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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate
As of September 30, 2017

Allocation vs. Targets and Policy

Current Currgnt Policy Policy Range
Balance Allocation
_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
US Equity $165,751,235 33% 31% 25% - 37%
Developed Market Equity $68,572,207 14% 12% 9% - 15%
Emerging Market Equity $34,044,384 7% 6% 0% - 9%
Investment Grade Bonds $86,322,898 17% 19% 15% - 24%
TIPS $20,055,558 4% 8% 0% - 10%
Emerging Market Bonds $7,643,462 2% 2% 0% - 4%
High Yield Bonds $26,797,042 5% 3% 1% - 5%
Bank Loans $15,181,145 3% 2% 0% - 4%
Private Equity $9,438,490 2% 3% 0% - 5%
Real Estate $36,395,412 7% 9% 2% - 12%
Natural Resources $7,432,314 1% 3% 0% - 5%
Hedge Funds $17,350,990 3% 2% 1% - 5%
Cash $12,457,062 2% 0% 0% - 5%
Total $507,442,198 100% 100%
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Asset Class Performance Summary

Market Value %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retun
(§) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total Fund Aggregate 507,442,198 100.0 31 9.9 11.6 6.9 8.3 8.5 5.0 8.5 Oct-90
Total Fund Aggregate (Net of Fees) 31 9.7 11.4 6.7 8.1 8.2 4.7 -

Policy Benchmark 3.3 10.4 11.1 6.3 7.6 8.4 5.0 8.6 Oct-90
Actual Allocation Benchmark 3.4 10.9 11.7 6.7 8.2 - - - Oct-90
60% MSCI ACWI & 40% Barclays Aggregate 3.4 11.4 10.9 57 7.0 6.8 4.4 7.5  Oct-90
Total Domestic Equity 165,751,235 32.7 4.6 12.1 18.6 11.1 14.5 14.4 8.1 10.4 Oct-90
Russell 3000 4.6 13.9 18.7 10.7 14.2 14.3 7.6 10.6  Oct-90
Total International Developed Market Equity 68,572,207 13.5 49 211 20.5 6.2 79 6.3 2.2 8.5 Oct-95
MSCI EAFE 5.4 20.0 19.1 5.0 8.4 6.4 1.3 51  Oct-95
Total International Emerging Market Equity 34,044,384 6.7 5.2 23.7 211 5.0 4.1 - - 4.0 Feb-12
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
Total Investment Grade Bonds 86,322,898 17.0 0.8 2.8 0.4 24 2.2 3.2 4.8 6.1 Oct-90
BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 6.7 Oct-90
Total TIPS 20,055,558 4.0 0.7 1.4 0.1 1.3 - - - 1.0 Nov-13
BBgBarc US TIPS TR 0.9 1.7 -0.7 1.6 0.0 2.6 3.9 1.5 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.7 1.4 -0.1 1.3 0.1 1.9 3.3 1.0 Nov-13
Total High Yield Bonds 26,797,042 5.3 2.0 6.9 9.6 5.3 6.4 7.0 - 9.5 Jul-09
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 10.3  Jul-09
Total Bank Loans 15,181,145 3.0 0.9 24 34 3.8 4.6 - - 52 Apr12
Credit Suisse Leveraged Loans 1.1 3.0 5.4 4.0 4.4 5.0 4.4 4.8  Apr-12
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Market Value %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
(§) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)

Total Emerging Market Debt (Net of Fees) 7,643,462 1.5 3.6 15.0 1.7 0.7 -2.6 - - -0.8 Jun-12
JP Morgan GBI EM Global Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12

Total Real Estate 36,395,412 7.2 2.0 6.2 6.2 11.6 13.7 13.0 4.2 8.1 Jul-03
NCREIF ODCE Equal Weighted 1.9 55 7.8 11.0 11.6 12.5 4.9 8.0 Jul-03

Total Natural Resources 7,432,314 1.5 0.8 - - - - - - 08 Jul17

Total Hedge Funds 17,350,990 34 -1.1 2.2 -0.6 0.9 1.3 1.2 - 2.7 Jul-09
HFRI Fund Weighted Composite Index 2.3 5.9 7.2 3.4 4.7 4.0 3.1 5.1 Jul-09
MSCI ACWI 5.2 17.3 18.6 7.4 10.2 9.2 3.9 11.0  Jul-09

Total Private Equity 9,438,490 1.9

Total Cash 12,457,062 2.5

1=

Prepared by Meketa Investment Group



City of Ann Arbor Employees' Retirement System
Total Fund Aggregate

As of September 30, 2017

Trailing Performance

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio  Sector (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total Fund Aggregate 507,442,198 100.0 - 3.1 9.9 11.6 6.9 8.3 8.5 5.0 8.5 Oct-90
Total Fund Aggregate (Net of Fees) 31 9.7 11.4 6.7 8.1 8.2 4.7 -
Policy Benchmark 3.3 10.4 11.1 6.3 7.6 8.4 5.0 8.6 Oct-90
Actual Allocation Benchmark 3.4 10.9 11.7 6.7 8.2 - - - Oct-90
60% MSCI ACWI & 40% Barclays Aggregate 3.4 11.4 10.9 57 7.0 6.8 4.4 7.5  Oct-90
Total Domestic Equity 165,751,235 32.7 32.7 4.6 12.1 18.6 11.1 14.5 14.4 8.1 10.4 Oct-90
Russell 3000 4.6 13.9 18.7 10.7 14.2 14.3 7.6 10.6  Oct-90
Northern Trust Russell 1000 Index 143,225,153 28.2 86.4 45 14.2 18.6 10.6 14.3 14.4 7.6 8.7  Jul-06
Northern Trust Russell 1000 Index (Net of Fees) 4.5 14.1 18.5 10.6 14.3 14.3 7.6 8.7
Russell 1000 4.5 14.2 18.5 10.6 14.3 14.4 7.5 8.7  Jul-06
Loomis Sayles Small Cap Value 15,669,858 3.1 95 6.8 7.3 20.2 13.0 15.0 14.7 9.1 1.8 Apr-97
Loomis Sayles Small Cap Value (Net of Fees) 6.6 6.7 19.3 12.2 14.2 14.0 8.4 -
Russell 2000 Value 5.1 5.7 20.5 12.1 13.3 12.8 7.1 9.8 Apr97
Russell 2000 5.7 10.9 20.7 12.2 13.8 13.5 7.8 8.9 Apr97
Northern Trust S&P 400 MidCap Index 6,856,224 14 4.1 3.2 9.4 175 11.2 14.4 13.9 9.1 8.4 Jun-07
Northern Trust S&P 400 MidCap Index (Net of Fees) 3.2 9.4 17.5 11.2 14.4 13.9 9.0 -
S&P 400 MidCap 3.2 9.4 17.5 11.2 14.4 13.9 9.0 8.4  Jun-07
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Market Value %of %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio Sector (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total International Developed Market Equity 68,572,207 13.5 13.5 49 211 20.5 6.2 7.9 6.3 2.2 8.5 Oct-95
MSCI EAFE 5.4 20.0 19.1 5.0 8.4 6.4 1.3 51  Oct-95
Northern Trust MSCI EAFE Index 35,353,765 7.0 51.6 55 20.3 19.5 - - - - 57 Dec-14
Northern Trust MSCI EAFE Index (Net of Fees) 54 20.3 19.5 - - - - 5.7

MSCI EAFE 54 20.0 19.1 5.0 8.4 6.4 1.3 5.4 Dec-14
WCM Focused Growth International 16,332,064 3.2 23.8 - - - - - - - 21 Aug-17
WCM Focused Growth International (Net of Fees) - - - - - - - 1.9

MSCI ACWI ex USA 6.2 21.1 19.6 4.7 7.0 5.2 1.3 24 Aug-17
Hexavest International Equity 16,886,378 3.3 24.6 - - - - - - - 0.6 Aug-17
Hexavest International Equity (Net of Fees) - - - - - - - 0.6

MSCI EAFE 5.4 20.0 19.1 5.0 8.4 6.4 1.3 2.4  Aug-17

Total International Emerging Market Equity 34,044,384 6.7 6.7 5.2 23.7 211 5.0 4.1 - - 40 Feb-12
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
Dimensional Emerging Markets Value (Net of Fees) 21,748,934 4.3 63.9 5.6 24.0 22.8 4.2 3.5 - - 2.7 Feb-12

MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
GQG Partners Emerging Markets Equity 12,295,450 2.4 36.1 10.5 - - - - - - 105  Jul-17

MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 7.9  Jul-17
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio Sector (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total Investment Grade Bonds 86,322,898 17.0 17.0 0.8 2.8 0.4 24 2.2 3.2 4.8 6.1 Oct-90
BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 6.1  Oct-90
Northern Trust Barclays Aggregate Index 53,745,799 10.6 62.3 0.8 3.1 0.0 2.7 2.0 2.9 4.2 49  Jul-98
Northern Trust Barclays Aggregate Index (Net of Fees) 0.8 3.1 0.1 2.6 2.0 2.9 4.1 -

BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 5.0  Jul-98
Northern Trust 1-5 Year Credit Bond 32,577,099 6.4 37.7 0.7 24 1.4 21 - -- - 19 Feb-13
Northern Trust 1-5 Year Credit Bond (Net of Fees) 0.7 2.3 1.4 2.1 - - - 1.8

BBgBarc US Credit 1-5 Yr TR 0.7 2.5 1.5 2.1 2.0 2.5 3.7 2.0 Feb-13

Total TIPS 20,055,558 4.0 4.0 0.7 1.4 0.1 1.3 - - - 1.0 Nov-13
BBgBarc US TIPS TR 0.9 1.7 -0.7 1.6 0.0 2.6 3.9 1.5 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.7 1.4 -0.1 1.3 0.1 1.9 3.3 1.0 Nov-13
IR&M 1-10 Year Index 20,055,558 40 100.0 0.7 1.4 0.1 1.3 - - - 1.0 Nov-13
IR&M 1-10 Year Index (Net of Fees) 0.7 1.3 0.2 1.2 - - - 0.9

BBgBarc US TIPS 1-10 Yr TR 0.7 1.4 -0.1 1.3 0.1 1.9 3.3 1.0 Nov-13

Total High Yield Bonds 26,797,042 5.3 5.3 2.0 6.9 9.6 5.3 6.4 7.0 - 9.5 Jul-09
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 10.3  Jul-09
Sky Harbor Broad High Yield Market 20,987,923 4.1 78.3 2.0 6.9 9.6 53 6.4 - - 6.3 Sep-12
Sky Harbor Broad High Yield Market (Net of Fees) 1.9 6.7 9.3 48 59 -- - 5.7

BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 6.5 Sep-12
Summit Partners Credit Fund II, L.P. 5,809,119 1.1 21.7
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Market Value %of %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

6) Portfolo Sector (%) () (%) () (%) 8 (%) (%) "
Total Bank Loans 15,181,145 3.0 3.0 0.9 24 34 3.8 4.6 - - 52 Apr12
Credit Suisse Leveraged Loans 1.1 3.0 5.4 4.0 4.4 5.0 4.4 4.8 Apr-12
Beach Point Leveraged Loan 15,181,145 3.0 100.0 0.9 2.4 34 3.8 4.6 - - 52  Apr-12
Beach Point Leveraged Loan (Net of Fees) 0.7 1.8 2.6 3.1 3.9 - - 45
Credit Suisse Leveraged Loans 1.1 3.0 5.4 4.0 4.4 5.0 4.4 4.8 Apr-12
Total Emerging Market Debt (Net of Fees) 7,643,462 1.5 1.5 3.6 15.0 7.7 0.7 -2.6 - - -0.8 Jun-12
JP Morgan GBI EM Global Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12
Stone Harbor Emerging Markets Local Currency Debt 7643 462 15 100.0 36 15.0 77 07 26 B N 08 Jun-12
(Net of Fees)
JP Morgan GBI EM Global Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12
Total Real Estate 36,395,412 7.2 7.2 2.0 6.2 6.2 11.6 13.7 13.0 4.2 8.1 Jul-03
NCREIF ODCE Equal Weighted 1.9 55 7.8 11.0 11.6 12.5 4.9 8.0  Jul-03
A.E.W Core Property Trust (Net of Fees) 25,448,822 5.0 69.9 1.6 5.0 6.9 9.4 - - - 99  Ju-13
NCREIF ODCE (net) 1.6 4.7 6.7 9.8 10.6 11.5 4.1 104 Jul-13
Intercontinental Real Estate Investment Fund |1l 157,206 0.0 04
DRA Growth and Income Fund VIII 7,579,781 15 20.8
DRA Growth and Income Fund IX 2,346,624 05 6.4
INVESCO Mortgage Recovery Loans 862,979 0.2 24
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
($) Portfolio Sector (%) (%) (%) (%) (%) (%) (%) (%)

Total Natural Resources 7,432,314 1.5 1.5 0.8 - - - - - - 0.8 Jul-17
First Eagle Gold Fund 7,432,314 15  100.0 0.8 - - - - - - 08 Jul-17
First Eagle Gold Fund (Net of Fees) 0.8 - - - - - - 0.8

MSCI World 4.8 16.0 18.2 7.7 11.0 10.1 4.2 4.8  Jul-17

Total Hedge Funds 17,350,990 34 34 1.1 2.2 -0.6 -0.9 1.3 1.2 - 2.7  Jul-09
HFRI Fund Weighted Composite Index 2.3 5.9 7.2 3.4 4.7 4.0 3.1 5.1 Jul-09
MSCI ACWI 5.2 17.3 18.6 7.4 10.2 9.2 3.9 11.0  Jul-09
36 South Kohinoor Series Three (Net of Fees) 7,711,170 15 444 24 6.1 6.2 - - - - -7.0 Feb-15

HFRI Macro (Total) Index 0.6 -0.2 -0.8 0.6 0.7 0.7 2.0 -1.1  Feb-15
Tse Capital Offshore Fund, Ltd. (Net of Fees) 6,327,831 1.2 36.5 -1.1 1.7 0.3 - - - - 14 Feb-15
HFRI Macro (Total) Index 0.6 -0.2 -0.8 0.6 0.7 0.7 2.0 -1.1  Feb-15
Och-Ziff Credit Opportunities (Net of Fees) 3,311,988 0.7 19.1 2.0 6.8 13.0 - - - - 76 Jun-15
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 6.2 Jun-15

Total Private Equity 9,438,490 1.9 1.9
Ironsides Co-Investment Fund IIl, L.P. 6,409,466 1.3 67.9
Ironsides Partnership Fund IlI, L.P. 2,209,439 0.4 234
Strategic Investors Fund VIII L.P. 819,585 0.2 8.7

Total Cash 12,457,062 2.5 2.5
Northern Trust Cash Account 12,457,062 25 100.0
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate
As of September 30, 2017

Calendar Year Performance

2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
(o) (o) (o) (0 (o) (%) (o) (%) (5 (%

Total Fund Aggregate 8.7 0.1 6.4 15.0 11.6 0.6 15.1 18.8 -26.3 6.4
Total Fund Aggregate (Net of Fees) 8.5 0.1 6.1 14.7 11.4 0.3 14.8 18.5 -26.4 -
Policy Benchmark 8.6 -0.8 5.5 12.9 12.9 1.9 15.6 19.7 -26.0 5.0
Actual Allocation Benchmark 8.1 -0.3 6.1 15.4 12.0 - - - - -
60% MSCI ACWI & 40% Barclays Aggregate 5.9 -1.0 5.0 12.3 11.5 -1.1 10.8 23.0 -25.8 9.9
Total Domestic Equity 15.7 0.2 11.7 33.5 16.8 0.5 21.7 325 -38.1 3.9
Russell 3000 12.7 0.5 12.6 33.6 16.4 1.0 16.9 28.3 -37.3 5.1
Northern Trust Russell 1000 Index 12.1 0.9 13.2 33.1 16.4 1.6 16.3 28.9 -37.5 59
Northern Trust Russell 1000 Index (Net of Fees) 12.1 0.9 13.2 33.1 16.4 1.5 16.3 28.9 -37.6 58
Russell 1000 12.1 0.9 13.2 33.1 16.4 1.5 16.1 28.4 -37.6 5.8
Loomis Sayles Small Cap Value 27.0 24 6.4 36.1 17.0 -0.1 251 29.5 -31.2 3.2
Loomis Sayles Small Cap Value (Net of Fees) 26.1 -3.0 5.6 35.1 16.2 -0.8 24.3 285 -31.5 2.6
Russell 2000 Value 31.7 -7.5 4.2 34.5 18.0 -5.5 24.5 20.6 -28.9 -9.8
Russell 2000 21.3 -4.4 4.9 38.8 16.3 4.2 26.9 27.2 -33.8 -1.6
Northern Trust S&P 400 MidCap Index 20.7 2.2 9.8 335 17.9 1.7 26.7 38.0 -36.3 -
Northern Trust S&P 400 MidCap Index (Net of Fees) 20.7 2.2 9.7 335 17.9 1.7 26.7 38.0 -36.3 -
S&P 400 MidCap 20.7 -2.2 9.8 33.5 17.9 -1.7 26.6 37.4 -36.2 8.0

Prepared by Meketa Investment Group

1=



Total International Developed Market Equity
MSCI EAFE

Northern Trust MSCI EAFE Index
Northern Trust MSCI EAFE Index (Net of Fees)
MSCI EAFE

WCM Focused Growth International
WCM Focused Growth International (Net of Fees)
MSCI ACWI ex USA

Hexavest International Equity
Hexavest International Equity (Net of Fees)
MSCI EAFE

Total International Emerging Market Equity
MSCI Emerging Markets

Dimensional Emerging Markets Value (Net of Fees)
MSCI Emerging Markets

GQG Partners Emerging Markets Equity
MSCI Emerging Markets

2016
(%)

1.3
1.0

14
1.3
1.0

15.7
11.2

19.8
11.2

11.2

2015
(%)

-0.6
-0.8

0.5
-0.6
-0.8

-15.1
-14.9

-18.8
-14.9

-14.9

2014
(%)

5.7
-4.9

4.9

-0.3
2.2

-4.4
2.2

2013
(%)
19.5
22.8

22.8

15.3

22.8

-4.6
-2.6

-3.8
-2.6

City of Ann Arbor Employees' Retirement System

2012
(%)

16.4
17.3

8.3
18.2

18.2

18.2

2011
(%)

-12.4
-12.1

-12.1

-13.7

-12.1
-18.4
-18.4

-18.4

2010
(%)

15.5
7.8

Total Fund Aggregate
As of September 30, 2017

2009
(%)

37.6
31.8

2008
(%)

-43.4
-43.4

-43.4

-45.5

-43.4
-53.3
-53.3

-53.3

2007
(%)

21.7
11.2
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Total Investment Grade Bonds
BBgBarc US Aggregate TR

Northern Trust Barclays Aggregate Index

Northern Trust Barclays Aggregate Index (Net of Fees)

BBgBarc US Aggregate TR

Northern Trust 1-5 Year Credit Bond
Northern Trust 1-5 Year Credit Bond (Net of Fees)
BBgBarc US Credit 1-5 Yr TR

Total TIPS
BBgBarc US TIPS TR
BBgBarc US TIPS 1-10 Yr TR

IR&M 1-10 Year Index
IR&M 1-10 Year Index (Net of Fees)
BBgBarc US TIPS 1-10 Yr TR

Total High Yield Bonds
BBgBarc US High Yield TR

Sky Harbor Broad High Yield Market
Sky Harbor Broad High Yield Market (Net of Fees)
BBgBarc US High Yield TR

Summit Partners Credit Fund II, L.P.

2016

(%)
24
26

26
25
2.6

24
2.3
2.6

4.1
4.7
4.0

41
3.9
4.0

15.7
17.1

15.7
15.1
17.1

2015
(%)
0.8
0.5

0.6
05
0.5

1.3
1.2
1.1

-0.4
-1.4
-0.5

0.4
0.5
-0.5

-3.4
4.5

-3.4
-3.9
4.5

2014
(%)
55
6.0

6.1
6.0
6.0

1.8
1.8
1.9

0.9
3.6
0.9

0.9
0.8
0.9

1.4
2.5

14
0.8
2.5

2013
(%)
-1.0
-2.0

2.3
2.3
-2.0

9.3
7.4

9.3
8.7
7.4

City of Ann Arbor Employees' Retirement System

2012
(%)

6.1
4.2

4.3
4.2
4.2

13.5
15.8

15.8

2011
(%)
6.1
7.8

7.8
7.8
7.8

13.6
8.9

3.1
5.0

2010
(%)

7.8
6.5

6.6
6.6
6.5

15.0
15.1

15.1

Total Fund Aggregate
As of September 30, 2017

2009
(%)

11.2
59

6.6
6.6
5.9

13.5
114

12.0

12.0

58.2

58.2

2008
(%)

4.2
5.2

3.7
3.7
5.2

-2.4

-2.4

-2.4

-26.2

-26.2

2007
(%)
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Total Bank Loans
Credit Suisse Leveraged Loans

Beach Point Leveraged Loan
Beach Point Leveraged Loan (Net of Fees)
Credit Suisse Leveraged Loans

Total Emerging Market Debt (Net of Fees)
JP Morgan GBI EM Global Diversified TR LCL

Stone Harbor Emerging Markets Local Currency Debt (Net of Fees)
JP Morgan GBI EM Global Diversified TR LCL

Total Real Estate
NCREIF ODCE Equal Weighted

A.E.W Core Property Trust (Net of Fees)
NCREIF ODCE (net)

Intercontinental Real Estate Investment Fund IlI
DRA Growth and Income Fund VIII
DRA Growth and Income Fund IX

INVESCO Mortgage Recovery Loans

2016
(%)
5.9
9.9

5.9
5.2
9.9

9.0
9.4

9.0
94

5.4
9.3

76
7.8

2015
(%)
2.7
0.4

2.7
2.1
-0.4

-15.2
3.3

-15.2
3.3

18.9
15.2

12.4
14.0

2014
(%)
2.7
2.1

2.7
2.0
2.1

-8.5
82

-8.5
8.2

22.0
12.4

10.4
11.5

2013
(%)

71
6.2

7.1
6.4
6.2

-12.6
-0.3

-12.6
-0.3

11.5
13.4

12.9

City of Ann Arbor Employees' Retirement System

2012
(%)

2011
(%)

1.8

84
84
1.7

16.0

15.0

2010
(%)

10.0

10.0
114
114
13.6

16.1

15.3

Total Fund Aggregate
As of September 30, 2017

2009
(%)

44.9

44.9
10.3
10.3

-33.3

-30.7

-30.4

2008
(%)

-28.8
-28.8
10.8
10.8
-10.4

-10.4

-10.7

2007
(%)

i
16.1

14.9

1=
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

Total Natural Resources

First Eagle Gold Fund
First Eagle Gold Fund (Net of Fees)
MSCI World

Total Hedge Funds
HFRI Fund Weighted Composite Index
MSCI ACWI

36 South Kohinoor Series Three (Net of Fees)
HFRI Macro (Total) Index

Tse Capital Offshore Fund, Ltd. (Net of Fees)
HFRI Macro (Total) Index

Och-Ziff Credit Opportunities (Net of Fees)
BBgBarc US High Yield TR

Total Private Equity
Ironsides Co-Investment Fund Il L.P.
Ironsides Partnership Fund IlI, L.P.

Strategic Investors Fund VIII L.P.

2016
(%)

1.6
54
7.9

6.3
1.0

53
1.0

19.3
17.1

2015
(%)

0.0

-0.9

-5.1
-1.1
-2.4

-1.3

-1.3

4.5

2014
(%)

0.0

5.0
3.0
4.2

2013
(%)

0.0

26.7

74
9.1
22.8

2012
(%)

0.0

15.8

1.6
6.4
16.1

-0.1

-0.1

15.8

2011
(%)

2.1
-5.3
-7.3

4.2

As of September 30, 2017

2010 2009 2008 2007
(%) (6) (%) (%)

11.8 30.0 -40.7 9.0
5.8 -

10.2 20.0 -19.0 10.0
12.7 34.6 -42.2 11.7

8.1 4.3 4.8 11.1
15.1 58.2 -26.2 1.9

1=
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate

As of September 30, 2017

InvestorForce Public DB Net Accounts

15.0
£ 100
% FE ®@ = A
o | Al 1
£ I
3
=S ————>+
£ 50 @ X
S ——T
0.0
Quarter 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 40 14.3 177 96 96 64
25th Percentile 38 12.5 7.0 87 8.7 57
Median 32 116 6.4 8.0 79 51
75th Percentile 3.0 10.5 58 73 73 45
95th Percentile 24 85 47 6.0 6.2 35
# of Portfolios 214 214 206 187 164 145
Total Fund Aggregate 3.1 (67) 114 (56) 6.7 (38) 8.1 (46) 82 (35) 47  (69)
Policy Benchmark 33 (43) 111 (62 63  (56) 76 (68) 84  (34) 50  (53)
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City of Ann Arbor Employees' Retirement System

Global Equity
As of September 30, 2017

Asset Allocation on September 30, 2017 Global Equity Style Map
Actual Actual 3 Years Ending September 30, 2017

Dimensional Emerging Markets Value $21,748,934 8.1%

GQG Partners Emerging Markets Equity $12,295,450 4.6%

Hexavest International Equity $16,886,378 6.3% Large Large
Loomis Sayles Small Cap Value $15,669,858 5.8% Value Growth
Northern Trust MSCI EAFE Index $35,353,765 13.2% u MSCI ACWI -
Northern Trust Russell 1000 Index $143,225,153 53.4% _ MSCIACH)

Northern Trust S&P 400 MidCap Index $6,856,224 26% oot SHlea Smel Cap/alis Northern Trust Rysesl 1000 Index
WCM Focused Growth International $16,332,064 6.1% Northern Trust S&P 400 MidCap Index Global Equity

Total $268,367,826 100.0%

Dimensional Emerging Markets Value

| | | |
Small Small
Value Growth

1= ‘
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City of Ann Arbor Employees' Retirement System

Global Equity

Global Equity Characteristics

Market Value
Market Value ($M)
Number Of Holdings

As of September 30, 2017

Characteristics

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 SG— 0
Materials ESSG_—_—— .8
Industrials —Ué 3
Cons. Disc. —.52.6
Cons. Staples M 5.0 »
Helth Care MY
Financials 172 187
Info. Tech. LA

Telecomp, M—— 2.5!-. 2

Utilities _:?‘{2

37
Real Esate M

0.0 5.0 100 15.0 200

I Global Equity MSCI ACWI

250

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
268.4 - 267.6
4548 2491 5003
101.1 111.2 82.9
3.8 10.0 39
24.6 23.0 24.1
2.2 2.3 2.2
10.1 8.0 8.0
4.3 37 4.0
1.1 1.0 1.1
APPLE 1.9%
MICROSOFT 1.3%
FACEBOOK CLASS A 0.9%
AMAZON.COM 0.9%
BERKSHIRE HATHAWAY 'B' 0.8%
JOHNSON & JOHNSON 0.8%
EXXON MOBIL 0.8%
JP MORGAN CHASE & CO. 0.8%
NESTLE 'R' 0.7%
ALPHABET 'C' 0.7%
Total 9.5%

1=
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City of Ann Arbor Employees' Retirement System

Global Equity

As of September 30, 2017

Global Equity Region Allocation

vs MSCI ACWI
. % of % of
Region T/;tal Be/:mh % Diff
North America ex U.S. 0.3% 3.2% -2.9%
United States 65.6% 52.1% 13.5%
Europe Ex U.K. 12.0% 15.5% -3.5%
United Kingdom 4.1% 5.9% -1.8%
Pacific Basin Ex Japan 3.6% 3.9% -0.2%
Japan 4.8% 7.7% -2.9%
Emerging Markets 9.3% 11.4% -2.1%
Other 0.1% 0.2% 0.1%
Total 100.0% 100.0% 0.0%

Prepared by Meketa Investment Group
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Retirement System Detail
As of September 30, 2017



City of Ann Arbor Employees' Retirement System

Total Domestic Equity
As of September 30, 2017

Asset Allocation on September 30, 2017 Total Domestic Equity Style Map
Actual Actual 3 Years Ending September 30, 2017

Loomis Sayles Small Cap Value $15,669,858 9.5%
Northern Trust Russell 1000 Index $143,225,153 86.4%
Northern Trust S&P 400 MidCap Index $6,856,224 4.1% Large Large
Total $165,751,235 100.0% Value Northern Trust Russell 1000 Index Growth

Dow Jones U.S. Total Stock Market
Total Domeséc Equity

Russell 3000 |

Northern Trust S&P 400 MidCap Index

Loomis Sayles Small Cap Value

Small Small
Value Growth

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

Total Domestic Equity

Total Domestic Equity Characteristics

Market Value
Market Value ($M)
Number Of Holdings

As of September 30, 2017

Characteristics

Weighted Avg. Market Cap. ($B)
Median Market Cap ($B)

P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Allocation (%) vs Russell 3000

I 5
Energy 32

Materials _3346
Industrials ﬁ?& A
Cons. Disc. 127
I
Cons. Staples 1

73
Health Care_12.6

140
Financials 1158
N 7 1 9
Info. Tech. 923
Telecomm, S 12%
Utilities T — %11
— 1
Real Estate a0
0.0 5.0 10.0 150 200
I Total Domestic Equity Russell 3000

250

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
165.8 - 168.9
1234 2981 1238
1274 135.9 95.0
5.9 1.6 5.8
25.8 25.1 25.8
1.8 1.8 1.8
12.8 10.2 10.2
5.1 44 4.6
1.1 1.0 1.1
APPLE 2.9%
MICROSOFT 2.0%
FACEBOOK CLASS A 1.4%
AMAZON.COM 1.4%
BERKSHIRE HATHAWAY 'B' 1.3%
JOHNSON & JOHNSON 1.3%
EXXON MOBIL 1.2%
JP MORGAN CHASE & CO. 1.2%
ALPHABET 'C' 1.0%
ALPHABET 'A' 1.0%
Total 14.8%

1=
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City of Ann Arbor Employees' Retirement System

Total International Equity

As of September 30, 2017

Asset Allocation on September 30, 2017 Total International Equity Style Map
Actual Actual 3 Years Ending September 30, 2017

Dimensional Emerging Markets Value $21,748,934 21.2%

GQG Partners Emerging Markets Equity $12,295,450 12.0%

Hexavest International Equity $16,886,378 16.5% Large Large
Northern Trust MSCI EAFE Index $35,353,765 34.5% Value Growth
WCM Focused Growth International $16,332,064 15.9% u MSCI ACWI -
—Total $102,616,591 OB Total International Equity

MSCI ACWI ex USA IMI Gross
Dimensional Emerging Markets Value

| | | |
Small Small
Value Growth

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

Total International Equity

Total International Equity Characteristics

Market Value
Market Value ($M)
Number Of Holdings

As of September 30, 2017

Characteristics

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 ex USA IMI

I .
Energy g %

Materials M——— 0.9

ol T 10.9
Industrials 130

Cons. Disc. —912'8

95
Cons. Staples —_1

Health Care ﬂg.?

Financials e 19.6
I G
Info. Tech. 84

Telecomm. ﬂd?
Utilities —3303

Real Estate I3 .

215
13

41
0.0 5.0 100 15.0 200 250

I Total International Equity MSCI ACWI ex USA IMI

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

102.6 - 98.7

3320 6157 3769

53.3 54.3 61.8

15 15 2.5

22.3 21.0 21.2

2.8 2.7 2.9

5.6 6.3 4.4

3.2 2.6 3.0

1.1 1.1 1.1
NESTLE R’ 2.0%
RECKITT BENCKISER GROUP 1.0%
CSL 1.0%
NOVARTIS 'R' 1.0%
ROCHE HOLDING 0.9%
TENCENT HOLDINGS 0.9%
KEYENCE 0.9%
COMPASS GROUP 0.9%
LVMH 0.8%
HSBC HDG. (ORD $0.50) 0.8%
Total 10.2%

1=
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City of Ann Arbor Employees' Retirement System

Total International Equity

As of September 30, 2017

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

. % of % of
Region Total Bench % Diff
North America ex U.S. 0.7% 6.8% -6.1%
United States 3.7% 0.0% 3.7%
Europe Ex U.K. 33.9% 31.9% 2.0%
United Kingdom 11.5% 12.5% -0.9%
Pacific Basin Ex Japan 10.3% 8.1% 2.2%
Japan 13.5% 16.8% -3.3%
Emerging Markets 26.3% 23.4% 2.9%
Other 0.2% 0.6% -0.4%
Total 100.0% 100.0% 0.0%

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

Total Fixed Income

As of September 30, 2017

Asset Allocation on September 30, 2017 Total Fixed Income Characteristics

Actual Actual vs. BBgBarc US Universal TR
Beach Point Leveraged Loan $15,181,145 9.7% Portfolio Index Portfolio
IR&M 1-10 Year Index $20,055,558 12.9% Q3-17 Q3-17 Q2-17
Northern Trust 1-5 Year Credit Bond $32,577,099 20.9% Fixed Income Characteristics
Northern Trust Barcllays Aggregate Index $53,745,799 34.5:/0 Yield to Maturity 3.1 29 3.9
Sky Harbor Broad H|gh Yield Market $20,987,923 13.5% Average Duration 44 58 45
St:;te Harbor Emerging Markets Local Currency $7,643 462 4.9% Average Quality A AA A
Summit Partners Credit Fund II, L.P. $5,809,119 3.7% —Welghted Average Maturity A 129 6.2
Total $156,000,105 100.0%
-~
Sector Allocatir
55 75
50/ 70
451 - S 598
. 5{]_
23 o 1.9 451 428
B 3 40
25 252 35
30+
’1-’2 25
- 20
5oL 10.7 90 90 :g 13018 15950 i -
48 : P
" _LO.ZH._MEl 05 s L e I R4 2810 01 osos
UST  Corporate MBS ABS Foreign Muni Other Cash AAA AA A BBB BB B Cccc cc Not
Agency Rated
I Total Fixed Income BBgBarc US Universal TR I Total Fixed Income BBgBarc US Universal TR
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Retirement System Portfolio Reviews
As of September 30, 2017



City of Ann Arbor Employees' Retirement System
Northern Trust Russell 1000 Index

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 eA US Large Cap Core Equity Gross

Portfolio Performance Summary
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

C6) (6 (6 (R) (R (R (B) (%) "
Northern Trust Russell 1000 Index 45 142 186 106 143 144 7.6 8.7 Jul-06
z\l’\?er:?ern Trust Russell 1000 Index 45 141 185 106 143 143 76 8.7
Russell 1000 45 142 185 106 143 144 7. 8.7 Jul-06
eA US Large Cap Core Equity 46 141 185 103 139 143 7. 9.0 Jul-06
Gross Median
6A US Large Cap Core Equity 54 49 50 41 39 46 61 59 Jul-06
Gross Rank

APPLE 3:4%
MICROSOFT 2.3%
FACEBOOK CLASS A 1.7%
AMAZON.COM 1.6%
BERKSHIRE HATHAWAY 'B' 15%
JOHNSON & JOHNSON 15%
EXXON MOBIL 1.4%
JP MORGAN CHASE & CO. 1.4%
ALPHABET 'C 1.2%
ALPHABET 'A' 1.2%
Total 17.1%

As of September 30, 2017

Northern Trust Russell 1000 Index Characteristics

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Market Value ($M) 143.2 - 113.5
Number Of Holdings 982 981 988
\(’:Vaegg?é‘;‘; GTRPLULES 1471 1472 139.1
Median Market Cap ($B) 94 9.4 8.9
P/E Ratio 256 25.1 254
Yield 1.9 1.9 1.9
EPS Growth - 5 Yrs. 13.0 10.1 10.0
Price to Book 54 4.7 51
Beta (holdings; domestic) 1.0 1.0 1.0
Energy 5.9 5.9 5.7
Materials 3.3 3.3 3.3
Industrials 10.5 10.5 10.3
Consumer Discretionary 12.2 12.2 12.5
Consumer Staples 7.7 7.7 8.4
Health Care 13.8 13.8 13.8
Financials 14.8 14.8 14.6
Information Technology 22.8 22.8 21.6
;zlr?/(i::en;munication 21 21 20
Utilities 3.1 3.1 3.1
Real Estate 3.7 3.7 3.7
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Account Information

Account Name Northern Trust S&P 400 MidCap Index

Account Structure Commingled Fund
Investment Style Passive
Inception Date 6/01/07
Account Type US Stock Mid Cap Core
Benchmark S&P 400 MidCap
Universe eA US Mid Cap Equity Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

)6 (6 (6 (6 (6 () (%) S
Northern Trust S&P 400 MidCap Index 32 94 175 112 144 139 9.1 8.4 Jun-07

[\l’\?er:?em Trust S&P 400 MidCap Index 32 94 175 112 144 139 9.0
S&P 400 MidCap 32 94 175 112 144 139 9. 8.4 Jun-07
;’f US Mid Cap Equity Gross 38 122 175 101 143 140 8 8.2 Jun-07

edian
;,A US Mid Cap Equity Gross 68 74 50 30 48 51 4 47 Jun-07
ank
Top 10 Holdings

TELEFLEX 0.7%
TAKE TWO INTACT.SFTW. 0.6%
MSCI 0.6%
HNTGTN.INGALLS INDS. 0.6%
NVR 0.6%
TRIMBLE 0.6%
SVB FINANCIAL GROUP 0.6%
DOMINO'S PIZZA 0.6%
COGNEX 0.6%
BROADRIDGE FINL.SLTN. 0.6%
Total 6.0%

City of Ann Arbor Employees' Retirement System

Northern Trust S&P 400 MidCap Index

As of September 30, 2017

Northern Trust S&P 400 MidCap Index Characteristics

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17

Market Value
Market Value ($M) 6.9 - 236
Number Of Holdings 401 400 401
Characteristics
Weighted Avg. Market
Cap? SB) g 54 54 5.3
Median Market Cap ($B) 4.0 4.0 39
P/E Ratio 285 26.3 26.8
Yield 1.6 15 1.6
EPS Growth - 5 Yrs. 9.9 8.8 10.3
Price to Book 3.8 3.4 4.1
Beta (holdings; domestic) 1.1 1.1 1.1
Energy 4.2 4.2 3.0
Materials 6.9 6.9 7.3
Industrials 15.9 15.9 15.4
Consumer Discretionary 11.4 1.4 11.7
Consumer Staples 3.9 3.9 3.7
Health Care 8.2 8.2 9.1
Financials 16.8 16.8 16.4
Information Technology 174 174 17.8
;zlr?/(i::en;munication 0.2 0.2 0.2
Utilities 55 55 55
Real Estate 9.6 9.6 9.8
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Account Information

City of Ann Arbor Employees' Retirement System

Loomis Sayles Small Cap Value

As of September 30, 2017

Loomis Sayles Small Cap Value Characteristics

Account Name

Loomis Sayles Small Cap Value

Account Structure Separate Account
Investment Style Active
Inception Date 4/01/97
Account Type US Stock Small Cap Value
Benchmark Russell 2000 Value
Universe eA US Small Cap Value Equity Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

) (%) (%) () (6 (%) (%) (%) "
Loomis Sayles Small Cap Value 6.8 73 202 130 150 147 91 11.8 Apr-97

Loomis Sayles Small Cap Value (Net) 6.6 6.7 193 122 142 140 8.4 -
Russell 2000 Value 51 57 205 121 133 128 7.1 9.8 Apr-97
Russell 2000 57 109 207 122 138 135 7. 8.9 Apr-97
ZA US Small Cap Value Equity 52 70 204 119 148 142  90M 11.8 Apr-97

ross Median
ZA US Small Cap Value Equity 17 47 53 34 46 37 44 54 Apr-97
ross Rank
Top 10 Holdings

LITTELFUSE 1.9%
EMPLOYERS HOLDINGS 1.4%
WINTRUST FINANCIAL 1.2%
ALLETE 1.2%
VIAD 1.2%
TERADYNE 1.2%
ADVANSIX 1.2%
CHURCHILL DOWNS 1.1%
CATHAY GEN.BANCORP 1.1%
EURONET WWD. 1.1%
Total 12.6%

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17

Market Value
Market Value ($M) 15.7 - 31.7
Number Of Holdings 153 1396 150
Characteristics
Weighted Avg. Market
Cap? SB) g 3.0 2.0 2.9
Median Market Cap ($B) 24 0.7 2.2
P/E Ratio 27.3 20.7 26.7
Yield 1.1 1.6 1.2
EPS Growth - 5 Yrs. 12.4 5.6 11.3
Price to Book 3.3 1.8 3.0
Beta (holdings; domestic) 1.3 1.2 1.3
Sector Distribution
Energy 5.0 59 4.8
Materials 4.4 4.2 4.4
Industrials 18.3 12.0 17.3
Consumer Discretionary 14.6 10.3 15.4
Consumer Staples 35 2.7 3.7
Health Care 3.6 6.2 2.6
Financials 24.7 31.2 26.2
Information Technology 15.4 9.2 14.2
;zlr?/(i::en;munication 0.0 06 0.0
Utilities 2.0 6.6 2.1
Real Estate 5.8 10.8 5.9
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Account Information

Account Name Northern Trust MSCI EAFE Index
Account Structure Commingled Fund
Investment Style Passive
Inception Date 12/01/14
Account Type Non-US Stock Developed
Benchmark MSCI EAFE
Universe eA EAFE Core Equity Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return

(6) (%) (%) (%) (%) (k) (%) (%) "
Northern Trust MSCI EAFE Index 55 203 195 5.7 Dec-14
Northern Trust MSCI EAFE Index (Net) 54 203 195 - - - - 5.7
MSCI EAFE 54 200 191 50 84 64 130 54 Dec-14
;’f EAFE Core Equity Gross 63 227 207 72 103 84 31l 7.3 Dec14
edian
Z,g r:_;AFE Core Equity Gross 73 76 62 79 Dec-14
NESTLE R' 1.9%
HSBC HDG. (ORD $0.50) 1.4%
NOVARTIS 'R' 1.4%
ROCHE HOLDING 1.3%
TOYOTA MOTOR 1.1%
ROYAL DUTCH SHELL A(LON) 0.9%
TOTAL 0.9%
BP 0.9%
BRITISH AMERICAN TOBACCO 0.8%
ROYAL DUTCH SHELL B 0.8%
Total 11.2%

City of Ann Arbor Employees' Retirement System

Northern Trust MSCI EAFE Index

As of September 30, 2017

Northern Trust MSCI EAFE Index Characteristics

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
Market Value
Market Value ($M) 354 - 35.0
Number Of Holdings 962 926 944
Characteristics
\(’:Vaegg?é‘;‘; AR DL 58.9 58.7 55.8
Median Market Cap ($B) 10.5 10.9 10.2
P/E Ratio 22.3 20.9 22,6
Yield 3.0 3.0 3.0
EPS Growth - 5 Yrs. 4.7 4.7 4.4
Price to Book 3.1 2.6 3.0
Beta (holdings; domestic) 1.1 1.1 1.1
Energy 5.0 5.1 4.7
Materials 7.8 7.8 7.5
Industrials 14.4 14.5 14.4
Consumer Discretionary 12.2 12.2 12.0
Consumer Staples 11.3 11.2 11.4
Health Care 10.6 10.6 10.7
Financials 214 21.4 21.4
Information Technology 6.3 6.3 6.0
;zlr?/(i::en;munlcanon 41 41 42
Utilities 3.3 3.3 34
Real Estate 815 3.5 3.6

1=

Prepared by Meketa Investment Group



City of Ann Arbor Employees' Retirement System

First Eagle Gold Fund

As of September 30, 2017

Account Information First Eagle Gold Fund Characteristics

Account Name First Eagle Gold Fund
Account Structure Mutual Fund
Investment Style Active
Inception Date 710117
Account Type Other
Benchmark MSCI World
Universe

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return Since
(%) (%) (%) (%) (%) (%) (%) (%)

First Eagle Gold Fund
First Eagle Gold Fund (Net)
MSCI World

0.8 Jul-17
0.8
4.8 Jul-17

Top 10 Holdings

ROYAL GOLD 8.3%
NEWCREST MINING 7.8%
FRESNILLO 7.7%
FRANCO-NEVADA 7.1%
NEWMONT MINING 6.6%
RANDGOLD RES.ADS ADR 1:1 6.1%
AGNICO-EAGLE MNS. (NYS) 5.8%
BARRICK GOLD (NYS) 5.5%
OSISKO GOLD ROYALTIES 54%
GOLDCORP (NYS) 5.3%
Total 65.6%

Market Value
Market Value ($M)
Number Of Holdings

Characteristics

Weighted Avg. Market Cap.
($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Distribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Telecommunication Services
Utilities

Real Estate

Portfolio Index
Q3-17 Q3-17
74 -
28 1652
8.9 115.2
2.7 124
384 234
0.8 24
-18.5 75
2.2 37
1.2 1.0
0.0 6.3
95.5 51
0.0 11.5
0.0 12.1
0.0 9.1
0.0 12.3
0.0 18.1
0.0 16.2
0.0 2.9
0.0 3.1
0.0 31

1=
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City of Ann Arbor Employees' Retirement System

Hexavest International Equity

As of September 30, 2017

Account Information Hexavest International Equity Characteristics

Account Name Hexavest International Equity Portfolio Index
Account Structure Commingled Fund Q3-17 Q3-17
Inception Date 8/01/17 Market Value ($M) 16.9 .
Account Type Non-US Stock Developed Number Of Holdings 234 926
Benchmark MSCI EAFE

Universe eA EAFE Core Equity Net Characteristics

Weighted Avg. Market Cap.

($B) 63.3 58.7
Portfolio Performance Summary
Median Market Cap ($B) 215 10.9

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
(%) (%) (k) (%) (%) (%) (%) (%)

Since P/E Ratio 22.0 20.9

Hexavest International Equity (Net) - - - - - - 0.6 Aug-17 Yield 3.3 30
MSCI EAFE 54 200 191 50 84 64 1. 24 Aug-17  EPS Growth -5 s, ol 47
oA EAFE Core Equity Net Median 6.2 222 203 63 96 78 2 3.1 Aug-17  Price to Book 3.0 26
eA EAFE Core Equity Net Rank - - - - - 99 Aug-17  Beta (holdings; domestic) 1.0 1.1
Energy 8IS 5.1
. Materials 7.9 7.8
Industrl 69 145
NESTLE R 2.8% Consumer Discretionary 11.8 12.2
ROCHE HOLDING 2.3% Consumer Staples 11.0 11.2
NOVARTIS R 2.2% Health Care 15.9 10.6
VANECK VECTORS JUNIOR GOLD MINERS ETF 2.0% ) ,
ISHARES MSCI EMRG.MKTS. IDX.FD. 19% inancils 135 214
VODAFONE GROUP 1.8% Information Technology 1.2 6.3
SANOFI 14% Telecommunication Services 13.4 4.1
HSBC HDG. (ORD $0.50) 14%  Utilties 8.7 33
VANECK VECTORS GOLD MINERS ETF 1.4% Real Estate 815 B9
NEWCREST MINING 1.4%
Total 18.5%

1=
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City of Ann Arbor Employees' Retirement System

WCM Focused Growth International

Account Information

Account Name WCM Focused Growth International
Account Structure Commingled Fund
Investment Style Active
Inception Date 8101117
Account Type Non-US Stock Developed
Benchmark MSCI ACWI ex USA
Universe eA EAFE Core Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

(%) () (6) () (R (%) (%) () "

\(/r\\/lgt'\)/l Focused Growth International 19 Aug-17
MSCI ACWI ex USA 62 211 196 47 70 52 13 2.4 Aug-17
eA EAFE Core Equity Net Median 62 222 203 63 96 78 2 3.1 Aug-17

eA EAFE Core Equity Net Rank -- -- -- -- -- - 86 Aug-17

Top 10 Holdings

TENCENT HOLDINGS 4.9%
CSL 4.8%
KEYENCE 4.5%
CHUBB 4.3%
RECKITT BENCKISER GROUP 4.0%
ACCENTURE CLASS A 4.0%
CANADIAN PAC.RY. (NYS) 4.0%
NESTLE 'R' 4.0%
COMPASS GROUP 3.9%
HDFC BANK ADR 1:3 3.8%
Total 42.3%

As of September 30, 2017

WCM Focused Growth International Characteristics

Market Value
Market Value ($M)
Number Of Holdings

Characteristics

Weighted Avg. Market Cap.
($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Distribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Telecommunication Services
Utilities

Real Estate

Portfolio Index
Q3-17 Q3-17
16.3 -
34 1859
76.6 62.9
34.5 8.0
322 211
15 2.8
14.9 6.0
8.1 2.6
1.0 1.1
2.2 6.7
55 7.8
10.1 11.8
19.8 11.3
12.4 9.6
13.6 7.9
9.8 233
18.7 11.2
0.0 4.2
0.0 3.1
0.0 32
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City of Ann Arbor Employees' Retirement System

Account Information

Account Name Dimensional Emerging Markets Value

Account Structure Mutual Fund
Investment Style Active
Inception Date 2/01/12
Account Type Non-US Stock Emerging
Benchmark MSCI Emerging Markets

Universe eA Emg Mkts Equity Net

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

(%) () (%) (R (B (%) (%) (%) O

g\llr:tt)ensmnal Emerging Markets Value 56 240 228 42 35 27 Feb-12
MSCI Emerging Markets 79 278 225 4.9 4.0 2.5 1.3 3.6 Feb-12
eA Emg Mkts Equity Net Median 7.7 285 220 54 53 36 23 5.1 Feb-12

eA Emg Mkts Equity Net Rank 75 75 44 71 84 -- -- 92 Feb-12

Top 10 Holdings

CHINA CON.BANK 'H' 2.8%
RELIANCE INDUSTRIES 2.2%
INDL.& COML.BK.OF CHINA'H' 1.9%
VALE ON 1.4%
VVALE ON ADR 1:1 1.3%
HYUNDAI MOTOR 1.3%
BANK OF CHINA 'H' 1.2%
PTT FB 1.0%
STANDARD BK.GP. 1.0%
POSCO 0.9%
Total 15.1%

Dimensional Emerging Markets Value

As of September 30, 2017

Dimensional Emerging Markets Value Characteristics

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Market Value ($M) 217 - 20.6
Number Of Holdings 2313 839 2250
\(’:Vaegg?é‘;‘; AR DL 206 80.6 187
Median Market Cap ($B) 04 55 04
P/E Ratio 15.4 215 14.1
Yield 2.9 2.3 29
EPS Growth - 5 Yrs. 0.2 11.2 -0.8
Price to Book 1.3 2.8 1.3
Beta (holdings; domestic) 1.2 1.1 1.2
Energy 13.3 6.8 12.4
Materials 17.9 7.2 16.6
Industrials 9.0 54 9.3
Consumer Discretionary 94 10.3 10.1
Consumer Staples 35 6.5 3.6
Health Care 04 2.3 04
Financials 28.9 234 29.8
Information Technology 9.5 27.6 9.9
;zlr?/(i::en;munication 23 5.1 29
Utilities 1.6 2.6 1.6
Real Estate 4.2 29 4.0

1=
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City of Ann Arbor Employees' Retirement System

Ironsides Partnership Fund lll, L.P.

As of September 30, 2017
Account Information

Account Name Ironsides Partnership Fund Ill, L.P.
Account Structure Other
Investment Style Active
Inception Date 5/31/15
Account Type Private Equity
Benchmark

Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment
______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Private Equity Ironsides Partnership Fund Ill, L.P. 2013 $6,000,000 $2,103,957 $99,815 $2,209,439 $2,309,254 $3,896,043
Total Account $6,000,000 $2,103,957 $99,815 $2,209,439 $2,309,254 $3,896,043

Investment Strategy

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

Note: As of June 30, 2017, the number of investments is 11.

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

Ironsides Co-Investment Fund IlI, L.P.

As of September 30, 2017

Account Information

Account Name Ironsides Co-Investment Fund lll, L.P.
Account Structure Other
Investment Style Active
Inception Date 5/31/15
Account Type Private Equity
Benchmark

Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment
|
Private Equity ronsides Co-investment Fund 5013 $6,000,000 $6,402,727 $2,084,597 $6,409,466 $8,494,063 -$402,727
Total Account $6,000,000 $6,402,727 $2,084,507 $6,409,466 $8,494,063 -$402,727

Investment Strategy

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

Note: As of June 30, 2017, the number of investments is 12 .

1=
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City of Ann Arbor Employees' Retirement System
Strategic Investors Fund VIII L.P.
As of September 30, 2017

Account Information

Account Name Strategic Investors Fund VIII L.P.

Account Structure Other
Investment Style Active
Inception Date 2/0117
Account Type Private Equity
Benchmark

Universe

Non-Marketable Securities Overview

As of September 30, 2017

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dist) Commitment
. ___________________________________________________________________________________________________________________________________________________________________|
Private Equity Strategic Investors Fund VIII L.P. 2017 $10,000,000 $944,725 $0 $819,585 $819,585 $9,055,275
Total Account $10,000,000 $944,725 $0 $819,585 $819,585 $9,055,275

Prepared by Meketa Investment Group

1=



City of Ann Arbor Employees' Retirement System

Northern Trust Barclays Aggregate Index

As of September 30, 2017

Account Information Credit Quality Allocation

Account Name Northern Trust Barclays Aggregate Index
. 80

Account Structure Commingled Fund 714 713
Investment Style Passive o
Inception Date 7/01/98 60
Account Type US Fixed Income Investment Grade 501
Benchmark BBgBarc US Aggregate TR 0
Universe eA US Core Fixed Inc Gross L

. 20

Portfolio Performance Summary 108 107 138 139
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retum o EAE | .
Since 0 0

(%) (%) (%) (%) (%) (%) (%) (%) A A A B88
Northern Trust Barclays Aggregate

Index 08 31 00 27 20 29 42 49 Jul-98 [ Northern Trust Barclays Aggregate Index
Northern Trust Barclays Aggregate 08 31 04 26 20 29 41 B BBgBarc US Aggregate TR
Index (Net) ' ' ' ' ' ' '
BBgBarc US Aggregate TR 08 31 0.1 27 21 30 4 5.0 Jul-98

eA US Core Fixed Inc Gross

Median 0.9 3.5 0.6 3.1 2.5 3.5 4. 5.4 Jul-98 Sactor Allocation

eRA US Core Fixed Inc Gross 71 80 91 83 9 90 9 92 Jul-98

ank 80
70l
Northern Trust Barclays Aggregate Index Characteristics 601
vs. BBgBarc US Aggregate TR ab 58404
Portfolio ndex  Portiolio 7 B
% 256256 po 0
Q3-17 Q3-17 Q2-17 ” -
Fixed Income Characteristics 10 I 41 95
Yield to Maturity 26 25 26 o 0505 mmil 1010 01
Average Duration 6.0 6.0 6.0 ,q::nTcy Corporate MBS ABS Foreign Muni Cash
Average Quality AA AA AA
Weighted Average Maturity 8.3 13.0 8.3 [0 Northern Trust Barclays Aggregate Index
BBgBarc US Aggregate TR

M Prepared by Meketa Investment Group



City of Ann Arbor Employees' Retirement System

Northern Trust 1-5 Year Credit Bond
As of September 30, 2017

Account Information Credit Quality Allocation
Account Name Northern Trust 1-5 Year Credit Bond
Account Structure Commingled Fund 80
Investment Style Passive 701
Inception Date 2/01113 5
Account Type US Fixed Income Investment Grade
Benchmark BBgBarc US Credit 1-5 Yr TR 90
Universe eA US Short Duration Fixed Inc Gross 40 346 346 359 359
30+
Portfolio Performance Summary 2 164 164 53, 434
QD YTD 1Yr 3¥rs 5Yrs 7Yrs10Yrs Retun o f -
0, 0, 0, 0, 0, 0, 0, 0, 1]
(6)__(C6) _(CB) _(Ch) _(h) (k) (%) (%) = o : =
Northern Trust 1-5 Year Credit Bond 0.7 24 1.4 21 - - 1.9 Feb-13
Northern Trust 1-5 Year Credit Bond I Northern Trust 1-5 Year Credit Bond
0.7 2.3 14 21 - - 1.8 .
(Net) BBgBarc US Credit 1-5 Yr TR
BBgBarc US Credit 1-5 Yr TR 07 25 1.5 2.1 2.0 2.5 3. 2.0 Feb-13
eA US Short Duration Fixed Iy 5 45 49 45 13 16 2 1.3 Feb-13
Gross Median
eA US Short Duration Fixed Inc 14 1 27 12 B _ B 12 Feb-13 Sector Allocation
Gross Rank

80 774 774
70

Northern Trust 1-5 Year Credit Bond Characteristics 60~
vs. BBgBarc US Credit 1-5 Yr TR jg
Portfolio Index Portfolio %
Q3-17 Q3-17 Q2-17 20
81 84 127 12.7
Fixed Income Characteristics 10 . - 18 18
Yield to Maturity 2.2 2.2 2.2 : UST Corporate Foreign Muni
Average Duration 2.8 2.8 28 Agency
Average Quality A A A I Northern Trust 1-5 Year Credit Bond
Weighted Average Maturity 3.0 3.0 3.0 BBgBarc US Credit 1-5 Yr TR
_________________________________________________________________________________________________________________________|

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System
IR&M 1-10 Year Index

Account Information

Account Name IR&M 1-10 Year Index
Account Structure Separate Account
Investment Style Passive
Inception Date 11/01/13
Account Type US Inflation Protected Fixed
Benchmark BBgBarc US TIPS 1-10 Yr TR
Universe eA TIPS / Infl Indexed Fixed Inc Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return Since
(%) (%) (%) (%) (%) (%) (%) (%)

IR&M 1-10 Year Index 07 14 01 13 - - -M  10Nov-13
IR&M 1-10 Year Index (Nef) 07 13 02 12 - - B o9
BBgBarc US TIPS 110 Yr TR 07 14 01 13 01 19 33M  1.0Nov-13
CATIPS/Infl Indexed FixedInc 9 49 04 47 02 27 410 16 Nov-13
Gross Median
eA TIPS / Infl Indexed Fixed Inc 87 92 37 89 B N __ 89 Nov-13
Gross Rank

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

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Yield to Maturity 0.1 0.3 0.3
Average Duration 53 6.0 54
Average Quality AAA AAA AAA
Weighted Average Maturity 54 8.3 55

As of September 30, 2017

Credit Quality Allocation

- 999 100.0

90
80}
T~
B0
501
40+
30
20+
10}
0 0.1

AAA Cash

0 IR&M 1-10 Year Index BBgBarc US TIPS TR

Sector Allocation

i 99.9 100.0

90

801

T0-

60

50

40}

3,0_

20

10~

d I 0.1
UsT Cash
Agency
0 IR&M 1-10 Year Index BBgBarc US TIPS TR

M
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City of Ann Arbor Employees' Retirement System

Account Information

Account Name Sky Harbor Broad High Yield Market
Account Structure Commingled Fund
Investment Style Active
Inception Date 9/01/12
Account Type US Fixed Income High Yield
Benchmark BBgBarc US High Yield TR
Universe eA US High Yield Fixed Inc Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
(%) (%) (k) (%) (%) (%) (%) (%)

Sky Harbor Broad High Yield Market 20 69 96 53 64 6.3 Sep-12
(S’\I%)I-Iarbor Broad High Yield Market 19 67 93 48 59 57
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 6.5 Sep-12
mzaanigh YieldFixedInc Gross 5 55 g4 55 62 74 76 6.5 Sep-12
eR/;nli{S High Yield Fixed Inc Gross 43 4 29 62 4 3 __ 61 Sep-12

Sky Harbor Broad High Yield Market Characteristics

vs. BBgBarc US High Yield TR

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Yield to Maturity 6.2 6.0 6.4
Average Duration 4.8 3.8 4.8
Average Quality B B B
Weighted Average Maturity 6.3 6.3 6.3

Sky Harbor Broad High Yield Market

As of September 30, 2017

Credit Quality Allocation

a5 443

% 31.4

o 17
|

BBB BB B cce

[ Sky Harbor Broad High Yield Market

1:1 01 1202

cc o Not Rated

Sector Allocation

BBgBarc US High Yield TR

gl 08.8 100.0°
90
80+
70+
B0
50+
40
30
20
10
. 1.2
Corporate Cash
[ Sky Harbor Broad High Yield Market BBgBarc US High Yield TR
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City of Ann Arbor Employees' Retirement System

Summit Partners Credit Fund II, L.P.

As of September 30, 2017

Account Information

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

Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded
Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment

fg,mm“ Partners CreditFund I, 54 $9,200,000 $7.725,839 $2.822,734 $5,809,119 $8,631,853 $1.474.161

Total Account $9,200,000 $7,725,839 $2,822,734 $5,809,119 $8,631,853 $1,474,161

US Fixed Income High Yield

Investment Strategy

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.

Note: As of June 30, 2017, the number of investments is 17 and net IRR is 11.0%.

1=

Prepared by Meketa Investment Group



Account Information

Account Name Beach Point Leveraged Loan
Account Structure Commingled Fund
Investment Style Active
Inception Date 4/0112
Account Type US Fixed Income
Benchmark Credit Suisse Leveraged Loans
Universe eA Float-Rate Bank Loan Gross

Portfolio Performance Summary

QD ¥ 1vr 3Yis 5Vis TVis10Vrs Retum o
(%) gy (o) (o) () (%) (%) (%)
Beach Point Leveraged Loan 0.9 0.9 34 3.8 4.6 - 5.2 Apr-12
Beach Point Leveraged Loan (Net) 0.7 0.7 2.6 341 3.9 - 45
Credit Suisse Leveraged Loans 1.1 1.1 54 40 44 5.0 4.8 Apr-12
od floabRale Bankloan Gross 45 12 52 42 46 53 49 Apr-12
edian
;/; 'Z(Ioat-Rate Bank Loan Gross 89 89 99 84 55 3 29 Apr-1:

Beach Point Leveraged Loan Characteristics

Portfolio Portfolio

Q3-17 Q2-17

Yield to Maturity 4.8 4.9
Average Duration 0.4 04
Average Quality BB BB
Weighted Average Maturity 5.4 53

City of Ann Arbor Employees' Retirement System

Beach Point Leveraged Loan
As of September 30, 2017

Credit Quality Allocation

449
5.2 40
= = 0.5 .
BEB EB B GCe Not Rated

[ Beach Point Leveraged Loan

Sector Allocation

100

90
80
70
B0
50
40-
30}

89.2

10.8

Corporate Other

0 Beach Point Leveraged Loan

1=

Prepared by Meketa Investment Group



City of Ann Arbor Employees' Retirement System

Account Information

Account Name Stone Harbor Emerging Markets Local Currency Debt
Account Structure Mutual Fund
Investment Style Active
Inception Date 6/01/12
Account Type Non-US Fixed Income
Benchmark JP Morgan GBI EM Global Diversified TR LCL
Universe eA All Emg Mkts Fixed Inc Gross

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return Since
(%) (%) (%) (%) (%) (%) (%) (%)

Stone Harbor Emerging Markets Local

Currency Debt (Net) 3 150 77 07 -26 -  -@ -08Jun-12
JP Morgan GBI EM Global
Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12
eAAllEmg Mkts Fixed Inc Gross o4 445 77 50 38 55 720 55 Jun-12
Median
eR/; r;Akll Emg Mkts Fixed Inc Gross %6 17 51 99 69 ~ i 60 Junto

Stone Harbor Emerging Markets Local Currency Debt Characteristics
vs. JP Morgan GBI EM Global Diversified TR USD

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Yield to Maturity 6.9 5.9 6.9
Average Duration 49 5.1 5.1
Average Quality BBB BBB BBB
Weighted Average Maturity 7.5 6.9 7.7

Stone Harbor Emerging Markets Local Currency Debt
As of September 30, 2017

Credit Quality Allocation

467
325328 (327
24.6
67 6.9 = .
| Y . s 20 0509
AAA AN A BBB BB B Not Rated

[ Stone Harbor Emerging Markets Local Currency Debt
JP Morgan GBI EM Global Diversified TR USD

Sector Allocation

93.4

6.7
|

Foreign Cash

0 Stone Harbor Emerging Markets Local Currency Debt
JP Morgan GBI EM Global Diversified TR USD
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City of Ann Arbor Employees' Retirement System

A.E.W Core Property Trust

Account Information

Account Name A.E.W Core Property Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 7101113
Account Type Real Estate
Benchmark NCREIF ODCE (net)
Universe

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return ..
Since

(o) (%) (%) (o) (o) (%) (%) (%)

9.9 Jul-13
10.4 Jul-13

A.E.W Core Property Trust (Net)
NCREIF ODCE (net)

Investment Strategy

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

Note: As of June 30, 2017, the number of investments is 67 and net IRR is 9.5%. Fiscal Year begins July 1.

As of September 30, 2017

Geographic Diversification

West South
370% 27.0%
North
50%
31.0%

Geographic Diversification: North represents Midwest region

Property Type Allocation

Residential Retail
28.0 % 24.0 %
Specialty
2.0 %
Office Industrial
33.0% 13.0%

1=
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City of Ann Arbor Employees' Retirement System

Intercontinental Real Estate Investment Fund Il|

As of September 30, 2017
Account Information

Account Name Intercontinental Real Estate Investment Fund lll
Account Structure Other
Investment Style Active
Inception Date 7/01/03
Account Type Real Estate
Benchmark NCREIF-ODCE
Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment

______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Intercontinental Real Estate

Real Estate Investment Fund IlI 2003 $11,000,000 $11,000,000 $13,030,059 $157,206 $13,187,265 $0

Total Account $11,000,000 $11,000,000 $13,030,059 $157,206 $13,187,265 $0

Investment Strategy

Intercontinental searches for properties that may generate attractive capital appreciation through some degree of asset repositioning, re-tenanting, or through moderate physical or financial rehabilitation. The manager
will construct a geographically diversified portfolio across the spectrum of property types including: office, residential, industrial, retail and mixed-used properties. This Fund's objective targets yield-driven returns with

annual cash yields of 6% to 8% and a total return of 10%.

Note: As of June 30, 2017, the net IRR is 5.4%. There are zero assets in the portfolio.

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

INVESCO Mortgage Recovery Loans

As of September 30, 2017
Account Information

Account Name INVESCO Mortgage Recovery Loans
Account Structure Other
Investment Style Active
Inception Date 3/01/10
Account Type Real Estate
Benchmark

Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment
|
Real Estate 'L':\;ESSCO Mortgage Recovery 555 $11,000,000 $7,938,905 $9,668,664 $862,979 $10,531,643 $3,061,095
Total Account $11,000,000 $7,038,905 $9,668,664 $862,979 $10,531,643 $3,061,095

Investment Strategy

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

develop.

Note: As of June 30, 2017, the net IRR is 12.4%.

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund VIl

Account Information

As of September 30, 2017

Account Name DRA Growth and Income Fund VI
Account Structure Other
Investment Style Active
Inception Date 10/01/14
Account Type Real Estate
Benchmark NCREIF-ODCE
Universe

Non-Marketable Securities Overview by Account Type

. . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment
Real Estate DRA Growth and Income Fund VIII 2014 $8,500,000 $9,141,606 $2,902,331 $7,579,781 $10,482,112 -$641,606
Total Account $8,500,000 $9,141,606 $2,902,331 $7,579,781 $10,482,112 -$641,606

Geographic Diversification Property Type Allocation

North Retail
43.0 % 49.0 %
South Residential
29.0 % 11.0%
West East Office Industrial
14.0 % 14.0 % 28.0 % 12.0%

Geographic Diversification: North represents Midwest region

Investment Strategy

Fund VIl 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, (i) 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.

Note: As of June 30, 2017, the number of investments is 60 and net IRR is 12.2%.

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

DRA Growth and Income Fund IX

As of September 30, 2017
Account Information

Account Name DRA Growth and Income Fund IX
Account Structure Other
Investment Style Active
Inception Date 1101117
Account Type Real Estate
Benchmark NCREIF-ODCE
Universe

Non-Marketable Securities Overview by Account Type

, . Cumulative Cumulative Total Value (RV + Unfunded
Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dis) Commitment
Real Estate DRA Growth and Income Fund IX 2017 $8,500,000 $3,050,886 $1,781 $2,346,624 $2,348,405 $5,449,114
Total Account $8,500,000 $3,050,886 $1,781 $2,346,624 $2,348,405 $5,449,114
Geographic Diversification Property Type Allocation
South Residential Retail

34.0% \ 14.0 % 33.0%
West [ 4 North Office Specialty
8.0% 250% 5.0% 30%
. . East Industrial
33.0% 45.0 %

Geographic Diversification: North represents Midwest region

Investment Strategy

Fund VIII will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow. Fund VIII will attempt to capitalize on inefficiencies in real
estate markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (i) 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.

Note: As of June 30, 2017, the number of investments is 11.

Prepared by Meketa Investment Group
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City of Ann Arbor Employees’ Retirement System

Tse Capital Offshore Fund, Ltd.

As of September 30, 2017

Exposure History

Mandate: Hedge Fund, Global Macro

Market Value: $6.3 M mTotal Exposure mGross Long  CIGross Short  m Net
Portfolio Manager: Irene Tse 1000%

Location: New York, NY 500%

Inception Date: 21112015 0%

Account Type: Limited Partnership -500%

# of Investments: Not Provided -1000%

Fee Schedule: 1.5% management with sliding incentive fees; 10% if returns to 10% 20% if

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

4Q16 1Q17 2Q17 3Q17

o . . ) ” o Security Type Gross Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
Liquidity Constraints: Quarterly redemptions with 90 days’ written notice; initial 12 month lock-up -
) Fixed Income (Developed) 468 276 218 268
Strategy: S _ Equity 99 75 36 28
Tse Capital pursues a global macro strategy, utilizing a discretionary, top-down, thematic approach. They evaluate .
S o I o Commodity 15 11 15 14
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 Currency 189 198 170 150
term opportunities, through a strategy of both active trading and investment in equities, currencies, commodities, Top 3 Notional Positions (%
credit and fixed income instruments, and other instruments related to any such asset classes, whether listed or "over P : itions (%)
the counter." Tse Capital may invest in and utilize currency spot and forward contracts, currency and interest rate Short German Bond Futures -104
futures contracts, swaps, "over the counter" and exchange-listed options and options on futures contracts. Tse Short US rates -69
Capital may also take positions in commodity and equity and fixed income indices, as well as related futures, swaps Short Corporate Credit Default Swaps 61

and options on these indices, as well as investment opportunities in markets that may arise from time to time.

Portfolio Performance Summary

Since

3Q17 1YR 3YR 5YR 2/2015
(%) (%) (%) (%) (%)
Tse Capital Offshore Fund, Ltd. 1.1 0.3 NA NA 14
HFRI Macro (Total) Index 0.4 -1.0 0.6 0.7 -1.1

Return Distribution
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City of Ann Arbor Employees’ Retirement System
36 South Kohinoor Series Three

As of September 30, 2017

Account Information Exposure History

Mandate: Hedge Fund, Global Macro
Market Value: $7.7M
Portfolio Manager: Richard Haworth,

Richard Hollington,

Anthony Limbrick
Location: London
Inception Date: 2/1/2015
Account Type: Limited Partnership
# of Investments: 93

Fee Schedule:
Liquidity Constraints:

1.75% management; 20.0% performance
Monthly with 30 days’ notice

Strategy:

The Kohinoor Series Three Fund invests in 25% of the initial capital subscribed into the Kohinoor Core Fund and
keeps the remaining in cash. The capital will be deployed in long dated, out of the money options across a broad
spectrum of asset classes in various geographical locations. The team performs fundamental, bottom-up research
to guide their capital allocation. There will be approximately 30-70 positions that will generally appreciate in value in
a rising volatility environment.

Portfolio Performance Summary

Since

3Q17 1YR 3YR 5YR 2/2015
(%) (%) (%) (%) (%)
36 South Kohinoor Series Three 2.4 6.2 NA NA 7.0
HFRI Macro (Total) Index 0.4 -1.0 0.6 0.7 -1.1

Return Distribution

10
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mTotal Exposure mGross Long  CIGross Short  m Net

1500%
1000%
500%
0%
-500%

4Q16 1Q17 2017 3Q17
Geographic Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
North America 146 161 129 27
Developed Asia 9 8 97 85
Developed Europe 264 34 53 53
Emerging Markets 0 0 0 0
Security Type Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
Fixed Income (Developed) 262 95 328 243
Equity 157 108 11 247
Commaodity 272 261 276 254
Fixed Income (Emerging) 0 0 0 0
Currency 294 296 281 242

Top 3 Notional Positions (%)
EUR Steepener 90
EUR Steepener 64
EUR Steepener 64
Top 3 Risk Positions (%)

S&P 500 Puts 19
AUD JPY 13
Gold Calls 12
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City of Ann Arbor Employees’ Retirement System

Och-Ziff Credit Opportunities
As of September 30, 2017

Account Information Exposure History!
Mandate: Hedge Fund, Fixed Income
Market Value: $33 M mTotal Exposure  ©Gross Long  CGross Short @ Net
Portfolio Manager: Jimmy Levin 200%
Location: New York, NY 150%
Inception Date: 5/31/2015 122/
Account Type: Limited Partnership 0;:
# of Investments: Not Yet Available 50y 3Q17
Fee Schedule: 1.25% management fee; 20% performance fee with a 6% hurdle rate
Liquidity Constraints: Quarterly (with 61 days’ advance notice) Quality Gross Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
Strategy: AAAto A NA 0.3 0.5 05
Och -Ziff Credit Opportunities investment team uses a bottom-up approach to security selection focusing on assets BBB NA 0.1 0.2 0.3
that support the potential investment. Selection is mostly comprised of U.S. and European corporate and structured BB NA 14 16 14
credit markets. OZCO will invest across all size spectrums believing capital deployed into dislocated or inefficient B NA 125 131 157
markets globally will generate strong risk adjusted returns. ' ' '
CCC and Below NA 218 279 234
Portfolio Performance Summary Non-Rated NA 96.8 97.2 87.1
Since In Default NA 6.9 48 2.7
3Q17 1YR 3YR 5YR 6/2015 o
(%) (%) (%) (%) (%) Sector Gross Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
- - — Commercial Mortgage Backed NA 5 5 5
Och-Ziff Credit Opportunities 2.0 13.0 NA NA 7.6 Corporate Credit NA 41 45 39
Barclays High Yield 2.0 8.9 5.8 6.4 6.2 Developed Sovereign NA 3 2 2
Return Distribution Mortgage Backed NA 0 0 24
Mortgage Backed (non-agency) NA 24 25 0
10 Other Securitized Assets NA 16 16 16
U.S. Government (including agency) NA 0 1 1
5
Security Type Exposure (%) 9/30/2017 6/30/2017 3/31/2017 12/31/2016
0 Fixed Income NA 96 100 92
R I LT R A S Equity NA 12 14 12
S A S Derivative NA 32 31 27
Cash NA 0 0 0

1 September 30, 2017 characteristics not yet available.
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate
As of September 30, 2017

Investment Expense Analysis
As Of September 30, 2017

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee

Total Domestic Equity $165,751,235
0 . )
Northern Trust Russell 1000 Index 88202 $L2'rf;ff:r°° L $143,225,153 $33,645 0.02%
0.70% of First $30.0 Mil,
Loomis Sayles Small Cap Value 0.60% of Next $20.0 Mil, $15,669,858 $109,689 0.70%
0.50% Thereafter
: 0.03% of First $50.0 Mil, 0
Northern Trust S&P 400 MidCap Index 0.02% Thereafter $6,856,224 $2,057 0.03%
Total International Equity $102,616,591
Total International Developed Market Equity $68,572,207
0.07% of First $50.0 Mil,
Northern Trust MSCI EAFE Index 0.05% Thereafter $35,353,765 $24,748 0.07%
WCM Focused Growth International 1.03% of Assets $16,332,064 $168,220 1.03%
0.60% of First $10.0 Mil,
Hexavest International Equity 0.50% of Next $30.0 Mil, $16,886,378 $94,432 0.56%
0.40% Thereafter
Total International Emerging Market Equity $34,044,384
Dimensional Emerging Markets Value 0.55% of Assets $21,748,934 $119,619 0.55%
GQG Partners Emerging Markets Equity 0.54% of Assets $12,295,450 $66,395 0.54%
Total Fixed Income $156,000,105
Total Investment Grade Bonds $86,322,898
0 . )
Northern Trust Barclays Aggregate Index gggoﬁ: ‘%LZ'S;?;OOO Mil, $53,745,799 $32,247 0.06%
Short Duration Bonds $32,577,099
) 0.06% of First $100.0 Mil, .
Northern Trust 1-5 Year Credit Bond 0.03% Thereafter $32,577,099 $19,546 0.06%
Total TIPS $20,055,558

1=

Prepared by Meketa Investment Group



City of Ann Arbor Employees' Retirement System

Total Fund Aggregate
As of September 30, 2017

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
-~~~ |
IR&M 1-10 Year Index 0.08% of Assets $20,055,558 $16,044 0.08%
Total High Yield Bonds $26,797,042
Sky Harbor Broad High Yield Market 0.30% of Assets $20,987,923 $62,964 0.30%
0, . 0, 1
Summit Partners Credit Fund Il LP. Dl i e s A enfad $5,809,119
interest
Total Bank Loans $15,181,145
Beach Point Leveraged Loan 0.65% of Assets $15,181,145 $98,677 0.65%
Total Emerging Market Debt $7,643,462
Stone Harbor Emerging Markets Local Currency Debt 0.87% of Assets $7,643,462 $66,498 0.87%
Total Real Estate $36,395,412
1.10% of First $10.0 Mil, 0
A.E.W Core Property Trust 1.00% of Next $15.0 Mil $25,448,822 $260,000 1.02%
Intercontinental Real Estate Investment Fund |1l 1.25% of Assets $157,206 $1,965 1.25%
0.90% on gross cost during investment period;
DRA Growth and Income Fund VIII 0.60% thereafter; 8% preferred return and 20% $7,579,781
carried interest
Annual asset mgmt. fee of 0.9% of the gross cost
of investments during the Acquisition Period,
DRA Growth and Income Fund IX dropping to 0.6% after the Acquisition Period, $2,346,624
with gross cost reduced by leverage in excess of
65%
1.0% management fee on invested capital; 8%
INHESIEO) i ) e Loehs preferred return; 20% carried interest $862,979
Total Alternative Assets $34,221,793
Total Natural Resources $7,432,314
First Eagle Gold Fund 1.03% of Assets $7,432,314 $76,553 1.03%

Prepared by Meketa Investment Group
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City of Ann Arbor Employees' Retirement System

Total Fund Aggregate
As of September 30, 2017

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
Total Hedge Funds $17,350,990
36 South Kohinoor Series Three 1.75% management, 20.0% performance $7,711,170
1.5% management with sliding incentive fees;

10% if returns to 10%; 20% if returns exceed
10%; 30% if returns $6,327,831
exceed 20%

1.25 % management fee; 20% performance fee $3,311.988

Tse Capital Offshore Fund, Ltd.

Och-Ziff Credit Opportunities with a 6% hurdle rate
0.75% management fee;
8% preferred return;
Ironsides Co-Investment Fund I, L.P. 5% carried interest $6,409,466
0.75% management fee;
8% preferred return;
Ironsides Partnership Fund IlI, L.P. 5% carried interest $2,209,439
The management fee is based on the investor's
commitment. 0.95% < $15 million; 0.85% on
Strategic Investors Fund VIII L.P. commitments between $15 million and $30 $819,585
million; 0.75% > $30 million. Blended fee of
86bps over 12 years
Total Cash $12,457,062
Northern Trust Cash Account $12,457,062
Total $507,442,198 $1,253,301 0.25%
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VEBA Summary
As of September 30, 2017



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

Total Fund Aggregate
As of September 30, 2017

Allocation vs. Targets and Policy

Current Currgnt Policy Policy Range
Balance Allocation
_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
US Equity $63,177,400 39% 33% 27% - 42%
Developed Market Equity $16,963,517 10% 12% 9% - 15%
Emerging Market Equity $9,817,927 6% 7% 0% - 10%
Investment Grade Bonds $23,566,318 15% 12% 8% - 20%
TIPS $6,611,546 4% 7% 0% - 9%
Emerging Market Bonds $3,729,960 2% 3% 0% - 5%
High Yield Bonds $9,588,412 6% 6% 4% - 8%
Bank Loans $5,402,542 3% 4% 0% - 6%
Private Equity $204,894 0% 3% 0% - 5%
Real Estate $14,904,553 9% 10% 2% - 12%
Natural Resources $2,123,586 1% 3% 0% - 5%
Cash $6,183,830 4% 0% 0% - 5%
Total $162,274,486 100% 100%
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)
Total Fund Aggregate

As of September 30, 2017

Asset Class Performance Summary

Market Value %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total Fund Aggregate 162,274,486 100.0 3.3 10.9 12.2 6.6 8.1 9.0 6.0 6.2 Oct-99
Total Fund Aggregate (Net of Fees) 3.2 10.8 12.0 6.3 7.8 8.7 - -
Policy Benchmark 3.8 11.3 12.5 6.9 8.2 8.7 5.9 59 Oct-99
Actual Allocation Benchmark 3.4 11.0 12.3 7.1 8.5 6.8 4.7 26 Oct-99
60% MSCI ACWI & 40% Barclays Agg 3.4 11.4 10.9 5.7 7.0 6.8 4.4 5.3  Oct-99
Total Domestic Equity 63,177,400 38.9 44 13.5 19.0 9.7 13.8 14.6 8.2 7.0 Oct-99
Russell 3000 4.6 13.9 18.7 10.7 14.2 14.3 7.6 6.4 Oct-99
Total International Developed Market Equity 16,963,517 10.5 4.3 221 21.8 6.7 9.1 7.6 - 10.2  Jul-09
MSCI EAFE 5.4 20.0 19.1 5.0 8.4 6.4 1.3 8.1  Jul-09
Total International Emerging Market Equity 9,817,927 6.1 7.8 26.8 235 5.9 4.7 - - 46 Feb-12
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
Total Investment Grade Bonds 23,566,318 14.5 0.8 2.8 0.2 2.5 21 34 4.8 5.3 Oct-00
BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 5.0 Oct-00
BBgBarc US Universal TR 1.0 3.7 1.0 3.1 2.5 3.4 4.6 5.3 Oct-00
Total TIPS 6,611,546 41 0.7 1.4 0.1 1.3 - - - 1.0 Nov-13
BBgBarc US TIPS TR 0.9 1.7 -0.7 1.6 0.0 2.6 3.9 1.5 Nov-13
BBgBarc US TIPS 1-10 Yr TR 0.7 1.4 -0.1 1.3 0.1 1.9 3.3 1.0 Nov-13
Total High Yield Bonds* 9,588,412 5.9 2.0 6.9 9.6 5.3 6.1 71 - 9.1 Jul-09
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 10.3  Jul-09

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

Total Fund Aggregate

As of September 30, 2017

Market Value %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retun Since
(8) Portfolio (%) (%) (%) (W) (%) (h) (%) (%)

Total Bank Loans 5,402,542 . . . . . - - 5.2 Apr12

Credit Suisse Leveraged Loans 4.8 Apr-12
Total Emerging Markets Debt 3,729,960 . . -0. . - - -0.8 Jun-12
JP Morgan GBI EM Global Diversified TR LCL 7.1 Jun-12
Total Real Estate 14,904,553 . . . . . . 9.0 Mar-05
NCREIF ODCE Equal Weighted 7.7 Mar-05
MSCI US REIT - Mar-05
Total Natural Resources 2,123,586 . . - - - - - - 0.8 Jul17
Total Private Equity 204,894
Total Cash 6,183,830
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)
Total Fund Aggregate

As of September 30, 2017

Trailing Performance

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

) Portfolo Sector (%) (%) (&) (%) (8 () (%) () SN
Total Fund Aggregate 162,274,486 100.0 - 3.3 10.9 12.2 6.6 8.1 9.0 6.0 6.2 Oct-99
Total Fund Aggregate (Net of Fees) 3.2 10.8 12.0 6.3 7.8 8.7 - -
Policy Benchmark 3.8 11.3 12.5 6.9 8.2 8.7 5.9 59 Oct-99
Actual Allocation Benchmark 3.4 11.0 12.3 7.1 8.5 6.8 4.7 26 Oct-99
60% MSCI ACWI & 40% Barclays Agg 3.4 11.4 10.9 5.7 7.0 6.8 4.4 53 Oct-99
Total Domestic Equity 63,177,400 38.9 38.9 4.4 13.5 19.0 9.7 13.8 14.6 8.2 7.0 Oct-99
Russell 3000 4.6 13.9 18.7 10.7 14.2 14.3 7.6 6.4 Oct-99
Northern Trust Russell 1000 Index 53,120,755 32.7 84.1 45 14.1 18.5 10.6 14.2 - - 144 Feb-12
Northern Trust Russell 1000 Index (Net of Fees) 4.5 14.1 18.5 10.5 14.2 - - 14.4
Russell 1000 4.5 14.2 18.5 10.6 14.3 14.4 7.5 14.6 Feb-12
RhumbLine S&P 400 Index 6,236,786 3.8 9.9 3.1 9.5 17.5 11.4 14.6 14.1 - 14.9 Feb-10
RhumbLine S&P 400 Index (Net of Fees) 3.1 9.4 17.5 1.4 14.6 14.0 - 14.9
S&P 400 MidCap 3.2 9.4 17.5 11.2 14.4 13.9 9.0 14.7  Feb-10
Southern Sun Small Cap Equity 3,819,859 24 6.0 6.5 17.5 255 3.0 10.3 13.7 9.0 9.6 Dec-04
Southern Sun Small Cap Equity (Net of Fees) 6.4 171 248 21 9.3 12.6 8.1 8.7
Russell 2000 5.7 10.9 20.7 12.2 13.8 13.5 7.8 8.3 Dec-04
Total International Developed Market Equity 16,963,517 10.5 10.5 4.3 22.1 21.8 6.7 9.1 7.6 - 10.2  Jul-09
MSCI EAFE 54 20.0 19.1 5.0 8.4 6.4 1.3 8.1  Jul-09
WCM Focused Growth International 8,166,032 5.0 481 - - - - - - - 21 Aug-17
WCM Focused Growth International (Net of Fees) - - - - - - - 19
MSCI ACWI ex USA 6.2 21.1 19.6 4.7 7.0 5.2 1.3 2.4 Aug-17
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate

As of September 30, 2017

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio Sector (%) (%) (%) (%) (%) (%) (%) (%)

Since

Hexavest International Equity 8,797,485 54 51.9 - - - - - - - 0.6 Aug-17
Hexavest International Equity (Net of Fees) - - - - - - - 0.6
MSCI EAFE 5.4 20.0 19.1 5.0 84 6.4 1.3 24 Aug-17
Total International Emerging Market Equity 9,817,927 6.1 6.1 7.8 26.8 23.5 5.9 4.7 - - 46 Feb-12
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
DFA Emerging Markets Value Fund (Net of Fees) 5,308,255 3.3 54.1 5.6 24.0 22.8 4.2 3.5 - - 2.7 Feb-12
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 2.5 1.3 3.6 Feb-12
GQG Partners Emerging Markets 4,509,672 2.8 459 10.5 - - - - - - 105 Jul-17
MSCI Emerging Markets 7.9 27.8 22.5 4.9 4.0 25 1.3 7.9  Jul-17
Total Investment Grade Bonds 23,566,318 14.5 14.5 0.8 2.8 -0.2 2.5 2.1 34 4.8 5.3 Oct-00
BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 5.0 Oct-00
Northern Trust Barclays Aggregate Bond Index 20,956,701 12.9 88.9 0.8 29 0.3 25 1.9 29 43 51 Oct-99
l;lggt:)ern Trust Barclays Aggregate Bond Index (Net of 0.8 29 03 25 19 28 43 5.1
BBgBarc US Aggregate TR 0.8 3.1 0.1 2.7 2.1 3.0 4.3 5.1  Oct-99
Northern Trust 1-5 Year Credit Bond Index Fund 2,609,617 1.6 1.1 0.7 2.3 1.3 - - - - 24 Dec-15
l;lggt;ern Trust 1-5 Year Credit Bond Index Fund (Net of 06 29 13 3 B B N 93
BBgBarc US Credit 1-5 Yr TR 0.7 2.5 1.5 2.1 2.0 25 3.7 2.6 Dec-15
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate

As of September 30, 2017

Market Value %of  %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
($) Portfolio Sector (%) (%) (%) (%) (%) (%) (%) (%)

Since

Total TIPS 6,611,546 41 41 0.7 1.4 -0.1 1.3 - - - 1.0 Nov-13
BBgBarc US TIPS TR 0.9 1.7 -0.7 1.6 0.0 2.6 3.9 1.5 Nov-13
IR&M 1-10 Year Index 6,611,546 41 100.0 0.7 1.4 0.1 1.3 - - - 1.0 Nov-13
IR&M 1-10 Year Index (Net of Fees) 0.7 1.3 0.2 1.2 - - - 0.9

BBgBarc US TIPS 1-10 Yr TR 0.7 1.4 -0.1 1.3 0.1 1.9 3.3 1.0 Nov-13

Total High Yield Bonds 9,588,412 5.9 5.9 2.0 6.9 9.6 5.3 6.1 71 - 91 Jul-09
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 10.3  Jul-09
Sky Harbor High Yield 8,136,135 5.0 84.9 2.0 6.9 9.6 5.3 - - - 6.2 Dec-12
Sky Harbor High Yield (Net of Fees) 1.9 6.7 9.3 4.8 - - - 5.7

BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7.8 6.2 Dec-12
Summit Credit Fund II, L.P. 1,452,277 0.9 15.1

Total Bank Loans 5,402,542 3.3 3.3 0.9 24 34 3.8 4.6 - - 52 Apr-12
Credit Suisse Leveraged Loans 1.1 3.0 5.4 4.0 4.4 5.0 4.4 4.8 Apr-12
Beach Point Leveraged Loan 5,402,542 3.3 100.0 0.9 24 3.4 3.8 4.6 - - 52  Apr12
Beach Point Leveraged Loan (Net of Fees) 0.7 1.8 2.6 3.1 3.9 - - 45

Credit Suisse Leveraged Loans 1.1 3.0 54 4.0 4.4 5.0 4.4 4.8 Apr-12

Total Emerging Markets Debt 3,729,960 2.3 2.3 3.6 15.0 1.7 -0.7 -2.6 - - -0.8 Jun-12
JP Morgan GBI EM Global Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12
Stone Harbor Emerging Markets Local Currency Debt 3.729.960 23 1000 36 15.0 77 07 26 B N 08 Jun-12
(Net of Fees)

JP Morgan GBI EM Global Diversified TR LCL 2.2 8.0 6.5 7.6 6.4 7.1 8.3 7.1 Jun-12
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate

As of September 30, 2017
Market Value %of %of QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return

6) Porfoio Sector (%)  (6) ) (%) (%) (&) (6 (%) "
Total Real Estate 14,904,553 9.2 9.2 1.3 5.6 5.2 9.4 8.5 11.0 6.2 9.0 Mar-05
NCREIF ODCE Equal Weighted 1.9 5.5 7.8 11.0 11.6 12.5 4.9 7.7 Mar-05
Vanguard REIT Index (Net of Fees) 5,622,815 35 37.7 0.9 3.5 0.4 9.5 - - - 9.2 Mar-14
MSCI US REIT 0.6 2.7 -0.7 8.3 8.2 10.0 4.4 7.9 Mar-14
A.E.W Core Property Trust (Net of Fees) 6,362,206 3.9 42.7 15 49 6.8 9.3 - - - 9.8  Jul-13
NCREIF-ODCE 1.9 54 7.7 10.8 11.6 12.5 5.0 114 Jul-13
DRA Growth and Income Fund VIII 2,229,348 14 15.0
NCREIF-ODCE
DRA Growth and Income Fund IX 690,184 0.4 4.6
NCREIF-ODCE
Total Natural Resources 2,123,586 1.3 1.3 0.8 - - - - - - 08 Jul-17
First Eagle Gold Fund 2,123,586 1.3 100.0 0.8 - - - - - - 0.8 Jul-17
First Eagle Gold Fund (Net of Fees) 0.8 - - - - - - 0.8
MSCI World 4.8 16.0 18.2 7.7 11.0 10.1 4.2 4.8  Jul-17
Total Private Equity 204,894 0.1 0.1
Strategic Investors Fund VIII 204,894 0.1 100.0
Total Cash 6,183,830 3.8 3.8
NT Cash 6,183,830 3.8 100.0
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate
As of September 30, 2017

Calendar Year Performance

2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
(o) (o) (o) (0 (o) () (6 (%) (b (%

Total Fund Aggregate 9.0 1.5 5.1 15.2 12.6 2.7 19.6 21.9 -24.2 4.0
Total Fund Aggregate (Net of Fees) 8.8 -1.8 4.8 14.8 12.3 23 19.2 21.6 -24.2 -
Policy Benchmark 9.5 -0.8 5.7 14.2 13.0 1.6 15.7 24.6 -25.0 5.0
Actual Allocation Benchmark 9.1 -0.2 6.2 15.3 12.2 -4.4 0.0 0.0 0.0 0.0
60% MSCI ACWI & 40% Barclays Agg 5.9 -1.0 5.0 12.3 11.5 -1.1 10.8 23.0 -25.8 9.9
Total Domestic Equity 14.2 2.0 9.5 34.6 17.7 22 274 314 -38.7 4.5
Russell 3000 12.7 0.5 12.6 33.6 16.4 1.0 16.9 28.3 -37.3 5.1
Northern Trust Russell 1000 Index 12.1 0.7 13.2 331 - - - - - -
Northern Trust Russell 1000 Index (Net of Fees) 12.1 0.7 13.2 33.1 - - - - - -
Russell 1000 12.1 0.9 13.2 33.1 16.4 1.5 16.1 28.4 -37.6 5.8
RhumbLine S&P 400 Index 20.6 -1.3 9.8 33.9 17.9 1.7 - - - -
RhumbLine S&P 400 Index (Net of Fees) 20.5 -14 9.8 33.8 17.8 1.7 - - - -
S&P 400 MidCap 20.7 -2.2 9.8 33.5 17.9 -1.7 26.6 37.4 -36.2 8.0
Southern Sun Small Cap Equity 16.7 1741 -6.0 41.6 21.8 6.4 48.4 29.4 -35.1 9.9
Southern Sun Small Cap Equity (Net of Fees) 15.5 -17.9 -7.0 40.2 20.6 54 47.6 284 -35.1 91
Russell 2000 21.3 -4.4 4.9 38.8 16.3 4.2 26.9 27.2 -33.8 -1.6
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Total International Developed Market Equity
MSCI EAFE

WCM Focused Growth International
WCM Focused Growth International (Net of Fees)
MSCI ACWI ex USA

Hexavest International Equity
Hexavest International Equity (Net of Fees)
MSCI EAFE

Total International Emerging Market Equity
MSCI Emerging Markets

DFA Emerging Markets Value Fund (Net of Fees)
MSCI Emerging Markets

GQG Partners Emerging Markets
MSCI Emerging Markets

Total Investment Grade Bonds
BBgBarc US Aggregate TR

Northern Trust Barclays Aggregate Bond Index
Northern Trust Barclays Aggregate Bond Index (Net of Fees)
BBgBarc US Aggregate TR

2016
(%)

1.2
1.0

14.5
11.2

19.8
11.2

11.2

2.6
2.6

25
2.5
2.6

2015
(%)

-0.7
-0.8

-14.1
-14.9

-18.8
-14.9

-14.9

0.3
0.5

03
0.3
0.5

2014
(%)

-4.8
-4.9

-4.9
-0.1
2.2

-4.4
2.2

6.4
6.0

6.1
6.0
6.0

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

2013
(%)
236
22.8

-4.4
-2.6

-3.8
-2.6

-1.6
-2.0

2.2
2.3
-2.0

2012
(%)

17.0
17.3

8.3
18.2

18.2

18.2

5.8
4.2

44
43
4.2

2011
(%)

-10.8
-12.1

-13.7

-12.1
-18.4
-18.4

-18.4
8.1
7.8

7.8
7.8
7.8

2010
(%)

17.0
7.8

11.2

18.9

18.9

18.9

8.2
6.5

6.8
6.7
6.5

Total Fund Aggregate
As of September 30, 2017

2009
(%)

31.8

7.0
5.9

5.6
5.6
5.9

2008
(%)

-43.4

-45.5

-43.4
-53.3
-53.3

-53.3
6.2
5.2

6.2
6.1
5.2

2007
(%)

11.2

1=
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate
As of September 30, 2017

2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
(%) (o) (o) (0 (o) (0 (0 (6 (%) (%

Northern Trust 1-5 Year Credit Bond Index Fund 24 - - - - - - - - -
Northern Trust 1-5 Year Credit Bond Index Fund (Net of Fees) 2.3 - - - - - - - - -
BBgBarc US Credit 1-5 Yr TR 2.6 1.1 1.9 1.2 5.5 3.0 54 13.5 -1.1 6.1
Total TIPS 41 0.4 0.9 - - - - - - -
BBgBarc US TIPS TR 4.7 -1.4 3.6 -8.6 7.0 13.6 6.3 11.4 -2.4 11.6
IR&M 1-10 Year Index 41 0.4 0.9 - - - - - - -
IR&M 1-10 Year Index (Net of Fees) 39 0.5 0.8 - - - - - - -
BBgBarc US TIPS 1-10 Yr TR 4.0 -0.5 0.9 -5.6 5.0 8.9 5.2 12.0 -2.4 11.4
Total High Yield Bonds' 15.7 -3.4 1.4 9.2 12.4 5.7 12.3 - - -
BBgBarc US High Yield TR 17.1 4.5 2.5 7.4 15.8 5.0 15.1 58.2 -26.2 1.9
Sky Harbor High Yield 15.7 -34 1.4 9.2 - - - - - -
Sky Harbor High Yield (Net of Fees) 15.1 -3.9 0.8 8.6 - - - - - -
BBgBarc US High Yield TR 17.1 -4.5 2.5 7.4 15.8 5.0 15.1 58.2 -26.2 1.9

Summit Credit Fund II, L.P.

Total Bank Loans 5.9 2.8 27 71 - - - - - -
Credit Suisse Leveraged Loans 9.9 -0.4 2.1 6.2 9.4 1.8 10.0 44.9 -28.8 1.9
Beach Point Leveraged Loan 59 2.7 2.7 71 - - - - - -
Beach Point Leveraged Loan (Net of Fees) 5.2 21 2.0 6.4 - - - - - -

Credit Suisse Leveraged Loans 9.9 -0.4 2.1 6.2 9.4 1.8 10.0 44.9 -28.8 1.9

* One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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Total Emerging Markets Debt
JP Morgan GBI EM Global Diversified TR LCL

Stone Harbor Emerging Markets Local Currency Debt (Net of Fees)
JP Morgan GBI EM Global Diversified TR LCL

Total Real Estate
NCREIF ODCE Equal Weighted

Vanguard REIT Index (Net of Fees)
MSCI US REIT

A.E.W Core Property Trust (Net of Fees)
NCREIF-ODCE

DRA Growth and Income Fund VIII
NCREIF-ODCE

DRA Growth and Income Fund IX
NCREIF-ODCE

2016
(%)

9.0
9.4

9.0
94

6.9
9.3

8.5
7.1

76
8.8

2015
(%)

-15.2
3.3

-15.2
3.3

74
15.2

24
1.3

12.4
15.0

2014
(%)

-8.5
82

-8.5
82

15.4
124

28.8

10.4
12.5

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

2013
(%)

-12.6
-0.3

-12.6
-0.3

41
134

13.9

2012
(%)

13.7
13.7
20.1
11.0

16.5

10.9

2011
(%)

84
84

10.2
16.0

16.0

2010
(%)

114
11.4
29.7
16.1

27.0

16.4

Total Fund Aggregate
As of September 30, 2017

2009
(%)

10.3
10.3
29.6
-30.7

26.3

-29.8

2008
(%)

10.8
10.8
-36.3
-10.4
-39.1

-10.0

2007
(%)

6.7

-15.2

16.1

-17.8

16.0
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate

As of September 30, 2017

InvestorForce Health & Welfare $50mm - $250mm Net Accounts

15.0
g 10.0-
:
g
|
£ 500
0.0
Quarter 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 36 124 77 96 96 7T
25th Percentile 3.1 95 52 6.8 7.1 52
Median 1.9 6.2 44 48 52 46
75th Percentile 15 40 32 a5 4.1 ar
95th Percentile 08 19 22 1.8 24 27
# of Portfolios 59 58 52 49 48 44
Total Fund Aggregate 312 (19) 12.0 (11) 6.3 (17) 78 (17) 8.7 (13) - ()
Policy Benchmark 38 (5) 125 (5) 69  (14) 82  (16) 87 (13 59  (18)
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity
As of September 30, 2017

Asset Allocation on September 30, 2017 Global Equity Style Map
Actual Actual 6 Years Ending September 30, 2017

DFA Emerging Markets Value Fund $5,308,255 5.9%

GQG Partners Emerging Markets $4,509,672 5.0%

Hexavest International Equity $8,797,485 9.8% Large Large
Northern Trust Russell 1000 Index $53,120,755 59.1% Value MSCI ACWI Growth
RhumbLine S&P 400 Index $6,236,786 6.9% e ‘. )
Southern Sun Small Cap Equity $3,819,859 42% Raeionge L5 Totel Slock Memel®  Gloiel Equity’  TotalIntemsational Bty
WCM Focused Growth International $8,166,032 9.1%

Total $89,958,843  100.0% Total Dognestic Equity

| | | |
Small Small
Value Growth

1= ‘
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity

Global Equity Characteristics

Market Value
Market Value ($M)
Number Of Holdings

As of September 30, 2017

Characteristics

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

Enel-gy — 5 4
Materials T— ga

Industrials Mg 4
Caons. Disc. q 130

I . 1

64

Cons, Staples 88

Health Careqm?

14.5

Financials 187

Info. Tech. —7%30

Telecomm, — 2;-?2

Utiities MS— 3.5
Real Estate mm—m—9 3 §

00 5.0 100 15.0

I Global Equity

MSCI ACWI

200

250

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
90.0 - 87.9
3708 2491 4038
106.8 111.2 91.5
2.3 10.0 2.9
25.3 23.0 24.3
2.0 2.3 2.1
10.8 8.0 8.1
4.8 37 44
1.0 1.0 1.1
APPLE 2.1%
MICROSOFT 1.4%
FACEBOOK CLASS A 1.0%
AMAZON.COM 1.0%
BERKSHIRE HATHAWAY 'B' 0.9%
JOHNSON & JOHNSON 0.9%
EXXON MOBIL 0.9%
JP MORGAN CHASE & CO. 0.9%
ALPHABET 'C' 0.7%
ALPHABET 'A' 0.7%
Total 10.6%
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Global Equity

As of September 30, 2017

Global Equity Region Allocation

vs MSCI ACWI

Region % of % of .

Total Bench % Diff
North America ex U.S. 0.37% 3.23% -2.86%
United States 75.57% 52.11% 23.46%
Europe Ex U.K. 8.39% 15.55% -71.15%
United Kingdom 2.72% 5.91% -3.19%
Pacific Basin Ex Japan 2.68% 3.89% -1.21%
Japan 2.55% 7.68% -5.13%
Emerging Markets 7.70% 11.40% -3.70%
Other 0.02% 0.24% -0.22%
Total 100.00% 100.00%

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Domestic Equity
As of September 30, 2017

Asset Allocation on September 30, 2017 Total Domestic Equity Style Map
Actual Actual 6 Years Ending September 30, 2017

Northern Trust Russell 1000 Index $53,120,755 84.1%
RhumbLine S&P 400 Index $6,236,786 9.9%
Southern Sun Small Cap Equity $3,819,859 6.0% Large Large
Total $63,177,400 100.0% Value Growth
| ] Dow Jones U.S. Total Stock Market [ |
Russell 3000
RhumbLine S&P 400 Index
Total Domestic Equity
Southern Sun S*nall Cap Equity
[ | [ |
Small Small
Value Growth
M Prepared by Meketa Investment Group



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

Total Domestic Equity
As of September 30, 2017

Total Domestic Equity Characteristics

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
Market Value
Market Value ($M) 63.2 - 62.5
Number Of Holdings 1150 2981 1154
Characteristics
Weighted Avg. Market Cap. ($B) 124.3 135.9 97.7
Median Market Cap ($B) 6.4 1.6 6.3
P/E Ratio 25.7 25.1 25.4
Yield 1.8 1.8 1.8
EPS Growth - 5 Yrs. 12.0 10.2 9.3
Price to Book 5.1 4.4 49
Beta (holdings; domestic) 1.0 1.0 1.1
Sector Allocation (%) vs Russell 3000 Top Holdings
APPLE 2.8%
Energy —C17 MICROSOFT 2.0%
Materials Me—— 4.9 FACEBOOK CLASS A 1.4%
Industrials MEE—— 12.5 AMAZON.COM 1.3%
Cons. Disc. 155 BERKSHIRE HATHAWAY 'B' 1.2%
Cons. Staples ME— 7,5 JOHNSON & JOHNSON 1.2%
Heallh Care—m%m EXXON MOBIL 1.2%
N 4.1 JP MORGAN CHASE & CO. 12%
gy i 2 ALPHABET 'C' 1.0%
: g 223 Al 0
Telecomm, S 1280 ALPHABET 'A' 1.0%
: Total 14.4%
Utilities q{iﬁ ________________________________________________________________________________________________________________|
Real Estate Mmm——m—" 4,
00 50 100 15.0 200 250

I Total Domestic Equity
Russell 3000

1=
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity
As of September 30, 2017

Asset Allocation on September 30, 2017 Total International Equity Style Map
Actual Actual 6 Years Ending September 30, 2017

DFA Emerging Markets Value Fund $5,308,255 19.8%

GQG Partners Emerging Markets $4,509,672 16.8%

Hexavest International Equity $8,797,485 32.8% Large Large
WCM Focused Growth International $8,166,032 30.5% Value MSCI ACWI ex USA IMI Growth
TotaI $26,781,443 1000% 7] Dow Jones U.S. Total Stock Market |

Total International Developed Market Equity
Total International Equity

| | | |
Small Small
Value Growth

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity
As of September 30, 2017

Total International Equity Characteristics

Market Value
Market Value ($M)
Number Of Holdings

Characteristics

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 ex USA IMI

5
Energy 5.3

62
Materials q 94
. — O G
Industrials 8 130
Cons. Disc. q 142
Cons, Staples —FT

Health Care q 14

Financials
Info. Tech. R O 6

Telecomm, MEG—— 58
Utilities ﬂ&&

Real Eslate M— 24 a1

15.8

13

215

00 5.0 100 15.0 200

I Total International Equity

MSCI ACWI ex USA IMI

250

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

26.8 - 25.4

2562 6157 2887

57.4 54.3 75.8

05 15 1.1

24.1 21.0 21.7

2.6 2.7 2.7

7.6 6.3 5.2

39 2.6 3.3

1.0 1.1 1.2
NESTLE R’ 2.5%
TENCENT HOLDINGS 1.9%
RECKITT BENCKISER GROUP 1.8%
CSL 1.7%
COMPASS GROUP 1.7%
KEYENCE 1.6%
CHUBB 1.5%
ACCENTURE CLASS A 1.4%
CANADIAN PAC.RY. (NYS) 1.4%
HDFC BANK ADR 1:3 1.4%
Total 16.8%

1=
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total International Equity

As of September 30, 2017

Total International Equity Region Allocation

vs MSCI ACWI ex USA IMI

. % of % of
Region Total Bench % Diff
North America ex U.S. 1.39% 6.76% -5.37%
United States 7.18% 0.00% 7.18%
Europe Ex U.K. 31.88% 31.90% -0.03%
United Kingdom 10.30% 12.45% -2.15%
Pacific Basin Ex Japan 10.20% 8.08% 2.12%
Japan 9.70% 16.78% -7.08%
Emerging Markets 29.30% 23.41% 5.89%
Other 0.06% 0.62% -0.56%
Total 100.00% 100.00%

Prepared by Meketa Investment Group

1=



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

Total Fixed Income

As of September 30, 2017

Asset Allocation on September 30, 2017 Total Fixed Income Fixed Income Characteristics

Actual Actual vs. BBgBarc US Universal TR

Beach Point Leveraged Loan $5,402,542 11.0% Portfolio Index  Portfolio
IR&M 1-10 Year Index $6,611,546 13.5% Q3-17 Q3-17 Q2-17
Northern Trust 1-5 Year Credit Bond Index Fund $2,609,617 5.3:A; Fixed Income Characteristics

Northern Trus} Barlclays Aggregate Bond Index $20,956,701 429 o/o Yield to Maturity 3.4 29 35
Sky Harbor High Y|el.d $8,136,135 16.6% Average Duration 48 58 48
St:;te Harbor Emerging Markets Local Currency $3.729.960 7.6% Average Quality A AA A
Summit Credit Fund II, L.P. $1,452,277 3.0% Weighted Average Maturity 68 129 69

Total $48,898,779 100.0%
. _________________________________________________________|

|
US Sector Allocation Credit Quality Allocation

50 75+
70
45
65+
4oL 60l 598
B 37 2
B 315 1319 50 46.9
ar 252 oL
25 : 251
20 30
15} 133 - 2
10 = . : i o118128°0 113 136
5_ 5
5 | 0204 l_ 0510 I 08 o W0 250 | O E B 200 060
UST  Corporate MBS ABS Foreign Muni Other Cash AAA AA A BBB BB B Cccc cc Not
Agency Rated
I Total Fixed Income BBgBarc US Universal TR I Total Fixed Income BBgBarc US Universal TR
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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 eA US Large Cap Core Equity Gross

Portfolio Performance

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return

6) (%) (6 (%) (k) (6) (%) (%) "
Northern Trust Russell 1000 Index 45 141 185 106 142 14.4 Feb-12
z\l’\?er:?ern Trust Russell 1000 Index 45 141 185 105 142 14.4
Russell 1000 45 142 185 106 143 144 7. 14.6 Feb-12
6A US Large Cap Core Equity 46 141 185 103 139 143 79 142 Feb-12
Gross Median
eA US Large Cap Core Equity 54 50 50 43 4 44 Feb-12
Gross Rank
Top 10 Holdings
APPLE 1.9%
MICROSOFT 1.3%
FACEBOOK CLASS A 0.9%
AMAZON.COM 0.9%
BERKSHIRE HATHAWAY 'B' 0.8%
JOHNSON & JOHNSON 0.8%
EXXON MOBIL 0.8%
JP MORGAN CHASE & CO. 0.8%
ALPHABET 'C' 0.7%
ALPHABET 'A' 0.7%
Total 9.7%

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

Northern Trust Russell 1000 Index

As of September 30, 2017

Northern Trust Russell 1000 Index Characteristics

Market Value
Market Value ($M)
Number Of Holdings

Characteristics

Weighted Avg. Market
Cap. ($B)

Median Market Cap ($B)

P/E Ratio

Yield

EPS Growth - 5 Yrs.
Price to Book

Beta (holdings; domestic)

Sector Distribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology

Telecommunication
Services

Utilities
Real Estate

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
53.1 - 429
982 981 988
1471 147.2 139.1
9.4 94 8.9
25.6 251 254
1.9 1.9 1.9
13.0 10.1 10.0
54 47 5.1
1.0 1.0 1.0
5.9 5.9 5.7
3.3 3.3 3.3
10.5 10.5 10.3
12.2 12.2 12.5
7.7 7.7 8.4
13.8 13.8 13.8
14.8 14.8 14.6
22.8 228 216
2.1 2.1 2.0
3.1 3.1 3.1
3.7 3.7 3.7
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Account Information

Account Name RhumbLine S&P 400 Index

Account Structure Separate Account
Investment Style Passive
Inception Date 2/01/10
Account Type US Stock Mid
Benchmark S&P 400 MidCap
Universe eA US Mid Cap Equity Gross

Portfolio Performance

QTD YTD 1Yr 3Y¥Yrs 5Yrs 7Yrs 10 Yrs Return

%) B ) (%) (%) () () (%) Snce

RhumbLine S&P 400 Index 31 95 175 114 146 141 14.9 Feb-10
RhumbLine S&P 400 Index (Net) 31 94 175 114 146 140 - 149
S&P 400 MidCap 32 94 175 112 144 139 90W 147 Feb-10
6A US Mid Cap Equity Gross 38 122 175 101 143 140 87 147 Feb-10
Median
Zgn‘f Mid Cap Equity Gross 71 74 50 28 44 46 45 Feb-10

Top 10 Holdings

TAKE TWO INTACT.SFTW. 0.6%
TELEFLEX 0.6%
HNTGTN.INGALLS INDS. 0.6%
CAMDEN PROPERTY TST. 0.6%
SVB FINANCIAL GROUP 0.6%
MSCI 0.6%
TRIMBLE 0.6%
EAST WEST BANCORP 0.6%
DOMINO'S PIZZA 0.6%
SEI INVESTMENTS 0.6%
Total 6.0%

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

RhumbLine S&P 400 Index

As of September 30, 2017

RhumbLine S&P 400 Index Characteristics

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
Market Value ($M) 6.2 - 12.0
Number Of Holdings 402 400 400
Weighted Avg. Market
Cap? SB) g 54 54 5.3
Median Market Cap ($B) 4.0 4.0 39
P/E Ratio 28.6 26.3 26.8
Yield 1.6 15 1.6
EPS Growth - 5 Yrs. 9.9 8.8 10.4
Price to Book 3.8 3.4 4.1
Beta (holdings; domestic) 1.1 1.1 1.1
Energy 41 4.2 3.0
Materials 7.0 6.9 74
Industrials 15.5 15.9 15.4
Consumer Discretionary 11.4 1.4 11.6
Consumer Staples 3.9 3.9 3.7
Health Care 8.1 8.2 9.2
Financials 17.1 16.8 16.2
Information Technology 174 174 17.6
;zlr?/(i::en;munication 0.2 0.2 0.2
Utilities 54 55 55
Real Estate 9.6 9.6 9.8

1=
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Account Information

Account Name Southern Sun Small Cap Equity
Account Structure Separate Account
Investment Style Active
Inception Date 12/01/04
Account Type US Stock Small Cap Core
Benchmark Russell 2000
Universe eA US Small Cap Core Equity Gross

Portfolio Performance

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since
(%) (%) (%) (%) (%) (%) (%) (%)

Southern Sun Small Cap Equity 6.5 175 255 3.0 103 137 9.0 9.6 Dec-04
Southern Sun Small Cap Equity (Net) 6.4 171 248 2.1 93 126 8.1 8.7
Russell 2000 57 109 207 122 138 135 7. 8.3 Dec-04
oA US Small Cap Core Equity 53 103 206 128 151 150 O 9.6 Dec-04
Gross Median
eA US Small Cap Core Equity 29 8 14 99 95 77 5 53 Dec-04
Gross Rank

Top 10 Holdings

DARLING INGREDIENTS 6.8%
KOPPERS HOLDINGS 6.4%
BRINK'S 6.2%
AEGION 5.9%
POLARIS INDUSTRIES 5.6%
DIEBOLD NIXDORF 5.6%
TIMKEN 5.3%
TRINITY INDUSTRIES 5.2%
HILL-ROM HOLDINGS 5.2%
MURPHY USA 5.1%
Total 57.2%

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

Southern Sun Small Cap Equity

As of September 30, 2017

Southern Sun Small Cap Equity Characteristics

Portfolio
Q3-17

Market Value
Market Value ($M) 38
Number Of Holdings 22
Characteristics
Weighted Avg. Market 45
Cap. ($B)
Median Market Cap ($B) 43
P/E Ratio 234
Yield 1.2
EPS Growth - 5 Yrs. 04
Price to Book 5.6
Beta (holdings; domestic) 1.3
Sector Distribution
Energy 0.0
Materials 5.8
Industrials 33.7
Consumer Discretionary 18.2
Consumer Staples 10.7
Health Care 13.2
Financials 0.0
Information Technology 5.1
Telecommunication
Services L
Utilities 44
Real Estate 0.0

Index Portfolio
Q3-17 Q2-17
- 7.6
2000 21
2.2 4.4
0.8 3.9
246 229
1.1 1.2
7.9 2.5
3.2 47
1.3 1.3
35 0.0
44 5.1
15.1 3.7
11.9 18.9
2.7 9.9
15.7 15.8
18.3 0.0
16.8 5.0
0.8 0.0
3.6 45
7.0 0.0

1=
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Account Information

Account Name First Eagle Gold Fund
Account Structure Mutual Fund
Investment Style Active
Inception Date 710117
Account Type Other
Benchmark MSCI World
Universe

Portfolio Performance

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return Since
(%) (%) (%) (%) (%) (%) (%) (%)

First Eagle Gold Fund
First Eagle Gold Fund (Net)
MSCI World

0.8 Jul-17
0.8
4.8 Jul-17

Top 10 Holdings

ROYAL GOLD 8.3%
NEWCREST MINING 7.8%
FRESNILLO 7.7%
FRANCO-NEVADA 71%
NEWMONT MINING 6.6%
RANDGOLD RES.ADS ADR 1:1 6.1%
AGNICO-EAGLE MNS. (NYS) 5.8%
BARRICK GOLD (NYS) 5.5%
OSISKO GOLD ROYALTIES 5.4%
GOLDCORP (NYS) 5.3%
Total 65.6%

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

First Eagle Gold Fund

As of September 30, 2017

First Eagle Gold Fund Characteristics

Market Value
Market Value ($M)
Number Of Holdings

Characteristics

Weighted Avg. Market Cap.
($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Distribution
Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Telecommunication Services
Utilities

Real Estate

Portfolio Index
Q3-17 Q3-17
2.1 -
28 1652
8.9 115.2
2.7 12.4
384 234
0.8 24
-18.5 7.5
2.2 37
1.2 1.0
0.0 6.3
95.5 51
0.0 11.5
0.0 12.1
0.0 9.1
0.0 12.3
0.0 18.1
0.0 16.2
0.0 2.9
0.0 3.1
0.0 31

1=
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Account Information

Account Name WCM Focused Growth International
Account Structure Commingled Fund
Investment Style Active
Inception Date 8101117
Account Type Non-US Stock Developed
Benchmark MSCI ACWI ex USA
Universe eA EAFE Core Equity Net

Portfolio Performance

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

Since

WCM Focused Growth International - - - - - - - 2.1 Aug-17
MSCI ACWI ex USA 6.2 211 196 47 70 52 1.3 2.4 Aug-17
3.1 Aug-17

eA EAFE Core Equity Net Median 62 222 203 63 96 78 .
eA EAFE Core Equity Net Rank - - - - - - -

83 Aug-17

Top 10 Holdings

TENCENT HOLDINGS 4.9%
CSL 4.8%
KEYENCE 4.5%
CHUBB 4.3%
RECKITT BENCKISER GROUP 4.0%
ACCENTURE CLASS A 4.0%
CANADIAN PAC.RY. (NYS) 4.0%
NESTLE R’ 4.0%
COMPASS GROUP 3.9%
HDFC BANK ADR 1:3 3.8%
Total 42.3%

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

WCM Focused Growth International

As of September 30, 2017

WCM Focused Growth International Characteristics

Index
Q3-17

Portfolio

Q3-17

Market Value ($M) 8.2
Number Of Holdings 34

Characteristics

1859

Weighted Avg. Market Cap.
($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Distribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Telecommunication Services
Utilities

Real Estate

76.6 62.9
34.5 8.0
32.2 21.1
1.5 2.8
14.9 6.0
8.1 2.6
1.0 1.1
2.2 6.7
5.5 7.8
10.1 11.8
19.8 11.3
124 9.6
13.6 79
9.8 233
18.7 11.2
0.0 4.2
0.0 3.1
0.0 3.2

1=
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Hexavest International Equity
As of September 30, 2017

Account Information

Hexavest International Equity Characteristics

Account Name Hexavest International Equity Portfolio Index
Account Structure Commingled Fund Q3-17 Q3-17
Inception Date 8101117

Account Type Non-US Stock Developed Market Value (SM) &9 -
Benchmark MSCI EAFE Number Of Holdings 234 926
Uriverse eA EAFE Core Equity Net

Weighted Avg. Market Cap.

; 38 63.3 58.7
Portfolio Performance ($B)
Median Mark: B 21. 10.
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Retum o edian Market Cap (58) > 0.9
(%) () (%) (%) () () (%) (%) PIE Ratio 220 209
Hexavest International Equity - - - 0.6 Aug-17 Yield 3.3 3.0
MSCI EAFE 5.4 6.4 2.4 Aug-17 EPS Growth -5 Yrs, 5.0 47
eA EAFE Core Equity Net Median 6.2 222 203 63 96 7.8 : 3.1 Aug-17  Price to Book 3.0 26
eA EAFE Core Equity Net Rank - - - - - - - 99 Aug-17  Beta (holdings; domestic) 1.0 1.1
Sector Distribution
Energy 8IS 5.1
Materials 7.9 7.8
Top 10 Holdings Industrials 6.9 14.5
NESTLE R 2.8% Consumer Discretionary 11.8 12.2
ROCHE HOLDING 2.3% Consumer Staples 11.0 11.2
NOVARTIS R' 2.2% Health Care 15.9 10.6
VANECK VECTORS JUNIOR GOLD MINERS ETF 2.0% Financials 135 214
ISHARES MSCI EMRG.MKTS. IDX.FD. 1.9% Information Technolo 12 63
VODAFONE GROUP 1.8% echnology - ' '
SANOFI 1.4% Telecommunication Services 13.4 4.1
HSBC HDG. (ORD $0.50) 14%  Utilities 8.7 33
VANECK VECTORS GOLD MINERS ETF 1.4% Real Estate 35 35
NEWCREST MINING 1.4%
Total 18.5%

1=
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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 eA Emg Mkts Equity Net

Portfolio Performance

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

Since

DFA Emerging Markets Value Fund 5.6 - -

MSCI Emerging Markets 79 2718 225 4.9 4.0 2.5 1.3
eA Emg Mkts Equity Net Median 7.7
eA Emg Mkts Equity Net Rank 75

2.7 Feb-12
3.6 Feb-12
5.1 Feb-12
92 Feb-12

Top 10 Holdings

CHINA CON.BANK 'H' 2.8%
RELIANCE INDUSTRIES 2.2%
INDL.& COML.BK.OF CHINA 'H' 1.9%
VALE ON 1.4%
VALE ON ADR 1:1 1.3%
HYUNDAI MOTOR 1.3%
BANK OF CHINA 'H' 1.2%
PTT FB 1.0%
STANDARD BK.GP. 1.0%
POSCO 0.9%
Total 15.1%

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

DFA Emerging Markets Value Fund

As of September 30, 2017

DFA Emerging Markets Value Fund Characteristics

Portfolio Index Portfolio

Q3-17 Q3-17 Q2-17

Market Value ($M) 5.3 - 5.0
Number Of Holdings 2313 839 2250
\(’:Vaegg?é‘;‘; AR DL 206 80.6 187
Median Market Cap ($B) 04 55 04
P/E Ratio 15.4 215 14.1
Yield 2.9 2.3 29
EPS Growth - 5 Yrs. 0.2 11.2 -0.8
Price to Book 1.3 2.8 1.3
Beta (holdings; domestic) 1.2 1.1 1.2
Energy 13.3 6.8 12.4
Materials 17.9 7.2 16.6
Industrials 9.0 54 9.3
Consumer Discretionary 94 10.3 10.1
Consumer Staples 35 6.5 3.6
Health Care 04 2.3 04
Financials 28.9 234 29.8
Information Technology 9.5 27.6 9.9
;zlr?/(i::en;munication 23 5.1 29
Utilities 1.6 2.6 1.6
Real Estate 4.2 29 4.0

1=
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Strategic Investors Fund VI

As of September 30, 2017
Account Information

Account Name Strategic Investors Fund VIl
Account Structure Other
Investment Style Active
Inception Date 2/0117
Account Type Private Equity
Benchmark

Universe

Non-Marketable Securities Overview

As of September 30, 2017

, . Cumulative Cumulative Total Value (RV + Unfunded

Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dist) Commitment
. ________________________________________________________________________________________________________________________________________________________________________|
Private Equity Strategic Investors Fund VI 2017 $2,000,000 $236,181 $0 $204,894 $204,894 $1,763,819
Total Account $2,000,000 $236,181 $0 $204,894 $204,894 $1,763,819

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Northern Trust Barclays Aggregate Bond Index
As of September 30, 2017

Account Information Credit Quality Allocation
Account Name Northern Trust Barclays Aggregate Bond Index
Account Structure Commingled Fund W
. %0
Investment Style Passive il
Inception Date 10/01/99 i 714 7.3
Account Type US Fixed Income Investment Grade &
Benchmark BBgBarc US Aggregate TR 50
Universe eA US Core Fixed Inc Gross a0
30
Portfolio Performance Summary ?2 P 108 107 138 138
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs10Yrs Retum o 0 —

(%) (%) (%) (%) (%) (%) (%) (%) A A A BBE
gongel’"(‘j Trust Barclays Aggregate 08 29 03 25 19 29 43 51 Oct-9¢ [ Northern Trust Barclays Aggregate Bond Index
Norr1th n eTX Bardavs A t BBgBarc US Aggregate TR

orimern 11us) barcays Aggregate 08 29 03 25 19 28 430 51
Bond Index (Net)
BBgBarc US Aggregate TR 08 31 0.1 27 21 30 4 5.1 Oct-99
f/fegfnc‘”e Fixed Inc Gross 09 35 06 31 25 35 4 5.5 Oct-99 US Sector Allocation
i
eA US Core Fixed Inc Gross 7289 9% 93 94 92 9 89 Oct-95 100
Rank 90
" ] ] 80 B
Northern Trust Barclays Aggregate Bond Index Fixed Income Characteristics 70
vs. BBgBarc US Aggregate TR &0
50 -
Portfolio Index Portfolio o 388404
Q3-17 Q3-17 Q@17 % 256256 550300
201
Fixed Income Characteristics 10 4196
Yield to Maturiy 26 25 26 o 0505 spmas 1010 04
Average Duration 6.0 6.0 6.0 A;J;EY Corporate MBS ABS Foreign Muni Cash
Average Quality AA AA AA
Weighted Average Maturity 8.3 13.0 8.3 I Northern Trust Barclays Aggregate Bond Index

BBgBarc US Aggregate TR

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Northern Trust 1-5 Year Credit Bond Index Fund
As of September 30, 2017

Account Information Credit Quality Allocation

Account Name Northern Trust 1-5 Year Credit Bond Index Fund 100,

Account Structure Commingled Fund il

Investment Style Passive sol-

Inception Date 12101115 70

Account Type US Fixed Income Investment Grade 60

Benchmark BBgBarc US Credit 1-5 Yr TR 50

Universe 40 346 346 359 359
301
20 164 164 131 1341

-

0

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

Sinc AAA AA A BBB

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

Index Fund 07 23 13 - - - -H 24Dec BBgBarc US Credit 1-5 Yr TR
Northern Trust 1-5 Year Credit Bond
Index Fund (Net) 06 22 183 - - - -B 23

BBgBarc US Credit 1-5 Yr TR 07 25 15 21 20 25 3 2.6 Dec-15

US Sector Allocation

90
Northern Trust 1-5 Year Credit Bond Index Fund Fixed Income Characteristics 80 774 774
vs. BBgBarc US Credit 1-5 Yr TR ;2 i
Portfolio Index Portfolio s0l-
Q3-17 Q3-17 Q2-17 401
30
07 127
Yield to Maturity 22 22 22w S [ ] 18 18
Average Duration 2.8 2.8 2.8 a . .
UST Corporate Foreign Muni
Average Quality A A A Agency

Weighted Average Maturity 3.0 3.0 3.0

I Northern Trust 1-5 Year Credit Bond Index Fund
BBgBarc US Credit 1-5 Yr TR

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)
IR&M 1-10 Year Index

Account Information

Account Name
Account Structure
Investment Style
Inception Date
Account Type
Benchmark
Universe

IR&M 1-10 Year Index

Separate Account

Passive

11/01/13

US Inflation Protected Fixed

BBgBarc US TIPS 1-10 Yr TR

eA TIPS / Infl Indexed Fixed Inc Gross

Portfolio Performance Summary

QTD YTD
(%) (%)
IR&M 1-10 Year Index 0.7 14
IR&M 1-10 Year Index (Net) 0.7 1.3
BBgBarc US TIPS 1-10 Yr TR 0.7 14
eA TIPS / Infl Indexed Fixed Inc
) 0.9 1.9
Gross Median
eA TIPS / Infl Indexed Fixed Inc
87 92
Gross Rank

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

0.1 1.3 - - - 1.0 Nov-13

0.2 1.2 - - - 0.9

-0.1 1.3 0.1 1.9 33 1.0 Nov-13

-0.4 1.7 02 27 41 1.6 Nov-13
36 89 - - - 89 Nov-1:

IR&M 1-10 Year Index Fixed Income Characteristics

vs. BBgBarc US TIPS TR

Fixed Income Characteristics
Yield to Maturity

Average Duration

Average Quality

Weighted Average Maturity

Portfolio Index Portfolio
Q3-17 Q3-17 Q2-17
0.1 0.3 0.3

53 6.0 54
AAA AAA AAA

54 8.3 55

As of September 30, 2017

Credit Quality Allocation

1001 99.9 100.0
90—
80
70
60
50+
40+
30+
20
10
ol 0.1
AAA Cash

0 IR&M 1-10 Year Index BBgBarc US TIPS TR

US Sector Allocation

i 999 1000

a0

80

700-

60/

50

40

30 ”

20

10+

» 0.1

usT Cash
Agency

I IR&M 1-10 Year Index BBgBarc US TIPS TR
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Sky Harbor High Yield
As of September 30, 2017

Account Name Sky Harbor High Yield
Account Structure Commingled Fund L
Investment Style Active il
Inception Date 12/01/12 -
Account Type US Fixed Income High Yield &
Benchmark BBgBarc US High Yield TR @
Universe eA US High Yield Fixed Inc Gross :E 44.3 At 6
30
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs10Yrs Retun o 0 ' ._ l 04 1202
(%) (%) (%) (%) (%) (%) (%) (%) cee C  NotRated
Sky Harbor High Yield 2.0 6.9 9.6 53 - - - 6.2 Dec-12
Sky Harbor High Yield (Net) 19 67 93 48 - - - 5.7 [ Sky Harbor High Yield BBgBarc US High Yield TR
BBgBarc US High Yield TR 2.0 7.0 8.9 5.8 6.4 7.5 7. 6.2 Dec-12
mzasn"”gh YeldFixedincGross 5o 68 g4 55 62 74 7 6.1 Dec-12
eR,gnli{S High Yield Fixed Inc Gross 43 44 29 62 3 B 43 Dec-12 US Sector Allocation
waal 988 100.0
g0
B0+
Sky Harbor High Yield Fixed Income Characteristics L p
vs. BBgBarc US High Yield TR i_
Portfolio Index Portfolio i I
Q3-17 Q3-17 Q2-17 0
i
Yield to Maturity 6.2 6.0 6.4 e 12
Average Duration 48 3.8 48 g Corporate Cash
Average Quality B B B
Weighted Average Maturity 6.3 6.3 6.3 [ Sky Harbor High Yield BBgBarc US High Yield TR
- - - -

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Summit Credit Fund II, L.P.
As of September 30, 2017

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

As of September 30, 2017
, . Cumulative Cumulative Total Value (RV + Unfunded
Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dist) Commitment
_______________________________________________________________________________________________________________________________________________________________________________|]
US Fixed Income High Yield Summit Credit Fund II, L.P. 2011 $2,300,000 $1,823,552 $597,776 $1,452,277 $2,050,053 $476,448
Total Account $2,300,000 $1,823,552 $597,776 $1,452,277 $2,050,053 $476,448

Investment Strategy

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 June 30,2017, the number of investments is 15 and Net IRR is 11.0%.

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Beach Point Leveraged Loan

As of September 30, 2017

Account Information Credit Quality Allocation

Account Name Beach Point Leveraged Loan .
Account Structure Commingled Fund -
Investment Style Active il
Inception Date 4/01/12 gl
Account Type US Fixed Income %
Benchmark Credit Suisse Leveraged Loans

Universe eA Float-Rate Bank Loan Gross

449 46.0
40-
30
Portfolio Performance Summary <)
&4 05
BBB BB B CCC

34
QID YID 10Yr Strs 5Yors 7\£rs10Yors Retlirn Since oL Kl
(%) (%) (%) (%) (%) (%) (%) (%) Not Rated

Beach Point Leveraged Loan 09 24 34 38 46 - - 5.2 Apr-12 .
Beach Point Leveraged Loan (Net) 07 18 26 31 39 - W 45 I Beach Point Leveraged Loan
Credit Suisse Leveraged Loans 1.1 30 54 40 44 50 44 4.8 Apr-12
m;g’;"’?a’e BankloanGross 4, 54 52 42 46 53 508 49 Apr-12
US Sector Allocation
eA Float-Rate Bank Loan Gross 89 92 99 84 55 _ | 29 Apr-12
Rank
100
90 89.2
. . " 80
Beach Point Leveraged Loan Fixed Income Characteristics e
Portfolio Portfolio 60
Q3-17 Q2-17 50r-
40}
Fixed Income Characteristics %
Yield to Maturity 4.8 5.3 sl
Average Duration 0.4 0.4 0 10.8
Average Quality BB BB 0
Weighted Average Maturity 5.4 5.3 Corporate Other

[ Beach Point Leveraged Loan

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Stone Harbor Emerging Markets Local Currency Debt
As of September 30, 2017

Account Information Credit Quality Allocation

Account Name Stone Harbor Emerging Markets Local Currency Debt -
Account Structure Mutual Fund <l
Investment Style Active a0l
Inception Date 6/01/12 70
Account Type Non-US Fixed Income 60
Benchmark JP Morgan GBI EM Global Diversified TR LCL 50 46.7
Universe Emerging Mkt Debt a0l 35 7.6
30 26.7
2 16.6
L mm 02 | A 33 05%
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return Since ABA AA A BB B8 B CCC  NotRated
(%) (%) (%) (%) (%) (%) (%) (%)
; [ Stone Harbor Emerging Markets Local Currency Debt
gtuorrr]:n:?rDbthE (EZ;?mg Markets Local 36 150 77 -07 -26 - - -0.8 Jun-12 JP Morgan EMBI Global TR
gvg‘s’lfg:g fRB’Lg'X’ Global 22 80 65 76 64 71 & 7.1 Jun-12
Emerging Mkt Debt Median 34 109 80 60 46 62 7. 6.3 Jun-12 :
Emerging Wit Dbt Rk % 7 54 9 89 - 29 Jon 1
0 934 LR
a0
Stone Harbor Emerging Markets Local Currency Debt Fixed Income Characteristics 80
vs. JP Morgan EMBI Global TR o
Portfolio Index Portfolio 50
Q3-17 Q3-17 Q2-17 40
Yield to Maturity 6.9 5.1 6.9 10 6.7
Average Duration 4.9 7.0 5.1 0 =— _Cﬁﬁh
Average Quality BBB BB BBB
Weighted Average Maturity 7.5 10.9 7.7 [ Stone Harbor Emerging Markets Local Currency Debt

JP Morgan EMBI Global TR
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

A.E.W Core Property Trust
As of September 30, 2017

Account Information Geographic Diversification

Account Name A.E.W Core Property Trust
Account Structure Commingled Fund
Investment Style Active
Inception Date 7101113
Account Type Real Estate Wt S5
es ou
Ber\chmark NCREIF-ODCE 370% 270%
Universe
North
50%
Portfolio Performance _
QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Return Since East
(%) (%) (%) (%) (%) (%) (%) (%) 31.0%

A.E.W Core Property Trust (Net)
NCREIF-ODCE

93 - - -
108 11.6 125 50

9.8 Jul-13
11.4 Jul-13

Geographic Diversification: North represents Midwest region

Property Type Allocation

Residential

28.0 %
Retail
24.0 %
Specialty
20%

Office Industrial
33.0% 13.0%

As of September 30, 2017 the number of investments is 69 and Net IRR is 9.4%.
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Account Information

Account Name Vanguard REIT Index

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

Portfolio Performance Summary

QTD YTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs Return
(%) (%) (k) (%) (%) (%) (%) (%)

Since

Vanguard REIT Index (Net) . - - -
MSCI US REIT 0.6 27 -0.7 8.3 82 10.0 4.4
eA US REIT Net Median 0.6 34 0.5 9.7 94 113 6.2

eA US REIT Net Rank - - -

9.2 Mar-14
7.9 Mar-14
9.5 Mar-14
70 Mar-14

Top 10 Holdings

SIMON PROPERTY GROUP 6.1%
EQUINIX 3.9%
PUBLIC STORAGE 3.9%
PROLOGIS 3.7%
WELLTOWER 3.2%
AVALONBAY COMMNS. 3.1%
VENTAS 2.9%
EQUITY RESD.TST.PROPS. SHBI 2.9%
BOSTON PROPERTIES 2.2%
DIGITAL REALTY TST. 2.1%
Total 34.1%

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

Vanguard REIT Index

As of September 30, 2017

Vanguard REIT Index Characteristics

Market Value

Market Value ($M)
Number Of Holdings

Portfolio Portfolio
Q3-17 Q2-17
5.6 5.6

157 157

Characteristics

Weighted Avg. Market Cap.
($B)

Median Market Cap ($B)
P/E Ratio

Yield

EPS Growth - 5 Yrs.

Price to Book

Beta (holdings; domestic)

Sector Distribution

Energy

Materials

Industrials

Consumer Discretionary
Consumer Staples
Health Care

Financials

Information Technology
Telecommunication Services
Utilities

Real Estate

16.0 15.8
3.3 3.3
35.1 35.4
41 4.0
20.0 20.0
3.5 3.5
0.7 0.7
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.5 1.9
0.0 0.0
0.0 0.0
0.0 0.0
99.2 97.8
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

DRA Growth and Income Fund VIl

As of September 30, 2017
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 September 30, 2017

, . Cumulative Cumulative Total Value (RV + Unfunded
Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dist) Commitment
Real Estate DRA Growth and Income Fund VIII 2014 $2,500,000 $2,688,707 $813,979 $2,229,348 $3,043,327 -$188,707
Total Account $2,500,000 $2,688,707 $813,979 $2,229,348 $3,043,327 -$188,707

Geographic Diversification Property Type Allocation

North Retail
43.0% 52.0%
South Residential
29.0 % 11.0%
West East Office Industrial
14.0 % 14.0 % 250% 12.0 %

Geographic Diversification: North represents Midwest region

Investment Strategy

Fund VIII will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow. Fund VIII will attempt to capitalize on inefficiencies in real
estate markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (i) 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 June 30, 2017, the number of investment is 58 and Net IRR is 11.5%.

Prepared by Meketa Investment Group
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

DRA Growth and Income Fund IX

As of September 30, 2017
Account Information

Account Name DRA Growth and Income Fund IX

Account Structure Commingled Fund

Investment Style Active

Inception Date 1101117

Account Type Real Estate

Benchmark NCREIF-ODCE

Universe
As of September 30, 2017

, . Cumulative Cumulative Total Value (RV + Unfunded
Account Type Account Vintage Year Commitment Takedown Distributions Value (RV) Dist) Commitment
Real Estate DRA Growth and Income Fund IX 2017 $2,500,000 $948,067 $284,125 $690,184 $974,309 $1,551,933
Total Account $2,500,000 $948,067 $284,125 $690,184 $974,309 $1,551,933

Geographic Diversification Property Type Allocation

South Residential Retail
34.0% 14.0 % 33.0%
West North Office Specialty
8.0% 25.0 % 50% 3.0%

East Industrial
33.0% 450 %

Geographic Diversification: North represents Midwest region

Investment Strategy

Fund VIII will invest in a diversified portfolio of office, retail, multi-family, industrial and other real-estate related properties and assets across the United States and its territories. The Company will seek to generate an
attractive return to investors of 12-15%, net of fees, expenses and carried interest, and a significant portion of this return is expected to be from cash flow. Fund VIII will attempt to capitalize on inefficiencies in real
estate markets to acquire high quality operating assets at discounts to replacement cost. Such inefficiencies can result from (i) taking advantage of sellers’ strategic or financial motivations, (i) 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 June 30,2017, the number of investment is 11.

Prepared by Meketa Investment Group

1=



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

Total Fund Aggregate
As of September 30, 2017

Investment Expense Analysis
As Of September 30, 2017

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Global Equity $89,958,843
Total Domestic Equity $63,177,400
Northern Trust Russell 1000 Index 88322 $Lzlr§;f?:r0.0 Ml $53,120,755 $15,624 0.03%
RhumbLine S&P 400 Index 88222 %z'rf;ffsroo L $6,236,786 $3,025 0.05%
1.00% of First $50.0 Mil,
Southern Sun Small Cap Equity ggg;j g; mgﬁ gggg m:: $3,819,859 $38,199 1.00%
0.85% Thereafter
Total International Equity $26,781,443
Total International Developed Market Equity $16,963,517
WCM Focused Growth International 1.03% of Assets $8,166,032 $84,110 1.03%
0.60% of First $10.0 Mil,
Hexavest International Equity 0.50% of Next $30.0 Mil, $8,797,485 $52,785 0.60%
0.40% Thereafter
Total International Emerging Market Equity $9,817,927
DFA Emerging Markets Value Fund 0.55% of Assets $5,308,255 $29,195 0.55%
GQG Partners Emerging Markets 0.56% of Assets $4,509,672 $25,254 0.56%
Total Fixed Income $48,898,779
Total Investment Grade Bonds $23,566,318
Northern Trust Barclays Aggregate Bond Index 88?22 %Z'r':;f?;roo'o Mil, $20,956,701 $12,574 0.06%
0.10% of First $25.0 Mil,
Northern Trust 1-5 Year Credit Bond Index Fund 0.06% of Next $75.0 Mil, $2,609,617 $2,610 0.10%
0.05% Thereafter
Total TIPS $6,611,546
IR&M 1-10 Year Index 0.08% of Assets $6,611,546 $5,289 0.08%
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City of Ann Arbor Retiree Health Care Benefit Plan &Trust (VEBA)

Total Fund Aggregate
As of September 30, 2017

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total High Yield Bonds $9,588,412
Sky Harbor High Yield 0.30% of Assets $8,136,135 $24,408 0.30%
Summit Credit Fund II, L.P. 1.5% management fee; 20% carried interest $1,452,277
Total Bank Loans $5,402,542
Beach Point Leveraged Loan 0.65% of Assets $5,402,542 $35,117 0.65%
Total Emerging Markets Debt $3,729,960
Stone Harbor Emerging Markets Local Currency Debt 0.87% of Assets $3,729,960 $32,451 0.87%
Total Real Estate $14,904,553
Vanguard REIT Index 0.12% of Assets $5,622,815 $6,747 0.12%
A.E.W Core Property Trust 1.10% on first $10 mm; 1.00% on next $15 mm $6,362,206
0.90% on gross cost during investment period;
DRA Growth and Income Fund VIII 0.60% thereafter; 8% preferred return and $2,229,348

20% carried interest

Annual asset mgmt. fee of 0.9% of the gross cost
of investments during the Acquisition Period,

DRA Growth and Income Fund IX dropping to 0.6% after the Acquisition Period, $690,184
with gross cost reduced by leverage in excess of
65%
Total Natural Resources $2,123,586
First Eagle Gold Fund 1.03% of Assets $2,123,586 $21,873 1.03%
Total Private Equity $204,894

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

Strategic Investors Fund VIII commitments between $15 million and $30 $204,894
million; 0.75% > $30 million. Blended fee of
86bps over 12 years
Total Cash $6,183,830
NT Cash $6,183,830
Total $162,274,486 $389,261 0.24%

M Prepared by Meketa Investment Group



