9%
Utilties M 2.3 . TENCENT HOLDINGS 0.9%
Real Estate 2§, ACCENTURE CLASS A 0.8%
00 50 100 150 200 250 Total 13.8%

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 March 31, 2020

Global Equity Region Allocation

vs MSCI ACWI

Region

North America ex U.S. 0.99% 2.74% -1.75%
United States 72.16% 56.72% 15.44%
Europe Ex UK. 4.70% 13.44% -8.74%
United Kingdom 1.00% 4.33% -3.33%
Pacific Basin Ex Japan 3.45% 3.19% 0.26%
Japan 9.24% 7.54% 1.70%
Emerging Markets 8.37% 11.42% -3.05%
Other 0.08% 0.62% -0.54%
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 March 31, 2020

Asset Allocation on March 31, 2020 Le Al DemEsiE Er e Ly
3 Years Ending March 31, 2020

Actual Actual

Loomis Sayles Small Cap Value Equity $2,423,714 4.1%
Northern Trust Russell 1000 Index $24,097,534 40.9%

Large Large
RhumbLine HEDI $27,091,561 46.0% Value Northern Trust Russell 1000 Index Growth
RhumbLine S&P 400 Index $5,238,415 8.9% u Russell 3000 u

Dow Jones U.S. Total Stock Market

Total $58,851,224  100.0% Total Domestic Equity

RhumbLine S&P 400 Index

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

Global Equity | As of March 31, 2020

Total Domestic Equity Characteristics

Portfolio Index

Q1-20 Q1-20
Market Value ($M) 58.9 -- 743
Number Of Holdings 1221 2976 1225

Weighted Avg. Market Cap.

(sB) 2012 227.2 2131
Median Market Cap ($B) 5.4 11 6.8
P/E Ratio 17.1 16.8 228
Yield 2.2 2.3 18
EPS Growth - 5 Yrs. 122 129 13.2
Price to Book 3.6 3.6 3.6

Beta (holdings; domestic)

1.0 1.0 1.0
Sector Allocation (%) vs Russell 3000 Top Holdings

MICROSOFT 9

Energy = 1-82_5 4.50/0
Materials M 3.2 APPLE 3.8%
Indusirials S— 2.2 AMAZON.COM 2.2%
Cons. Disc, E— JOHNSON & JOHNSON 1.5%
Cons. Staples — 8.7 BERKSHIRE HATHAWAY 'B' 1.5%
Health Care Bl 156 ALPHABET A 1.4%

Financials M— 3.1 ’
‘ 2 ALPHABET 'C' 1.4%

Info. Tech. -84_5

Comm. Sve. e 8 1 08 FACEBOOK CLASS A 13%
Utilties Mmmm2.5 . VISA'A 1.2%
Real Estate M 3.3 PROCTER & GAMBLE 11%
00 50 100 150 200 250 300 Total 19.9%

I Total Domestic Equity
Russell 3000

—————
MEKETA INVESTMENT GROUP



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

Total International Equity | As of March 31, 2020

Asset Allocation on March 31, 2020 vel iemete By Sl 2y
3 Years Ending March 31, 2020

Actual Actual
DFA Emerging Markets Value Fund $3,767,230 13.5%
. . 0
GQG Partners Emerging Markets Equity $5,366,401 19.3% Large Large
Hexavest International Equity $8,111,686 29.1% Value Dow Jones U.S. Total Stock Market Growth
WCM Focused Growth International $10,619,014 38.1% MSCI ACVW ox USA IMI Total International Emerging Market Equity u
Total SRLELaEE] U Total International Developed Market Equity
Total International Equity
[ | [ |
Small Small
Value Growth
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City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total International Equity | As of March 31, 2020

Total International Equity Characteristics

Portfolio Index
Q1-20 Q1-20

Market Value ($M) 27.9 -- 35.9

Number Of Holdings 2674 6578 2617

Weighted Avg. Market Cap. 726 60.8 80.2

($B)

Median Market Cap ($B) 0.4 12 0.5

P/E Ratio 14.8 12.9 17.4

Yield 2.4 37 25

EPS Growth - 5 Yrs. 1.7 8.4 1.3

Price to Book 2.9 2.4 2.8

Beta (holdings; domestic) 0.9 1.0 1.0
Erergy —26 TENCENT HOLDINGS 2.8%
Materials M— 4.4 73 CSL 2.1%
Indusials E———————— % TOYOTAMOTOR 1.8%
] Con;Dilsc- —WH_ 1o TAIWAN SEMICON.SPN.ADR 1:5 17%
:n;nhag;: qﬂ 147 AIA GROUP 1.6%
Financials I (2. ] 182 CANADIAN PACIFIC RY. 1.6%
Info. Tech, S ———————— /.5 MERCADOLIBRE 1.6%
Comm. Svc, e — .0 LULULEMON ATHLETICA 1.6%
Utities S 1857 EXPERIAN 16%
Real Etate S 4 RESMED 1.6%
00 50 100 15.0 200 Total 18.1%

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 March 31, 2020

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

Region

North America ex U.S. 3.09% 6.29% -3.21%
United States 1.71% 0.00% 1.71%
Europe Ex UK. 14.94% 30.67% -15.73%
United Kingdom 3.05% 10.20% -7.16%
Pacific Basin Ex Japan 10.99% 7.49% 3.50%
Japan 29.43% 18.34% 11.09%
Emerging Markets 26.65% 25.45% 1.20%
Other 0.14% 1.55% -1.41%
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 March 31, 2020

Asset Allocation on March 31, 2020 Total Fixed Income Fixed Income Characteristics
Actual ___Actual vs. BBgBarc US Universal TR
Beach Point Leveraged Loan $5,141,944 9.5% Portfolio Index Portfolio
IR&M 1-10 Year Index $7,103,500 13.1% Q1-20 Q1-20 Q4-19
Northern Trust 1-5 Year Credit Bond

0,
Index Fund $4,354,320 8.0%

Northern Trust Barclays Aggregate Bond $23508763 43.4% Yield to Maturity 3.6 25 33
Index o Average Duration 4.6 6.2 42
Sky Harbor High Yield $7,943,233 14.6% Average Quality A AA A
Stone Harbor Emerging Markets LCD $3,165,675 5.8% Weighted Average Maturity 6.4 124 6.4
Summit Credit Fund I, L.P. $1,810,278 3.3%
Summit Partners Credit Fund Ill, L.P. $1,237,796 2.3%
Total $54,355,509 100.0%
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MEKETA

Account Information

Account Name RhumbLine HEDI
Account Structure Separate Account

Investment Style Passive
Inception Date 3/01/20
Account Type US Equity
Benchmark Russell 1000 HEDI Moderate GR USD
Universe eV US Large Cap Core Equity Gross

Portfolio Performance

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

RhumbLine HEDI - - - - - - -1.3  Mar-20
RhumbLine HEDI (Net) - - - - - - 1.3
Russell 1000 HEDI Moderate
GR USD -17.7 -4.4 7.9 88 1.3 124 -3 Mar-20
ev L.js Large Cap C ore -19.8 -81 42 58 9.0 10.3 -127  Mar-20
Equity Gross Median
eV US Large Cap Core
. - - - - - - 24  Mar-20
Equity Gross Rank ar

Top 10 Holdings

MICROSOFT 5.2%
APPLE 4.2%
JOHNSON & JOHNSON 1.9%
ALPHABET A 1.8%
BERKSHIRE HATHAWAY 'B' 1.8%
ALPHABET 'C' 1.7%
AMAZON.COM 1.6%
PROCTER & GAMBLE 1.5%
VISA'A' 1.5%
MASTERCARD 1.4%

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

RhumbLine HEDI | As of March 31, 2020

RhumbLine HEDI 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)

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Communication Services
Utilities

Real Estate

Portfolio
Q1-20

271
225

2204

21.0
18.6
2.0
1.3
4.0
0.9

13
32
13.9
10.0
1.3
1.9
13.8
247
177
0.9
1.3

2410

7.4
171
23
131
37
1.0

25
2.6
87
101
73
15.3
LAl
251
10.3
35
36
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MEKETA

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

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

Northern Trust Russell 1000

-20.2 -8.0 4.6 6.2 9.3 - 10.6 Feb-12
Index
Northern Trust Russell 1000 202 81 46 6.2 93 B 106
Index (Net)

Russell 1000 -20.2 -8.0 4.6 6.2 93 104 10.7 Feb-12
ev L{S Large Cap C ore -19.8 -81 42 58 9.0 10.3 104 Feb-12
Equity Gross Median
evusLarge Cap Core 55 49 44 42 43 - 42 Feb12
Equity Gross Rank

Top 10 Holdings

MICROSOFT 2.9%
APPLE 2.4%
AMAZON.COM 1.4%
JOHNSON & JOHNSON 0.9%
BERKSHIRE HATHAWAY 'B' 0.9%
ALPHABET A 0.9%
ALPHABET 'C' 0.9%
FACEBOOK CLASS A 0.8%
TENCENT HOLDINGS 0.8%
ACCENTURE CLASS A 0.8%

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

Northern Trust Russell 1000 Index | As of March 31, 2020

Northern Trust Russell 1000 Index Characteristics

Portfolio Index
Q1-20 Q1-20

Market Value ($M) 241 - 63.2
Number Of Holdings 996 997 993
Weighted Avg. Market

2411 241.0 249.5
Cap. ($B)
Median Market Cap

74 74 10.5

(sB)
P/E Ratio 171 171 231
Yield 2.3 2.3 1.8
EPS Growth - 5 Yrs. 131 131 135
Price to Book 3.7 3.7 3.8
Beta (hf)ldlngs; o 6 .
domestic)
Energy 2.5 2.5 41
Materials 2.6 2.6 28
Industrials 8.7 8.7 9.5
Consumer 101 101 10.0
Discretionary
Consumer Staples 7.3 7.3 6.7
Health Care 153 15.3 13.9
Financials 11 11 13.0
Information Technology 251 251 23.0
Communication 10.3 10.3 9.9
Services
Utilities 35 35 32
Real Estate 3.6 3.6 37
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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 March 31, 2020

Account Information RhumbLine S&P 400 Index Characteristics

Account Name RhumbLine S&P 400 Index Portfolio Index
Account Structure Separate Account Q1-20 Q1-20
Investment Style Passive
Inception Date 210110 \jarket Value ($M) 52 — 7.4
Account Type US Stock Mid | mber Of Holdings 401 400 401
Benchmark S&P 400 MidCap
Universe eV US Mid Cap Equity Gross
Weighted Avg. Market
Portfolio Performance Cap?(ss) ° 48 48 6.2
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs Sl. Median Market Cap 59 59 43
(6 (0 () () (6 (% ) > (58)
. P/E Ratio 14.6 14.6 217
RhumbLine S&P 400 Index -29.6 -224 -4.0 0.7 51 8.0 9.2  Feb-10 .
RhumbLine S&P 400 Index Yield 23 23 17
(Net) 296 224 4007 51 80 o1 EPS Growth - 5 Yrs. 1.5 1.4 1.6
S&P 400 MidCap 297 225 -41 0.6 49 7.9 90  Feb-10 Price to Book 2.4 24 27
eV US Mid Cap Equit ings;
rose Mo dianp quity 259 170 04 27 69 Y 101 Feb-0 gs:;‘e(:t?:;'ngs 12 12 1
Z\:ogf ,Q'Z;’kcap Equity 67 74 71 65 68 69 68  Feb-10
Energy 1.0 11 21
Materials 59 6.0 6.0
Industrials 162 161 15.6
DOMINO'S PIZZA 1.0% Consumer 121 12.4 13.6
TYLER TECHNOLOGIES 0.9% Discretionary
WEST PHARM.SVS. 0.9% Consumer Staples 3.6 41 2.9
TELEDYNE TECHS. 0.8% Health Care 1.9 17 97
FACTSET RESEARCH SYS. 0.8% Financials 15.8 15.8 16.5
TERADYNE (XSC) 0.7% Information Technology 16.4 16.3 155
FAIR ISAAC 07%  Communication
MEDICAL PROPS.TRUST 0.7% Services 2.0 21 19
ESSENTIAL UTILITIES 0.7% Utilities 51 49 45
MOLINA HEALTHCARE 0.7%
Real Estate 9.9 9.6 12
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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 March 31, 2020

Account Information Loomis Sayles Small Cap Value Equity Characteristics

Account Name Loomis Sayles Small Cap Value Equity Portfolio Index
Account Structure Separate Account Q1-20 Q1-20
Investment Style Active
| tion Dat 12/31/18
neeption Bate /3 Market Value ($M) 24 - 36
Account Type US Stock Small Cap Value ; .
Benchmark Russell 2000 Value Number Of Holdings 134 1391 133
Universe eV US Small Cap Value Equity Gross
Weighted Avg. Market
i 2.9 16 38
Portfolio Performance Cap. ($B)
1Yr 3Yrs 5Y¥Yrs 7Yrs 10Yrs Sl Median Market Cap 50 04 32
%) %) (%) (%) (% 6) ($B) ' ' '
; P/E Ratio 124 10.5 19.5
roomis SavlessmallCap 359 264 - o~ o~ - 129  Dec-18 :
Value Equity Yield 21 3.2 1.5
|\-/0<|>mISE Sa‘\tlle(str:)]a" Cap 330  -269 _ _ _ _ 136 EPS Growth - 5 Yrs. 12.6 8.6 13.3
alue Equity (Ne Price to Book 2.0 16 22
Russell 2000 Value -357 -296 -95 24 18 4.8 -17.4 Dec-18 .
Beta (holdings;
Russell 2000 -30.6 -24.0 -4.6 -0.2 4.2 6.9 -10.5 Dec-18 . 13 13 12
V US Small Cap Val domestlc)
evioomaliCap Value 319 286 -86 20 29 64 158  Dec-i8
Equity Gross Median
eV qs Small Cap Value 30 37 _ _ _ ] 32 Dec-18 Energy 16 34 31
Equity Gross Rank .
Materials 31 4.3 3.2
Industrials 18.7 12.4 19.5
Top 10 Holdings Consumer
5 2 onsum 8.4 78 9.9
NOMAD FOODS 1.5% Discretionary
GCI LIBERTY A 1.5% Consumer Staples 45 34 4.0
ARCOSA 1.5% Health Care 75 6.0 53
EMPLOYERS HOLDINGS 15% Financials 20.4 29.9 23.0
AEROJET ROCKETDYNE HDG. 1.4% Information Technology 131 1.4 12.0
il L Communication 47 22 38
0, . . B
ZI_EE(I;I:II-EERA ENERGY PARTNERS 1.3% Ganfees
1.3% .
Utilit . 7. 1
REXFORD INDUSTRIAL REAL. 1.3% ftes 6.3 6 >
LITTELFUSE 13% Real Estate 6.7 1.5 7.3
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

First Eagle Gold Fund | As of March 31, 2020

Account Information First Eagle Gold Fund Characteristics

Account Name First Eagle Gold Fund Portfolio
Account Structure Mutual Fund Q1-20
Investment Style Active
Incepilon Date Ton Market Value ($M) 2.2 25
Account Type Other
Benchmark FTSE Gold Mines PRUSD  Number Of Holdings 22 22
Universe eV Global Natural Resources Equity Net
Portfolio Performance \(/:v:;ggg()j Avg. Market 14.6 15.4
QTD 1Yr 3Yrs 5Yrs 7Yrs S.l. Median Market Cap ($B) 4.0 59
%) () (%) (%) (%) = P/E Ratio 17.0 358
First Eagle Gold Fund (Net) 105  16.0 - - - - 20  Juky  Yield 12 0.9
FTSE Gold Mines PR USD -16.5 10.8 17 7.3 -5.3 -6.0 38 Jul-17 EPS Growth - 5 Yrs. 9.5 -9.0
S&P Global LargeMidCap Price to Book 2.0 2.5
Commodity and Resources -322 -29.7 -5.9 -32 -4.2 2.3 -5.3 Jul-17 Beta (holdings; domestic) 0.4 02
GR USD
eV Global Natural
Resources Equity Net - - - - - - - Jul-17 Energy 0.0 0.0
Median Materials 70.9 722
ev Global Natural - - - - -- - - Jul-17 Industrials 0.0 0.0
Resources Equity Net Rank . .
Consumer Discretionary 0.0 0.0
Health Care 0.0 0.0
NEWMONT 14.2% . X
BARRICK GOLD (NYS) 13.3% Financials 0.0 0.0
WHEATON PRECIOUS METALS 01% Information Technology 0.0 0.0
NOVAGOLD RES. (ASE) 6.6% Communication Services 0.0 0.0
MAG SILVER 6.6% Utilities 0.0 0.0
B2GOLD 6.4% Real Estate 0.0 0.0
AGNICO-EAGLE MNS. (NYS) 6.0%
NEWCREST MINING 5.3%
FRANCO-NEVADA 5.1%
ROYAL GOLD 4.9%

E——
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MEKETA

Account Information

Account Name WCM Focused Growth International
Account Structure Commingled Fund
Investment Style Active
Inception Date 8/01/17

Account Type Non-US Stock Developed
Benchmark MSCI ACWI ex USA
Universe eV EAFE Core Equity Gross

Portfolio Performance

QTD
(%)

1Yr
(%)

3Yrs
)

5Yrs
)

7Yrs
(%)

WCM Focused Growth

International -16.4 0.9 - - - - 55 Aug-17

WCM Focused Growth

International (Net) 166 02 h h - o 46

MSCI ACWI ex USA 234 -15.6 20 -0.6 11 21 -5.5 Aug-17

eVEAFE CoreEquity Gross ;6 152 46 02 29 44 55 Aug-17
Median
eV EAFE Core Equity Gross 3 1 _ _ _ _ / Aug-17
Rank

Top 10 Holdings

CSL 5.6%
CANADIAN PACIFIC RY. 4.4%
LULULEMON ATHLETICA 4.3%
EXPERIAN 4.2%
TENCENT HOLDINGS 4.2%
RESMED 4.2%
LVMH 4.2%
NESTLE 'R' (OTC) 4.1%
ACCENTURE CLASS A 41%
TAIWAN SEMICON.SPN.ADR 1:5 4.0%

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

WCM Focused Growth International | As of March 31, 2020

WCM Focused Growth International Characteristics

Index
Q1-20

Portfolio
Q1-20

Market Value ($M) 10.6 - 12.7
Number Of Holdings 31 2404 29
Weighted Avg. Market

88.3 69.2 101.3
Cap. ($B)
Median Market Cap

338 5.9 44.4
(sB)
P/E Ratio 26.4 13.1 32.6
Yield 1.3 38 12
EPS Growth - 5 Yrs. 122 82 15.0
Price to Book 4.4 2.5 58
Beta (hf)ldlngs; 0.9 6 0.9
domestic)
Energy 0.0 52 0.0
Materials 3.0 6.9 31
Industrials 13.8 1.4 14.4
Consumer 16.0 18 18.5
Discretionary
Consumer Staples 8.6 10.5 8.9
Health Care 227 10.5 16.3
Financials 8.7 19.3 72
Information Technology 20.0 10.1 233
Comrnumcaﬂon a1 75 36
Services
Utilities 0.0 37 0.0
Real Estate 0.0 2.9 0.0
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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

QTD 1Yr 3Yrs 5Yrs 7Yrs
%) (%) (%) (%) (%
Hexavest International Equity  -26.3 -20.3 - - - - -83  Aug-17
Hexavest International Equity 264 -208 _ _ _ _ 88
(Net)

MSCI EAFE 228 -14.4 -18 -0.6 18 2.7 =52 Aug-17
eVEAFE Core Equity Gross ., 152 16 02 29 44 55 Aug7
Median
eV EAFE Core Equity Gross 75 85 _ _ _ _ 8l Aug-17
Rank

Top 10 Holdings

TOYOTAMOTOR 6.1%
KDDI 3.8%
SONY 3.6%
SEVEN & I HDG. 3.3%
TAKEDA PHARMACEUTICAL 3.0%
NTT DOCOMO INC 2.7%
ASTELLAS PHARMA 2.0%
TERUMO 2.0%
NINTENDO 2.0%
SUZUKEN 1.9%

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

Hexavest International Equity | As of March 31, 2020

Hexavest International Equity Characteristics

Portfolio Index

Q1-20 Q1-20
Market Value ($M) 81 - 1.0
Number Of Holdings 215 918 215

Weighted Avg. Market

39.2 55.6 68.8
Cap. ($B)
Median Market Cap

18.5 8.2 217
(sB)
P/E Ratio 131 13.9 14.5
Yield 28 39 3.6
EPS Growth - 5 Yrs. 124 6.7 7.0
Price to Book 2.2 2.5 2.2
Beta (hf)ldlngs; 0.9 6 1
domestic)
Energy 0.0 4.0 9.4
Materials 2.9 6.7 8.2
Industrials 171 14.2 10.5
C."”S“”.”er 184 111 74
Discretionary
Consumer Staples 18.0 127 14.2
Health Care 18.2 14.3 124
Financials 5.2 16.5 20.3
Information Technology 4.2 7.6 1.0
Comrnumcaﬂon 10.6 55 37
Services
Utilities 27 4.2 1.5
Real Estate 21 3.2 1.8
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MEKETA

Account Information

Account Name DFA Emerging Markets Value Fund

Account Structure Mutual Fund
Investment Style Active
Inception Date 2/01/12

Account Type Non-US Stock Emerging
Benchmark MSCI Emerging Markets
Universe eV Emg Mkts Equity Net

Portfolio Performance

QTD
(%)

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

7Yrs 10 Yrs
(%) (%)

DFA Emerging Markets

Velue e 319 -303 -83 -30 -32 - 23 Feb-2
MSCI Emerging Markets 236  -17.7 -6 -04 -04 0.7 02 Feb-12
eVEmg MktsEquity Net o 190 27 09 -05 13 08 Feb-12
Median
eRZnEkmg MiisEquity Net oo g8 o g4 o4 - 99 Feb-12

Top 10 Holdings

CHINA CON.BANK 'H' 47%
RELIANCE INDUSTRIES 35%
CHINA MOBILE 2.9%
INDL&COML.BOC.H' 2.2%
VALE ON 1.9%
HON HAI PRECN.IND. 1.6%
BANK OF CHINA 'H 1.4%
CNOOC (SZ8) 12%
BHARTI AIRTEL 11%
LUKOIL OAO SPN.ADR 1:1 1.0%

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

DFA Emerging Markets Value Fund | As of March 31,2020

DFA Emerging Markets Value Fund Characteristics

Portfolio Index
Q1-20 Q1-20

Market Value ($M) 38 - 5.5
Number Of Holdings 2395 1397 2335
Weighted Avg. Market

28.3 109.8 30.3
Cap. ($B)
Median Market Cap

0.3 4.4 04

(sB)
P/E Ratio 7.2 122 10.4
Yield 5.0 34 3.6
EPS Growth - 5 Yrs. 37 1.2 5.9
Price to Book 14 2.6 1.5
Beta (hf)ldlngs; " 0 "
domestic)
Energy 134 6.0 16.0
Materials 13.5 6.6 14.9
Industrials 84 49 8.7
Cf:)nsurrler 6.4 15.5 6.9
Discretionary
Consumer Staples 24 6.5 2.6
Health Care 1.8 34 13
Financials 31.2 21.9 29.1
Information Technology 9.0 16.8 8.4
Comrnumcaﬂon 6.2 130 49
Services
Utilities 14 2.5 15
Real Estate 6.1 2.9 48
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MEKETA

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

GQG Partners Emerging Markets Equity | As of March 31, 2020

Account Information

Account Name GQG Partners Emerging Markets Equity
Account Structure Commingled Fund
Investment Style Active
Inception Date 7/01/17

Account Type Non-US Stock Emerging
Benchmark MSCI Emerging Markets
Universe eV Emg Mkts Equity Gross

Portfolio Performance

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

GQG Partners Emerging

Markets Equity 94 -4 - - - - 02 Jul7
MSCI Emerging Markets -236  -177 -l6  -04 -04 0.7 -39  Jul17
eVEmgMKsEquly 48 g5 20 o1 03 21 43 JuH7
Gross Median
eV Emg Mkts Equity 5 9 B i B ~ Y
Gross Rank

Top 10 Holdings

ALIBABA GROUP HOLDING ADR 1:8 6.8%
TENCENT HOLDINGS 6.4%
HOUSING DEVELOPMENT FINANCE CORPORATION 51%
CHINA TOWER 'H' 4.5%
TAIWAN SEMICON.MNFG. 4.4%
NVIDIA 3.9%
BANK CENTRAL ASIA 3.9%
SAMSUNG ELECTRONICS 3.8%
CHINA MOBILE 3.3%
GUANGDONG INVESTMENT 3.2%

GQG Partners Emerging Markets Characteristics

Portfolio Index

Q1-20 Q1-20

Market Value ($M) 54 -
Number Of Holdings 53 1397

Weighted Avg. Market

130.0 109.8
Cap. ($B)
Median Market Cap

374 4.4

(sB)
P/E Ratio 19.1 12.2
Yield 2.2 34
EPS Growth - 5 Yrs. 14.3 1.2
Price to Book 3.6 2.6
Beta (hf)ldlngs; o 0
domestic)
Energy 4.2 6.0
Materials 3.3 6.6
Industrials 4.3 49
C."”S“”.”er 1.5 15.5
Discretionary
Consumer Staples 77 6.5
Health Care 2.3 34
Financials 19.3 21.9
Information Technology 238 16.8
Comrnumcaﬂon 132 130
Services
Utilities 4.3 25
Real Estate 1.6 2.9

106.4

46.0

1941
2.2
15.7
3.3

11

84
49
53

81

6.4
2.7
38.0
14.2

2.6

28
3.6
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MEKETA

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

Strategic Investors Fund VIII | As of March 31, 2020

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 March 31, 2020

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 March 31, 2020

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 March 31, 2020

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 $1,174,548 $322,636 $956,496 $1,279,132 -$174,548

Total Account $1,000,000 $1,174,548 $322,636 $956,496 $1,279,132 -$174,548

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 December 31,2019, the number of investments is 24 and a Gross IRR of 20.7%.

MEKETA INVESTMENT GROUP



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

Ironsides Partnership Fund V, L.P. | As of March 31, 2020

Account Information

Account Name Ironsides Partnership Fund V, L.P.
Account Structure Other
Investment Style Passive
Inception Date 3/09/20
Account Type Private Equity
Benchmark

Non-Marketable Securities Overview
As of March 31, 2020

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

Total Value Unfunded

Account Type Account (RV + Dist) Commitment

Ironsides Partnership Fund
V, LP.

Total Account $1,000,000 $49,191 $0 $49,191 $49,191 $950,809

Private Equity 2020 $1,000,000 $49,191 $0 $49,191 $49,191 $950,809

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.

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

Arboretum Ventures V, L.P. | As of March 31, 2020

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 March 31, 2020

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 $154,000 $0 $128,458 $128,458 $1,846,000
Total Account $2,000,000 $154,000 $0 $128,458 $128,458 $1,846,000

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

Northern Trust Barclays Aggregate Bond Index | As of March 31,2020

Account Information Credit Quality Allocation

Account Name Northern Trust Barclays Aggregate Bond Index

Account Structure Commingled Ft{nd 80 735 731
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

30

Portfolio Performance Summary 2r M1 12 120 12.3

10
QTD  1Yr 3Yrs 5Yrs 7Yrs 10Yrs ST ) 3333 N -
(%) ) ) (%) ) b A BBB

AAA AA
Northern Trust Barclays
Aggregate Bond Index 33 9. 48 33 31 38 51 Oct-99 [ Northern Trust Barclays Aggregate Bond Index
Northern Trust Barclays 33 91 48 32 31 38 50 BBgBarc US Aggregate TR
Aggregate Bond Index (Net) ’ ’
BBgBarc US Aggregate TR 31 89 48 34 32 39 51 Oct-99
eV Us Core Fixed Inc 19 78 47 35 34 42 54  Oct-99
Gross Median US Sector Allocati
. ector Allocation
eV Us Core fixed Inc 8 20 42 77 & 90 88  0Oct-99
Gross Rank
50
451 423434
40
Northern Trust Barclays Aggregate Bond Index Fixed Income Characteristics 35/~ 28,8087
30} .828.
vs. BBgBarc US Aggregate TR 25 23 8241
Portfolio Index Portfolio 20
Q1-20 Q1-20 Q4-19 Y
45
5- 24
, . 0 0404 W 09 03
Yield to Maturity 1.6 17 23 usT Corporate MBS ABS Foreign Muni Cash
Average Duration 57 6.4 5.9 Agency
Average Quality AA AA AA [ Northern Trust Barclays Aggregate Bond Index
Weighted Average Maturity 77 13.3 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 March 31, 2020

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 366 380 4
Account Type US Fixed Income Investment Grade 227
Benchmark BBgBarc US Credit 1-5 Yr TR 951
Universe eV US short Duration Fixed Inc Gross 20l
5l 143 16.0 11 .
Portfolio Performance Summary 10+ . :
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Sl Z

%) %) ) %) () (%) il -

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

-1.0 29 25 - - - 24  Dec15 I Northern Trust 1-5 Year Credit Bond Index Fund
BBgBarc US Credit 1-5 Yr TR

Credit Bond Index Fund (Net) E 28 24 - - h 23
BBgBarc US Credit 1-5 Yr TR -1.2 28 2.6 22 21 2.7 25 Dec-15
eV US Short Duration
Fixed Inc Gross Median 04 34 25 2.0 18 21 23 Dec-15 :
eV US Short Duration US Sector Allocation
Fixed Inc Gross Rank 74 %9 8 B B N 26 bec-15
50
451 423434
40
Northern Trust 1-5 Year Credit Bond Index Fund Fixed Income Characteristics 22’ 98.808.7
vs. BBgBarc US Credit 1-5 Yr TR 251 23824 1
Portfolio Index Portfolio 201~
Q1-20 Q1-20 Q4-19 12*
5 [
; ) 0.4 04 - 24 09 03
Yield to Maturity 21 26 21 0
. UST Corporate Foreign Muni Cash
Average Duration 2.6 27 2.6 Agency
Average Quality A A A
Weighted Average Maturity 29 3.0 29 I Northern Trust Barclays Aggregate Bond Index

BBgBarc US Aggregate TR
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Account Information

Account Name IR&M 1-10 Year Index
Account Structure Commingled Fund
Investment Style Passive
Inception Date 1/01/13

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

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

IR&M 1-10 Year Index 02 45 26 22 -- -- 18  Nov-13
IR&M 1-10 Year Index (Net) 0.2 44 25 21 - -- 17
BBgBarc US TIPS 1-10 Yr TR 0.3 45 25 22 10 25 17 Nov-13
eV US TIPS / Inflation
Fixed Inc Gross Median 0.7 59 34 27 14 35 25  Nov-I3
eV US TIPS / Inflation - 77 85 88 _ ] o1 Nov-13

Fixed Inc Gross Rank

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

Portfolio Index

Q1-20 Q1-20
Yield to Maturity 0.3 0.2 0.1
Average Duration 49 78 49
Average Quality AAA AAA AAA
Weighted Average Maturity 5.0 8.4 5.0

MEKETA INVESTMENT GRCUP

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

IR&M 1-10 Year Index | As of March 31, 2020
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Sky Harbor High Yield | As of March 31,2020

Account Information Credit Quality Allocation

Account Name Sky Harbor High Yield
Account Structure Commingled Fund 60
Investment Style Active Zg’ 523 54
Inception Date 12/01/12 451
Account Type US Fixed Income High Yield 40~ 348
Benchmark BBgBarc US High Yield TR 22: :
Universe eV US High Yield Fixed Inc Gross 251 220 227
20+
Portfolio Performance Summary 15 I I11.9
10}~
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Sl 51 4.4
1. 0.7 02 0603 mm
0, 0, 0, 0, 0, 0, 0 -
(%) (%) (%) (%) (%) (%) BB B cce cc c Not Rated Cash
Sky Harbor High Yield -12.1 -6.1 0.8 2.9 33 - 38 Dec-12
Sky Harbor High Yield (Net) 122 64 0.5 25 29 - 34 [ Sky Harbor High Yield BBgBarc US High Yield TR
BBgBarc US High Yield TR -127 6.9 08 28 33 5.6 38  Dec-I2
eV US High Yield Fixed 20 60 12 28 34 57 39 Deci2
Inc Gross Median
eV US High Yield Fixed _ g
Inc Gross Rank o3 53 66 44 60 54 Deciz US Sector Allocation
100l 956 100.0
90
. . . . g 801
Sky Harbor High Yield Fixed Income Characteristics ol
vs. BBgBarc US High Yield TR 60|~
Portfolio Index i 50}~
Q1-20 Q1-20 or
30k
20+
Yield to Maturity 8.7 10.3 5.9 10 44
; 0
Average Duration 4.3 45 2.2 Corporate Cash
Average Quality B B B
Weighted Average Maturity 6.0 6.2 5.5 8 Sky Harbor High Yield BBgBarc US High Yield TR
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Summit Credit Fund II, L.P. | As of March 31, 2020

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 March 31, 2020

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

Total Value Unfunded

Account Type Account (RV + Dist) Commitment

US Fixed Income High

Vield Summit Credit Fund I, LP. 201 $2,300,000 $3,134,510 $1,815,609 $1,810,278 $3,625,887 -$834,510

Total Account $2,300,000 $3,134,510 $1,815,609 $1,810,278 $3,625,887 -$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 December 31,2019, 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 March 31, 2020

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 March 31, 2020

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 $1,883,245 $493,401 $1,237,796 $1,731,197 $616,755

2018 $2,500,000 $1,883,245 $493,401 $1,237,796 $1,731,197 $616,755

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 December 31, 2019 the number of investments is 17 and Net IRR is 22%.

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

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

Beach Point Leveraged Loan -12.9 -87 -0.6 1.0 2.0 - 31 Apr-12
Beach Point Leveraged Loan 130 92 a2 04 14 _ 25
(Net)
Credit Suisse Leveraged Loans -132  -95 -0.7 12 20 33 27 Apr-i2
eV US Float-Rate Bank Loan
Fixed Inc Gross Median -1.8 -7.7 0.0 17 23 36 31  Apr-12
eV US Float-Rate Bank Loan 77 67 7 84 68 . 4 Apr2

Fixed Inc Gross Rank

Beach Point Leveraged Loan Fixed Income Characteristics

Portfolio

Q1-20
Yield to Maturity 10.0 6.1
Average Duration 0.3 0.3
Average Quality B B
Weighted Average Maturity 5.2 5.1

MEKETA INVESTMENT GRCUP

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

Beach Point Leveraged Loan | As of March 31, 2020
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Stone Harbor Emerging Markets LCD | As of March 31, 2020

Account Information Credit Quality Allocation

Account Name Stone Harbor Emerging Markets LCD
Account Structure Mutual Fund 50
Investment Style Active 45 452
Inception Date 6/01/12 a0
Account Type Non-US Fixed Income 5t 352348 447
Benchmark JP Morgan GBI EM Global Diversified TR USD a0l
Universe eV Emg Mkts Fixed Inc - Local Currency Net 25l )
20— .
Portfolio Performance Summary ol
QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs A 10~
%) (%) (%) (%) (%) (% 6) "~ o 4437
. 13 [ |
Stone Harbor Emerging _ _ _ _ _ _ _ _ AAA M A BBB BB B cce Not Rated Cash
Markets LCD (Net) 17.0 8.7 3.3 14 4.5 26  Jun-12
JPM Bl EM Global [ Stone Harbor Emerging Markets LCD JP Morgan GBI EM Global Diversified TR USD
> Morgan GBI EM Globa 152  -65 08 03 25 04 05 Jun-i2
Diversified TR USD
eV Emg Mkts Fixed Inc -
Local Currency Net -16.5 -82 -2.0 -0.5 -3.0 -04 -09  Jun-12
Median
eVEmg Mkts Fixed Inc - 76 60 95 90 92 -] 99 Jun-12 US Sector Allocation

Local Currency Net Rank

1001 97.3 100.0
Stone Harbor Emerging Markets Local Currency Debt Fixed Income zg:
Characteristics oL
vs. JP Morgan GBI EM Global Diversified TR USD 6o
50+
Portfolio Index Portfolio sk
Q1-20 (0] ={0] Q4-19 0
20+
10* 2 7
Yield to Maturity 57 53 6.0 0 :
. Non-US Govt Cash
Average Duration 57 53 58
Average Quality BBB BBB BBB [ Stone Harbor Emerging Markets LCD
Weighted Average Maturity 8.2 7.5 8.1 JP Morgan GBI EM Global Diversified TR USD

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

A.E.W Core Property Trust | As of March 31, 2020

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 420 % 24.0%
Benchmark NCREIF ODCE (net)
Universe North
4.0 %
Portfolio Performance
East
QTD 1Yr 3Yrs 5Yrs 7Yrs10 Yrs 30.0%

(8) (%) (%) (%) (%) (%)

Geographic Diversification: North represents Midwest region
A.EW Core Property Trust ogrep P 9

(Net)
NCREIF ODCE (net) 08 39 59 75 89 104 87  Jul-3

-11 27 54 72 -- -- 81 Jul13

Property Type Allocation

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 Retail
investments, but in an investment with primarily core characteristics (mezzanine loan). The strategy invests 9 ; (?I"/
mostly in the East and South, with significantly less exposure to the Midwest. e
Office Specialty
34.0 % 20%
Industrial
20.0 %

As of December 31, 2019, the number of investments is 84 and net IRR is 8.2%. Fiscal Year begins July 1.

|
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MEKETA

Account Information

Account Name Vanguard REIT Index

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

Vanguard REIT Index | As of March 31, 2020

Vanguard REIT Index Characteristics

Account Structure Mutual Fund
Investment Style Active
Inception Date 3/01/14
Account Type REITS
Benchmark Spliced Vanguard REIT Benchmark
Universe eV US REIT Net

Portfolio Performance Summary

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

Vanguard REIT Index

(Net) 241 166 15 05 -~ - 41 Mar-14
liced V. REIT
Spliced Vanguard 241 165 -4 06 42 80 42  Mar-4
Benchmark
eV US REIT Net Median ~ -234 -157  -1I 09 42 83 44  Mar-4
eV US REIT Net Rank 60 56 57 67 -~ - 58 Mar-14

Top 10 Holdings

VANGUARD REAL ESTATE Il INDEX FUND 11.4%
AMERICAN TOWER 8.8%
CROWN CASTLE INTL. 5.5%
PROLOGIS REIT 5.4%
EQUINIX REIT 4.9%
DIGITAL REALTY TST. 3.2%
PUBLIC STORAGE 2.9%
SBA COMMS. 2.8%
EQUITY RESD.TST.PROPS. SHBI 2.1%
AVALONBAY COMMNS. 1.9%

Portfolio
Q1-20

Market Value ($M) 5.2 6.9
Number Of Holdings 184 186
Weighted Avg. Market

Cap? (s8) 9 29.0 277
Median Market Cap ($B) 19 31
P/E Ratio 281 358
Yield 4.5 3.5
EPS Growth - 5 Yrs. 1.9 18.7
Price to Book 25 28
Beta (holdings; domestic) 08 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 100.0 99.8
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

DRA Growth and Income Fund VIII | As of March 31, 2020

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

As of March 31, 2020

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

Total Value Unfunded

Account Type Account (RV + Dist) Commitment

DRA Growth and Income

Real Estate Fund VIII 2014 $2,500,000 $2,855,413 $2,135,222 $1,731,388 $3,866,610 -$355,413

Total Account $2,500,000 $2,855,413 $2,135,222 $1,731,388 $3,866,610 -$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 December 31, 2019, the number of investments is 40 and net IRR is 11.2%.

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

DRA Growth and Income Fund IX | As of March 31, 2020

Account Information

Account Name DRA Growth and Income Fund IX
Account Structure Commingled Fund
Investment Style Active
Inception Date 1/01/17
Account Type Real Estate
Benchmark NCREIF ODCE
Universe

As of March 31, 2020

Total Value Unfunded
(RV + Dist) Commitment

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

Account Type Account

Real Estate Efrﬁﬁ)'?wm and income $2,500,000 $2,617,302 $792,213 $2.214,278 $3,006,491 -$117,302

Total Account $2,500,000 $2,617,302 $792,213 $2,214,278 $3,006,491 -$117,302

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 December 31, 2019, the number of investments is 57 and net IRR is 15.8%.

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

Carlyle Realty Partners VIII, L.P. | As of March 31, 2020

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 March 31, 2020

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 $507,523 $27,663 $561,199 $588,862 $1,492,477

Real Estate 2017 $2,000,000 $507,523 $27,663 $561,199 $588,862 $1,492,477

—————
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MEKETA

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

Total Fund Aggregate | As of March 31, 2020

Investment Expense Analysis

As Of March 31, 2020

Global Equity
Total Domestic Equity
RhumbLine HEDI

Northern Trust Russell 1000 Index

RhumbLine S&P 400 Index

Loomis Sayles Small Cap Value Equity

Total International Equity
Total International Developed Market Equity
WCM Focused Growth International

Hexavest International Equity

Total International Emerging Market Equity
DFA Emerging Markets Value Fund
GQG Partners Emerging Markets Equity
Total Fixed Income
Total Investment Grade Bonds

Northern Trust 1-5 Year Credit Bond Index Fund

Northern Trust Barclays Aggregate Bond Index

Fee Schedule Market Value Estimated Fee Value
$86,715,555
$58,851,224
0.05% of Assets $27,091,561 $162,549
0.03% of First 50.0 Mil,
0.02% Thereafter SRR, SRR
0.05% of First 50.0 Mil,
0.04% Thereafter ©5,238415 s2541
0.70% of First 30.0 Mil,
0.60% of Next 20.0 Mil, $2,423,714 $16,966
0.50% Thereafter
$27,864,331
$18,730,700
0.75% of Assets $10,619,014 $79,643
0.60% of First 10.0 Mil,
0.50% of Next 30.0 Mil, $8,111,686 $48,670
0.40% Thereafter
$9,133,631
0.57% of Assets $3,767,230 $21,473
0.65% of Assets $5,366,401 $34,882
$54,355,509
$27,953,083
0.10% of First 25.0 Mil,
0.06% of Next 75.0 Mil, $4,354,320 $4,354
0.05% Thereafter
0.06% of First 100.0 Mil,
0.03% Thereafter $23,598763 $14159

Estimated Fee

0.60%

0.03%

0.05%

0.70%

0.75%

0.60%

0.57%
0.65%

0.10%

0.06%
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Name

Total TIPS
IR&M 1-10 Year Index
Total High Yield Bonds
Sky Harbor High Yield

Summit Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.
Total Bank Loans
Beach Point Leveraged Loan
Total Emerging Markets Debt
Stone Harbor Emerging Markets LCD
Total Real Estate
Vanguard REIT Index

A.EW Core Property Trust

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC
Carlyle Realty Partners VIII, L.P.

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

Fee Schedule

0.08% of Assets

0.30% of Assets

1.5% management fee; 20% carried
interest

0.50% of Assets

0.89% of Assets

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

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

1.50% of Assets

$7103,500
$7,103,500
$10,991,307
$7,943,233

$1,810,278

$1,237,796
$5,141,944
$5,141,944
$3,165,675
$3,165,675
$17,569,318
$5,247,278

$7,197,280

$1,731,388

$2,214,278

$617,895
$561,199

Market Value Estimated Fee Value

$5,683

$23,830

$25,710

$28,175

$6,297

$79,170

$8,418

Total Fund Aggregate | As of March 31, 2020

Estimated Fee

0.08%

0.30%

0.50%

0.89%

0.12%

1.10%

1.50%
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of March 31, 2020

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Natural Resources $2,223,394

First Eagle Gold Fund 0.99% of Assets $2,223,394 $22,012 0.99%
Total Private Equity $3,051,320

Arboretum Ventures V, L.P. $128,458

Ironsides Direct Investment Fund V, L.P. $956,496

Ironsides Partnership Fund V, L.P. $49,191

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
Total Cash $6,544,222
NT Cash $6,544,222
Total $170,459,317 $591,759 0.35%
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	Case Count by Select Country: Flattening the Curve
	 There are now an estimated 3.0 million cases of coronavirus globally across 185 countries.
	 In China, new cases of the virus have declined and plateaued, although there are questions around the data.
	 New cases are leveling off in the US and a number of countries in Europe are seeing declines.
	 With these improvements, some countries are starting to gradually reopen their economies.

	Market Returns
	 Given uncertainty related to the ultimate impact of the virus on economic growth, company profitability, and societal norms, many investors have sought perceived safe haven assets like US Treasuries.
	 Initially stocks experienced large declines, but fiscal and monetary authorities across the globe have deployed emergency measures to cushion huge economic losses; the S&P 500 has recovered by over 20% percent from its March lows.
	 The 2020 decline in US stocks (S&P 500) brought 20-year returns to levels just slightly above US bonds (Bloomberg Barclays Aggregate), as this period also included the popping of the dot.com bubble and the GFC.
	 By contrast, 10-year returns for the S&P 500 were 11.1%, far above the bond market’s 4.0% return, indicating how dramatically long-term returns can shift.

	S&P 500 Reaches Bear Market Levels
	 Given the economic uncertainty surrounding the pandemic, US stocks declined from their recent peak into bear market (-20%) territory at the fastest pace in history.
	 From the February 19 peak, the S&P 500 declined 34% in just 24 trading days.
	 The index rebounded from its lows, likely due to the unprecedented monetary and fiscal stimulus announced in the US and some improvements in virus data.
	 It is unclear whether the US equity market has reached a bottom, or if the recent recovery is temporary, with more declines to come as the impact of COVID-19 on the economy becomes more apparent.

	2020 YTD Sector Returns
	 The energy sector saw some improvements immediately after an agreement by Saudi Arabia and Russia to cut supply, but it remains the sector with, by far, the largest declines given the fall in oil prices.
	 Financials, industrials, and materials experienced the next largest declines, while sectors like utilities, health care, and consumer staples experienced smaller depreciation.
	 The information technology sector also had lower declines as consumers moved to online purchases and entertainment given the stay at home restrictions.

	VIX Index
	 Given the recent fiscal and monetary support and corresponding improvement in investor risk sentiment, expectations of short-term volatility, as measured by the VIX index, declined from record levels but remain elevated.
	 At the recent height, the VIX index reached 82.7, surpassing the pinnacle of volatility during the GFC, showing the magnitude of the crisis, and of investor fear.
	 As investors continue to process the impacts of COVID-19 and the effectiveness of the policy response, it is likely that volatility will remain high.

	Global Financial Crisis Comparison
	Global Financial Crisis Comparison (continued)
	 The US fiscal COVID-19 Crisis response has been materially larger in dollar terms than the 2007-2009 Global Financial Crisis (GFC), and stimulus is acutely focused on areas of the economy showing the greatest need.
	 On the monetary side, markets targeted during both crises represent those most in need, but for the COVID-19 Crisis the policy response was dramatically faster; measured in weeks, not years, as in the GFC.
	 Of the monetary stimulus measures for the recent crisis, corporate debt (Primary & Secondary Corporate Debt) programs, and Main Street Loan Facility, are new and garnered much attention from market participants as these actions were above expectations.

	Oil Prices (WTI)
	 Recently, in an unprecedented move, oil prices reached negative levels on concerns over storage capacity in the US.  This led to producers having to pay to offload their oil for May delivery.
	 Negative prices were driven by the futures market that requires physical delivery of oil at contract expirations.  As the May expiration date approached, traders sold the contracts given extremely low demand and storage constraints.  Prices have sin...
	 Prior to this, oil markets were already under pressure as the virus lowered global growth expectations, and prices deteriorated further when Saudi Arabia initiated a price war after Russia’s decision to not participate in the proposed OPEC+ supply c...

	April 27: $12.78
	US Yield Curve Declines
	 The US Treasury yield curve has declined materially since last year.
	 Cuts in monetary policy rates lowered yields in shorter maturities, while flight-to-quality flows, low inflation, and lower growth expectations, particularly given indications that economic growth could slow by record amounts, have driven the change...

	10-Year Breakeven Inflation
	 Inflation breakeven rates declined sharply over the last two months, due to a combination of declines in inflation expectations and liquidity dynamics in TIPS during the height of rate volatility.
	 As liquidity improved, and given the potential longer term inflationary effects of the unprecedented US fiscal and monetary responses, inflation expectation levels have come off of their recent lows.

	Credit Spreads (High Yield & Investment Grade)
	 Credit spreads (the spread above a comparable Treasury bond) for investment grade and high yield corporate debt expanded sharply as investors sought perceived safe-haven bonds.
	 Investment grade bonds held up much better than high yield bonds.  The Federal Reserve’s recently announced corporate debt purchase program for investment grade and certain high yield securities that were recently downgraded from investment grade, w...
	 Corporate debt issuance has more than doubled since 2008, which magnifies the impact of deterioration in the corporate debt market.  This is particularly true in the energy sector, which represents a large portion of the high yield bond market.

	US Dollar versus Broad Currencies
	 When financial markets began aggressively reacting to COVID-19 developments, the US dollar came under selling pressure as investors sought safe-haven exposure in currencies like the Japanese yen.
	 As the crisis grew into a pandemic, investors’ preferences shifted to holding US dollars and highly liquid, short-term securities like US Treasury bills.  This global demand for US dollars led to appreciation versus most major currencies.
	 A relatively strong US dollar makes US goods more expensive for overseas consumers and causes commodity prices outside the US to rise, affecting foreign countries, and particularly emerging markets.
	 To help ease global demand for US dollars, the Federal Reserve, working with a number of global central banks, re-established the US dollar swap program, providing some relief to other currencies.

	US Jobs Data
	 Layoffs expanded dramatically, as businesses were closed in an effort to stop the spread of the disease.
	 Over the last five weeks, over 26 million people filed for initial unemployment benefits.  This level exceeds the 22 million jobs added since the GFC, highlighting just how immediate and unprecedented the impact of the virus is.  Continuing jobless ...
	 The March reading of unemployment ticked up from 3.5% to 4.4% with expectations to increase to double-digit levels for the April reading.

	Sentiment Indicators
	 A strong indicator of future economic activity are the attitudes of businesses and consumers today.
	 Consumer spending comprises close to 70% of US GDP, making the attitudes of consumers an important driver of future economic growth.  Additionally, small businesses comprise a majority of the economy, making sentiment in that segment important too.
	 As restrictions caused many businesses to close and employees to be laid off, sentiment indicators have seen corresponding declines with potentially more to come as the impact of the virus evolves.

	Cracks Starting to Show in Q2 US Data
	 Manufacturing in New York during March declined at the fastest pace on record, falling 78.2%, the lowest on record dating back to 2001, with readings below zero indicating economic contraction.
	 March US retail sales also fell by a record amount (-8.7%), more than double the prior -3.8% record, set during November 2008.  The declines were led by clothing and accessories store sales which fell more than 50% from the previous month.

	Global PMIs
	 Purchasing Managers Indices (PMI) based on surveys of private sector companies, collapsed across the world to record lows, as output, new orders, production, and employment have been materially impacted by closed economies.
	 Readings below 50 represent contractions across underlying components and act as a leading indicator of economic activity, including the future paths of GDP, employment, and industrial production.

	US High Frequency Data
	 Due to stay-at-home orders and forced business closures, many industries have seen revenues plummet, and in some cases, virtually vanish.
	 As people are forced to stay at home, entertainment industries like restaurants and movies have been impacted dramatically.
	 Going forward, improvements in these indicators could offer early signs of a decline in the virus’ economic impacts.

	Historic $2T US Fiscal Stimulus
	 Late in March, a historic $2 trillion fiscal package was approved in the US, representing close to 10% of GDP and including support across the economy.
	 Individuals are actively receiving cash payments of up to $1,200 per adult and $500 per child, and extended and higher weekly unemployment benefits (+$600/week).
	 The package also includes a $500 billion lending program for distressed industries like airlines, and $377 billion in loans to small businesses.
	 Other parts of the package include allocations to state and local governments, support for public health, student loan relief, and a safety net.
	 Recently, the next round of fiscal stimulus ($484 billion) was approved with the majority ($310 billion) targeted to replenish the depleted small business lending program.

	Policy Responses
	Government Re-Opening Recommendation
	 The Trump administration recently announced guidelines for re-opening the US economy.
	 Guidelines recommend states document a “downward trajectory” in new cases for two weeks before beginning a three-phase process to scale back distancing measures and reopen local economies.
	 States should also document an additional two-week period decline in instances between each of the three phases, and be prepared to reinstate social distancing measures should cases rebound.
	 Recently, some states have begun the reopening process with others considering to start the process soon.

	Likely Economic Impact
	Supply Chain Disruptions:
	 Factories closing, increased cost of stagnant inventory, and disrupted supply agreements.
	 Reduced travel, tourism, and separation policies including closed borders: Significant impact on service-based economies.
	Labor Force Impacts:

	 Huge layoffs across service and manufacturing economies.
	 Increased strains as workforce productivity declines from increased societal responsibilities (e.g., home schooling of children) and lower functionality working from home.
	 Illnesses from the disease will also reduce the labor force temporarily.
	Declines in Business and Consumer Sentiment:

	 Sentiment drives investment and consumption, which leads to increased recessionary pressures as sentiment slips.
	Wealth Effect:

	 As financial markets decline and wealth deteriorates, consumer spending will be impacted.
	Looking Forward…

	 There will be significant economic impact and a global recession.
	 How deep it will be and how long it will last depend on factors (below) that are unknowable at this time.

	 The length of the virus and country responses will be key considerations.
	 As of now, it is not clear the end is in sight; however, impacted countries are attempting to lay the groundwork to support a recovery.

	 Central banks and governments are pledging support, but will it be enough?
	 Based on initial market reactions to announced policies, the answer is no, until the virus gets better contained.

	 Expect heightened market volatility given the virus and previous high valuations.
	 This has been a consistent theme over the last weeks; volatility is likely to remain elevated for some time.

	 It is important to retain a long-term focus.
	 History supports the argument that maintaining a long-term focus will ultimately prove beneficial for diversified portfolios.


	Distribution of Annual S&P 500 Returns  (1926-2020)
	 The 11.7% year-to-date decline (through 4/24) in the S&P 500 would be the thirteenth largest in modern history if it ended the year at this level.
	 With around eight months remaining in 2020, and trillions of dollars in fiscal and monetary stimulus deployed, we expect asset prices to experience notable volatility over the near term.

	Prior Drawdowns and Recoveries from 1926-2020
	Implications for Clients
	 Be prepared to rebalance and take advantage of the age-old wisdom “buy low, sell high”.
	 Before rebalancing, consider changes in liquidity needs given the potential for inflows to decline in some cases.
	 Also, consider the cost of rebalancing as investment liquidity declines.

	 Diversification works.  The latest decline was an example of a flight to quality leading to gains in very high quality bonds.

	Performance YTD (through April 24, 2020)
	 Meketa will continue to monitor the situation and communicate frequently.
	 The situation is fluid and the economic impact is uncertain at this stage.

	 Please feel free to reach out with any questions.
	 We would be glad to assist with performance estimates, memorandums, or phone calls.
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	 We implemented portions of the re-balancing strategy, which was adopted in mid-2019.  We made four separate trades to equities from bonds.  To date, these trades netted a $1.3 million gain.
	 We added Russell HEDI Index strategy managed by Rhumbline to both Funds.
	 Negotiated a very low 5 basis points fee.
	 HEDI has outperformed the R1000 by approximately 1.5% since our initial purchases.

	 36 South has been in the ERS portfolio since 2015 as a risk mitigating strategy.  The strategy performed as expected during the market dislocations caused by COVID-19.
	 We placed a $5 million redemption to harvest some of these gains.
	 The proceeds are expected early May.

	 We reviewed and committed $8 million and $3 million to the BlackRock Global Renewable Powers Fund III.
	 We redeemed $5 million from Sky Harbor (high yield) and proceeds will be invested in the HEDI Index.
	 We held several conference calls with the System’s managers to better understand the impact to our assets and current portfolio positioning.  The meeting notes were distributed to the board members.
	 Meketa’s manager research group has contacted most, if not all, of the managers in CAAERS’ roster to update their status as part of our on-going Operational and Manager Due Diligence process.
	 We continue to identify attractive investment opportunities, TALF 2.0 PPIP Funds
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	1TALF memo.docx.pdf
	• The IPC approved an investment of $10 million to $20 million with Wellington.  We have been allotted $15 million to date, and are in talks for additional $5 million.
	• IPC approved an investment of $4 million to Payden, because Wellington’s minimum size requirement of $10 million.
	• In both cases we are opting for the fee option with performance based feature.
	• Aaron Castle is in the process of reviewing the legal docs
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	• The IPC approved an investment of $10 million to $20 million with Wellington.  We have been allotted $15 million to date, and are in talks for additional $5 million.
	• IPC approved an investment of $4 million to Payden, because Wellington’s minimum size requirement of $10 million.
	• In both cases we are opting for the fee option with performance based feature.
	• Aaron Castle is in the process of reviewing the legal docs

	3TALF memo.docx.pdf
	• The IPC approved an investment of $10 million to $20 million with Wellington.  We have been allotted $15 million to date, and are in talks for additional $5 million.
	• IPC approved an investment of $4 million to Payden, because Wellington’s minimum size requirement of $10 million.
	• In both cases we are opting for the fee option with performance based feature.
	• Aaron Castle is in the process of reviewing the legal docs
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	Fossil Fuel Company Exposure

	 Analysis includes all public securities managers.  Exposures were identified in the Northern Trust 1000, Northern Trust S&P400, Northern Trust MSCI EAFE, Loomis, DFA, GQG, Rhumbline HEDI, Northern Trust Barclay Aggregate, and Hexavest.
	 As of March 31, 2020, approximately 1.4% or 188 total securities were invested in fossil fuels, excluding overlapping securities.
	 Within this exposure, approximately 0.5% of the total Retirement System is invested in the Carbon Underground 200 Companies.
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	Fossil Fuel Company Exposure

	 Analysis includes all public securities managers.  Exposures were identified in the Northern Trust 1000, Loomis, Rhumbline 400, Hexavest, DFA, GQG, Rhumbline HEDI, and Northern Trust Barclays Aggregate.
	 As of March 31, 2020, approximately 1.1% or 128 total securities were invested in fossil fuels, excluding overlapping securities.
	 Within this exposure, approximately 0.3% of the total VEBA plan is invested in the Carbon Underground 200 Companies.
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