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Employees’ Retirement System 



Allocation vs. Targets and Policy

Balance

($)

Current

Allocation (%)

Policy

(%)

Policy Range

(%)

US Equity 249,807,062 37 36 25 - 42

Developed Market Equity 94,117,501 14 14 9 - 17

Emerging Market Equity 47,200,343 7 7 0 - 10

Investment Grade Bonds 63,946,064 10 10 6 - 22

TIPS 0 0 0 - 10

High Yield Bonds 3,013,946 0 0 0 - 5

Bank Loans 0 0 0 - 4

Private Equity 41,349,334 6 7 0 - 10

Private Debt 17,507,042 3 7 0 - 10

Real Estate 63,275,976 9 9 2 - 12

Natural Resources 19,476,070 3 3 0 - 5

Infrastructure 46,960,644 7 7 0 - 10

Hedge Funds 105,541 0 0 0 - 5

Cash 20,494,897 3 0 0 - 5

Total 667,254,419 100 100

City of Ann Arbor Employees' Retirement System

Asset Allocation Compliance | As of September 30, 2024



Asset Class Performance Summary

Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

Total Fund Aggregate 667,254,419 100.0 0.9 4.5 4.5 10.8 18.0 6.7 10.1 8.8 8.2 8.5 Oct-90

Total Fund Aggregate (Net) 0.9 4.4 4.4 10.6 17.8 6.5 9.9 8.6 8.0 --

      Policy Benchmark 2.1 5.9 5.9 14.3 22.7 6.7 10.4 9.1 8.3 8.7

      60/40 MSCI ACWI/BBg US Aggregate 1.9 6.0 6.0 12.8 23.4 4.4 7.6 6.9 6.5 7.4

      60/40 MSCI ACWI/BBg Global Aggregate 2.1 6.8 6.8 12.5 23.6 3.6 7.0 6.4 6.0 7.2

  Total Domestic Equity 249,807,062 37.4 1.2 6.6 6.6 18.0 30.5 10.5 14.4 13.0 12.4 10.9 Oct-90

      Russell 3000 Index 2.1 6.2 6.2 20.6 35.2 10.3 15.3 13.7 12.8 11.3

  Total International Developed Market Equity 94,117,501 14.1 0.3 7.0 7.0 15.5 28.2 7.6 11.1 8.8 8.0 8.6 Oct-95

      MSCI EAFE (Net) 0.9 7.3 7.3 13.0 24.8 5.5 8.2 6.0 5.7 5.3

  Total International Emerging Market Equity 47,200,343 7.1 2.5 2.8 2.8 15.1 25.4 6.3 9.8 6.8 6.4 5.7 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

  Total Investment Grade Bonds 63,946,064 9.6 1.2 4.5 4.5 4.8 10.5 0.1 1.2 1.9 2.1 5.2 Oct-90

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 5.1

      Blmbg. U.S. Universal Index 1.4 5.2 5.2 4.9 12.1 -1.1 0.7 1.7 2.2 5.4

  Total High Yield Bonds 3,013,946 0.5

  Total Private Debt 17,507,042 2.6

City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total Real Estate 63,275,976 9.5 -0.5 -0.5 -0.5 -3.0 -5.0 3.1 4.9 6.0 7.6 7.4 Jul-03

      NCREIF Fund Index-Open End Diversified Core Equity (EW) 0.1 0.1 0.1 -2.7 -7.8 -0.3 3.2 4.4 6.3 6.8

  Total Natural Resources (Net) 19,476,070 2.9 2.7 12.5 12.5 17.5 27.0 8.8 9.8 7.9 -- 7.7 Jul-17

      Bloomberg Commodity Index Total Return 4.9 0.7 0.7 5.9 1.0 3.7 7.8 4.9 0.0 5.1

      S&P Global Natural Resources Sector Index (TR) 2.2 3.6 3.6 3.9 7.7 8.6 10.5 7.6 5.7 8.9

  Total Infrastructure 46,960,644 7.0

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 6.6

  Total Hedge Funds 105,541 0.0 -1.9 -4.1 -4.1 -0.7 0.0 5.1 5.1 3.5 2.1 3.0 Jul-09

      HFRI Fund Weighted Composite Index 1.4 2.9 2.9 8.2 12.7 4.0 7.4 5.9 5.1 5.5

  Total Private Equity 41,349,334 6.2

  Total Cash 20,494,897 3.1



Trailing Performance

Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

Total Fund Aggregate 667,254,419 100.0 0.9 4.5 4.5 10.8 18.0 6.7 10.1 8.8 8.2 8.5 Oct-90

Total Fund Aggregate (Net) 0.9 4.4 4.4 10.6 17.8 6.5 9.9 8.6 8.0 --

      Policy Benchmark 2.1 5.9 5.9 14.3 22.7 6.7 10.4 9.1 8.3 8.7

      60/40 MSCI ACWI/BBg US Aggregate 1.9 6.0 6.0 12.8 23.4 4.4 7.6 6.9 6.5 7.4

      60/40 MSCI ACWI/BBg Global Aggregate 2.1 6.8 6.8 12.5 23.6 3.6 7.0 6.4 6.0 7.2

  Total Domestic Equity 249,807,062 37.4 1.2 6.6 6.6 18.0 30.5 10.5 14.4 13.0 12.4 10.9 Oct-90

      Russell 3000 Index 2.1 6.2 6.2 20.6 35.2 10.3 15.3 13.7 12.8 11.3

    RhumbLine HEDI 167,257,579 25.1 1.2 7.0 7.0 18.7 30.4 11.2 -- -- -- 16.0 Mar-20

    RhumbLine HEDI (Net) 1.2 7.0 7.0 18.7 30.4 11.2 -- -- -- 15.9 Mar-20

      Russell 1000 High Effic. Defensive Moderate Index 1.1 7.0 7.0 18.6 30.4 11.2 14.3 14.8 14.1 16.0

    Northern Trust Russell 1000 Index 43,928,510 6.6 2.1 6.1 6.1 21.2 35.7 10.8 15.6 14.2 13.1 10.8 Jul-06

    Northern Trust Russell 1000 Index (Net) 2.1 6.1 6.1 21.1 35.7 10.8 15.6 14.1 13.1 10.8 Jul-06

      Russell 1000 Index 2.1 6.1 6.1 21.2 35.7 10.8 15.6 14.2 13.1 10.7

    Northern Trust S&P 400 MidCap Index 13,296,239 2.0 1.2 6.9 6.9 13.5 26.8 7.5 11.8 9.9 10.3 9.0 Jun-07

    Northern Trust S&P 400 MidCap  (Net) 1.1 6.9 6.9 13.5 26.7 7.4 11.7 9.9 10.3 9.0 Jun-07

      S&P MidCap 400 Index 1.2 6.9 6.9 13.5 26.8 7.5 11.8 10.0 10.3 9.0

    Loomis Sayles Small Cap Value 25,324,734 3.8 -0.8 4.7 4.7 10.9 23.0 8.2 10.9 8.2 9.6 10.9 Apr-97

    Loomis Sayles Small Cap Value (Net) -0.8 4.5 4.5 10.3 22.2 7.4 10.1 7.5 8.9 10.2 Apr-97

      Russell 2000 Value Index 0.1 10.2 10.2 9.2 25.9 3.8 9.3 6.6 8.2 8.9

      eV US Small Cap Value Equity Median 0.0 8.3 8.3 10.1 24.0 6.2 10.4 7.6 8.6 10.0

            Loomis Sayles Small Cap Value (Net) Rank 86 94 94 48 71 34 56 56 40 44

City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total International Developed Market Equity 94,117,501 14.1 0.3 7.0 7.0 15.5 28.2 7.6 11.1 8.8 8.0 8.6 Oct-95

      MSCI EAFE (Net) 0.9 7.3 7.3 13.0 24.8 5.5 8.2 6.0 5.7 5.3

    Northern Trust MSCI EAFE Index 18,009,297 2.7 1.0 7.3 7.3 13.2 25.1 6.0 8.5 6.3 -- 6.2 Dec-14

    Northern Trust MSCI EAFE Index (Net) 1.0 7.3 7.3 13.2 25.0 5.9 8.5 6.3 -- 6.1 Dec-14

      MSCI EAFE (Net) 0.9 7.3 7.3 13.0 24.8 5.5 8.2 6.0 5.7 5.8

    WCM Focused Growth International 32,705,182 4.9 -0.7 5.1 5.1 16.7 30.5 4.2 13.3 12.6 -- 12.6 Aug-17

    WCM Focused Growth International (Net) -0.8 5.0 5.0 16.0 29.5 3.4 12.5 11.7 -- 11.7 Aug-17

      MSCI AC World ex USA (Net) 2.7 8.1 8.1 14.2 25.4 4.1 7.6 5.4 5.2 5.7

      eV EAFE Core Equity Median 0.9 7.6 7.6 12.7 24.3 4.3 8.2 5.7 6.1 5.9

            WCM Focused Growth International (Net) Rank 94 91 91 14 10 65 2 1 -- 1

    Artisan International Value 43,403,022 6.5 0.7 8.4 8.4 15.4 27.6 12.0 -- -- -- 13.6 Feb-21

    Artisan International Value (Net) 0.6 8.1 8.1 14.4 26.5 11.0 -- -- -- 12.6 Feb-21

      MSCI AC World ex USA (Net) 2.7 8.1 8.1 14.2 25.4 4.1 7.6 5.4 5.2 4.9

      eV EAFE All Cap Value Median 1.3 8.4 8.4 12.6 22.3 6.3 8.1 5.2 5.1 8.3

            Artisan International Value (Net) Rank 66 56 56 24 11 9 -- -- -- 9



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total International Emerging Market Equity 47,200,343 7.1 2.5 2.8 2.8 15.1 25.4 6.3 9.8 6.8 6.4 5.7 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

    Dimensional Emerging Markets Value (Net) 25,874,101 3.9 4.6 5.7 5.7 14.9 23.2 6.3 8.6 5.3 5.0 4.1 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

      eV Emg Mkts Equity Median 5.4 7.1 7.1 15.0 24.2 1.2 6.5 4.0 4.6 4.3

            Dimensional Emerging Markets Value (Net) Rank 67 67 67 51 59 13 25 27 37 54

    GQG Partners Emerging Markets Equity 21,326,242 3.2 0.0 -0.6 -0.6 15.5 28.8 6.2 11.3 8.8 -- 10.0 Jul-17

    GQG Partners Emerging Markets Equity (Net) -0.1 -0.7 -0.7 14.9 28.0 5.6 10.6 8.2 -- 9.4 Jul-17

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 4.6

      eV Emg Mkts Equity Median 5.4 7.1 7.1 15.0 24.2 1.2 6.5 4.0 4.6 4.9

            GQG Partners Emerging Markets Equity (Net) Rank 100 99 99 51 21 16 15 7 -- 6

  Total Investment Grade Bonds 63,946,064 9.6 1.2 4.5 4.5 4.8 10.5 0.1 1.2 1.9 2.1 5.2 Oct-90

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 5.1

      Blmbg. U.S. Universal Index 1.4 5.2 5.2 4.9 12.1 -1.1 0.7 1.7 2.2 5.4

    Northern Trust Barclays Aggregate Index 32,104,762 4.8 1.3 5.2 5.2 4.4 11.5 -1.4 0.3 1.4 1.8 4.0 Jul-98

    Northern Trust Barclays Aggregate Index (Net) 1.3 5.2 5.2 4.4 11.5 -1.4 0.2 1.4 1.8 3.9 Jul-98

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 4.0

    Northern Trust 1-5 Year Credit Bond 31,841,302 4.8 1.0 3.7 3.7 5.2 9.3 1.4 2.1 2.4 2.3 2.2 Feb-13

    Northern Trust 1-5 Year Credit Bond (Net) 1.0 3.7 3.7 5.2 9.3 1.3 2.0 2.3 2.2 2.1 Feb-13

      Blmbg. U.S. Credit 1-5 Year Index 1.0 3.7 3.7 5.2 9.4 1.5 2.1 2.5 2.4 2.3



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total High Yield Bonds 3,013,946 0.5

    Summit Partners Credit Fund II, L.P. 1,742,576 0.3

    Summit Partners Credit Fund III, L.P. 1,271,370 0.2

  Total Private Debt 17,507,042 2.6

    Angelo Gordon Direct Lending IV 10,423,239 1.6

    PIMCO Private Income Fund 7,083,803 1.1 0.0 0.0 0.0 -- -- -- -- -- -- 3.0 Feb-24

  Total Real Estate 63,275,976 9.5 -0.5 -0.5 -0.5 -3.0 -5.0 3.1 4.9 6.0 7.6 7.4 Jul-03

      NCREIF Fund Index-Open End Diversified Core Equity (EW) 0.1 0.1 0.1 -2.7 -7.8 -0.3 3.2 4.4 6.3 6.8

    A.E.W Core Property Trust (Net) 42,667,023 6.4 -0.3 -0.3 -0.3 -1.7 -3.6 1.1 3.2 4.1 5.7 6.3 Jul-13

      NCREIF ODCE (Net) 0.0 0.0 0.0 -3.2 -8.0 -1.0 2.1 3.2 5.2 5.9

    DRA Growth and Income Fund VIII 758,648 0.1

    DRA Growth and Income Fund IX 3,071,783 0.5

    DRA Growth and Income Fund X, LLC 5,662,960 0.8

    Carlyle Realty Partners VIII, L.P. 3,486,575 0.5

    INVESCO Mortgage Recovery Loans 21,561 0.0

    Torchlight Debt Fund VII, L.P. 7,607,426 1.1

High Yield Bonds, Private Debt, and Real Estates market values, excluding the AEW Core Property Trust, are as of 6/30/2024 adjusted for subsequent cash flows. The AEW Core Property Trust market value is as of 9/30/2024.



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total Natural Resources (Net) 19,476,070 2.9 2.7 12.5 12.5 17.5 27.0 8.8 9.8 7.9 -- 7.7 Jul-17

      Bloomberg Commodity Index Total Return 4.9 0.7 0.7 5.9 1.0 3.7 7.8 4.9 0.0 5.1

      S&P Global Natural Resources Sector Index (TR) 2.2 3.6 3.6 3.9 7.7 8.6 10.5 7.6 5.7 8.9

    First Eagle Gold Fund (Net) 13,600,927 2.0 2.5 16.2 16.2 23.0 37.9 11.4 11.4 9.0 -- 8.8 Jul-17

      FTSE Gold Mines Index (Price) 1.9 21.2 21.2 28.2 54.8 9.6 6.7 7.1 6.4 7.5

      S&P Global Natural Resources Sector Index (TR) 2.2 3.6 3.6 3.9 7.7 8.6 10.5 7.6 5.7 8.9

    SSgA S&P Global LargeMidCap Natural Resources Index 5,875,142 0.9 3.0 4.6 4.6 6.7 7.5 -- -- -- -- 5.0 Dec-22

    SSGA Global Natural Resources Index (Net) 3.0 4.6 4.6 6.6 7.4 -- -- -- -- 4.9 Dec-22

      S&P Global LargeMid Commodity & Resources 3.0 4.7 4.7 6.4 7.5 9.6 11.3 8.8 5.6 0.8

  Total Infrastructure 46,960,644 7.0

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 6.6

    JP Morgan Infrastructure Fund 35,613,281 5.3 2.4 2.4 2.4 7.6 11.1 -- -- -- -- 10.5 Apr-22

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 2.9

    BlackRock Global Renewable Power Infrastructure Fund III, L.P. 7,718,186 1.2

    BlackRock Global Renewable Power Infrastructure Fund VI 1,936,301 0.3

    Grain Communications Opportunity Fund IV 1,692,875 0.3

SSgA Global Natural Resources Index was funded mid-month of December 2022.
BlackRock Global Renewable Power Infrastructure Fund III market value is as of 6/30/2024 adjusted for subsequent cash flows.
JP Morgan Infrastructure Fund and Grain Communications Opportunity Fund VI market values are as of 9/30/2024.
BlackRock Global Renewable Power Infrastructure Fund IV, L.P. made first capital call on 9/5/2024.



City of Ann Arbor Employees' Retirement System

Asset Allocation & Performance | As of September 30, 2024
Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

  Total Hedge Funds 105,541 0.0 -1.9 -4.1 -4.1 -0.7 0.0 5.1 5.1 3.5 2.1 3.0 Jul-09

      HFRI Fund Weighted Composite Index 1.4 2.9 2.9 8.2 12.7 4.0 7.4 5.9 5.1 5.5

    Sculptor Credit Opportunities 105,541 0.0 -1.9 -4.1 -4.1 -0.7 0.0 3.1 5.1 5.1 -- 5.7 Jun-15

      Blmbg. U.S. Corp: High Yield Index 1.6 5.3 5.3 8.0 15.7 3.1 4.7 4.7 5.0 5.1

  Total Private Equity 41,349,334 6.2

    Arboretum Ventures V, L.P. 5,460,964 0.8

    Arboretum Ventures VI, L.P. 1,181,131 0.2

    Ironsides Co-Investment Fund III, L.P. 2,415,852 0.4

    Ironsides Direct Investment Fund V, L.P. 4,776,171 0.7

    Ironsides Partnership Fund III, L.P. 40,851 0.0

    Ironsides Partnership Fund V, L.P. 3,671,815 0.6

    Strategic Investors Fund VIII L.P. 17,230,602 2.6

    Mesirow Financial Private Equity Fund VIII-A 6,243,615 0.9

    HighVista Private Equity X, LP 328,332 0.0

  Total Cash 20,494,897 3.1

    Northern Trust Cash Account 20,494,897 3.1

Private Equity market values are as of 6/30/2024 adjusted for subsequent cash flows.



City of Ann Arbor Employees' Retirement System

Non-Marketable Securities Overview | As of September 30, 2024

Strategic Investors Fund VIII IRR is as of 3/31/2024. Remaining IRR's above are as of 6/30/2024.



City of Ann Arbor Employees' Retirement System

Non-Marketable Securities Overview | As of September 30, 2024

INVESCO Mortgage Recovery Loans IRR is as of 9/30/2023. Remaining IRR's above are as of 6/30/2024.



InvMetrics Public DB Net Return Comparison
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Total Fund Aggregate 4.4 (84) 10.6 (74) 4.4 (84) 6.5 (6) 9.9 (6) 8.6 (15) 8.0 (16)��

Policy Benchmark 5.9 (28) 14.3 (8) 5.9 (28) 6.7 (4) 10.4 (4) 9.1 (6) 8.3 (11)pr

5th Percentile 6.7 14.6 6.7 6.5 10.0 9.1 8.6

1st Quartile 5.9 12.9 5.9 5.4 9.0 8.2 7.8

Median 5.4 11.8 5.4 4.6 8.3 7.6 7.3

3rd Quartile 4.8 10.4 4.8 3.8 7.6 7.0 6.8

95th Percentile 3.8 8.1 3.8 2.5 6.4 6.1 6.0

Population 691 682 691 658 642 622 549

City of Ann Arbor Employees' Retirement System

Plan Sponsor Peer Group Analysis | As of September 30, 2024

Parentheses contain percentile rankings.



 

 

VEBA 



Allocations vs. Targets and Policy

Balance

($)

Current

Allocation (%)

Policy

(%)

Policy Range

(%)

US Equity 110,138,357 38 33 27 - 39

Developed Market Equity 36,809,997 13 12 9 - 15

Emerging Market Equity 19,301,825 7 7 0 - 10

Investment Grade Bonds 31,835,422 11 10 5 - 20

TIPS 4,782,546 2 2 0 - 5

Emerging Market Bonds 0 0 0 - 5

High Yield Bonds 8,795,893 3 4 0 - 6

Bank Loans 0 0 0 - 5

Private Equity 10,836,476 4 5 0 - 8

Private Debt 7,378,932 3 7 0 - 10

Real Estate 28,547,904 10 10 2 - 12

Natural Resources 8,558,093 3 3 0 - 5

Infrastructure 16,041,525 6 7 0 - 10

Cash 8,113,416 3 0 0 - 5

Total 291,140,386 100 100

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

Asset Allocation Compliance | As of September 30, 2024



Asset Class Performance Summary

Market

Value $

% of

Portfolio

1 Mo

(%)

QTD

(%)

FYTD

(%)

YTD

(%)

1 Yr

(%)

3 Yrs

(%)

5 Yrs

(%)

7 Yrs

(%)

10 Yrs

(%)

Inception

(%)

Inception

Date

Total Fund Aggregate 291,140,386 100.0 1.1 4.9 4.9 11.4 19.4 5.9 9.0 8.2 7.7 6.7 Oct-99

Total Fund Aggregate (Net) 1.1 4.8 4.8 11.2 19.1 5.7 8.8 8.0 7.5 --

      Policy Benchmark 2.1 5.8 5.8 13.2 21.3 6.1 9.3 8.3 7.9 6.6

      60/40 MSCI ACWI/BBg US Aggregate 1.9 6.0 6.0 12.8 23.4 4.4 7.6 6.9 6.5 5.7

      60/40 MSCI ACWI/BBg Global Aggregate 2.1 6.8 6.8 12.5 23.6 3.6 7.0 6.4 6.0 5.4

  Total Domestic Equity 110,138,357 37.8 1.4 6.6 6.6 18.6 31.4 10.5 14.6 13.0 12.0 8.7 Oct-99

      Russell 3000 Index 2.1 6.2 6.2 20.6 35.2 10.3 15.3 13.7 12.8 8.4

  Total International Developed Market Equity 36,809,997 12.6 0.1 7.0 7.0 16.0 28.9 8.2 12.0 10.1 9.0 10.2 Jul-09

      MSCI EAFE (Net) 0.9 7.3 7.3 13.0 24.8 5.5 8.2 6.0 5.7 7.1

  Total International Emerging Market Equity 19,301,825 6.6 2.1 2.3 2.3 15.3 26.2 6.3 10.4 7.5 7.0 6.2 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

  Total Investment Grade Bonds 31,835,422 10.9 1.3 5.0 5.0 4.5 11.2 -1.0 0.6 1.6 1.9 4.2 Oct-00

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 3.9

      Blmbg. U.S. Universal Index 1.4 5.2 5.2 4.9 12.1 -1.1 0.7 1.7 2.2 4.2

  Total TIPS 4,782,546 1.6 1.3 3.5 3.5 5.0 9.1 1.0 3.3 3.2 2.6 2.4 Nov-13

      Blmbg. U.S. TIPS Index 1.5 4.1 4.1 4.9 9.8 -0.6 2.6 2.9 2.5 2.4

  Total High Yield Bonds 8,795,893 3.0 1.1 4.1 4.1 7.8 14.5 2.0 4.2 4.3 4.6 6.9 Jul-09

      Blmbg. U.S. Corp: High Yield Index 1.6 5.3 5.3 8.0 15.7 3.1 4.7 4.7 5.0 7.7

  Total Private Debt 7,378,932 2.5

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

Asset Allocation & Performance | As of September 30, 2024
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  Total Real Estate 28,547,904 9.8 0.3 2.9 2.9 0.5 2.0 2.1 4.3 5.7 6.8 7.9 Mar-05

      NCREIF Fund Index-Open End Diversified Core Equity (EW) 0.1 0.1 0.1 -2.7 -7.8 -0.3 3.2 4.4 6.3 6.5

  Total Natural Resources (Net) 8,558,093 2.9 2.8 9.6 9.6 13.4 19.3 6.9 8.7 7.1 -- 7.0 Jul-17

      Bloomberg Commodity Index Total Return 4.9 0.7 0.7 5.9 1.0 3.7 7.8 4.9 0.0 5.1

      S&P Global Natural Resources Sector Index (TR) 2.2 3.6 3.6 3.9 7.7 8.6 10.5 7.6 5.7 8.9

  Total Infrastructure 16,041,525 5.5

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 7.9

  Total Private Equity 10,836,476 3.7

  Total Cash 8,113,416 2.8



Trailing Performance
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Total Fund Aggregate 291,140,386 100.0 1.1 4.9 4.9 11.4 19.4 5.9 9.0 8.2 7.7 6.7 Oct-99

Total Fund Aggregate (Net) 1.1 4.8 4.8 11.2 19.1 5.7 8.8 8.0 7.5 --

      Policy Benchmark 2.1 5.8 5.8 13.2 21.3 6.1 9.3 8.3 7.9 6.6

      60/40 MSCI ACWI/BBg US Aggregate 1.9 6.0 6.0 12.8 23.4 4.4 7.6 6.9 6.5 5.7

      60/40 MSCI ACWI/BBg Global Aggregate 2.1 6.8 6.8 12.5 23.6 3.6 7.0 6.4 6.0 5.4

  Total Domestic Equity 110,138,357 37.8 1.4 6.6 6.6 18.6 31.4 10.5 14.6 13.0 12.0 8.7 Oct-99

      Russell 3000 Index 2.1 6.2 6.2 20.6 35.2 10.3 15.3 13.7 12.8 8.4

    RhumbLine HEDI 60,180,410 20.7 1.2 7.0 7.0 18.7 30.4 11.2 -- -- -- 16.0 Mar-20

    RhumbLine HEDI (Net) 1.2 7.0 7.0 18.6 30.4 11.2 -- -- -- 15.9 Mar-20

      Russell 1000 High Effic. Defensive Moderate Index 1.1 7.0 7.0 18.6 30.4 11.2 14.3 14.8 14.1 16.0

    Northern Trust Russell 1000 Index 35,460,204 12.2 2.1 6.1 6.1 21.2 35.7 10.8 15.6 14.2 13.1 14.3 Feb-12

    Northern Trust Russell 1000 Index (Net) 2.1 6.1 6.1 21.1 35.6 10.8 15.6 14.1 13.0 14.3 Feb-12

      Russell 1000 Index 2.1 6.1 6.1 21.2 35.7 10.8 15.6 14.2 13.1 14.3

    RhumbLine S&P 400 Index 8,790,928 3.0 1.2 6.9 6.9 13.5 26.8 7.5 11.8 10.0 10.4 12.5 Feb-10

    RhumbLine S&P 400 Index (Net) 1.2 6.9 6.9 13.5 26.7 7.5 11.8 9.9 10.4 12.5 Feb-10

      S&P MidCap 400 Index 1.2 6.9 6.9 13.5 26.8 7.5 11.8 10.0 10.3 12.4

    Loomis Sayles Small Cap Value Equity 5,706,815 2.0 -0.7 4.7 4.7 10.9 23.0 8.1 10.8 -- -- 12.7 Jan-19

    Loomis Sayles Small Cap Value Equity (Net) -0.8 4.5 4.5 10.3 22.2 7.4 10.1 -- -- 11.9 Jan-19

      Russell 2000 Value Index 0.1 10.2 10.2 9.2 25.9 3.8 9.3 6.6 8.2 10.3

      eV US Small Cap Value Equity Median 0.0 8.3 8.3 10.1 24.0 6.2 10.4 7.6 8.6 11.8

            Loomis Sayles Small Cap Value Equity (Net) Rank 85 94 94 48 71 34 57 -- -- 47

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)
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  Total International Developed Market Equity 36,809,997 12.6 0.1 7.0 7.0 16.0 28.9 8.2 12.0 10.1 9.0 10.2 Jul-09

      MSCI EAFE (Net) 0.9 7.3 7.3 13.0 24.8 5.5 8.2 6.0 5.7 7.1

    WCM Focused Growth International 15,835,413 5.4 -0.7 5.1 5.1 16.7 30.5 4.2 13.3 12.6 -- 12.6 Aug-17

    WCM Focused Growth International (Net) -0.8 5.0 5.0 16.0 29.5 3.4 12.5 11.7 -- 11.7 Aug-17

      MSCI AC World ex USA (Net) 2.7 8.1 8.1 14.2 25.4 4.1 7.6 5.4 5.2 5.7

      eV EAFE Core Equity Median 0.9 7.6 7.6 12.7 24.3 4.3 8.2 5.7 6.1 5.9

            WCM Focused Growth International (Net) Rank 94 91 91 14 10 66 2 1 -- 1

    Artisan International Value 20,974,584 7.2 0.7 8.4 8.4 15.4 27.6 12.0 -- -- -- 12.0 Mar-21

    Artisan International Value (Net) 0.6 8.1 8.1 14.4 26.5 11.0 -- -- -- 11.0 Mar-21

      MSCI AC World ex USA (Net) 2.7 8.1 8.1 14.2 25.4 4.1 7.6 5.4 5.2 4.5

      eV EAFE All Cap Value Median 1.3 8.4 8.4 12.6 22.3 6.3 8.1 5.2 5.1 7.2

            Artisan International Value (Net) Rank 66 56 56 24 11 9 -- -- -- 8

  Total International Emerging Market Equity 19,301,825 6.6 2.1 2.3 2.3 15.3 26.2 6.3 10.4 7.5 7.0 6.2 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

    DFA Emerging Markets Value Fund (Net) 8,929,730 3.1 4.6 5.7 5.7 14.9 23.2 6.3 8.6 5.3 5.0 4.1 Feb-12

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 3.6

      eV Emg Mkts Equity Median 5.4 7.1 7.1 15.0 24.2 1.2 6.5 4.0 4.6 4.3

            DFA Emerging Markets Value Fund (Net) Rank 67 67 67 51 59 13 25 27 37 54

    GQG Partners Emerging Markets Equity 10,372,095 3.6 0.0 -0.6 -0.6 15.5 28.8 6.2 11.3 8.8 -- 10.0 Jul-17

    GQG Partners Emerging Markets Equity (Net) -0.1 -0.7 -0.7 14.9 28.0 5.6 10.6 8.2 -- 9.4 Jul-17

      MSCI Emerging Markets (Net) 6.7 8.7 8.7 16.9 26.1 0.4 5.7 3.7 4.0 4.6

      eV Emg Mkts Equity Median 5.4 7.1 7.1 15.0 24.2 1.2 6.5 4.0 4.6 4.9

            GQG Partners Emerging Markets Equity (Net) Rank 100 99 99 51 21 16 15 7 -- 6
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  Total Investment Grade Bonds 31,835,422 10.9 1.3 5.0 5.0 4.5 11.2 -1.0 0.6 1.6 1.9 4.2 Oct-00

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 3.9

      Blmbg. U.S. Universal Index 1.4 5.2 5.2 4.9 12.1 -1.1 0.7 1.7 2.2 4.2

    Northern Trust Barclays Aggregate Bond Index 27,422,188 9.4 1.3 5.2 5.2 4.4 11.5 -1.4 0.3 1.5 1.8 4.1 Oct-99

    Northern Trust Barclays Aggregate Bond Index (Net) 1.3 5.2 5.2 4.4 11.5 -1.5 0.3 1.4 1.7 4.0 Oct-99

      Blmbg. U.S. Aggregate Index 1.3 5.2 5.2 4.4 11.6 -1.4 0.3 1.5 1.8 4.1

    Northern Trust 1-5 Year Credit Bond Index Fund 4,413,234 1.5 1.0 3.7 3.7 5.2 9.3 1.3 2.1 2.4 -- 2.4 Dec-15

    Northern Trust 1-5 Year Credit Bond Index Fund (Net) 1.0 3.7 3.7 5.1 9.2 1.3 2.0 2.3 -- 2.3 Dec-15

      Blmbg. U.S. Credit 1-5 Year Index 1.0 3.7 3.7 5.2 9.4 1.5 2.1 2.5 2.4 2.5

  Total TIPS 4,782,546 1.6 1.3 3.5 3.5 5.0 9.1 1.0 3.3 3.2 2.6 2.4 Nov-13

      Blmbg. U.S. TIPS Index 1.5 4.1 4.1 4.9 9.8 -0.6 2.6 2.9 2.5 2.4

    IR&M 1-10 Year Index 4,782,546 1.6 1.3 3.5 3.5 5.0 9.1 1.0 3.3 3.2 2.6 2.4 Nov-13

    IR&M 1-10 Year Index (Net) 1.3 3.5 3.5 5.0 9.0 1.0 3.2 3.1 2.5 2.3 Nov-13

      Blmbg. U.S. TIPS 1-10 Year 1.3 3.5 3.5 4.9 9.0 1.0 3.3 3.2 2.6 2.4
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  Total High Yield Bonds 8,795,893 3.0 1.1 4.1 4.1 7.8 14.5 2.0 4.2 4.3 4.6 6.9 Jul-09

      Blmbg. U.S. Corp: High Yield Index 1.6 5.3 5.3 8.0 15.7 3.1 4.7 4.7 5.0 7.7

    Sky Harbor High Yield 8,007,094 2.8 1.1 4.1 4.1 7.8 14.5 2.0 4.2 4.3 4.6 5.1 Dec-12

    Sky Harbor High Yield (Net) 1.1 4.0 4.0 7.6 14.1 1.7 3.9 4.0 4.3 4.7 Dec-12

      Blmbg. U.S. Corp: High Yield Index 1.6 5.3 5.3 8.0 15.7 3.1 4.7 4.7 5.0 5.3

      eV US High Yield Fixed Inc Median 1.2 4.4 4.4 7.3 14.3 3.1 4.4 4.4 4.6 4.9

            Sky Harbor High Yield (Net) Rank 72 67 67 42 55 93 74 71 71 65

    Summit Credit Fund II, L.P. 435,642 0.1

    Summit Partners Credit Fund III, L.P. 353,157 0.1

Total High Yield Bonds performance excludes the performance from Summit Credit Fund II and Summit Credit Fund III. Market Values for both funds are as of 6/30/2024 adjusted for subsequent cash flows.
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  Total Private Debt 7,378,932 2.5

    Angelo Gordon Direct Lending IV 4,343,016 1.5

    PIMCO Private Income Fund 3,035,916 1.0 0.0 0.0 0.0 -- -- -- -- -- -- 3.0 Feb-24

  Total Real Estate 28,547,904 9.8 0.3 2.9 2.9 0.5 2.0 2.1 4.3 5.7 6.8 7.9 Mar-05

      NCREIF Fund Index-Open End Diversified Core Equity (EW) 0.1 0.1 0.1 -2.7 -7.8 -0.3 3.2 4.4 6.3 6.5

    Vanguard REIT Index (Net) 6,158,687 2.1 3.3 17.2 17.2 13.6 34.2 2.5 4.8 6.4 7.3 7.3 Mar-14

      Spliced Vanguard REIT Benchmark 3.3 17.2 17.2 13.7 34.4 2.6 4.9 6.5 7.4 7.4

    A.E.W Core Property Trust (Net) 13,234,587 4.5 -0.3 -0.3 -0.3 -1.7 -3.6 1.1 3.2 4.1 5.7 6.3 Jul-13

      NCREIF ODCE (Net) 0.0 0.0 0.0 -3.2 -8.0 -1.0 2.1 3.2 5.2 5.9

    DRA Growth and Income Fund VIII 223,132 0.1

    DRA Growth and Income Fund IX 903,466 0.3

    DRA Growth and Income Fund X, LLC 3,775,307 1.3

    Carlyle Realty Partners VIII, L.P. 871,648 0.3

    Torchlight Debt Fund VII, L.P. 3,381,077 1.2

Private Debt and Real Estate market values, with the exception of Vanguard REIT and AEW Core Property Trust, are as of 6/30/2024 adjusted for subsequent cash flows. The AEW Core Property Trust and
Vanguard REIT market values are as of 9/30/2024.
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  Total Natural Resources (Net) 8,558,093 2.9 2.8 9.6 9.6 13.4 19.3 6.9 8.7 7.1 -- 7.0 Jul-17

      Bloomberg Commodity Index Total Return 4.9 0.7 0.7 5.9 1.0 3.7 7.8 4.9 0.0 5.1

      S&P Global Natural Resources Sector Index (TR) 2.2 3.6 3.6 3.9 7.7 8.6 10.5 7.6 5.7 8.9

    First Eagle Gold Fund (Net) 3,885,980 1.3 2.5 16.2 16.2 23.0 37.9 11.4 11.4 9.0 -- 8.8 Jul-17

      FTSE Gold Mines Index (Price) 1.9 21.2 21.2 28.2 54.8 9.6 6.7 7.1 6.4 7.5

      S&P Global Large MidCap Commodity and Resources GR 3.0 4.7 4.7 6.4 7.5 9.6 11.3 8.8 -- 10.1

    SSgA S&P Global LargeMidCap Natural Resources Index 4,672,113 1.6 3.0 4.6 4.6 6.7 7.5 -- -- -- -- 5.0 Dec-22

    SSGA Global Natural Resources Index (Net) 3.0 4.6 4.6 6.5 7.3 -- -- -- -- 4.9 Dec-22

      S&P Global Large MidCap Commodity and Resources GR 3.0 4.7 4.7 6.4 7.5 9.6 11.3 8.8 -- 0.8

  Total Infrastructure 16,041,525 5.5

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 7.9

    JP Morgan Infrastructure Fund 10,969,701 3.8 2.4 2.4 2.4 7.6 11.1 -- -- -- -- 10.5 Apr-22

      DJ Brookfield Global Infrastructure Net TR USD 2.5 14.3 14.3 13.4 27.2 6.0 5.1 5.7 5.2 2.9

    BlackRock Global Renewable Power Infrastructure Fund III, L.P. 2,894,318 1.0

    BlackRock Global Renewable Power Infratructure Fund IV, L.P. 1,161,781 0.4

    Grain Communications Opportunity Fund IV 1,015,725 0.3

SSgA Global Natural Resources Index was funded mid-month of December 2022.
JP Morgan Infrastructure Fund and Grain Communcations Opportunity Fund IV market values are as of 9/30/2024.
BlackRock Global Renewable Power Infrastructure Fund III market value is as of 6/30/2024 adjusted for subsequent cash flows.
BlackRock Global Renewable Power Infrastructure Fund IV, L.P. made first capital call on 9/5/2024.
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  Total Private Equity 10,836,476 3.7

    Arboretum Ventures V, L.P. 1,365,243 0.5

    Arboretum Ventures VI, L.P. 393,710 0.1

    Ironsides Direct Investment Fund V, L.P. 1,590,723 0.5

    Ironsides Partnership Fund V, L.P. 1,223,938 0.4

    Strategic Investors Fund VIII 4,307,663 1.5

    Mesirow Financial Private Equity Fund VIII-A 1,873,114 0.6

    HighVista Private Equity X, LP 82,084 0.0

  Total Cash 8,113,416 2.8

    NT Cash 8,113,416 2.8

Private Equity market values are as of 6/30/2024 adjusted for subsequent cash flows.
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IRR's are as of 6/30/2024.
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InvMetrics Health & Welfare Net Return Comparison
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Total Fund Aggregate 4.8 (32) 11.2 (12) 4.8 (32) 5.7 (4) 8.8 (4) 8.0 (3) 7.5 (3)��

Policy Benchmark 5.8 (6) 13.2 (4) 5.8 (6) 6.1 (3) 9.3 (3) 8.3 (2) 7.9 (1)pr

5th Percentile 5.8 12.6 5.8 5.2 8.7 7.7 6.8

1st Quartile 4.9 9.4 4.9 3.5 5.7 5.5 5.0

Median 4.3 7.9 4.3 2.6 4.4 4.6 4.2

3rd Quartile 3.5 6.2 3.5 1.9 3.4 3.6 3.5

95th Percentile 2.2 4.0 2.2 0.7 2.0 2.3 2.1

Population 282 282 282 270 265 252 226

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

Plan Sponsor Peer Group Analysis | As of September 30, 2024

Parentheses contain percentile rankings.
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