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Allocation vs. Targets and Policy

US Equity

Developed Market Equity
Emerging Market Equity
Investment Grade Bonds
TIPS

Emerging Market Bonds
High Yield Bonds

Bank Loans

Private Equity

Real Estate

Natural Resources
Infrastructure

Hedge Funds

Cash

Total

MEKETA INVESTMENT GROUP

Current Current Policy Ranae
Balance Allocation y 9
$224,890,716 39% 36% 25% - 42%
$82,608,658 14% 14% 9% - 17%
$41,779,319 7% 7% 0% - 10%
$67,937,265 12% 12% 8% - 24%
$17,928,390 3% 2% 0% - 10%
$13,418,597 2% 2% 0% - 4%
$14,548,391 3% 3% 1% - 5%
$10,612,680 2% 2% 0% - 4%
$27,755,363 5% 5% 0% - 7%
$45,572,533 8% 9% 2% - 12%
$11,297,597 2% 3% 0% - 5%
$928,264 0% 3% 0% - 5%
$7,592,681 1% 2% 1% - 5%
$11,934,807 2% 0% 0% - 5%
$578,805,261 100% 100%
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Asset Class Performance Summary

Fiscal
Market Value % of QTD

($) Portfolio (%) YTD

(%)
Total Fund Aggregate 578,805,261 100.0 9.4 154 13.9 9.0 9.8 79 8.2 8.6 Oct-90

Total Fund Aggregate (Net) 9.3 15.3 13.8 8.8 9.7 7.7 8.0 -

Policy Benchmark nz 182 154 9.5 10.4 80 83 87 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate 9.0 14.6 135 86 94 72 7.3 7.7 Oct-90
60% MSCI ACWI / 40% Barclays Global Aggregate 10.1 16.7 14.0 83 9.5 6.7 6.8 7.5 Oct-90
Total Domestic Equity 224,890,716 389 13.4 234 17.3 12.9 14.6 12.0 13.3 10.7 Oct-90
Russell 3000 14.7 252 20.9 145 154 128 13.8 11 Oct-90
Total International Developed Market Equity 82,608,658 14.3 15.1 22.0 12.9 7.8 2.9 6.0 6.2 8.5 Oct-95
MSCI EAFE 16.0 216 7.8 43 74 44 55 51 Oct-95
Total International Emerging Market Equity 4,779,319 7.2 18.8 30.7 14.7 4.7 124 6.2 - 5.2 Feb-12
MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 52 Feb-12
Total Investment Grade Bonds 67,937,265 1.7 0.8 14 6.3 4.7 3.9 3.7 37 5.9 Oct-90
BBgBarc US Aggregate TR 07 13 7.5 53 44 41 38 6.0 Oct-90
BBgBarc US Universal TR 13 23 7.6 55 49 43 42 6.2 Oct-90
Total TIPS 17,928,390 31 1.6 4.2 8.4 5.0 4.2 3.0 - 2.7 Nov-13
BBgBarc US TIPS TR 16 47 1.0 59 51 39 38 35 Nov-13
BBgBarc US TIPS 1-10 Yr TR 16 41 84 49 4.1 30 29 27 Nov-13

—————
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Market Value % of 5Yrs 7Yrs 10Yrs
(8) Portfolio (%) (%) (%)
Total High Yield Bonds* 14,548,391 2.5 7.0 12.5 7.3 6.0 8.2 5.5 6.4 8.4 Jul-09
BBgBarc US High Yield TR 6.5 1.3 7.1 6.2 86 57 6.8 9.0 Jul-09
Total Bank Loans 10,612,680 18 3.8 7.6 2.8 4.1 4.3 3.8 - 4.8 Apr-12
Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12
Total Emerging Market Debt (Net) 13,418,597 2.3 10.1 10.5 1.9 1.3 5.5 0.2 - 0.0 Jun-12
JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 27 30 6.7 15 15 18 Jun-12
Total Real Estate 45,572,533 7.9 3.1 0.3 2.0 6.0 6.3 10.2 10.7 77 Jul-03
NCREIF ODCE Equal Weighted 14 19 16 53 6.6 86 10.0 7.5 Jul-03
Total Natural Resources (Net) 11,297,597 2.0 -5.3 3.7 29.9 15.0 - - - 13.0 Jul-17
FTSE Gold Mines PR USD -9.7 -32 232 15.6 219 87 -5.0 15.0 Jul-17
S&P Global Natural Resources Index TR USD 219 24.5 07 1.0 10.9 20 0.6 6.4 Jul-17
Total Infrastructure 928,264 0.2
Total Hedge Funds 7,592,681 13 0.6 -2.2 6.0 2.2 0.9 0.6 11 2.4 Jul-09
HFRI Fund Weighted Composite Index 10.7 15.6 16 55 6.1 46 42 53 Jul-09
MSCI ACWI 14.7 24.0 16.3 101 123 89 9.1 1.0 Jul-09
Total Private Equity 27,755,363 4.8
Total Cash 11,934,807 2.1

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

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Trailing Performance

Fiscal

Market Value % of % of D 7Yrs 10 Yrs
($) Portfolio Sector YZ;/OD) (%) (%)
Total Fund Aggregate 578,805,261 100.0 == 9.4 15.4 13.9 9.0 9.8 79 8.2 8.6 Oct-90
Total Fund Aggregate (Net) 9.3 15.3 13.8 8.8 9.7 7.7 8.0 -
Policy Benchmark n2 182 154 9.5 10.4 80 83 87 Oct-90
60% MSCI ACWI / 40% Barclays Aggregate 9.0 14.6 135 86 94 7.2 7.3 7.7 Oct-90
60% MSCI ACWI / 40% Barclays Global Aggregate 10.1 16.7 14.0 83 9.5 6.7 6.8 7.5 Oct-90
Total Domestic Equity 224,890,716 389 389 13.4 234 17.3 12.9 14.6 12.0 13.3 10.7 Oct-90
Russell 3000 147 252 20.9 14.5 154 128 138 Al Oct-90
RhumbLine HEDI 111,805,901 19.3 497 10.6 21.2 - - - - - 27.7 Mar-20
RhumbLine HEDI (Net) 10.6 212 - - - - - 276
Russell 1000 HEDI Moderate GR USD 10.6 213 185 15.9 16.5 14.6 15.5 278 Mar-20
eV US Large Cap Core Equity Gross Median 121 216 16.2 13.3 144 124 13.6 27.0 Mar-20
eV US Large Cap Core Equity Gross Rank 75 56 - - -- - - 47  Mar-20
Northern Trust Russell 1000 Index 87,378,013 151 38.9 137 244 20.9 14.8 15.6 13.0 14.0 10.3 Jul-06
Northern Trust Russell 1000 Index (Net) 137 24.4 209 147 155 13.0 14.0 10.3
Russell 1000 13.7 24.5 210 14.8 15.6 13.0 14.0 0.2 Jul-06
eV US Large Cap Core Equity Gross Median 121 216 16.2 133 144 124 136 10.3 Jul-06
eV US Large Cap Core Equity Gross Rank 27 22 29 30 28 31 38 50 Jul-06
Loomis Sayles Small Cap Value 16,426,891 2.8 7.3 27.0 29.3 2.9 3.0 9.0 6.9 9.8 10.6 Apr-97
Loomis Sayles Small Cap Value (Net) 268 289 22 23 82 6.2 9.0 -
Russell 2000 Value 334 36.8 46 37 9.7 6.3 87 9.0 Apr-97
Russell 2000 314 37.9 20.0 102 13.3 9.3 n2 9.1 Apr-97
eV US Small Cap Value Equity Gross Median 30.2 34.0 5.3 42 9.6 7.0 9.9 1.0 Apr-97
eV US Small Cap Value Equity Gross Rank 78 81 63 64 61 53 56 58 Apr-97

—————
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Market Value %of %of QTD 1Yr 3Yrs
(8) Portfolio Sector A (%)
Northern Trust S&P 400 MidCap Index 9,279,912 16 41 24.4 30.3 13.6 8.4 12.3 9.8 1.5 88  Jun-07
Northern Trust S&P 400 MidCap Index (Net) 24.4 30.3 13.6 8.4 12.3 9.8 1.5 -

S&P 400 MidCap 244 30.3 137 84 123 9.8 15 87  Jun-07
eV US Mid Cap Equity Gross Median 20.1 29.1 158 1.6 13.3 10.5 125 94  Jun-07
eV US Mid Cap Equity Gross Rank 15 38 54 62 58 57 63 62  Jun-07

Total International Developed Market Equity 82,608,658 14.3 14.3 15.1 22.0 12.9 7.8 9.9 6.0 6.2 85 Oct-95
MSCI EAFE 16.0 216 7.8 4.3 74 44 55 5.1 Oct-95
Northern Trust MSCI EAFE Index 53,832,520 9.3 65.2 16.0 21.7 84 4.8 79 - - 57 Dec-14
Northern Trust MSCI EAFE Index (Net) 16.0 216 8.4 a7 78 - -- 5.6

MSCI EAFE 16.0 216 7.8 43 74 44 55 53 Dec-14
eV EAFE Core Equity Gross Median 15.0 238 9.9 53 85 6.0 7.3 7.1 Dec-14
eV EAFE Core Equity Gross Rank 37 70 61 55 64 - - 78 Dec-14

WCM Focused Growth International 28,776,138 5.0 348 17.5 281 341 19.7 - - - 19.7 Aug-17
WCM Focused Growth International (Net) 173 276 331 18.7 - - - 18.7

MSCI ACWI ex USA 17.0 24.3 10.7 4.9 89 48 49 6.5 Aug-17
eV EAFE Core Equity Gross Median 15.0 238 9.9 53 85 6.0 7.3 6.8 Aug-17
eV EAFE Core Equity Gross Rank 20 20 2 1 - - - 1 Aug-17

—————
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Market Value % of QTD 1Yr 3Yrs 7Yrs 10 Yrs
(8) Portfolio A (%) (%) (%)

Total International Emerging Market Equity 41,779,319 7.2 7.2 18.8 30.7 14.7 4.7 124 6.2 = 5.2 Feb-12
MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 52 Feb-12
Dimensional Emerging Markets Value (Net) 23,421963 4.0 56.1 21.0 26.7 2.7 -0.3 9.7 31 - 25 Feb-12

MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 52 Feb-12
eV Emg Mkts Equity Net Median 20.0 316 18.3 6.0 124 6.5 41 57 Feb-12
eV Emg Mkts Equity Net Rank 40 84 93 95 81 90 - 98 Feb-12

GQG Partners Emerging Markets Equity 18,357,356 3.2 43.9 16.1 36.3 34.7 127 - - - 16.0 Jul-17
GQG Partners Emerging Markets Equity (Net) 159 358 339 121 - - - 15.3

MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 9.8 Jul-17
eV Emg Mkts Equity Gross Median 20.1 321 182 6.3 13.0 7.0 4.9 98 Jul-17
eV Emg Mkts Equity Gross Rank 91 22 ] 10 - - - 2 Jul-17

Total Investment Grade Bonds 67,937,265 1.7 1.7 0.8 14 6.3 4.7 3.9 3.7 3.7 59 Oct-90
BBgBarc US Aggregate TR 0.7 13 7.5 53 44 41 38 6.0 Oct-90
BBgBarc US Universal TR 13 23 7.6 55 49 43 42 6.2 Oct-90
Northern Trust Barclays Aggregate Index 30,512,783 53 449 0.7 12 75 53 4.4 41 38 49 Jul-98
Northern Trust Barclays Aggregate Index (Net) 0.6 12 7.4 5.3 43 4.0 38 -

BBgBarc US Aggregate TR 07 13 7.5 53 44 41 38 5.0 Jul-98
eV US Core Fixed Inc Gross Median 11 22 87 59 50 46 44 55 Jul-98
eV US Core Fixed Inc Gross Rank 79 86 86 89 91 90 923 96 Jul-98

Wellington TALF Investment Fund 1,409,683 0.2 21 0.6 0.6 - - - - - 0.3 May-20

BBgBarc US Securitized MBS ABS CMBS TR 0.3 05 42 38 32 33 31 08  May-20

MEKETA INVESTMENT GROUP
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Market Value % of QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
(8) Portfolio (%) (%) (%) (%)

Northern Trust 1-5 Year Credit Bond 36,014,799 6.2 53.0 0.9 17 5.6 4.3 35 3.0 - 27 Feb-13

Northern Trust 1-5 Year Credit Bond (Net) 0.9 16 55 4.3 34 2.9 - 2.7
BBgBarc US Credit 1-5 Yr TR 0.9 18 52 43 35 30 30 28 Feb-13
eV US Short Duration Fixed Inc Gross Median 05 11 39 34 27 23 21 21 Feb-13
eV US Short Duration Fixed Inc Gross Rank 22 28 6 5 10 9 - 10 Feb-13
Total TIPS 17,928,390 31 3.1 1.6 4.2 8.4 5.0 4.2 3.0 - 2.7 Nov-13
BBgBarc US TIPS TR 16 4.7 1.0 59 51 39 38 35 Nov-13
BBgBarc US TIPS 1I-10 Yr TR 16 4.1 84 4.9 4.1 30 29 27 Nov-13
IR&M 1-10 Year Index 17,928,390 31 100.0 1.6 42 8.4 5.0 42 3.0 - 27 Nov-13

IR&M 1-10 Year Index (Net) 16 42 8.3 49 41 29 - 26
BBgBarc US TIPS 1-10 Yr TR 16 4.1 84 4.9 4.1 30 29 27 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Median 17 4.9 10.8 59 52 4.0 4.0 36 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Rank 74 87 87 85 20 97 - 97 Nov-13
Total High Yield Bonds* 14,548,391 2.5 2.5 7.0 12.5 7.3 6.0 8.2 5.5 6.4 8.4  Jul-09
BBgBarc US High Yield TR 6.5 13 71 6.2 86 57 6.8 9.0 Jul-09
Sky Harbor Broad High Yield Market 5,214,172 0.9 35.8 7.0 125 7.3 6.0 8.2 55 - 6.1 Sep-12

Sky Harbor Broad High Yield Market (Net) 7.0 123 7.0 57 79 51 - 5.6
BBgBarc US High Yield TR 6.5 13 7.1 6.2 86 57 6.8 6.3 Sep-12
eV US High Yield Fixed Inc Gross Median 58 10.7 6.4 6.1 81 57 6.8 6.3 Sep-12
eV US High Yield Fixed Inc Gross Rank 7 20 35 53 45 61 - 61 Sep-12

Summit Partners Credit Fund Il, L.P. 6,120,744 11 421
Summit Partners Credit Fund Ill, L.P. 3,213,475 0.6 221

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund Ill. Market values for both funds are as of 9/30/2020 adjusted for subsequent cash flows.

MEKETA INVESTMENT GROUP
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Market Value % of QTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs
(8) Portfolio A (%) (%) (%) (%)

Total Bank Loans 10,612,680 1.8 18 3.8 7.6 2.8 4.1 4.3 3.8 = 4.8 Apr-12
Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12
Beach Point Leveraged Loan 10,612,680 18 100.0 38 7.6 28 41 4.3 38 - 48 Apr-12
Beach Point Leveraged Loan (Net) 37 7.3 23 36 37 32 - 41

Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Median 35 74 24 39 51 4.0 45 45 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Rank 32 44 41 40 92 62 - 31 Apr-12

Total Emerging Market Debt (Net) 13,418,597 2.3 2.3 10.1 10.5 19 13 5.5 0.2 = 0.0 Jun-12
JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 27 30 6.7 15 15 18 Jun-12
Stone Harbor Emerging Markets LCD (Net) 13,418,597 23 100.0 1041 10.5 1.9 13 55 0.2 - 0.0 Jun-12

JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 2.7 30 6.7 15 15 18 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Median 10.6 10.9 28 28 6.4 15 11 15 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Rank 66 66 77 87 74 88 - 929 Jun-12

Total Real Estate 45,572,533 7.9 7.9 31 0.3 2.0 6.0 6.3 10.2 10.7 7.7  Jul-03
NCREIF ODCE Equal Weighted 14 19 16 53 6.6 8.6 10.0 7.5 Jul-03
AEW Core Property Trust (Net) 29,220,645 5.0 64.1 15 17 05 42 54 71 - 75 Jul-13

NCREIF ODCE (net) 11 14 03 4.0 53 7.3 89 7.7 Jul-13
DRA Growth and Income Fund VIl 4,767,955 0.8 10.5
DRA Growth and Income Fund IX 7,299,351 1.3 16.0
DRA Growth and Income Fund X, LLC 1,012,750 0.2 2.2

Real Estate market values, with the exception of A.E.W, are as of 9/30/2020 adjusted for subsequent cash flows.

E——
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Market Value % of QTD 1Yr 3Yrs 7Yrs 10 Yrs
(8) Portfolio (%) (%) (%) (%)
(]

INVESCO Mortgage Recovery Loans 152,555 0.0 0.3

Carlyle Realty Partners VIII, L.P. 319,277 0.5 6.8
Total Natural Resources (Net) 11,297,597 2.0 2.0 -5.3 3.7 29.9 15.0 = == = 13.0 Jul-17
FTSE Gold Mines PR USD -9.7 -32 232 15.6 219 87 -5.0 15.0 Jul-17
S&P Global Natural Resources Index TR USD 219 245 0.7 1.0 10.9 20 0.6 6.4 Jul-17
First Eagle Gold Fund (Net) 11,297,597 20 100.0 -5.3 37 29.9 15.0 -- -- -- 13.0 Jul-17
FTSE Gold Mines PR USD -9.7 -32 232 15.6 219 87 -5.0 15.0 Jul-17
S&P Global Natural Resources Index TR USD 219 245 07 1.0 10.9 20 0.6 6.4 Jul-17
eV Global Natural Resources Equity Net Median - - - - - - - - Jul-17
eV Global Natural Resources Equity Net Rank - - - - - - - - Jul-17

Total Infrastructure 928,264 0.2 0.2

BlackRock Global Renewable Power Infrastructure Fund Ill, L.P. 928,264 0.2 100.0
Total Hedge Funds 7,592,681 13 13 0.6 -2.2 6.0 2.2 0.9 0.6 11 24  Jul-09
HFRI Fund Weighted Composite Index 10.7 15.6 16 55 6.1 46 42 53 Jul-09
MSCIACWI 14.7 24.0 16.3 10.1 123 89 9.1 1.0 Jul-09
36 South Kohinoor Series Three (Net) 3,899,814 0.7 514 -2.1 -4.7 28.1 4.6 -04 - - -1.4 Feb-15
HFRI Macro (Total) Index 48 6.0 53 25 21 21 10 11 Feb-15
Tse Capital Offshore Fund, Ltd. (Net) 0 0.0 0.0 -12 -8.1 -16.1 -24 -13 - - -0  Feb-15
HFRI Macro (Total) Index 48 6.0 53 25 21 21 10 11 Feb-15
Sculptor Credit Opportunities (Net) 3,692,866 0.6 48.6 6.7 1.8 0.4 2.6 72 - - 5.1 Jun-15
BBgBarc US High Yield TR 6.5 13 71 6.2 86 57 6.8 6.0 Jun-15

e —
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Fiscal

Market Value % of QTD 1Yr 3Yrs 5Yrs 7Yrs 10 Yrs Sl
($) Portfolio (%) Y(TO /3 W @ @ ) (%) () S D2t
Total Private Equity 27,755,363 4.8 4.8
Arboretum Ventures V, L.P. 1,859,439 0.3 6.7
Ironsides Co-Investment Fund Ill, L.P. 3,003,009 0.5 10.8
Ironsides Direct Investment Fund V, L.P. 3,424,791 0.6 12.3
Ironsides Partnership Fund lil, L.P. 7,761,322 1.3 28.0
Ironsides Partnership Fund V, L.P. 461954 0.1 17
Strategic Investors Fund VIII L.P. 1,244,849 19 40.5
Total Cash 11,934,807 2.1 2.1
Northern Trust Cash Account 11,648,099 2.0 97.6
Tse Capital Holdback 286,708 0.0 24

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

Private Equity market values are as of 9/30/2020 adjusted for subsequent cash flows

—————
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Non-Marketable Securities Overview
As of December 31, 2020
Cumulative

Total Value (RV

Vintage Cumulative

Account Type Account Commitment Value (RV)

Year

BlackRock Global Renewable

Takedown

Distributions

+ Dist)

Infrastructure Power Infrastructure Fund Ill, 2020 $8,000,000 $1,002,971 $0 $928,264 $928,264 NM
LP.
Total Infrastructure $8,000,000 $1,002,971 $0 $928,264 $928,264 -
Private Equity Arboretum Ventures V, LP. 2019 $8,000,000 $1880,000 $0 $1859,439 $1859,439 NM
:|r|°Esp'des Co-Investment Fund 5 $6,000,000 $7,349,055 $1,043,735 $3,003,000 $14,046,743 24.0
Ironsides Direct Investment
2018 $3,000,000 $3,503,512 $1138.710 $3,424.791 $4,563,500 255
Fund V, L.P.
Ironsides P hip Fund Il
Lrlc;ns'des artnership Fund lll, . 5 $6,000,000 $4,011,754 $99,815 $7761,322 $7.861137 19.5
Ironsides Partnership Fund V
Lr‘;ns'des artnership Fund V. o4 $3,000,000 $447574 $2.746 $461,954 $464,701 9.0
ft;ateg'c'"vesmrs Fund VIl 5017 $8,000,000 $6,372,000 $0 $11,244,849 $11,244,849 358
Total Private Equity $34,000,000  $23,563,895 $12,085,376  $27,755,363  $39,840,739 -

Strategic Investors Fund VIII IRR is as of 06/30/2020.

E——
MEKETA INVESTMENT GROUP



MEKETA

Account Type

Real Estate

High Yield

Vintage
Account 9
Year
DRA Growth and Income Fund 5014
VIl
DRA Growth and Income Fund 5017
IX
DRA Growth and Income Fund
X LLC 2020
INVESCO Mortgage Recovery 5008
Loans
Carlyle Realty Partners VIII, 2017
L.P.
Total Real Estate
Summit Partners Credit Fund 5011
I, L.P.
Summit Partners Credit Fund 5018

1, L.P.
Total High Yield
Total Account

Commitment

$8,500,000

$8,500,000

$6,000,000

$11,000,000

$8,000,000
$42,000,000

$9,200,000

$9,000,000

$18,200,000
$102,200,000

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Cumulative
Takedown

$9,898,456

$8,859,421

$942,506

$7,938,905

$2,749,129
$30,388,417

$12,813,408

$6,331,437

$19,144,845
$74,100,128

Cumulative
Distributions

$7,728,002

$2,444,572

$49,077

$10,494,303

$110,650
$20,826,604

$8,226,832

$3,580,442

$11,807,274
$44,719,254

Value (RV)

$4,767,955
$7,299,351
$1,012,750
$152,555

$3,119,277
$16,351,888

$6,120,744

$3,213,475

$9,334,219
$54,369,734

Total Value (RV

+ Dist)
$12,495,957
$9,743,923
$1,061,827
$10,646,858

$3,229,927
$37,178,492

$14,347,576

$6,793,917

$21,141,493
$99,088,987

240

17.0

NM

124

NM

MEKETA INVESTMENT GROUP
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Calendar Year Performance

2020 2019 2018

) ) )

Total Fund Aggregate 13.9 17.9 -3.7 13.6 8.7 0.1 6.4 15.0 1.6 0.6
Total Fund Aggregate (Net) 13.8 17.8 -3.8 134 8.5 -0.1 6.1 14.7 1.4 0.3
Policy Benchmark 154 18.0 -36 14.9 86 -0.8 55 12.9 129 19
60% MSCI ACWI / 40% Barclays Aggregate 13.5 194 -5.5 154 59 -1.0 5.0 123 15 -11
60% MSCI ACWI / 40% Barclays Global Aggregate 14.0 18.6 -6.0 17.1 57 25 28 121 15 =21
Total Domestic Equity 17.3 30.5 -6.1 19.1 15.7 0.2 1.7 335 16.8 0.5
Russell 3000 20.9 310 -5.2 211 127 0.5 126 336 16.4 10

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

Russell 1000 HEDI Moderate GR USD 185 327 -0.9 234 14 48 154 30.9 139 9.0
Northern Trust Russell 1000 Index 20.9 314 -4.8 217 121 0.9 13.2 331 16.4 1.6
Northern Trust Russell 1000 Index (Net) 20.9 314 -4.9 217 121 0.9 132 331 16.4 15

Russell 1000 210 314 -4.8 217 121 0.9 132 331 16.4 15
Loomis Sayles Small Cap Value 29 25.3 -15.2 10.7 27.0 2.4 6.4 36.1 17.0 -0.1
Loomis Sayles Small Cap Value (Net) 22 24.4 -15.8 10.0 26.1 -3.0 5.6 3511 16.2 -0.8

Russell 2000 Value 46 224 -12.9 7.8 317 -7.5 42 345 18.0 -55

Russell 2000 20.0 255 -11.0 14.6 213 -44 4.9 388 16.3 4.2
Northern Trust S&P 400 MidCap Index 13.6 26.2 111 16.2 207 -2.2 9.8 335 17.9 -17
Northern Trust S&P 400 MidCap Index (Net) 13.6 26.2 -1 16.2 20.7 -2.2 9.7 335 17.9 -7

S&P 400 MidCap 13.7 26.2 -1 16.2 207 22 98 335 17.9 -7

—————
MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Total International Developed Market Equity 12.9 24.8 -11.0 26.0 1.3 -0.6 -5.7 19.5 16.4 -12.4
MSCI EAFE 7.8 22.0 -138 25.0 10 -0.8 -4.9 228 17.3 -121
Northern Trust MSCI EAFE Index 84 223 -13.2 251 14 -0.5 - - - -
Northern Trust MSCI EAFE Index (Net) 8.4 222 -13.3 25.0 1.3 -0.6 - - - -

MSCI EAFE 7.8 220 -13.8 25.0 10 -0.8 -4.9 228 17.3 -121
WCM Focused Growth International 341 36.7 -6.5 - - - - - - -
WCM Focused Growth International (Net) 331 357 -74 - - - - - - -

MSCI ACWI ex USA 10.7 215 -142 272 45 -5.7 -39 15.3 16.8 -13.7

Total International Emerging Market Equity 14.7 14.4 -12.5 35.3 15.7 -15.1 -0.3 -4.6 8.3 -
MSCI Emerging Markets 18.3 184 -14.6 37.3 nz -14.9 22 2.6 182 -184
Dimensional Emerging Markets Value (Net) 27 9.6 -1.9 338 19.8 -18.8 -4.4 -38 - -

MSCI Emerging Markets 18.3 184 -14.6 37.3 n2 -14.9 -22 -2.6 182 -184
GQG Partners Emerging Markets Equity 347 231 -13.6 - - - - - - -
GQG Partners Emerging Markets Equity (Net) 339 225 -14.1 - - - - - - -

MSCI Emerging Markets 18.3 184 -14.6 37.3 12 -14.9 22 26 182 -184

Total Investment Grade Bonds 6.3 7.6 0.3 2.9 2.4 0.8 5.5 -1.0 6.1 6.1
BBgBarc US Aggregate TR 75 87 0.0 35 26 0.5 6.0 -2.0 42 7.8
BBgBarc US Universal TR 7.6 9.3 -0.3 41 39 04 56 -1.3 55 74
Northern Trust Barclays Aggregate Index 75 8.7 0.0 35 2.6 0.6 6.1 -2.3 4.3 78
Northern Trust Barclays Aggregate Index (Net) 7.4 87 0.0 34 25 0.5 6.0 -2.3 42 78

BBgBarc US Aggregate TR 7.5 87 0.0 35 26 05 6.0 -2.0 42 7.8

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

Total Fund Aggregate | As of December 31, 2020

Wellington TALF Investment Fund - - - - - - - - - -

BBgBarc US Securitized MBS ABS CMBS TR 42 6.4 10 25 18 15 59 -1.3 30 6.2
Northern Trust 1-5 Year Credit Bond 5.6 6.5 11 22 24 13 1.8 1.0 - -
Northern Trust 1-5 Year Credit Bond (Net) 55 6.4 1.0 2.1 2.3 12 18 - - -

BBgBarc US Credit 1-5 Yr TR 52 6.6 11 23 26 11 19 12 55 30

Total TIPS 8.4 6.9 -0.3 1.9 41 -0.4 0.9 = = =
BBgBarc US TIPS TR 1.0 84 -1.3 30 4.7 -14 36 -86 7.0 13.6
BBgBarc US TIPS I-10 Yr TR 84 6.9 -0.3 19 4.0 -0.5 0.9 -5.6 50 89
IR&M 1-10 Year Index 8.4 6.9 -0.3 19 41 -04 0.9 - - --
IR&M 1-10 Year Index (Net) 8.3 6.9 -0.3 18 39 -05 0.8 - - -

BBgBarc US TIPS 1-10 Yr TR 84 6.9 -0.3 19 4.0 -0.5 0.9 -5.6 50 89

Total High Yield Bonds* 7.3 13.7 -2.4 79 15.7 -3.4 14 9.3 13.5 3.1
BBgBarc US High Yield TR 7.1 14.3 -21 75 17.1 4.5 25 74 158 5.0
Sky Harbor Broad High Yield Market 73 13.7 -24 79 15.7 -34 14 9.3 - -
Sky Harbor Broad High Yield Market (Net) 7.0 134 -2.7 76 15.1 -39 0.8 87 - -

BBgBarc US High Yield TR 7.1 14.3 -21 75 171 -45 25 74 158 5.0

Summit Partners Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Total Bank Loans 2.8 9.2 0.5 3.3 5.9 2.7 2.7 71 = =
Credit Suisse Leveraged Loans 28 82 11 42 9.9 -04 21 6.2 94 18
Beach Point Leveraged Loan 28 9.2 0.5 33 5.9 27 27 71 - -
Beach Point Leveraged Loan (Net) 23 8.6 -0.1 25 5.2 21 20 6.4 - -

Credit Suisse Leveraged Loans 28 82 11 42 9.9 -04 21 6.2 94 18

Total Emerging Market Debt (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 - --
JP Morgan GBI EM Global Diversified TR USD 27 135 -6.2 15.2 9.9 -14.9 -5.7 -9.0 16.8 -18
Stone Harbor Emerging Markets LCD (Net) 19 131 -9.8 15.4 9.0 -15.2 -8.5 -12.6 - -

JP Morgan GBI EM Global Diversified TR USD 27 135 -6.2 152 9.9 -14.9 -5.7 -9.0 16.8 -18

Total Real Estate 2.0 6.7 9.5 8.3 5.4 18.9 22.0 1.5 16.7 7.7
NCREIF ODCE Equal Weighted 16 6.1 83 7.8 9.3 15.2 124 134 1.0 16.0
AEW Core Property Trust (Net) 0.5 5.2 6.8 71 76 124 10.4 - - -

NCREIF ODCE (net) 03 44 74 6.7 7.8 14.0 ns 129 98 15.0

DRA Growth and Income Fund VIIl

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

INVESCO Mortgage Recovery Loans

Carlyle Realty Partners VIII, L.P.

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

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

Total Fund Aggregate | As of December 31, 2020

Total Natural Resources (Net) 29.9 39.0 -15.7 -- -- - -- - -- -
FTSE Gold Mines PR USD 232 412 -11.3 9.1 59.6 -214 -15.2 -532 -154 -15.9
S&P Global Natural Resources Index TR USD 07 172 -12.6 227 323 -24.0 -9.7 15 72 -14.9
First Eagle Gold Fund (Net) 29.9 39.0 -15.7 - - - - - - -

FTSE Gold Mines PR USD 232 412 1.3 9.1 59.6 -214 -15.2 -532 -154 -15.9
S&P Global Natural Resources Index TR USD 07 172 -12.6 227 323 -24.0 -9.7 15 72 -14.9

Total Infrastructure

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

Total Hedge Funds 6.0 -1.6 2.5 -3.8 1.6 -5.1 5.0 7.4 1.6 -2.1
HFRI Fund Weighted Composite Index 1.6 10.4 -4.7 8.6 54 -11 30 9.1 6.4 -5.3
MSCIACWI 16.3 26.6 -94 24.0 7.9 24 4.2 228 16.1 -7.3
36 South Kohinoor Series Three (Net) 281 -9.9 -0.9 -8.6 -6.3 - - - - -

HFRI Macro (Total) Index 53 6.5 -4.1 22 10 -1.3 56 -04 -0.1 -42
Tse Capital Offshore Fund, Ltd. (Net) -16.1 6.4 4.4 -4.3 5.3 - - - - -
HFRI Macro (Total) Index 53 6.5 4.1 22 10 -13 56 -04 -0.1 4.2
Sculptor Credit Opportunities (Net) 0.4 11 6.5 97 19.3 - - - - -
BBgBarc US High Yield TR 7.1 14.3 21 7.5 171 45 25 74 15.8 5.0
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

(%) (%) (%) (%) ) ) ) ) ) )
Total Private Equity

Arboretum Ventures V, L.P.
Ironsides Co-Investment Fund IlI, L.P.
Ironsides Direct Investment Fund V, L.P.
Ironsides Partnership Fund lll, L.P.
Ironsides Partnership Fund V, L.P.
Strategic Investors Fund VIII L.P.

Total Cash
Northern Trust Cash Account

Tse Capital Holdback

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Fiscal Year Performance

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total Fund Aggregate 4.8 6.5 71 12.0 0.9 3.8 15.2 1.7 0.0 23.3
Total Fund Aggregate (Net) 4.7 6.4 6.9 1.8 0.7 3.6 14.9 1.3 -0.2 231
Policy Benchmark 35 6.7 81 n2 12 21 15.2 10.1 24 244
60% MSCI ACWI / 40% Barclays Aggregate 53 7.0 6.2 10.8 0.3 13 15.3 94 -0.5 19.3
60% MSCI ACWI / 40% Barclays Global Aggregate 34 6.1 7.0 10.0 14 -24 16.6 87 25 221
Total Domestic Equity 4.5 8.5 14.2 184 2.2 7.2 25.2 22.5 18 36.1
Russell 3000 6.5 2.0 14.8 18.5 21 7.3 252 215 38 324

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

Russell 1000 HEDI Moderate GR USD 7.3 17.9 14.3 13.6 A 10.1 218 187 10.0 310
Northern Trust Russell 1000 Index 75 10.0 145 18.0 30 74 25.3 212 4.3 321
Northern Trust Russell 1000 Index (Net) 74 10.0 14.4 18.0 3.0 73 253 21.2 4.3 32.0

Russell 1000 7.5 10.0 14.5 18.0 29 74 254 212 44 319
Loomis Sayles Small Cap Value -15.9 -1.0 1.9 19.9 -0.5 57 24.8 25.8 -1.0 39.7
Loomis Sayles Small Cap Value (Net) -16.5 -1.7 ni 19.0 -1.2 5.0 23.9 249 -1.7 38.9

Russell 2000 Value -17.5 -6.2 131 24.9 26 0.8 225 248 -14 314

Russell 2000 -6.6 -33 17.6 24.6 -6.7 6.5 236 242 -21 374
Northern Trust S&P 400 MidCap Index -6.7 14 135 18.5 14 6.4 252 252 -2.3 395
Northern Trust S&P 400 MidCap Index (Net) -6.7 13 134 185 13 6.4 25.2 25.2 -2.3 395

S&P 400 MidCap -6.7 14 13.5 18.6 13 6.4 252 252 23 394

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

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total International Developed Market Equity -0.3 4.5 7.7 23.3 -10.8 -0.6 16.5 15.7 -14.5 35.2
MSCI EAFE -51 11 6.8 20.3 -10.2 -4.2 236 18.6 -13.8 304
Northern Trust MSCI EAFE Index -4.6 14 7.3 20.7 -99 - - - - -
Northern Trust MSCI EAFE Index (Net) -4.7 13 72 20.6 -9.9 - - - - -

MSCI EAFE -5.1 11 6.8 20.3 -10.2 -4.2 236 18.6 -138 304
WCM Focused Growth International 14.8 131 - -- - -- - -- - -
WCM Focused Growth International (Net) 14.0 122 - - - - - - - -

MSCI ACWI ex USA -4.8 13 7.3 20.5 -10.2 -5.3 218 13.6 -14.6 29.7

Total International Emerging Market Equity -10.4 4.8 7.5 25.9 -9.3 -6.6 12.6 3.2 -4.1 =
MSCI Emerging Markets -34 12 82 237 -12.1 -5.1 14.3 29 -15.9 278
Dimensional Emerging Markets Value (Net) -17.3 2.0 5.7 276 -1.8 -91 15.5 21 - -

MSCI Emerging Markets -34 12 82 237 -121 -5.1 14.3 29 -15.9 27.8
GQG Partners Emerging Markets Equity 13 10.0 10.6 - - - - - - -
GQG Partners Emerging Markets Equity (Net) 0.7 9.4 10.0 - - - - - - -

MSCI Emerging Markets -34 12 82 237 -121 -5.1 14.3 29 -15.9 27.8

Total Investment Grade Bonds 71 6.9 -0.3 0.0 49 1.7 5.5 0.4 6.1 6.7
BBgBarc US Aggregate TR 87 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39
BBgBarc US Universal TR 7.9 81 -0.3 0.9 58 16 52 02 74 48
Northern Trust Barclays Aggregate Index 87 7.9 -04 -0.4 6.0 19 4.3 -0.8 75 38
Northern Trust Barclays Aggregate Index (Net) 8.7 78 -0.5 -0.5 6.0 19 4.3 -0.9 75 38

BBgBarc US Aggregate TR 87 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012
(%) (%) (%) (%) (%) (%) (%) (%) (%)

Wellington TALF Investment Fund - - - - — - — - _ -

BBgBarc US Securitized MBS ABS CMBS TR 57 6.4 o1 -0.1 44 22 4.6 -0.8 51 44
Northern Trust 1-5 Year Credit Bond 5.9 6.0 0.0 11 31 13 33 - - -
Northern Trust 1-5 Year Credit Bond (Net) 5.8 6.0 -0.1 11 31 12 32 - - -

BBgBarc US Credit 1-5 Yr TR 54 6.1 o1 13 31 13 34 21 33 48

Total TIPS 5.7 4.8 1.5 -0.3 3.4 -2.0 = = = ==
BBgBarc US TIPS TR 83 48 21 -0.6 44 -7 44 -4.8 17 7.7
BBgBarc US TIPS 1-10 Yr TR 57 47 15 -0.3 33 -1.9 36 -31 6.3 7.5
IR&M 1-10 Year Index 57 48 1.5 -0.3 34 -2.0 - - - -
IR&M 1-10 Year Index (Net) 5.6 47 14 -0.4 33 -21 - - - -

BBgBarc US TIPS 1-10 Yr TR 57 47 15 -0.3 33 -1.9 36 -31 6.3 7.5

Total High Yield Bonds* -0.5 6.4 2.8 13.3 0.8 -1.4 124 8.8 5.2 14.7
BBgBarc US High Yield TR 0.0 7.5 26 127 16 -04 17 9.5 7.3 15.6
Sky Harbor Broad High Yield Market -0.5 6.4 28 13.3 0.8 -1.4 124 - - -
Sky Harbor Broad High Yield Market (Net) -0.8 6.1 25 129 0.3 -1.9 1.8 - - -

BBgBarc US High Yield TR 0.0 75 26 127 16 -04 17 9.5 7.3 15.6

Summit Partners Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.

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

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total Bank Loans -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 = =
Credit Suisse Leveraged Loans 23 41 47 7.5 0.9 22 6.1 7.6 33 9.7
Beach Point Leveraged Loan -1.3 4.5 35 4.5 2.9 33 6.1 9.5 - -
Beach Point Leveraged Loan (Net) -1.8 4.0 28 38 22 26 5.5 88 - -

Credit Suisse Leveraged Loans 23 41 47 7.5 0.9 22 6.1 7.6 33 9.7

Total Emerging Market Debt (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 - -
JP Morgan GBI EM Global Diversified TR USD -28 9.0 2.3 6.4 20 -154 39 13 -17 19.7
Stone Harbor Emerging Markets LCD (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 11 -1.4 - -

JP Morgan GBI EM Global Diversified TR USD -28 9.0 23 6.4 20 -154 39 13 -7 19.7

Total Real Estate 5.3 8.0 8.7 6.6 1.2 19.2 16.0 18.8 17 13.8
NCREIF ODCE Equal Weighted 26 6.9 86 81 122 14.6 123 1.8 125 204
A.EW Core Property Trust (Net) 13 6.0 7.3 6.9 10.3 122 1.0 - - -

NCREIF ODCE (net) 13 55 7.5 6.9 10.8 134 n8 mni n3 194

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

Carlyle Realty Partners VIII, L.P.

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

MEKETA INVESTMENT GROUP



M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total Natural Resources (Net) 45.3 9.2 -6.8 - - - - - - -
FTSE Gold Mines PR USD 442 18.6 -14 -218 68.5 -31.0 102 -48.0 -21.9 44
S&P Global Natural Resources Index TR USD -16.8 -40 248 153 -89 176 217 26 -18.3 384
First Eagle Gold Fund (Net) 453 9.2 -6.8 - - - - - - -

FTSE Gold Mines PR USD 442 18.6 -14 -218 68.5 -31.0 102 -48.0 -21.9 44
S&P Global Natural Resources Index TR USD -16.8 -4.0 24.8 15.3 -89 -17.6 217 2.6 -18.3 384

Total Infrastructure

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

Total Hedge Funds 6.1 2.0 -1.9 0.5 -5.1 4.4 4.1 5.6 -1.2 5.8
HFRI Fund Weighted Composite Index -0.5 13 57 7.9 24 23 9.1 7.9 -4.3 ns5
MSCI ACWI 21 57 10.7 188 =37 0.7 229 16.6 -6.5 30.1
36 South Kohinoor Series Three (Net) 313 -4.8 -8.7 -72 -6.2 - - - - -

HFRI Macro ( Total) Index 08 24 11 24 18 41 15 -0.1 -2.8 6.8
Tse Capital Offshore Fund, Ltd. (Net) -10.0 87 -04 29 -5.0 - - - - -
HFRI Macro (Total) Index 08 24 11 -24 18 41 15 -0.1 28 6.8
Sculptor Credit Opportunities (Net) -12.6 37 ns 18.6 -0.8 - - - - -
BBgBarc US High Yield TR 0.0 7.5 2.6 27 16 -04 n7z 9.5 7.3 15.6
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MEKETA

City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012 201

Total Private Equity
Arboretum Ventures V, L.P.

Ironsides Co-Investment Fund Ill, L.P.

Ironsides Direct Investment Fund V, L.P.

Ironsides Partnership Fund lil, L.P.

Ironsides Partnership Fund V, L.P.

Strategic Investors Fund VIl L.P.

Total Cash

Northern Trust Cash Account

Tse Capital Holdback

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

*One or more accounts have been excluded from the composite for the purposes of performance calculations and market value.
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

InvMetrics Public DB Net Return Comparison

Ending December 31, 2020

25.0
20.0—
g
E 150
D
v
o
S Y
s 100 = )
Lo I
E meeeeess B S—— [ —
] I
50—
00 YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 18.0 19.6 18.0 11.1 1.3 9.0 9.4
25th Percentile 14.9 17.2 14.9 9.9 10.3 8.2 8.7
Median 12.2 15.7 12.2 85 9.4 75 79
75th Percentile 10.5 14.3 10.5 75 8.8 6.9 74
95th Percentile 73 1.4 73 6.2 75 57 6.4
# of Portfolios 272 273 272 260 248 228 196
Total Fund Aggregate 138  (34) 15.3  (56) 138  (34) 88  (44) 97  (44) 7.7 (42 80  (48)
Policy Benchmark 154  (20) 182  (13) 154  (20) 95 (30 104 (25 80 (31) 83  (36)
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Investment Expense Analysis

As Of December 31, 2020

Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Domestic Equity $224,890,716
RhumbLine HEDI 0.05% of Assets $111,805,901 $55,903 0.05%
.03% of Fi .0 Mil,
Northern Trust Russell 1000 Index 0.03% of First 50.0 Mi $87,378,013 $22,476 0.03%
0.02% Thereafter
0.70% of First 30.0 Mil,
Loomis Sayles Small Cap Value 0.60% of Next 20.0 Mil, $16,426,891 $114,988 0.70%
0.50% Thereafter
. 0.03% of First 50.0 Mil, 0
Northern Trust S&P 400 MidCap Index 0.02% Thereafter $9,279,912 $2,784 0.03%
Total International Equity $124,387,977
Total International Developed Market Equity $82,608,658
.06% of First 100.0 Mil
Northern Trust MSCI EAFE Index 0.06% of First 100.0 Mil $53,832,520 $32,300 0.06%
0.03% Thereafter
WCM Focused Growth International 0.75% of Assets $28,776,138 $215,821 0.75%
Total International Emerging Market Equity $41,779,319
Dimensional Emerging Markets Value 0.57% of Assets $23,421,963 $133,505 0.57%
GQG Partners Emerging Markets Equity 0.65% of Assets $18,357,356 $119,323 0.65%
Total Fixed Income $124,445,323
Total Investment Grade Bonds $67,937,265
0.06% of First 100.0 Mil, 0
Northern Trust Barclays Aggregate Index 0.03% Thereafter $30,512,783 $18,308 0.06%
Wellington TALF Investment Fund $1,409,683
Short Duration Bonds $36,014,799
0.10% of First 25.0 Mil,
Northern Trust 1-5 Year Credit Bond 0.06% of Next 75.0 Mil, $36,014,799 $31,609 0.09%
0.05% Thereafter

]
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MEKETA

Name

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

Summit Partners Credit Fund Il, L.P.

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

A.EW Core Property Trust

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

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

Carlyle Realty Partners VI, L.P.

City of Ann Arbor Employees' Retirement System

Fee Schedule

0.08% of Assets

0.30% of Assets

1.5% management fee; 20% carried
interest

0.50% of Assets

0.89% of Assets

1.10% of First 10.0 Mil,

1.00% of Next 15.0 Mil

0.90% on gross cost during investment
period; 0.60% thereafter; 8% preferred
return and 20% carried interest
Annual asset mgmt. fee of 0.9% of the
gross cost of investments during the
Acquisition Period, dropping to 0.6%
after the Acquisition Period, with gross
cost reduced by leverage in excess of
65%

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

1.50% of Assets

$17,928,390
$17,928,390
$14,548,391

$5,214,172

$6,120,744

$3,213,475
$10,612,680
$10,612,680
$13,418,597
$13,418,597
$45,572,533

$29,220,645

$4,767,955

$7,299,351

$1,012,750

$152,555

$3.119,277

Market Value Estimated Fee Value

$14,343

$15,643

$53,063

$119,426

$260,000

$46,789

Total Fund Aggregate | As of December 31, 2020

Estimated Fee

0.08%

0.30%

0.50%

0.89%

0.89%

1.50%
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M E KETA City of Ann Arbor Employees' Retirement System

Total Fund Aggregate | As of December 31, 2020

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Alternative Assets $47,573,904
Total Natural Resources $11,297,597
First Eagle Gold Fund 0.99% of Assets $11,297,597 $111,846 0.99%
BlackRock Global Renewable Power Infrastructure 5928264
Fund I, L.P.
Total Hedge Funds $7,592,681
36 South Kohinoor Series Three 1.00% of Assets $3,899,814 $38,998 1.00%

1.0% management with sliding incentive
. fees; 10% if returns to 10%; 20% if
Tse Capital Offshore Fund, Ltd. returns exceed 10%; 30% if returns e

exceed 20%

Sculptor Credit Opportunities 1.00% of Assets $3,692,866 $36,929 1.00%
Total Private Equity $27,755,363
Arboretum Ventures V, L.P. $1,859,439

0.75% management fee;
8% preferred return;
Ironsides Co-Investment Fund Ill, L.P. 5% carried interest $3,003,009

Ironsides Direct Investment Fund V, L.P. $3,424,791
0.75% management fee;
8% preferred return;

Ironsides Partnership Fund Ill, L.P. 5% carried interest $7,761,322

Ironsides Partnership Fund V, L.P. $461954
The management fee is based on the
investor's commitment. 0.95% < $15
million; 0.85% on commitments
between $15 million and $30 million;
0.75% > $30 million. Blended fee of
86bps over 12 years

Strategic Investors Fund VIII L.P. $11,244,849
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M E KETA City of Ann Arbor Employees' Retirement System
Total Fund Aggregate | As of December 31, 2020

Name Fee Schedule Market Value Estimated Fee Value Estimated Fee
Total Cash $11,934,807
Northern Trust Cash Account $11,648,099
Tse Capital Holdback $286,708
$578,805,261 $1,444,052 0.25%

Total
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MEKETA

City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)
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Allocation vs. Targets and Policy

US Equity

Developed Market Equity
Emerging Market Equity
Investment Grade Bonds
TIPS

Emerging Market Bonds
High Yield Bonds

Bank Loans

Private Equity

Real Estate

Natural Resources
Infrastructure

Cash

Total

MEKETA INVESTMENT GROUP

Current Currgnt ey e
Balance Allocation
$80,976,025 36% 33% 27% - 39%
$27,520,243 12% 12% 9% - 15%
$14,610,746 7% 7% 0% - 10%
$28,434,880 13% 12% 8% -17%
$13,775,353 6% 7% 0% - 9%
$3,884,573 2% 3% 0% - 5%
$12,100,084 5% 6% 4% - 8%
$6,043,387 3% 4% 0% - 6%
$4,571,673 2% 3% 0% - 5%
$18,900,700 8% 10% 2% - 12%
$3,227,885 1% 3% 0% - 5%
$348,099 0% - -
$8,664,941 4% 0% 0% - 5%
$223,058,589 100% 100%
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Asset Class Performance Summary

Fiscal
Market Value % of QTD

() Portfolio (%) YTD

(%)
Total Fund Aggregate 223,058,589 100.0 8.8 15.0 12.2 8.8 10.0 7.6 8.3 6.7 Oct-99

Total Fund Aggregate (Net) 8.8 14.9 12.0 8.6 9.8 7.3 8.0 -

Policy Benchmark 10.3 16.7 129 88 10.4 8.0 84 6.4 Oct-99
60% MSCI ACWI / 40% Barclays Aggregate 9.0 14.6 135 86 94 72 7.3 59 Oct-99
60% MSCI ACWI / 40% Barclays Global Aggregate 10.1 16.7 14.0 83 9.5 6.7 6.8 56 Oct-99
Total Domestic Equity 80,976,025 36.3 13.8 238 18.1 13.0 14.7 1.4 13.2 8.1 Oct-99
Russell 3000 14.7 252 20.9 145 154 128 13.8 7.7 Oct-99
Total International Developed Market Equity 27,520,243 123 14.4 22.2 16.5 10.5 1.7 7.3 7.8 10.4 Jul-09
MSCI EAFE 16.0 216 7.8 43 74 44 55 7.3 Jul-09
Total International Emerging Market Equity 14,610,746 6.6 17.9 324 20.2 6.9 13.7 7.2 - 6.0 Feb-12
MSCI Emerging Markets 19.7 311 183 6.2 128 6.2 36 52 Feb-12
Total Investment Grade Bonds 28,434,880 127 0.7 13 7.3 5.2 4.3 4.0 4.0 5.2 Oct-00
BBgBarc US Aggregate TR 07 13 75 53 44 41 38 50 Oct-00
BBgBarc US Universal TR 13 23 7.6 55 49 43 42 52 Oct-00
Total TIPS 13,775,353 6.2 1.6 4.2 8.4 5.0 4.2 3.0 - 2.7 Nov-13
BBgBarc US TIPS TR 16 47 1.0 59 51 39 38 35 Nov-13
BBgBarc US TIPS 1-10 Yr TR 16 41 84 4.9 41 30 2.9 2.7 Nov-13
Total High Yield Bonds* 12,100,084 5.4 7.0 12.5 7.3 6.0 8.2 5.5 6.6 8.2 Jul-09
BBgBarc US High Yield TR 6.5 13 7.1 6.2 86 57 6.8 2.0 Jul-09
Total Bank Loans 6,043,387 2.7 3.8 7.6 2.8 4.1 4.3 3.8 - 4.8 Apr-12
Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12

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

—————
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Fiscal
Market Value % of YTD 1Yr 3Yrs 7Yrs 10Yrs
(8) Portfolio %) (%) (%) (%)
0
Total Emerging Markets Debt (Net) 3,884,573 17 10.1 10.5 1.9 1.3 55 0.2 - 0.0 Jun-12
JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 27 30 6.7 15 15 18 Jun-12
Total Real Estate 18,900,700 8.5 5.2 3.7 -0.4 57 6.4 7.8 8.8 8.4 Mar-05
NCREIF ODCE Equal Weighted 14 19 16 53 6.6 86 10.0 7.3 Mar-05
MSCI US REIT 1n2 126 -8.7 22 35 6.5 7.0 -- Mar-05
Total Natural Resources (Net) 3,227,885 1.4 -5.3 37 29.9 15.0 -- -- -- 13.0 Jul-17
FTSE Gold Mines PR USD -9.7 -32 232 15.6 219 87 -5.0 15.0 Jul-17
S&P Global Natural Resources Index TR USD 219 245 07 10 10.9 20 0.6 6.4 Jul-17
Total Infrastructure 348,099 0.2
Total Private Equity 4,571,673 2.0
Total Cash 8,664,941 3.9

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

—————
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Trailing Performance

Market Value % of % of Fliﬁal 7Yrs 10 Yrs
($) Portfolio Sector %) (%) (%)
Total Fund Aggregate 223,058,589 100.0 = 8.8 15.0 12.2 8.8 10.0 7.6 8.3 6.7 Oct-99
Total Fund Aggregate (Net) 8.8 14.9 12.0 8.6 9.8 7.3 8.0 -
Policy Benchmark 10.3 16.7 129 88 10.4 80 84 6.4 Oct-99
60% MSCI ACWI / 40% Barclays Aggregate 9.0 14.6 135 86 94 72 7.3 59 Oct-99
60% MSCI ACWI / 40% Barclays Global Aggregate 10.1 16.7 14.0 83 9.5 6.7 6.8 56 Oct-99
Total Domestic Equity 80,976,025 36.3 36.3 13.8 238 18.1 13.0 14.7 1.4 13.2 81 Oct-99
Russell 3000 14.7 252 20.9 145 154 128 138 7.7 Oct-99
RhumbLine HEDI 38,987,069 17.5 48.1 10.6 212 - - - - - 277 Mar-20
RhumbLine HEDI (Net) 10.6 212 - - - - - 27.6
Russell 1000 HEDI Moderate GR USD 10.6 213 185 15.9 16.5 14.6 15.5 278 Mar-20
eV US Large Cap Core Equity Gross Median 121 216 16.2 133 14.4 124 13.6 27.0 Mar-20
eV US Large Cap Core Equity Gross Rank 75 56 - - - - - 47 Mar-20
Northern Trust Russell 1000 Index 32,151,679 14.4 397 137 245 20.9 14.8 15.6 13.0 - 15.0 Feb-12
Northern Trust Russell 1000 Index (Net) 13.7 244 20.9 14.8 15.6 13.0 - 14.9
Russell 1000 13.7 24.5 210 14.8 15.6 13.0 14.0 15.0 Feb-12
eV US Large Cap Core Equity Gross Median 121 216 16.2 133 14.4 124 136 145 Feb-12
eV US Large Cap Core Equity Gross Rank 27 22 29 29 27 31 - 36 Feb-12
RhumbLine S&P 400 Index 6,128,215 27 7.6 24.3 30.3 13.7 8.5 124 99 1.6 134 Feb-10
RhumbLine S&P 400 Index (Net) 243 302 137 8.4 123 2.9 1.6 13.3
S&P 400 MidCap 244 30.3 137 84 123 9.8 15 132 Feb-10
eV US Mid Cap Equity Gross Median 20.1 29.1 158 6 133 10.5 125 141 Feb-10
eV US Mid Cap Equity Gross Rank 15 39 54 62 58 56 63 59 Feb-10
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Market Value % of % of Fiscal 7Yrs 10 Yrs
(8) Portfolio Sector YZ;/OD) (%) (%)

Loomis Sayles Small Cap Value Equity 3,709,062 17 4.6 26.9 29.3 28 - - - - 135 Dec-18

Loomis Sayles Small Cap Value Equity (Net) 26.6 2838 21 - - - - 127
Russell 2000 Value 334 36.8 46 37 9.7 6.3 87 132 Dec-18
Russell 2000 314 37.9 20.0 10.2 133 9.3 n2 227 Dec-18
eV US Small Cap Value Equity Gross Median 302 34.0 53 42 9.6 7.0 9.9 14.8 Dec-18
eV US Small Cap Value Equity Gross Rank 79 a1 64 - - - - 59 Dec-18
Total International Developed Market Equity 27,520,243 12.3 12.3 14.4 22.2 16.5 10.5 1.7 7.3 7.8 104 Jul-09
MSCI EAFE 16.0 216 7.8 4.3 74 44 55 7.3 Jul-09
WCM Focused Growth International 16,938,551 7.6 61.5 17.5 281 341 19.7 - -- - 19.7 Aug-17

WCM Focused Growth International (Net) 17.3 27.6 331 18.7 - - - 18.7
MSCI ACWI ex USA 17.0 24.3 10.7 49 89 48 4.9 6.5 Aug-17
eV EAFE Core Equity Gross Median 15.0 238 9.9 53 85 6.0 7.3 6.8 Aug-17
eV EAFE Core Equity Gross Rank 20 20 2 ) - -- - 1 Aug-17
Hexavest International Equity 10,581,692 47 385 97 13.8 -39 0.1 - - - 1.0 Aug-17

Hexavest International Equity (Net) 9.5 134 -4.4 -05 - - - 0.5
MSCI EAFE 16.0 216 7.8 43 74 44 55 58 Aug-17
eV EAFE Core Equity Gross Median 15.0 238 9.9 53 85 6.0 7.3 6.8 Aug-17
eV EAFE Core Equity Gross Rank 97 97 99 98 - - - 99 Aug-17

—————
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Market Value % of 7Yrs 10 Yrs
($) Portfolio ®% (%)

Total International Emerging Market Equity 14,610,746 6.6 6.6 17.9 324 20.2 6.9 13.7 7.2 = 6.0 Feb-12
MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 52 Feb-12
DFA Emerging Markets Value Fund (Net) 5,682,585 25 38.9 21.0 26.7 2.7 -0.3 9.7 31 - 2.5 Feb-12

MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 52 Feb-12
eV Emg Mkts Equity Net Median 20.0 31.6 18.3 6.0 124 6.5 4.1 57 Feb-12
eV Emg Mkts Equity Net Rank 40 84 93 95 81 920 - 98 Feb-12

GQG Partners Emerging Markets Equity 8,928,161 4.0 611 16.1 36.3 34.7 12.7 - - - 15.9 Jul-17
GQG Partners Emerging Markets Equity (Net) 15.9 358 339 121 - - - 15.3

MSCI Emerging Markets 19.7 311 18.3 6.2 128 6.2 36 9.8 Jul-17
eV Emg Mkts Equity Gross Median 20.1 321 182 6.3 13.0 7.0 4.9 98 Jul-17
eV Emg Mkts Equity Gross Rank 91 22 i 10 - - - 2 Jul-17

Total Investment Grade Bonds 28,434,880 12.7 127 0.7 1.3 7.3 5.2 4.3 4.0 4.0 5.2 Oct-00
BBgBarc US Aggregate TR 0.7 13 7.5 53 44 4.1 38 5.0 Oct-00
BBgBarc US Universal TR 13 23 7.6 55 49 43 42 52 Oct-00
Northern Trust 1-5 Year Credit Bond Index Fund 4,239,942 19 14.9 0.9 1.6 55 4.3 35 - - 34 Dec-15
Northern Trust 1-5 Year Credit Bond Index Fund (Net) 0.9 1.6 54 4.2 34 - - 33

BBgBarc US Credit 1-5 Yr TR 0.9 18 52 43 35 30 30 34 Dec-15
eV US Short Duration Fixed Inc Gross Median 05 11 39 34 27 23 21 27 Dec-15
eV US Short Duration Fixed Inc Gross Rank 23 29 7 5 I - - 2 Dec-15
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Market Value % of QTD 1Yr 3Yrs 5Yrs 7Yrs 10Yrs
(8) Portfolio A (%) (%) (%) (%)

Northern Trust Barclays Aggregate Bond Index 24,194,938 10.8 85.1 0.7 1.3 77 5.4 4.4 41 38 51 Oct-99

Northern Trust Barclays Aggregate Bond Index (Net) 07 13 77 5.4 44 4.0 38 5.1
BBgBarc US Aggregate TR 0.7 13 7.5 53 44 4.1 38 51 Oct-99
eV US Core Fixed Inc Gross Median 11 22 87 59 5.0 46 44 56 Oct-99
eV US Core Fixed Inc Gross Rank 78 86 81 85 91 20 93 95 Oct-99
Total TIPS 13,775,353 6.2 6.2 1.6 4.2 8.4 5.0 4.2 3.0 = 2.7 Nov-13
BBgBarc US TIPS TR 16 47 10 59 5.1 39 38 35 Nov-13
BBgBarc US TIPS 1I-10 Yr TR 16 4.1 84 49 4.1 30 29 2.7 Nov-13
IR&M 1-10 Year Index 13,775,353 6.2 100.0 1.6 4.2 84 5.0 4.2 3.0 - 27 Nov-13

IR&M 1-10 Year Index (Net) 1.6 4.2 8.3 49 41 29 - 26
BBgBarc US TIPS 1-10 Yr TR 16 4.1 84 49 4.1 30 29 2.7 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Median 17 49 10.8 59 52 4.0 4.0 36 Nov-13
eV US TIPS / Inflation Fixed Inc Gross Rank 74 87 87 83 89 96 - 97 Nov-13
Total High Yield Bonds* 12,100,084 5.4 5.4 7.0 12.5 7.3 6.0 8.2 5.5 6.6 8.2 Jul-09
BBgBarc US High Yield TR 6.5 n3 7.1 6.2 86 57 6.8 9.0 Jul-09
Sky Harbor High Yield 9,677,267 4.3 80.0 7.0 125 7.3 6.0 8.2 55 - 6.1 Dec-12

Sky Harbor High Yield (Net) 7.0 12.3 7.0 57 79 5.1 - 5.6
BBgBarc US High Yield TR 6.5 13 7.1 6.2 86 57 6.8 6.1 Dec-12
eV US High Yield Fixed Inc Gross Median 58 10.7 6.4 6.1 81 57 6.8 6.1 Dec-12
eV US High Yield Fixed Inc Gross Rank 17 20 35 53 45 61 - 51 Dec-12

Summit Credit Fund II, L.P. 1,530,186 07 126
Summit Partners Credit Fund Ill, L.P. 892,631 04 74

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I1l. Market values for both funds are as of 9/30/2020 adjusted for subsequent cash flows.

E——
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Market Value % of % of 3Yrs 5Yrs 7Yrs 10Yrs
(8) Portfolio Sector (%) (%) (%) (%)

Total Bank Loans 6,043,387 2.7 2.7 3.8 7.6 2.8 4.1 4.3 3.8 = 4.8 Apr-12
Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12
Beach Point Leveraged Loan 6,043,387 27 100.0 38 7.6 28 41 4.3 38 - 48 Apr-12
Beach Point Leveraged Loan (Net) 37 73 23 36 37 32 - 41

Credit Suisse Leveraged Loans 36 7.9 28 4.0 52 39 45 45 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Median 35 74 24 39 51 4.0 45 45 Apr-12
eV US Float-Rate Bank Loan Fixed Inc Gross Rank 32 44 41 40 922 62 -- 31 Apr-12

Total Emerging Markets Debt (Net) 3,884,573 17 17 10.1 10.5 1.9 1.3 5.5 0.2 = 0.0 Jun-12
JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 27 30 6.7 15 15 18 Jun-12
Stone Harbor Emerging Markets LCD (Net) 3,884,573 17 100.0 10.1 10.5 1.9 13 5.5 0.2 - 0.0 Jun-12

JP Morgan GBI EM Global Diversified TR USD 9.6 10.3 2.7 30 6.7 15 15 18 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Median 10.6 10.9 28 28 6.4 15 11 15 Jun-12
eV Emg Mkts Fixed Inc - Local Currency Net Rank 66 66 77 87 74 88 - 929 Jun-12

—————
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Total Real Estate
NCREIF ODCE Equal Weighted
MSCI US REIT

Vanguard REIT Index (Net)
Spliced Vanguard REIT Benchmark
eV US REIT Net Median
eV US REIT Net Rank

AEW Core Property Trust (Net)
NCREIF ODCE (net)

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

Total Natural Resources (Net)
FTSE Gold Mines PR USD
S&P Global Natural Resources Index TR USD

First Eagle Gold Fund (Net)
FTSE Gold Mines PR USD

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

Market Value

©

18,900,700

6,591,344

7,305,161

1,402,339

2,146,867

675,167

779,822

3,227,885

3,227,885

% of
Portfolio

8.5

3.0

33

0.6

0.3

0.3

14

Real Estate market values, with the exception of Vangaurd REIT & A.E.W, are as of 9/30/2020 adjusted for subsequent cash flows.
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15.0
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5Yrs
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6.4
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57
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219
10.9
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7Yrs
(%)

78
86
6.5

85
9.1

71
7.3

87
20

87

10 Yrs

(%)

8.8
10.0
7.0

-5.0
0.6

-5.0

72
7.3
78
60

75
7.7

13.0
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6.4

13.0
15.0

Mar-05
Mar-05
Mar-05

Mar-14
Mar-14
Mar-14
Mar-14
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S&P Global LargeMidCap Commodity and Resources GR USD
eV Global Natural Resources Equity Net Median
eV Global Natural Resources Equity Net Rank

Total Infrastructure

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

Total Private Equity

Arboretum Ventures V, L.P.

Ironsides Direct Investment Fund V, L.P.

Ironsides Partnership Fund V, L.P.

Strategic Investors Fund Vil

Total Cash

NT Cash

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

Market Value

©

348,099

348,099

4,571,673

464,861

1141597

153,985

2,811,231

8,664,941

8,664,941

% of
Portfolio

0.2

0.2

2.0

0.2

0.5

0.1

1.3

3.9

39

0.2

100.0

2.0

10.2

25.0

34

615

3.9

100.0

Total Fund Aggregate | As of December 31, 2020

3Yrs
(%)

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

Private Equity market values are as of 9/30/2020 adjusted for subsequent cash flows.

MEKETA INVESTMENT GROUP

5Yrs 7Yrs 10Yrs Sl S| Date
%) %) (%) (%)

mni 16 0.1 7.7 Jul-17

- - - - Jul-17

- - - - Jul-17
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Non-Marketable Securities Overview
As of December 31, 2020
Vintage Cumulative Cumulative

Year commitment Takedown Distributions Vel (2

Total Value (RV
+ Dist)

Account Type Account

BlackRock Global Renewable

Infrastructure Power Infrastructure Fund Ill, 2020 $3,000,000 $376,115 $0 $348,099 $348,099 NM
LP.
Total Infrastructure $3,000,000 $376,115 $0 $348,099 $348,099 -
Private Equity Arboretum Ventures V, LP. 2019 $2,000,000 $470,000 50 $464,861 $464,861 NM
Ironsides Direct Investment o $1,000,000 $1177,012 $379,570 $1141597 $1521167 255
Fund V, L.P.
:_rzns'des Partnership Fund V. -4 $1,000,000 $148,276 50 $153,985 $153,985 9.0
Strategic Investors Fund VIl 2017 $2,000,000 $1593,000 50 $2,811,231 $2,811,231 358
Total Private Equity $6,000,000 $3,389,188 $379,570 $4,571,673 $4,051,243 —
Real Estate SIR”A Growth and Income Fund | $2,500,000 $2,855,413 $2,227.815 $1402,339 $3,630,154 24.0
&RA (St Bl S A o o $2,500,000 $2,656,959 $1,003,095 $2146,867 $3,149,962 17.0
)EZRS_CG;FOWth el e o oo $4,000,000 $610,860 $15,240 $675,167 $690,407 NM
lyle Realty P VIl
(L::y e Realty Partners VIll, .7 $2,000,000 $719,049 $60,328 $779,822 $840,150 NM
Total Real Estate $11,000,000 $6,843,181 $3,306,478 $5,004,195 $8,310,673 -
High Yield Summit Credit Fund Il LP. 2011 $2.300,000 $3203,353 $2,056,708 $1530,186 $3586,894 6.0
o o
ﬁlut";“'t artners Credit Fund o $2,500,000 $2,028,653 $1,264,490 $892,631 $2157,121 15.0
Total High Yield $4,800,000 $5,232,006 $3,321,198 $2,422,817 $5,744,015 -~
Total Account $24,800,000  $15,840,490 $7,007,246 $12,346,785 $19,354,031 —

Strategic Investors Fund VIII IRR is as of 06/30/2020.
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Calendar Year Performance

2020 2019 2018

) ) )

Total Fund Aggregate 12.2 20.2 -4.6 14.9 9.0 -1.5 5.1 15.2 12.6 2.7
Total Fund Aggregate (Net) 12.0 20.0 -4.8 14.6 8.8 -1.8 4.8 14.8 12.3 2.3
Policy Benchmark 129 187 -39 16.2 9.5 -0.8 57 142 13.0 16
60% MSCI ACWI / 40% Barclays Aggregate 13.5 194 -5.5 154 59 -1.0 5.0 123 15 -11
60% MSCI ACWI / 40% Barclays Global Aggregate 14.0 18.6 -6.0 17.1 57 25 28 121 15 =21
Total Domestic Equity 18.1 30.6 -6.6 20.6 14.2 -2.0 9.5 34.6 17.7 2.2
Russell 3000 20.9 310 -5.2 211 127 0.5 126 336 16.4 10

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

Russell 1000 HEDI Moderate GR USD 185 327 -0.9 234 14 48 154 30.9 139 9.0
Northern Trust Russell 1000 Index 20.9 314 -4.8 217 121 0.7 13.2 331 - -
Northern Trust Russell 1000 Index (Net) 20.9 314 -4.8 21.6 121 07 132 331 - -

Russell 1000 210 314 -4.8 217 121 0.9 132 331 16.4 15
RhumbLine S&P 400 Index 13.7 26.2 -11.0 16.3 20.6 -1.3 9.8 339 17.9 -7
RhumbLine S&P 400 Index (Net) 137 26.1 -1 16.3 205 -14 98 338 17.8 17

S&P 400 MidCap 137 26.2 -1 16.2 20.7 22 9.8 335 17.9 -17
Loomis Sayles Small Cap Value Equity 28 25.3 - - - - - - - -
Loomis Sayles Small Cap Value Equity (Net) 21 24.4 - - - - - - - -

Russell 2000 Value 46 224 -12.9 7.8 317 -7.5 42 345 18.0 -55

—————
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Total International Developed Market Equity
MSCI EAFE

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

Hexavest International Equity
Hexavest International Equity (Net)
MSCI EAFE

Total International Emerging Market Equity
MSCI Emerging Markets

DFA Emerging Markets Value Fund (Net)
MSCI Emerging Markets

GQG Partners Emerging Markets Equity
GQG Partners Emerging Markets Equity (Net)
MSCI Emerging Markets

Total Investment Grade Bonds
BBgBarc US Aggregate TR

Northern Trust 1-5 Year Credit Bond Index Fund
Northern Trust 1-5 Year Credit Bond Index Fund (Net)
BBgBarc US Credit 1-5 Yr TR

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

MEKETA INVESTMENT GROUP

16.5
7.8

341
331
10.7

-3.9
-4.4
7.8

20.2
183

2.7
18.3

347
339
18.3

73
7.5

55
54
52

77
17
7.5

26.9
22.0

36.7
357
215

17.0
16.4
22.0

16.6
184

9.6
184

231
225
184

8.4
87

6.4
6.3
6.6

8.8
8.7
87

-87 271 1.2 -0.7 -4.8 236 17.0 -10.8
-138 250 10 -08 -4.9 228 17.3 -121
65 - - - - - - -
_74 . _ . _ - _ .
142 272 45 57 -39 153 16.8 -137
-10.9 - - - - - - -
1.3 - - - - - - -
-138 250 10 -0.8 -4.9 228 17.3 -121
-12.8 35.7 145 -14.1 -0.1 -4.4 8.3 -
-146 373 n2 -14.9 22 -26 182 -184
1.9 338 19.8 -18.8 -4.4 -38 - -
-14.6 373 n2 -14.9 -22 -26 182 -18.4
-136 - - - - - - -
141 - - - - - - -
-146 373 n2 -14.9 -22 -26 182 -184
0.1 31 26 0.3 6.4 -1.6 5.8 81
0.0 35 26 05 6.0 -20 42 78
11 21 24 - - - - -
10 20 23 - - - - -
1 23 26 11 19 12 55 30
0.0 33 25 0.3 6.1 22 4.4 78
-01 32 25 0.3 6.0 23 43 78
0.0 35 26 05 6.0 -20 42 78




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

Total Fund Aggregate | As of December 31, 2020

Total TIPS 8.4 7.0 -0.3 19 41 -0.4 0.9 = = =
BBgBarc US TIPS TR 1.0 84 -1.3 30 47 -14 36 -8.6 7.0 13.6
IR&M 1-10 Year Index 84 7.0 -0.3 19 41 -0.4 0.9 - - -
IR&M 1-10 Year Index (Net) 83 6.9 -0.3 18 39 -0.5 0.8 - - -

BBgBarc US TIPS I-10 Yr TR 84 6.9 -0.3 19 40 -0.5 0.9 -5.6 50 89

Total High Yield Bonds* 7.3 13.7 -2.4 79 15.7 -3.4 14 9.2 124 5.7
BBgBarc US High Yield TR 7.1 14.3 =21 7.5 171 -4.5 25 74 15.8 5.0
Sky Harbor High Yield 73 137 24 79 15.7 -34 14 9.2 - -
Sky Harbor High Yield (Net) 7.0 134 -27 76 15.1 -39 0.8 8.6 - -

BBgBarc US High Yield TR 7.1 14.3 -21 75 17.1 -45 25 74 158 50

Summit Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.

Total Bank Loans 2.8 9.2 0.5 3.3 5.9 2.8 2.7 71 = =
Credit Suisse Leveraged Loans 28 82 11 42 9.9 -04 21 6.2 94 18
Beach Point Leveraged Loan 28 9.2 0.5 3.3 59 2.7 2.7 71 - -
Beach Point Leveraged Loan (Net) 23 8.6 -0.1 25 5.2 21 20 6.4 - -

Credit Suisse Leveraged Loans 28 82 11 42 9.9 -04 21 6.2 94 18

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



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

Total Fund Aggregate | As of December 31, 2020

Total Emerging Markets Debt (Net) 1.9 13.1 -9.8 15.4 9.0 -15.2 -8.5 -12.6 -- -
JP Morgan GBI EM Global Diversified TR USD 27 135 -6.2 152 9.9 -14.9 -57 -9.0 16.8 -18
Stone Harbor Emerging Markets LCD (Net) 19 131 -9.8 15.4 9.0 -15.2 -85 -12.6 - -

JP Morgan GBI EM Global Diversified TR USD 27 135 -6.2 152 9.9 -14.9 -57 -9.0 16.8 -18

Total Real Estate -0.4 14.2 37 8.1 6.9 7.4 15.4 41 20.1 10.2
NCREIF ODCE Equal Weighted 16 6.1 83 78 9.3 152 124 134 10 16.0
Vanguard REIT Index (Net) -4.7 289 -5.9 4.9 85 2.4 - - - -

Spliced Vanguard REIT Benchmark -4.6 29.0 -5.9 51 8.6 25 304 25 17.8 87
A.EW Core Property Trust (Net) 05 5.2 6.8 71 7.6 124 10.4 - - -
NCREIF ODCE (net) 0.3 44 74 6.7 7.8 14.0 ns 129 9.8 15.0

DRA Growth and Income Fund VIII

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

Carlyle Realty Partners VIiI, L.P.

Total Natural Resources (Net) 29.9 39.0 -15.7 - - - - - - --
FTSE Gold Mines PR USD 232 412 -11.3 o1 596 -214 -15.2 -532 -154 -15.9
First Eagle Gold Fund (Net) 29.9 39.0 -15.7 - - - - - - -

FTSE Gold Mines PR USD 232 412 -1.3 o1 596 214 -15.2 -532 -15.4 -15.9

MEKETA INVESTMENT GROUP



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

Total Fund Aggregate | As of December 31, 2020

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

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

Total Infrastructure

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

Total Private Equity

Arboretum Ventures V, L.P.

Ironsides Direct Investment Fund V, L.P.

Ironsides Partnership Fund V, L.P.

Strategic Investors Fund VIII

Total Cash

NT Cash

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

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

Total Fund Aggregate | As of December 31, 2020

Fiscal Year Performance

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total Fund Aggregate 3.9 7.3 7.4 124 0.6 1.6 15.3 124 1.6 29.1
Total Fund Aggregate (Net) 3.7 71 7.2 12.2 0.4 13 15.0 12.0 1.3 28.7
Policy Benchmark 28 6.7 87 126 11 23 16.3 10.7 23 24.3
60% MSCI ACWI / 40% Barclays Aggregate 53 7.0 6.2 10.8 0.3 13 15.3 94 -0.5 19.3
60% MSCI ACWI / 40% Barclays Global Aggregate 34 6.1 7.0 10.0 14 -24 16.6 87 25 221
Total Domestic Equity 4.9 8.2 13.7 18.9 -0.3 4.8 26.1 24.0 2.5 42.6
Russell 3000 6.5 2.0 14.8 18.5 21 7.3 252 215 38 324

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

Russell 1000 HEDI Moderate GR USD 7.3 17.9 14.3 13.6 mni 0.1 218 18.7 10.0 310
Northern Trust Russell 1000 Index 75 10.1 14.5 18.0 27 7.4 25.3 21.2 - -
Northern Trust Russell 1000 Index (Net) 74 10.0 14.5 18.0 2.7 7.3 253 21.2 - -

Russell 1000 7.5 10.0 14.5 18.0 29 74 254 212 44 319
RhumbLine S&P 400 Index -6.6 14 134 187 1.7 6.8 25.3 255 2.2 39.2
RhumbLine S&P 400 Index (Net) -6.7 14 13.4 18.6 17 6.8 25.2 25.4 2.2 39.2

S&P 400 MidCap -6.7 14 13.5 18.6 13 6.4 252 252 23 394
Loomis Sayles Small Cap Value Equity -15.9 - - - - - - - - -
Loomis Sayles Small Cap Value Equity (Net) -16.5 - - - - - - - - -

Russell 2000 Value -17.5 -6.2 131 24.9 26 08 225 248 -14 314

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

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

) ) ) ) ) ) ) ) (%)

Total International Developed Market Equity 3.0 7.6 8.2 26.4 -11.8 -1.8 20.9 18.6 -14.1 41.4
MSCI EAFE -51 11 6.8 20.3 -10.2 -4.2 236 18.6 -138 304
WCM Focused Growth International 14.8 131 - - - - - - - -
WCM Focused Growth International (Net) 14.0 122 - - - - - - - -

MSCI ACWI ex USA -4.8 13 7.3 20.5 -10.2 -5.3 218 13.6 -14.6 29.7
Hexavest International Equity -10.2 19 - - - - - - - -
Hexavest International Equity (Net) -10.7 13 - - - - - - - -

MSCI EAFE -5.1 11 6.8 20.3 -10.2 42 236 18.6 -138 304

Total International Emerging Market Equity -71 6.2 8.0 25.3 -8.6 -6.6 12.6 3.5 -4.1 =
MSCI Emerging Markets -34 12 82 237 -12.1 -5.1 14.3 29 -15.9 278
DFA Emerging Markets Value Fund (Net) -17.3 2.0 5.7 27.6 -7 -9.1 155 21 - -

MSCI Emerging Markets -34 12 82 237 -121 -5.1 14.3 29 -15.9 27.8
GQG Partners Emerging Markets Equity 13 10.0 10.6 - - - - - - -
GQG Partners Emerging Markets Equity (Net) 0.7 9.4 10.1 - - - - - - -

MSCI Emerging Markets -34 12 82 237 -121 -5.1 14.3 29 -15.9 27.8

Total Investment Grade Bonds 8.4 7.6 -0.4 -0.6 5.6 1.9 5.2 0.0 7.8 6.4
BBgBarc US Aggregate TR 87 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39
Northern Trust 1-5 Year Credit Bond Index Fund 5.8 6.0 0.0 0.9 - - - - - -
Northern Trust 1-5 Year Credit Bond Index Fund (Net) 57 59 -0.1 0.8 - - - - - -

BBgBarc US Credit 1-5 Yr TR 54 6.1 o1 13 31 13 34 21 33 48
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M E KETA City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Northern Trust Barclays Aggregate Bond Index 8.9 79 -0.4 -0.7 57 2.0 4.3 -0.8 17 38
Northern Trust Barclays Aggregate Bond Index (Net) 8.9 7.9 -05 -0.7 57 19 43 -0.8 76 38
BBgBarc US Aggregate TR 87 7.9 -04 -0.3 6.0 19 44 -0.7 7.5 39
Total TIPS 5.7 4.8 1.5 -0.3 3.4 -2.0 = = = =
BBgBarc US TIPS TR 83 48 21 -0.6 44 -7 44 -4.8 17 7.7
IR&M 1-10 Year Index 57 48 1.5 -0.3 34 -2.0 - - - -
IR&M 1-10 Year Index (Net) 5.6 47 14 -0.4 33 -21 - - - -
BBgBarc US TIPS 1I-10 Yr TR 57 47 15 -0.3 33 -1.9 36 -31 6.3 7.5
Total High Yield Bonds* -0.5 6.4 2.8 13.3 0.8 -1.4 124 8.4 7.6 12.5
BBgBarc US High Yield TR 0.0 7.5 26 127 16 -04 17 9.5 7.3 15.6
Sky Harbor High Yield -0.5 6.4 28 13.3 0.8 -1.4 124 - - -
Sky Harbor High Yield (Net) -0.8 6.1 25 129 0.3 -1.9 1.8 - - -
BBgBarc US High Yield TR 0.0 7.5 26 127 16 -04 17 9.5 7.3 15.6

Summit Credit Fund II, L.P.

Summit Partners Credit Fund Ill, L.P.

Total Bank Loans -1.3 4.5 3.5 4.5 2.9 3.3 6.1 9.5 = =
Credit Suisse Leveraged Loans 23 41 47 75 0.9 22 6.1 7.6 33 9.7
Beach Point Leveraged Loan -1.3 4.5 35 4.5 29 33 6.1 9.5 - -
Beach Point Leveraged Loan (Net) -18 4.0 28 38 22 26 55 88 - -

Credit Suisse Leveraged Loans 23 41 47 75 0.9 22 6.1 7.6 33 9.7

Note: Total High Yield Bonds performance excludes the performance from Summit Credit Fund Il and Summit Credit Fund I1l.
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Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012

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

Total Emerging Markets Debt (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 1.1 -1.4 - --
JP Morgan GBI EM Global Diversified TR USD 28 9.0 23 6.4 20 -15.4 39 13 -7 19.7
Stone Harbor Emerging Markets LCD (Net) -4.4 6.9 -4.5 6.4 0.1 -16.9 11 -1.4 - -

JP Morgan GBI EM Global Diversified TR USD 28 9.0 23 6.4 20 -154 39 13 -1.7 19.7

Total Real Estate 1.0 9.5 6.5 41 14.9 8.0 6.3 9.8 14.6 34.6
NCREIF ODCE Equal Weighted 26 6.9 86 a1 22 14.6 123 18 125 204
Vanguard REIT Index (Net) -6.9 122 23 -1.9 239 38 - - - -

Spliced Vanguard REIT Benchmark -6.8 122 25 -1.8 24.1 39 134 9.0 132 34.1
AEW Core Property Trust (Net) 13 6.0 7.3 6.9 10.3 122 1.0 - - -
NCREIF ODCE (net) 13 55 75 6.9 108 134 18 11 13 19.4

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

DRA Growth and Income Fund X, LLC

Carlyle Realty Partners VIII, L.P.

Total Natural Resources (Net) 45.3 9.2 -6.8 = = = - - - -
FTSE Gold Mines PR USD 442 18.6 -14 -218 68.5 -31.0 102 -48.0 -21.9 44
First Eagle Gold Fund (Net) 453 92 -68 - - - - - - -

FTSE Gold Mines PR USD 442 18.6 -14 -218 68.5 -310 102 -48.0 -21.9 44
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City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of December 31, 2020

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal

2020 2019 2018 2017 2016 2015 2014 2013 2012 201
(%) (%) (%) (%) ) (%) ) (%) (%) (%)
Total Infrastructure

Fiscal Fiscal Fiscal Fiscal

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

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

Strategic Investors Fund Vil

Total Cash
NT Cash

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

—————
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InvMetrics Health & Welfare $50mm - $250mm Net Accounts

20.0
15.0
g
£
2
&
- 100
N
g
g
<
5.0
00 YTD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years
Period
Return (Rank)
5th Percentile 141 155 141 99 10.1 8.4 99
25th Percentile 10.2 95 10.2 73 74 57 58
Median 8.9 8.2 8.9 6.2 6.5 52 52
75th Percentile 72 6.5 72 54 55 46 45
95th Percentile 5.0 48 50 41 44 33 3.0
# of Portfolios 43 43 43 43 43 41 36
Total Fund Aggregate 12.0 ) 149 ) 12.0 ) 8.6 (7) 9.8 (6) 73 (10) 8.0 (12)
Policy Benchmark 129 (6) 16.7 4 129 (6) 8.8 (7) 104 (%) 8.0 (6) 8.4 (8)
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City of Ann Arbor Retiree Health Care Benefit Plan & Trust (VEBA)

Total Fund Aggregate | As of December 31, 2020

Investment Expense Analysis

As Of December 31, 2020

Global Equity
Total Domestic Equity
RhumbLine HEDI

Northern Trust Russell 1000 Index

RhumbLine S&P 400 Index

Loomis Sayles Small Cap Value Equity

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

Hexavest International Equity

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

Northern Trust 1-5 Year Credit Bond Index Fund

Northern Trust Barclays Aggregate Bond Index

Fee Schedule Market Value Estimated Fee Value

$123,107,013

$80,976,025
0.05% of Assets $38,987,069 $19,494
0.03% of First 50.0 Mil,
0.02% Thereafter SRR e
0.05% of First 50.0 Mil,
0.04% Thereafter 36,128,215 $2.972
0.70% of First 30.0 Mil,
0.60% of Next 20.0 Mil, $3,709,062 $25,963
0.50% Thereafter

$42,130,988

$27,520,243
0.75% of Assets $16,938,551 $127,039
0.60% of First 10.0 Mil,
0.50% of Next 30.0 Mil, $10,581,692 $62,908
0.40% Thereafter

$14,610,746

0.57% of Assets $5,682,585 $32,391
0.65% of Assets $8,928,161 $58,033

$64,238,277

$28,434,880
0.10% of First 25.0 Mil,
0.06% of Next 75.0 Mil, $4,239,942 $4,240
0.05% Thereafter
0.06% of First 100.0 Mil,
0.03% Thereafter $24194,938 >14,517

Estimated Fee

0.05%

0.03%

0.05%

0.70%

0.75%

0.59%

0.57%
0.65%

0.10%

0.06%
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Name

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

Summit Credit Fund II, L.P.

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

A.EW Core Property Trust

DRA Growth and Income Fund VIl

DRA Growth and Income Fund IX

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

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

Fee Schedule

0.08% of Assets

0.30% of Assets

1.5% management fee; 20% carried
interest

0.50% of Assets

0.89% of Assets

0.12% of Assets

1.10% of First 10.0 Mil,

1.00% of Next 15.0 Mil

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

20% carried interest

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

1.50% of Assets

$13,775,353
$13,775,353
$12,100,084

$9,677,267

$1,530,186

$892,631
$6,043,387
$6,043,387
$3,884,573
$3,884,573
$18,900,700
$6,591,344

$7,305,161

$1,402,339

$2,146,867

$675,167
$779,822

Market Value Estimated Fee Value

$11,020

$29,032

$30,217

$34,573

$7,910

$80,357

$11,697

Total Fund Aggregate | As of December 31, 2020

Estimated Fee

0.08%

0.30%

0.50%

0.89%

0.12%

1.10%

1.50%
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Name Fee Schedule

Total Natural Resources
First Eagle Gold Fund

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

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

0.99% of Assets

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

Strategic Investors Fund VI

Total Cash
NT Cash
Total

Market Value Estimated Fee Value

$3,227,885
$3,227,885

$348,099

$4,571,673
$464,861
$1,141,597
$153,985

$2,811,231

$8,664,941
$8,664,941
$223,058,589

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

Total Fund Aggregate | As of December 31, 2020

Estimated Fee

$31,956 0.99%

$593,964 0.27%
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	 The market value of the ERS at the end of 2020 was $578.7 million.  This represents an increase of $115 million from 3/31/2020.
	 The total return for the calendar year is 13.9%, and the FYTD return is 15.3%.  This places the ERS near the top 1/3 of its peer group for 2020.  ERS continues to outperform the peer group median over all periods reviewed.
	 ERS finished 2020 with very low “risk” as measured by standard deviation of returns.  The 3, 5, 7, and 10 year standard deviations are in the lowest quartile in the peer group, thus placing the ERS in the top quartile for Sharpe Ratio for all period...
	 Significant events include the new discount rate for the ERS, lowering from 7% to 6.5%, over the next 5 years in increments of 0.1% per year.
	 ERS made 4 separate trades totaling $20 million from high quality bonds to equities during Q1 2020 which resulted in a net profit of $8.7 million during 2020.
	 The best performers in 2020 include First Eagle Gold, and 36 South, returning 30% and 28%, respectively.
	 We terminated Hexavest and Tse Capital in 2020.  Hexavest was replaced with Artisan, and we will be discussing the future of Risk Mitigating Strategy at the next Board Retreat in April.
	 The private investments performed well during 2020 with the simple aggregate IRR of over 20%.
	 The overall investment management fee remains very low, at 32 total basis points.
	VEBA

	 The market value of the VEBA at the end of 2020 was $223.1 million.  This represents an increase of $53 million from 3/31/2020.
	 The total return for the calendar year is 12.2%, and the FYTD return is 15.0%.  This places the VEBA in the top 7% its peer group for 2020.  It also places in the top 10% over the past 3, 5, 7, and 10 years.
	 We had no specific rebalancing in the VEBA as we had in the ERS during 2020.
	 The overall investment management fee is very low at 28 basis points.
	 The individual manager results are very similar, if not identical to those in the ERS.
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	 Q1- As the Covid-19 pandemic raged, the federal government shut down the economy triggering a drop of over 20% in equity markets and a spike in credit spreads during Q1, the Fed responded with unprecedented speed and size.
	 Fed Funds rate cut to 0%
	 QE comes back as the Fed announces it would purchase at least $700 billion in assets, with no upper limit.
	 Improves liquidity of “Mother”, the US$
	 Creates Money Market Mutual Fund Liquidity Facility, QE includes CMBS, back stops asset backed papers and corporate debt.
	 Initiates direct payments to people, and the PPP.
	 ERS makes four separate trades from bonds to equity

	 Q2 through Q3, markets recover fully, and the ERS and VEBA assets zoom past the 1/1/2020 values.
	 As we closed out Q3, the wall of worry, especially the resurging Covid-19 cases with back to school events and the election uncertainty came into play.
	 November began with the positive vaccine news and ended with election certainty – markets and the markets values reach new highs.
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