3

V.

For the best experience, open this PDF portfolio in
Acrobat X or Adobe Reader X, or later.

Get Adobe Reader Now!



http://www.adobe.com/go/reader


2019 STRATEGIC PLAN
JANUARY 8, 2019

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS





AGENDA

1. 2018 Year In Review
2. 2019 Strategic Plan

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS





Dallas ERF has a Long Term Horizon

Stock market since 1900
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2018 Year In Review — Key Highlights

2018 Theme - Building on a Strong Foundation

 Retired 313 people in 2018 paying 7,200+ retirees a total of $264+ million in retirement payments and
626 refunds for $8.5 million. 100% on time.

»  Small actuarial gain with a 2018 Cost of Living Adjustment of 2.689% vs actuarial assumption of
2.75%.

 Although the investment return was negative for the year, the Fund’s return beat common
benchmarks

» Accomplished financial goals with the successful completion of the actuarial valuation and annual
audit, on time with no management recommendations. Launched actuarial peer review with an
expected completion date in first quarter of 2019

» Launched pension accounting system Vitech project and the project team has hit their milestones
thus far

* Increased member education sessions with the two hour certificate series in addition to the summer
sessions and the pre-retirement workshops

» Expanded outreach to the retirees through the Dallas City Retired Employees Association
(“DCREA”).
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2018 Volatility in Perspective

Year In, Year Out
U.S. stocks had their worst year since 2008

B SPX Index - Price Change Yearly

~
>

'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 'i4 'I5 'l '17 '18

Source: Bloomberg

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS






Asset Allocation Evolution

Asset Class+ Asset Allocation - 2007 Asset Allocation - 2018
E)omestic Equity 40.0% 15.0%
nternational Equity 20.0% 15.0%
Global Equity 0.0% 5.0%
Global Low Volatility Equity 0.0% 10.0%
[Private Equity 0.0% 5.0%
Total Growth/Equity 60.0% 50.0%
ublic Real Assets (MLP) 0.0% 10.0%
eal Estate Investment Trust (REIT) 10.0% 5.0%
rivate Real Estate 0.0% 5.0%
Total Inflation Hedging 10.0% 20.0%
Global Fixed Income 20.0% 15.0%
Opportunistic Credit 0.0% 2.5%
High Yield 10.0% 12.5%
Total Risk Reduction / Mitigation 30.0% 30.0%
Total 100% 100%

e E——
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Next Generation Program

The purpose of the Next Generation Manager Program is to:

generate investment returns by identifying earlier stage managers with the potential for strong
performance;

provide access to investment opportunities that may otherwise be overlooked; and

discover and cultivate the next generation of external portfolio management talent; and increase
diversification among ERF managers

| | Actual Target
Channing Capital Management 0.86% 1.00%
Redwood Investments 0.87% 1.00%
Garcia Hamilton & Associates 2.11% 2.00%
Fairview Capital 0.75% 1.00%
Ativo Capital 0.95% 1.00%
Ariel Investments 2.96% 3.00%
Smith Graham & Co. 1.78% 2.00%
Total 10.27% 11.00%
Approved allocation 15.00%

Remaining allocation to be filled 4.7%
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Pension Accounting System Project - On Schedule

vitechY

4. Project Timeline

Project Phase = 67T 8 2 WI1121 234567 8 910111213 283456768 7%10

Launch Launch

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS






2019 Strategic Plan





ERF Mission, Guiding Principles and Core Values

» Mission — Provide retirement benefits and superior service to advance the financial
security of its members

» Guiding Principles

We are committed to excellence, quality and value in everything we do through the most effective use of our
resources.

We focus on the needs of our members and deliver consistent and timely information to our members about
their retirement benefits.

We are committed to public trust by being an ethical, sensitive, and cost efficient organization.
We model best practices in our industry and innovate to achieve higher standards

We continually evaluate our business processes to support a user friendly environment that improves
member satisfaction.

We support open communication.

» Core Values
The ERF Staff is committed to reflecting these core values in all we say and do:

Fulfilling fiduciary responsibilities with the utmost integrity and accountability;
Thinking independently, respecting individuality, and working as a team;
Encouraging open communication and collaboration;

Continuously expanding our knowledge; and

In all endeavors, act in an ethical, honest, and professional manner.

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS 10





Strategy Map

Member | Financial
Enhance services to Customer Service Ensure a financially
members

sound retirement system

Investment
Education S o -1— o, Management

Mission

Provide retirement Financial
benefits and Management
superior service to

advance the
financial security

i,

Management

Workforce
Transformation
Grow an engaged,
highly skilled and diverse workforce

Business
Transformation

Drive operational excellence
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Strategic Plan — Business Objectives

The Employees’ Retirement Fund of the City of Dallas focuses on seven key business objectives. They are the
following:

= Customer Service - Provide high quality customer service and education that enables members to make
informed and timely retirement decisions

= Education - Improve the accessibility to, quantity, and quality of member education programs

= Benefits Management - Administer benefit programs and business processes in an innovative, effective and
efficient manner

= |nvestment Management - Maintain an investment management program that will provide funding for the
benefit obligations of the Fund

= Financial Management - Develop and maintain financial and accounting processes that support ERF’s
business objectives and initiatives

= Operations Management - Develop and maintain a secure technology infrastructure and operations that will
support ERF business objectives and initiatives

= Talent Management - Provide ERF staff with training in the skill sets, policies, and procedures that enables
them to perform their respective functions

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS 19





Customer Service

Provide High Quality Customer Service that Enables Members to make Informed and Timely

Retirement Decisions

Initiative Proposed Metric Cost Project Owner
Improve the customer service system to a real Current rating is 97.3%. Low David
time reporting process for each business owner  Goal - Increase rating
Improve the workflow of the records 100% of records obtained Low David
management system with the City’s HR within 90 days
department
Develop a memorandum of understanding with ~ An agreement outlining Low David
HR about Lawson/Workday access services and information
provided
Update policies and procedures in preparation Revise 100% of the Low David
for workflow development with new Vitech procedures
pension accounting system
Expand opportunities/services for retiree Create two events in 2019 Low Melissa
working with the DCREA
Cost Scale
Low =< $1,000
Medium = $1,001 - $25,000
High = > $25,001

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Education

Improve the accessibility to, quantity and quality of member education programs

Initiatives Project Manager(s) Metric

Design 3 step two hour David / Melissa Low Hold classes every quarter
certificate program for active

members

Quarterly Newsletters for Active  David / Melissa Low Redesign newsletter and
members and retirees and website o reach 100% of
expand use of social media attendees

Expand suite of member David / Melissa Low Reach 100% of attendees

education programs including
financial literacy program for
millennials

Enhance pre-retirement & David / Melissa Low Hold 6 classes per year
financial planning class.

Create half day in-depth ERF David / Melissa Low Hold classes quarterly for
camp for interested employees members

Continue to enhance the David / Melissa Low Reach 10% of active
summer sessions members
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Benefits Administration

Administer benefit programs in an innovative, effective and efficient manner

Initiatives Project Manager(s) Metric
Pension Accounting David/Duc High Multi-year project with an
System Implementation scheduled implementation
Agile Sponsor of 2020
Develop Workflow David Medium Benefit and Administration
Strategies that mirror or procedures are converted
compare to best practice to Workflow Design based
solutions for all benefits on best practice.
and administration
operation
Conduct Enterprise Risk David Medium Complete enterprise risk
Assessment. assessment

Cost Scale

Low = < $1,000

Medium = $1,001 - $25,000
High = > $25,001

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Investment Management

Maintain an investment management program that will provide funding for the benefit obligations of
the Fund

Initiatives Project Manager Cost Metric

Update asset allocation with revised market Natalie Medium Update general investment policy.
assumptions. Conduct investment manager Complete searches and successful
searches according to timeline. transitions according to new policy,
Enhance risk management strategy and optimize Natalie Medium Enhance quantitative metrics and risk
risk management tool for both portfolio analysis management analytics

and risk management

Conduct quarterly conference calls with all Natalie Low Meet with 100% of managers 4x a year
investment managers
Board presentation bi-monthly

Conduct due diligence on existing managers and Natalie Medium Conduct due diligence meetings on 1/3™
examine new potential asset classes (i.e timber, of managers every year; examine other
infrastructure etc.) asset classes as per Board interest
Continue to hold Open Houses for next generation Natalie Low Hold a minimum of two open houses
managers

I e
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Financial Management

Develop and maintain financial and accounting processes that support ERF’s business objectives
and initiatives

Initiatives Project Manager Cost Metric

Improve the year end audit and Edward
financial reporting process
through enhanced collaboration

Low

Complete audit within
second quarter 2019

Enhance general ledger process Edward Medium Evaluate recommendations
and implement recommendations and implement in 2019

to improve efficiency

Evaluate and implement a pay Edward Medium Select and Implement

card system for retirees without system with the new
checking accounts pension accounting system.
Improve communication with City Edward Low Complete design

of Dallas HR/Payroll to prepare
for new Workday system

specifications and improve
reconciliation process

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Operations Management

Develop and maintain a secure technology infrastructure and operations that will support ERF’s

business objectives and initiatives

Initiatives

Continuously strengthen processes and
resources to secure the confidentiality and
integrity of member data and information.

Enhance cybersecurity policy

Continue to implement new pension
accounting system. Align organizational
resources with system processes

Update disaster recovery plan and conduct
drills

Continue to improve efficiency in IT functions

Project Manager

Duc

Duc

Duc

Duc

Duc

Cost

Medium

High

High

Medium

Medium

Metric

Define security policies regarding Pl identification,
handling, and securing

|dentify Email concerns as they occur, once City of
Dallas issue is resolved (to the best of our abilities)
we can address handling other email issues.

To support Business/Vitech with IT operations
Rebuild of Dallaserf.org to coincide with the
replacement of V3’'s MSS product with the
required interface.

Laserfiche integration to provide the same or more
functionality as CPAS.

Plan V3 infrastructure and its various components
placement within the current infrastructure.

Refine and update disaster recovery policies to
remediate gaps or omissions

Develop and generate system reports to reflect
current systems security status.

Develop relevant security materials for users and
admins including training, tips, bulletins,
documentation.






Talent Management

Provide ERF staff with training in the skill sets, policies and procedures that enables them to perform

their respective functions

Initiatives Project Manager(s)

Create individual All Managers Low
development plans for all

ERF employees

Enhance cross-training and All Managers Low
succession plan

Develop in-house training All Managers Medium
program

Hire and train additional staff All Managers High

Metric

Completed plans for 100%
of employees

1 -2 people are cross
trained for every function

Hold 3 - 5 training
sessions

Fill 100% of openings

EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS
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Conclusion

Member Financial
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March 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

2

Council Recess

Council Recess

Council Recess

Council Recess

Council Recess

10

Daylight Saving Time
Begins 2 a.m.

National League of Cities
Congressional City
Conference

11

Council Recess

National League of Cities
Congressional City
Conference

12

Council Recess

National League of Cities
Congressional City
Conference

13

Council Recess

National League of Cities
Congressional City
Conference

Council Recess

14

15

Council Recess

16

17

18

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

19

20

Council Briefing 9 a.m.

21

22

23

24

25

Council Committees:
9 a.m. QOLAC

11 a.m. PSC]

2 p.m. MSIS

26

27

Council Agenda 9 a.m.

Budget Public Hearing

28

29

30

31

QOLAC: Quality of Life, Arts, and Culture

PSCJ: Public Safety and Criminal Justice
MSIS: Mobility Solutions, Infrastructure, and Sustainability

EDH: Economic Development and Housing

HSN: Human and Social Needs
GPFM: Government Performance and Financial Management

Council Agenda meetings are conducted in Council Chambers, Council Briefings and Council Committee meetings are conducted in Room 6ES.

For board and commission meeting dates, please visit https://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.






April 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

3

Council Briefing 9 a.m.

4

6

Council Committees:
9 a.m. QOLAC

11 a.m. PSCJ

2 p.m. MSIS

10

Council Agenda 2 p.m.

11

12

13

14

15

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

16

17

Council Briefing 9 a.m.

18

19

20

21

22

Council Committees:
9 a.m. QOLAC

11 a.m. PSC)

2 p.m. MSIS

23

24

Council Agenda 9 a.m.

28

29

Fifth Monday - No
Council Committee
Meetings

30

25

26

27

QOLAC: Quality of Life, Arts, and Culture

PSCJ: Public Safety and Criminal Justice
MSIS: Mobility Solutions, Infrastructure, and Sustainability

EDH: Economic Development and Housing

HSN: Human and Social Needs

For board and commission meeting dates, please visit https://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.

GPFM: Government Performance and Financial Management
Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.






May 2019

Sunday | Monday Tuesday Wednesday Thursday Friday Saturday

' 1 2 3 4

Council Briefing 9 a.m.

Budget Workshop

5 6 7 8 9 10 11

Council Committees: Off-Site Council Agenda
9 a.m. EDH 2 p.m. at Kleberg-Rylie
11 a.m. HSN Recreation Center
2 p.m. GPFM
Budget Public Hearing Council Election
Council Committees: Council Briefing 9 a.m.
9 a.m. QOLAC
11 a.m. PSCJ
2 p.m. MSIS

19 20 21 22 23 24 25

Council Committees: Council Agenda 9 a.m.
9 a.m. EDH

11 a.m. HSN
2 p.m. GPFM

26 27 28 29 30 31

Council Committee Fifth Wednesday — No
Meetings Canceled City Council Meeting

Memorial Day - City

| Holiday
QOLAC: Quality of Life, Arts, and Culture EDH: Economic Development and Housing
PSCJ: Public Safety and Criminal Justice HSN: Human and Social Needs
MSIS: Mobility Solutions, Infrastructure, and Sustainability GPFM: Government Performance and Financial Management

Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.
For board and commission meeting dates, please visit hitps://dallascityhall.com/aovernment/citysecretary/Pages/Public-Meetings.aspx.






June 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

5

Council Briefing 9 a.m.

Runoff Election (if
needed)

10

Council Committees:
9 a.m. QOLAC

11 a.m. PSCJ

2 p.m. MSIS

11

12

Council Agenda 2 p.m.

13

14

15

16

17

Council Committee
Meetings Canceled

Council Inauguration

18

Council Briefing 9 a.m.

Budget Workshop

19

Council Briefing Meeting
Moved to 6/18

20

21

22

23

24

Council Committee
Meetings Canceled

25

26

Council Agenda 9 a.m.

27

28

U.S. Conference of
Mayors 87th Annual
Meeting

U.S. Conference of
Mayors 87th Annual
Meeting

29

U.S. Conference of
Mayors 87th Annual
Meeting

30

QOLAC: Quality of Life, Arts, and Culture

PSCJ: Public Safety and Criminal Justice
MSIS: Mobility Solutions, Infrastructure, and Sustainability

EDH: Economic Development and Housing

HSN: Human and Social Needs

For board and commission meeting dates, please visit hitps://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.

GPFM: Government Performance and Financial Management
Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.,






July 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

Council Recess

U.S. Conference of
Mayors 87th Annual
Meeting

Council Recess

3

Council Recess

Council Recess

Independence Day -
City Holiday

4

Council Recess

6

Council Recess

Council Recess

10

Council Recess

11

Council Recess

Council Recess

12

13

14

15

Council Recess

Semiannual Campaign
Finance Report Due

Council Recess

16

17

Council Recess

18

Council Recess

Council Recess

19

20

21

22

Council Recess

28

29

Council Recess

Council Recess

23

24

Council Recess

25

Council Recess

Appraisal Districts
Certify 2019 Tax Roll

Council Recess

30

31

Council Recess

Council Recess

26

27

QOLAC: Quality of Life, Arts, and Culture
PSCJ: Public Safety and Criminal Justice HSN: Human and Social Needs
MSIS: Mobility Solutions, Infrastructure, and Sustainability GPFM: Government Performance and Financial Management
Council Agenda meetings are conducted in Council Chambers. Council Briefings and Councit Committee meetings are conducted in Room 6ES.
For board and commission meeting dates, please visit https://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.

EDH: Economic Development and Housing






August 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

7

Council Briefing 9 a.m,

10

11|

12

Council Committees:
9 a.m. QOLAC

11 a.m. PSC]

2 p.m. MSIS

13

Council Briefing 9 a.m.

Budget Workshop: City
Manager’s
Recommended Budget

14

Off-Site Council Agenda
2 p.m. at Bachman Lake
Branch Library

15

Budget Town Hall
Meetings Begin

16

17

18 |

25

19

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

20

21

Council Briefing 9 a.m.

Budget Workshop

26

Council Briefing 9 a.m.

Budget Workshop:
Consider Budget
Amendments (straw
votes anticipated)

27

28

Council Agenda 9 a.m.

Budget Public Hearing

22

23

24

29

Budget Town Hall
Meetings End

30

31

Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.

QOLAC: Quality of Life, Arts, and Culture

PSCJ: Public Safety and Criminal Justice
MSIS: Mobility Solutions, Infrastructure, and Sustainability

EDH: Economic Development and Housing

HSN: Human and Social Needs
GPFM: Government Performance and Financial Management

For board and commission meeting dates, please visit https;//dallascityhall.com/aovernment/citysecratary/Pages/Public-Meetings.aspx.






September 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

2

Council Committee
Meetings Canceled

Labor Day/Cesar E.
Chavez Day - City
Holiday

4

Council Briefing 9 a.m.

Budget Workshop:
Consider Amendments
and Adopt Budget on
First Reading; Tax Rate
Public Hearing #1 (if

7

9

Council Committees:

10

Council Briefing 9 a.m.

needed)
11

Council Agenda 2 p.m.

9 a.m. QOLAC
11 a.m. PSC] Budget Workshop Tax Rate Public Hearing
| 2 p.m. MSIS (optional) #2 (if needed)

12

13

14

15

16

Council Committees:

17

18

Council Briefing 9 a.m.

9 a.m. EDH
11 a.m. HSN Budget Workshop:
2 p.m. GPFM Adopt Budget on Second

Reading, Adopt Tax
Rate, and Approve Other
Budget-Related Items

19

20

21

22

23

Council Committees:
9 a.m. QOLAC

11 a.m. PSC]

2 p.m. MSIS

24

25

Council Agenda 9 a.m.

26

27

28

29

30

Fifth Monday - No
Council Committee
Meetings

QOLAC: Quality of Life, Arts, and Culture
PSCJ: Public Safety and Criminal Justice HSN: Human and Social Needs
MSIS: Mobility Solutions, Infrastructure, and Sustainability GPFM: Government Performance and Financial Management
Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.
For board and commission meeting dates, please visit htips://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.

EDH: Economic Development and Housing






October 2019

Sunday

Monday

Tuesday

Wednesday

Thursday

Friday

Saturday

FY 2019-20 Begins

2

Council Briefing 9 a.m.

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

8

Council Agenda 2 p.m.

9

Council Agenda Meeting
Moved to 10/8

Texas Municipal League

10

Texas Municipal League

11

Texas Municipal League

12

Texas Municipal League
Annual Conference

13

14

Council Committees:
9 a.m. QOLAC

11 a.m. PSC]

2 p.m. MSIS

15

Annual Conference
16

Council Briefing 9 a.m.

Annual Conference
17

Annual Conference
18

19

20

21

Council Committees:
9 a.m. EDH

11 a.m. HSN

2 p.m. GPFM

22

23

Council Agenda 9 a.m.

Adopt 2020 City
Calendar

24

25

27

28

Council Committees:
9 a.m. QOLAC

11 a.m. PSCJ]

2 p.m. MSIS

29

30

Fifth Wednesday — No
City Council Meeting

31

26

QOLAC: Quality of Life, Arts, and Culture

PSCJ: Public Safety and Criminal Justice
MSIS: Mobility Solutions, Infrastructure, and Sustainability

EDH: Economic Development and Housing

HSN: Human and Social Needs
GPFM: Government Performance and Financial Management

Council Agenda meetings are conducted in Council Chambers. Council Briefings and Council Committee meetings are conducted in Room 6ES.

For board and commission meeting dates, please visit https://dallascityhall.com/government/citysecretary/Pages/Public-Meetings.aspx.







SAVE THEDATE!

SEO Alternative
Investments

Conference

Seizing Every Opportunity

Thursday, March 7, 2019

AICON |

Mew York Hilton Midtown

SEQO's Alternative Investments Conference
on March 7, 2019 will again deliver powerful
voices and perspectives from leading
institutional investors and fund managers,
including the phenomenal featured speakers

announced below. Save the date!

LP Leadership Breakfast Speakers






Jarvis Hollingsworth
Partner
Bracewell LLP

Jon Winkelried
Co-Chief Executive Officer
TPG Global

Howard Marks
Co-Chairman

Oaktree Capital

2019 Recipient
Jose Feliciano

Co-Founder & Managing Partner

Clearlake Capital Group





Presented by:
Frank Baker

Co-Founder & Managing Partner
Siris Capital Group, LLC

Leadership Fireside Chat

Penny Pritzker
Founder & Chairman of SP Partners

and 38th Secretary of Commerce

Henry R. Kravis
Co-Chairman & Co-CEO
Kohlberg Kravis Roberts & Co.

Conference registration will open in early January.





SEO Alternative
Investments

Seizing Every Opportunity

Email Preferences



https://netcommunity.seo-usa.org/netcommunity/page.redir?target=http%3a%2f%2fwww.seoaltinvestments.org&srcid=24934&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107

https://netcommunity.seo-usa.org/netcommunity/page.redir?target=http%3a%2f%2fwww.seo-usa.org%2fContact&srcid=24934&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107

https://netcommunity.seo-usa.org/netcommunity/page.aspx?pid=274&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107

https://netcommunity.seo-usa.org/netcommunity/page.aspx?pid=209&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107

https://netcommunity.seo-usa.org/netcommunity/page.redir?target=http%3a%2f%2fwww.linkedin.com%2fgroups%2f8222046%2f&srcid=24934&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107

https://netcommunity.seo-usa.org/netcommunity/page.redir?target=http%3a%2f%2fwww.facebook.com%2fSEOAltInvestments%3fref%3dhl&srcid=24934&srctid=1&erid=1576690&trid=17c5f970-d946-4ccc-b66e-d3fd73edb107




From: Cheryl Alston

To: Anita Gage

Cc: Natalie Jenkins Sorrell; Joshua Berman; David Etheridge; Edward Scott
Subject: Wilshire Conference 2019

Date: Wednesday, November 28, 2018 12:11:14 PM

Anita,

Please update the calendar to reflect the Wilshire conference.
37th Annual Wilshire Consulting Client Conference

Sunday, March 24 to Tuesday, March 26, 2019

Napa, California

Mark your calendar to join us at The Estate Yountville

Additional information and invitations are coming soon.

OPEN RECORDS NOTICE: This email and responses may be subject to the Texas Open Records Act and may be
disclosed to the public upon request. Please respond accordingly.
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2019 AIF Institute Southwest Trustee

Education Program
April 1 - Austin, Texas

AIF is an independent economic think tank focusing on institutional investment policy.
AlF's mission is to promote the exchange of best ideas, practices and information
among institutional investors globally to help them achieve their investment objectives.

Dear Cheryl,

On behalf of AIF Global, we hope you will join us for the 2019 AIF Institute
Southwest Trustee Education Program on Monday, April 1st at the Four
Seasons Hotel in Austin, Texas. For a sample agenda, please view the

2018 program here.

Now in its third year, the Southwest Trustee Education Program is
presented by the AIF Institute, in collaboration with the Employees
Retirement System of Texas (ERS), the Texas Municipal Retirement
System (TMRS), and the CFA Institute and is open only to trustees,
investment staff, and consultants.

The educational sessions will be held from 9:00 a.m. to 5:00 p.m. on April
1st, followed by a reception and dinner. Participants of the Southwest
Trustee Education Program are also invited to attend the AIF Southwest
Investors' Forum on the following day to apply post-program learning with
real-time portfolio investment discussions and timely industry investment
trends, challenges, and best practices reviews.

The Southwest Trustee Education Program cultivates industry-leading
partners, academics, and practitioners to provide a custom educational
curriculum. Participants of the program will benefit by:

e Gaining trustee and investor governance and board management best
practices

« Engaging in collaborative discussions

e Receiving timely core-investment education

« Leveraging academic application of trustee and investor core skills

e Earning continuing education credits



http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15A|1|700B33FA&destination=https%3a%2f%2faifglobal.org%2fwp-content%2fuploads%2f2018_AIF_Institute_Trustee_Education_Program.pdf&dchk=700B38BE

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15A|1|700B33FA&destination=https%3a%2f%2faifglobal.org%2fwp-content%2fuploads%2f2018_AIF_Institute_Trustee_Education_Program.pdf&dchk=700B38BE



Trustees and system administrators who successfully complete the program
will receive a certificate of completion, along with six hours of continuing
education credits. The AIF Institute is accredited by the Texas Pension
Review Board as a MET education sponsor.

The full program and agenda will be forwarded to you in the coming weeks.
To ensure your attendance, please register using the link below:

Redgister to attend the 2019 AIF Institute Southwest Trustee Education

Program

View AlF's advisory boards and member firms

AlF conducts its sessions in interactive, extemporaneous, roundtable
format. Marketing is strictly prohibited at AIF events. No media or
service providers are included. No tickets are sold. No audience is
present. AlF's goal is to facilitate the purest and most compelling
exchanges among institutional asset owners and their consultants,
managers and preeminent “real world” academics.

There is never a fee or charge for institutional asset owners to
participate in AIF events.

We hope you will make plans to join us on April 1st. Please click here to
confirm your participation or contact us if you have any questions.



http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15B|1|700B33FA&destination=https%3a%2f%2faifglobal.formstack.com%2fforms%2f2019_aif_southwest_trustee_education_program&dchk=17CF84A8

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15B|1|700B33FA&destination=https%3a%2f%2faifglobal.formstack.com%2fforms%2f2019_aif_southwest_trustee_education_program&dchk=17CF84A8

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15C|1|700B33FA&destination=https%3a%2f%2faifglobal.org%2fwp-content%2fuploads%2fAIF_Global_Advisory_Board_Members.pdf&dchk=E21FFE8

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15D|1|700B33FA&destination=https%3a%2f%2faifglobal.formstack.com%2fforms%2f2019_aif_southwest_trustee_education_program&dchk=17CF84A8



Best regards,

Brant Maller Melissa Waller
Founder and CEO President

AIF Global AIF Institute
bmaller@aifglobal.or mwaller@aifglobal.org

Josh Lerner, Ph.D.
Advisory Boards Chair
AIF Global
Jacob H. Schiff Professor of Investment Banking
Harvard Business School

About AIF Global

AlIF’s membership is comprised of a cross-section of alternative asset
managers by investment strategies, styles and sizes. The membership is
reconstituted annually to ensure that the highest level of quality is
maintained, cutting-edge ideas are presented and diverse perspectives are
represented. AlF views alternative investments as investor tools that fit



http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15E|1|700B33FA&destination=http%3a%2f%2fwww.aifglobal.org&dchk=112CA92E

mailto:bmaller@aifglobal.org

mailto:mwaller@aifglobal.org



within an overall portfolio, complement traditional investments
and help investors achieve at least their targeted risk adjusted returns.

AIF believes that the most open, uninhibited discussion tends to occur in a
controlled environment that is free of the press, service providers, and an
audience. AIF conducts its sessions in interactive, extemporaneous,
roundtable format. That approach facilitates the purest, most compelling
exchanges among institutional investors and their consultants, managers
and leading “real world” academics. There are no prepared speeches; there
is just a free-flowing exchange of ideas among investments thought
leaders.

AlF's content is driven by its Boards of institutional asset owners,
consultants and trustees and preeminent finance academics. Please click
here to view the AIF Advisory Board and Member Firms.

Each AIF agenda is both reactive and proactive. It is reactive in that it
addresses the issues that investors are telling AlF they care most

about, and it is proactive in that it brings investors new and different
approaches that AIF’s Boards think they ought to be considering for their
investment programs.

Marketing is strictly prohibited at AIF events. No media or service
providers are included. No tickets are sold. No audience is present.

There is never a fee or charge for institutional asset owners to
participate in AIF.

Manage Your Information

If you would like to update your contact information or request any changes
regarding your information and how we contact you, please use this form.

This message was sent to calston@dallaserf.org from:

AIF Global
mwaller@aifglobal.org
One Grand Central Place, Suite 4000
New York, NY 10165 United States



http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15F|1|700B33FA&destination=https%3a%2f%2faifglobal.org%2fwp-content%2fuploads%2fAIF_Global_Advisory_Board_Members.pdf&dchk=E21FFE8

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|15F|1|700B33FA&destination=https%3a%2f%2faifglobal.org%2fwp-content%2fuploads%2fAIF_Global_Advisory_Board_Members.pdf&dchk=E21FFE8

http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|160|1|700B33FA&destination=https%3a%2f%2faifglobal.formstack.com%2fforms%2faif_information_request&dchk=25D30123

mailto:calston@dallaserf.org

mailto:mwaller@aifglobal.org



Manage Your Subscription
OPEN RECORDS NOTICE: This email and responses may be subject to the Texas Open

Records Act and may be disclosed to the public upon request. Please respond accordingly.



http://t3460464.icpro.co/track.aspx?id=460|34CD70|4DFD|B6D|77|0|161|1|700B33FA&destination=https%3a%2f%2fwww.icontact.com%2fsignup-pro%3futm_medium%3dpoweredby%26utm_source%3dfooterlink%26utm_campaign%3dPro%2520Footer%26afid%3d1604436&dchk=23264A2D

http://pages.icpro.co/ManageSubscription.aspx?id=460%7c34CD70%7c4DFD%7cB6D%7c70F119BC&messageId=134








TEXPERS

Welcome Anita!

Texas ASSOCIatlon Use the links below to access

TEXPERS of Public Employee Your Account or Logout

Tirmas Association of Public Employes Retirement Systems

Redrement Systemms

Past Conferences Home = Events > TEXPERS 2019 Annual Conference Schedule-at-a-Glance

TEXPERS 2019 Annual Conference
Schedule-at-a-Glance

TEXPERS 2019 Annual Conference
Schedule at a Glance

Saturday, April 6th
8:00 am to 4:00 pm  Basic Trustee Training

9:30 am to 2:30 pm  Advanced Trustee Training

Sunday, April 7th

7:30 am Golf Tournament

10 am to Noon Pre-Conference Workshop

1:30 - 3:30 pm Annual Business Meeting Delegate Registration (plan sponsors only)
3:30 pm Annual Business Meeting (plan sponsors only)

3:30 - 5:30 pm Conference Registration

6:00 pm Member's Dinner Party

Monday, April 8th

7:00 am Breakfast & Registration

8:00 am Opening Ceremony

8:30 am - 5:00 pm General Sessions, Breakout Sessions, Luncheon
5:00 - 6:00 pm Reception

Tuesday, April 9th

7:30 am Breakfast & Registration
8:30 am - 5:00 pm General Sessions, Breakout Sessions, Luncheon
5:00 - 6:00 pm Reception

Wednesday, April 10th
7:30 am Breakfast and Registration

https://www.texpers.org/content.asp?admin=Y &contentid=363[1/2/2019 11:35:37 AM]



https://www.texpers.org/pastconferences

https://www.texpers.org/index.asp

https://www.texpers.org/texpersevents

https://www.texpers.org/content.asp?contentid=363

https://texapers.membershipsoftware.org/files/Golf Info for Web.pdf

https://texapers.membershipsoftware.org/files/Web_Pre-con Wrkshp(6).pdf

https://www.texpers.org/

https://www.texpers.org/AF_Memberinfo.asp?profile=1

https://www.texpers.org/logout.asp

http://www.texpers.org/assoc_subscribe.asp

http://www.texpers.org/assoc_subscribe.asp

http://www.texpers.org/AF_Memberinfo.asp?profile=1

http://www.texpers.org/AF_Memberinfo.asp?profile=1

http://www.texpers.org/publications

http://www.texpers.org/publications

https://www.texpers.org/content.asp?contentid=310

https://www.texpers.org/content.asp?contentid=310

http://www.texansr.org/

http://www.texansr.org/

https://www.texpers.org/links

https://www.texpers.org/links

https://www.texpers.org/content.asp?contentid=329

https://www.texpers.org/content.asp?contentid=329

https://www.texpers.org/advocacy

https://www.texpers.org/advocacy



TEXPERS

8:30to 11 am Legislative Update and Speakers

Texas Association of Public Employee Retirement NAY LOR?

Systems
ASSOCIATION SOLUTIONS

13111 Northwest Freeway, Suite 100
Houston, TX 77040

Tel: 713-622-8018
texpers@texpers.org

https://www.texpers.org/content.asp?admin=Y &contentid=363[1/2/2019 11:35:37 AM]



http://www.naylor.com/association-management-software/
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ASSET ALLOCATION COMPARISON

December 31, 2018

% Difference
% of Total Allocation from Prior Period Market |Prior Period %
Market Value Fund Policy Allocation Value of Total Fund
EQUITY

SYSTEMATIC 56,956,670.38 1.74 63,765,252.26 1.86
REDWOOD- SL 28,632,070.05 0.87 32,395,604.31 0.94
CHANNING CAPITAL 28,229,613.13 0.86 32,601,397.19 0.95
Total Small Cap 113,818,353.56 3.47 128,762,253.76 3.75
SMITH GRAHAM 58,322,759.83 1.78 65,797,277.91 1.92
T. ROWE PRICE 128,442,821.86 3.92 141,404,093.66 4.12
Total Domestic/Enhanced equity 186,765,581.69 5.70 207,201,371.57 6.04
NTGI S&P 500 EQUITY INDEX 119,550,037.25 3.65 131,419,162.20 3.83
Total Index 119,550,037.25 3.65 131,419,162.20 3.83
Total Domestic 420,133,972.50 12.82 15.00 -2.18 467,382,787.53 13.62
ADELANTE CAPITAL 81,312,337.94 2.48 88,775,967.61 2.58
CENTERSQUARE-SL 79,136,092.71 241 85,990,419.22 2.50
Total REITS 160,448,430.65 4.89 5.00 -0.11 174,766,386.83 5.08
HEITMAN 92,827,500.72 2.83 92,827,500.72 2.70
INVESCO 76,605,205.52 2.34 76,605,205.52 2.23
INVESCO - SA 62,738,553.00 1.91 62,738,553.00 1.83
Total Real Estate 232,171,259.24 7.08 5.00 2.08 232,171,259.24 6.76
HAMILTON LANE 84,178,917.00 2.57 83,408,035.00 243
GROSVENOR GCM - CFIG 126,450,272.00 3.86 123,316,387.00 3.59
FAIRVIEW CAPITAL 24,584,473.00 0.75 23,948,603.00 0.70
Total Private Equity 235,213,662.00 7.18 5.00 2.18 230,673,025.00 6.72
ACADIAN 89,254,918.81 2.72 95,577,227.92 2.78
AQR CAPITAL 176,205,816.74 5.37 186,360,273.83 5.43
ATIVO 31,027,033.19 0.95 32,529,905.70 0.95
BLACKROCK ACW-EXUS-SL 148,061,160.14 4.52 148,061,157.08 4.31
GLOBAL TRANSITION ACCOUNT 915.26 0.00 913.40 0.00
Total International 444 ,549,844.14 13.56 15.00 -1.44 462,529,477.93 13.47
ARIEL 96,998,438.64 2.96 105,324,169.90 3.07
WELLINGTON MGMT 106,729,962.44 3.26 115,754,480.03 3.37
NORTHERN TRUST INTL EQ ACWI INDEX 16,666,029.02 0.51 17,971,236.55 0.52
Total Global Equity 220,394,430.10 6.73 7.50 -0.77 239,049,886.48 6.96
ACADIAN 166,697,537.38 5.08 176,784,674.74 5.15
BLACKROCK 170,394,786.12 5.22 179,285,665.64 5.22
Total Low Volatility Global Equity 337,092,323.50 10.30 10.00 0.30 356,070,340.38 10.37
HARVEST FUND 104,349,958.96 3.18 116,946,976.04 3.40
ATLANTIC TRUST 106,755,865.57 3.26 118,103,015.64 3.44
Total MLP 211,105,824.53 6.44 7.50 -1.06 235,049,991.68 6.84
TOTAL EQUITY 2,261,109,746.66 69.00 70.00 -1.00 2,397,693,155.07 69.81

FIXED INCOME
SECURIAN ASSET MANAGEMENT 206,038,218.38 6.28 203,338,911.35 5.92
ABERDEEN ASSET MGMT 205,228,609.94 6.26 202,371,589.15 5.89
GARCIA HAMILTON 69,044,765.94 211 68,337,929.39 1.99
Total Investment Grade 480,311,594.26 14.65 15.00 -0.35 474,048,429.89 13.80
NEUBERGER BERMAN 169,605,771.77 5.17 170,265,408.91 4.96
Total Opportunistic Credit 169,605,771.77 5.17 5.00 0.17 170,265,408.91 4.96
OAKTREE 165,610,836.73 5.05 169,827,274.42 4.94
BLACKROCK 166,662,755.74 5.08 170,609,114.86 4.97
Total High Yield 332,273,592.47 10.13 10.00 0.13 340,436,389.28 9.91
CASH ACCOUNT 35,338,937.75 1.05 52,452,348.86 1.52
Total Short Term 35,338,937.75 1.05 0.00 1.05 52,452,348.86 1.52
TOTAL FIXED INCOME 1,017,529,896.25 31.00 30.00 1.00 1,037,202,576.94 30.19

TOTAL FUND

Market Value YE 2017

Note: No redemptions over prior period month for benefit payments.

$ 3,278,639,642.91

$ 3,604,185,844.39

$

Market Value Variance
(325,546,201.48)

(156,256,089.10)

Change from YE 2017:  $

Change from prior month:  $

3,434,895,732.01
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Asset Allocation: Actual vs. Target

December 31, 2018

Market Value

Gross Actual
Allocation

Target
Allocation

% Difference
from
Allocation

EQUITY

HARVEST FUND 104,349,958.96
ATLANTIC TRUST 106,755,865.57
Total MLP 211,105,824.53
TOTAL EQUITY 2,261,109,746.66

FIXED INCOME
SECURIAN ASSET MANAGEMENT 206,038,218.38
ABERDEEN ASSET MGMT 205,228,609.94
GARCIA HAMILTON 69,044,765.94
Total Investment Grade 480,311,594.26

15.00

-0.35

OAKTREE 165,610,836.73

BLACKROCK 166,662,755.74
Total High Yield 332,273,592.47 10.00 0.13

CASH ACCOUNT 35,338,937.75
Total Short Term 35,338,937.75 0.00 1.05
TOTAL FIXED INCOME 1,017,529,896.25 30.00 1.00

TOTAL FUND

$ 3,278,639,642.91

Gross Actual Allocation

1%

Target Allocation

0%
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		Asset Allocation pie chart




W Wilshire

WILSHIRE ASSOCIATES

Wilshire Consulting

Yy A

Employees’ Retirement Fund of the City of Dallas

Investment Performance Analysis
December 31, 2018






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent

Global Equity Composite -7.80 -13.88 -9.28 -9.28 6.02 3.79 8/31/12 7.29 220,394 6.72
Global Low Volatility Composite -5.33 -7.67 -3.38 -3.38 7.74 6/30/15 6.65 337,085 10.28
Domestic Equity Composite -10.11 -16.09 -8.67 -8.67 7.96 7.07 | 12/31/89 9.60 420,134 12.82
International Equity Composite -5.32 -13.23 -16.83 -16.83 4.21 1.23 | 12/31/89 5.08 444,550 13.56
Global Fixed Income Composite 1.32 0.92 -0.42 -0.42 2.54 2.91 9/30/95 4.90 480,312 14.65
High Yield Composite -2.40 -4.98 -3.09 -3.09 5.62 3.14 | 12/31/96 6.21 332,274 10.14
Credit Opportunities Composite -0.27 -2.70 -1.67 -1.67 1/31/16 6.22 169,606 5.17
Total Real Estate Composite -3.52 -3.09 0.33 0.33 3.92 7.97 | 12/31/89 6.41 392,106 11.96
Indices

MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 426 | 12/31/00 4.56

Wilshire 5000 -9.30 -14.29 -5.27 -5.27 9.12 8.07 | 12/31/84 | 10.71

Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 | 12/31/84| 10.85

MSCI ACWI X US IMI Index (N) -4.65 -11.88 -14.76 -14.76 4.39 0.84 5/31/94 4.43

MSCI EAFE Index (N) -4.85 -12.54 -13.79 -13.79 2.87 0.53 | 12/31/84 8.18

Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 12/31/84 6.75

FTSE High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 | 12/31/88 7.81

Wilshire Real Est. Secs -8.35 -6.98 -4.80 -4.80 2.41 8.17 | 12/31/84 8.71

Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/95 10.85

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
MLP Composite -10.19 -19.21 -11.01 -11.01 0.79 -3.86 | 12/31/11 3.58 211,106 6.44
Private Equity Composite -0.13 5.12 14.34 14.34 11.48 12.35 5/31/09 13.49 235,214 7.18
Managed Short Term Composite 0.18 0.57 1.88 1.88 1.01 0.62 | 12/31/89 2.95 35,339 1.08
Dallas Total Fund -4.30 -7.74 -4.48 -4.48 5.74 4.36 | 12/31/84 8.85 3,278,119 100.00
Policy Index -4.42 -7.71 -4.55 -4.55 5.69 4.03 12/31/84 9.44
Indices
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 4.26 | 12/31/00 4.56
Wilshire 5000 -9.30 -14.29 -5.27 -5.27 9.12 8.07 | 12/31/84 | 10.71
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 |12/31/84| 10.85
MSCI ACWI X US IMI Index (N) -4.65 -11.88 -14.76 -14.76 4.39 0.84 5/31/94 4.43
MSCI EAFE Index (N) -4.85 -12.54 -13.79 -13.79 2.87 0.53 | 12/31/84 8.18
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 | 12/31/84 6.75
FTSE High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 | 12/31/88 7.81
Wilshire Real Est. Secs -8.35 -6.98 -4.80 -4.80 2.41 8.17 | 12/31/84 8.71
Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/95 10.85
Manager returns are net of fees. 2

© 2018 Wilshire Associates Inc.






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Systematic Financial -10.68 -18.77 -14.79 -14.79 9.09 6.81 7/31/03 | 10.10 56,957 13.56
Russell 2000 -11.88 -20.20 -11.01 -11.01 7.36 4.41 7/31/03 8.42
Russell 2000 + 1.25% -11.78 -19.89 -9.76 -9.76 8.61 5.66 7/31/03 9.67
Redwood Investments * -11.62 -20.56 -12.63 -12.63 9/30/16 1.86 28,632 6.81
Russell 2000 Growth -11.68 -21.65 -9.31 -9.31 9/30/16 6.31
Russell 2000 Growth +1.50% -11.56 -21.28 -7.81 -7.81 9/30/16 7.81
Channing Capital * -13.41 -22.06 -17.40 -17.40 410 2.24 11/30/13 2.64 28,230 6.72
Russell 2000 Value -12.09 -18.67 -12.86 -12.86 7.37 3.61 11/30/13 3.93
Russell 2000 Value + 1.25% -11.98 -18.36 -11.61 -11.61 8.62 4.86 11/30/13 5.18
Domestic Equity Small Cap Composite -11.61 -20.06 -14.90 -14.90 6.61 4.75 5/31/03 8.64 113,818 27.09
Indices
Wilshire 5000 -9.30 -14.29 -5.27 -5.27 9.12 8.07 12/31/89 9.32
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 12/31/89 9.29
Russell 2000 -11.88 -20.20 -11.01 -11.01 7.36 4.41 12/31/89 8.98
Russell 1000 Value -9.60 -11.72 -8.27 -8.27 6.95 5.95 12/31/89 9.28
* Next Generation Manager. Manager returns are net of fees. 3

© 2018 Wilshire Associates Inc.





W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Smith Graham * -11.36 -18.83 -14.73 -14.73 12/31/17 | -14.73 58,323 13.88
Russell Mid Cap -9.92 -15.37 -9.06 -9.06 12/31/17 -9.06
Russell Mid Cap + 2% -9.75 -14.88 -7.06 -7.06 12/31/17 -7.06
T. Rowe Price -9.17 -13.66 -4.24 -4.24 9.52 8.81 3/31/06 8.08 128,443 30.57
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 3/31/06 7.57
Standard & Poor’s 500 + 1% -8.95 -13.27 -3.38 -3.38 10.26 9.50 3/31/06 8.57
Northern Trust S&P 500 (Lending) -9.03 -13.52 -4.37 -4.37 9.27 8.53 12/31/94 9.45 119,550 28.46
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 12/31/94 9.41
Domestic Equity Composite -10.11 -16.09 -8.67 -8.67 7.96 7.07 12/31/89 9.60 420,134 100.00
Custom Benchmark -9.30 -14.29 -5.27 -5.27 9.12 8.07 12/31/89 9.62
Indices
Wilshire 5000 -9.30 -14.29 -5.27 -5.27 9.12 8.07 12/31/89 9.32
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 12/31/89 9.29
Russell 2000 -11.88 -20.20 -11.01 -11.01 7.36 4.41 12/31/89 8.98
Russell 1000 Value -9.60 -11.72 -8.27 -8.27 6.95 5.95 12/31/89 9.28
* Next Generation Manager. Manager returns are net of fees. 4
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Adelante Capital Management -8.41 -7.28 -6.44 -6.44 1.28 7.56 9/30/01 9.19 81,312 20.74
Wilshire Real Est. Secs -8.35 -6.98 -4.80 -4.80 2.41 8.17 9/30/01 9.69
Wilshire Real Est. Secs +1% -8.27 -6.73 -3.80 -3.80 3.41 9.17 9/30/01 | 10.69
CenterSquare -7.97 -7.20 5/31/18 | -1.68 79,136 20.18
Wilshire Real Est. Secs -8.35 -6.98 5/31/18 -2.16
Wilshire Real Est. Secs + 1% -8.27 -6.73 5/31/18 -1.57
REIT Composite -8.19 -7.24 -5.39 -5.39 1.38 7.57 9/30/01 9.35 160,449 40.92
Wilshire Real Est. Secs -8.35 -6.98 -4.80 -4.80 2.41 8.17 9/30/01 9.69
Heitman America Real Estate Trust, LP 0.00 0.00 5.97 5.97 6.98 9.19 | 11/30/10 | 11.37 92,828 23.67
NCREIF ODCE NOF 0.00 0.00 5.76 5.76 6.73 9.08 | 11/30/10 | 10.88
Invesco Core Real Estate USA, LLC 0.00 0.00 7.08 7.08 8.24 10.20 | 11/30/10 | 11.32 76,091 19.41
NCREIF ODCE NOF 0.00 0.00 5.76 5.76 6.73 9.08 | 11/30/10 | 10.88
Invesco Il 0.00 0.00 0.02 0.02 -0.39 -0.08 9/30/13 | -0.27 62,739 16.00
Indices
Wilshire REIT Index -8.37 -6.93 -4.84 -4.84 2.06 7.87 | 12/31/89 9.25
NCREIF ODCE NOF 0.00 0.00 5.76 5.76 6.73 9.08 | 12/31/98 7.47
Manager returns are net of fees. Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager. 5
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Private Core Real Estate Composite 0.00 0.00 4.64 4.64 5.58 8.12 9/30/10 | 10.09 231,657 59.08
Custom Benchmark 0.00 0.00 4.48 4.48 5.18 7.10 9/30/10 9.32
Total Real Estate Composite -3.52 -3.09 0.33 0.33 3.92 7.97 12/31/89 6.41 392,106 100.00
Custom Benchmark -4.18 -3.43 0.03 0.03 4.00 7.89 12/31/89 8.45
Indices
Wilshire REIT Index -8.37 -6.93 -4.84 -4.84 2.06 7.87 12/31/89 9.25
NCREIF ODCE NOF 0.00 0.00 5.76 5.76 6.73 9.08 12/31/98 7.47

* Next Generation Manager. Manager returns are net of fees.
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Employees' Retirement Fund of the City of Dallas W Wilshire
Monthly Performance and Market Value Summary
Periods Ended 12/31/18
Month;/EarEIeMarket Commitment Value | Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple *

Hamilton Lane Secondary Fund I 2,292,020 25,000,000 22,848,181 26,183,409 Jul-09 8.9% 1.2
Hamilton Lane Secondary Fund Il 13,794,901 30,000,000 17,762,479 15,064,144 Nov-12 21.2% 1.6
Hamilton Lane Secondary Fund IV 15,139,438 30,000,000 10,202,242 204,691 Mar-17 -.- 1.5
Hamilton Lane Fund VII Composite 30,787,959 50,000,000 42,992,714 26,746,730 Jan-10 7.0% 1.3
Hamilton Lane Fund VIII (Global) 22,164,599 30,000,000 16,412,837 2,568,375 Nov-12 12.5% 1.5
Hamilton Lane Cash - - - - Aug-09 - -.-
GCM Grosvenor - Partnership, L.P. 993 48,332,452 75,000,000 84,005,516 74,002,000 Jun-11 15.6% 1.5
GCM Grosvenor - Partnership Il, L.P. (2014) 51,479,049 60,000,000 52,964,471 18,285,434 Jul-14 7.6% 13
GCM Grosvenor - Partnership Il, L.P. (2015) 23,476,565 20,000,000 23,376,359 1,428,044 Dec-15 7.9% 1.1
GCM Grosvenor - Partnership II, L.P. (2017) 3,162,206 30,000,000 3,256,049 Jan-18 1.0
GCM Grosvenor Cash - - - - Jun-11
Fairview Capital Ill * 24,584,473 40,000,000 23,576,375 1,630,828 Aug-15 8.6% 1.1
Total Private Equity Composite 235,213,662 390,000,000 297,397,223 166,113,655 Jul-09 13.1% 1.3
Public Market Equivalent (PME) > 252,950,593 14.4%

* Next Generation Manager

! Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called

% The Public Market Equivalent (PME) approach creates a hypothetical investment vehicle that mimics the private equity composite cash flows. The performance difference between the PME vehicle and the private equity portfolio is determined by their net asset value (NAV) at the end

of the benchmarking period. The performance of the "public market" is simulated using the monthly S&P 500 index returns, plus a 300 BPs annual hurdle rate.

? Private Equity cash account






W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian International -6.61 -16.44 -20.35 -20.35 6.18 3.25 3/31/89 7.96 89,255 20.08
Custom Benchmark -5.44 -14.43 -18.20 -18.20 3.82 1.96 3/31/89 5.48
Custom Benchmark + 2% -5.28 -13.93 -16.20 -16.20 5.82 3.96 3/31/89 7.48
Ativo International * -4.62 -12.93 -12.44 -12.44 12/31/17 | -12.44 31,027 6.98
MSCI EAFE Index (N) -4.85 -12.54 -13.79 -13.79 12/31/17 | -13.79
MSCI EAFE Index (N) + 2% -4.69 -12.04 -11.79 -11.79 12/31/17 | -11.79
AQR Capital Management -5.42 -13.01 -17.24 -17.24 3.94 0.94 3/31/06 2.41 176,206 39.64
Custom Benchmark -4.53 -11.46 -14.20 -14.20 4.48 0.68 3/31/06 1.90
Custom Benchmark + 1.5% -4.40 -11.09 -12.70 -12.70 5.98 2.18 3/31/06 3.40
BlackRock ACWI Ex U.S. -4.53 -11.47 5/31/18 | -12.48 148,061 33.31
MSCI ACWI Ex U.S. (N) -4.53 -11.46 5/31/18 | -12.52
Global Transition Account 1 0.00
International Equity Composite -5.32 -13.23 -16.83 -16.83 4.21 1.23 12/31/89 5.08 444,550 100.00
Custom Benchmark -4.65 -11.88 -14.76 -14.76 4.39 0.84 12/31/89 4.18
Indices
MSCI ACWI X US IMI Index (N) -4.65 -11.88 -14.76 -14.76 4.39 0.84 5/31/94 4.43
MSCI ACWI ex US (N) -4.53 -11.46 -14.20 -14.20 4.48 0.68 12/31/98 4.21
MSCI ACWI X US Small Cap (N) -5.44 -14.43 -18.20 -18.20 3.82 1.96 5/31/94 5.12
MSCI EAFE Index (N) -4.85 -12.54 -13.79 -13.79 2.87 0.53 12/31/89 3.98
MSCI Emerging Mkts (N) -2.66 -7.47 -14.58 -14.58 9.25 1.65 12/31/98 8.52
*Next Generation Manager. Manager returns are net of fees. 8
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Ariel Global * -7.90 -11.49 -5.58 -5.58 12/31/17 | -5.58 96,998 44.01
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 12/31/17 | -9.42
MSCI ACWI (N) + 1.5% -6.92 -12.38 -7.92 -7.92 12/31/17 -7.92
Wellington -7.79 -16.05 -12.24 -12.24 3.89 4.26 8/31/12 9.58 106,730 48.43
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 4.26 8/31/12 7.76
MSCI ACWI (N) + 2% -6.88 -12.26 -7.42 -7.42 8.60 6.26 8/31/12 9.76
Northern Trust Global Equity -7.26 -13.17 -9.68 -9.68 6.92 9/30/15 7.98 16,666 7.56
MSCI AC World IMI Index (N) -7.24 -13.28 -10.08 -10.08 6.49 9/30/15 7.55
Global Equity Composite -7.80 -13.88 -9.28 -9.28 6.02 3.79 8/31/12 7.29 220,394 100.00
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 4.26 8/31/12 7.76
Indices
MSCI AC World IMI Index (N) -7.24 -13.28 -10.08 -10.08 6.49 417 8/31/12 7.82
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 4.26 8/31/12 7.76
*Next Generation Manager. Manager returns are net of fees. 9
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Acadian Global Low Vol. -5.70 -8.78 -5.61 -5.61 7.29 6/30/15 6.08 166,698 49.45
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 6/30/15 4.12
MSCI ACWI (N) + 2% -6.88 -12.26 -7.42 -7.42 8.60 6/30/15 6.12
MSCI ACWI Min Vol (N) -5.00 -6.64 -1.56 -1.56 7.64 6/30/15 6.67
BlackRock Global Low Vol. -4.96 -6.58 -1.15 -1.15 8.17 6/30/15 7.20 170,388 50.55
MSCI ACWI Min Vol (N) -5.00 -6.64 -1.56 -1.56 7.64 6/30/15 6.67
Global Low Volatility Composite -5.33 -7.67 -3.38 -3.38 7.74 6/30/15 6.65 337,085 100.00
MSCI ACWI Min Vol (N) -5.00 -6.64 -1.56 -1.56 7.64 6/30/15 6.67
Indices
MSCI ACWI Min Vol (N) -5.00 -6.64 -1.56 -1.56 7.64 7.30 6/30/15 6.67
MSCI ACWI (N) -7.05 -12.75 -9.42 -9.42 6.60 4.26 6/30/15 4.12
Manager returns are net of fees. 10
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Harvest Fund Advisors MLP -10.77 -20.18 -11.49 -11.49 -0.40 -4.31 12/31/11 2.79 104,350 49.43
Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/11 -1.26
Alerian MLP Index + 1.5% -9.23 -16.92 -10.92 -10.92 0.44 -5.81 12/31/11 0.24
Atlantic Trust CIBC -9.61 -18.23 -10.54 -10.54 2.00 -4.05 | 12/31/11 4.01 106,756 50.57
Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/11 -1.26
Alerian MLP Index + 1.5% -9.23 -16.92 -10.92 -10.92 0.44 -5.81 12/31/11 0.24
MLP Composite -10.19 -19.21 -11.01 -11.01 0.79 -3.86 12/31/11 3.58 211,106 100.00
Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/11 -1.26
Indices
Alerian MLP Index -9.36 -17.30 -12.42 -12.42 -1.06 -7.31 12/31/11 -1.26
Standard & Poor’s 500 -9.03 -13.52 -4.38 -4.38 9.26 8.50 12/31/11 12.70
Manager returns are net of fees. 11
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Securian Asset Management 1.33 0.74 -0.22 -0.22 2.99 3.33 6/30/07 4.36 206,038 42.90
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 6/30/07 4.00
Bloomberg Aggregate + 0.5% 1.88 1.76 0.51 0.51 2.56 3.02 6/30/07 4.50
Aberdeen Global Fixed Income 1.41 1.08 -0.99 -0.99 2.16 2.43 4/30/07 | 4.37 205,229 42.73
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 4/30/07 | 3.84
Bloomberg Aggregate + 0.5% 1.88 1.76 0.51 0.51 2.56 3.02 4/30/07 | 4.34
Garcia Hamilton * 1.03 0.95 0.66 0.66 2.39 3.08 10/31/13 | 2.92 69,045 14.37
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 10/31/13 | 2.25
Bloomberg Aggregate + 0.5% 1.88 1.76 0.51 0.51 2.56 3.02 10/31/13 2.75
Global Fixed Income Composite 1.32 0.92 -0.42 -0.42 2.54 2.91 9/30/95 | 4.90 480,312 100.00
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 9/30/95 5.04
Indices
10 yr Treasury Bellwethers Index 3.01 3.87 -0.00 -0.00 0.65 2.65 9/30/95 4.82
Bloomberg Aggregate 1.84 1.64 0.01 0.01 2.06 2.52 9/30/95 5.04
* Next Generation Manager. Manager returns are net of fees. 12
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W Wilshire

Returns Market Value
Inception Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent

Neuberger Berman -0.27 -2.70 -1.67 -1.67 1/31/16 6.22 169,606 100.00

Custom Benchmark -1.18 -3.11 -2.00 -2.00 1/31/16 6.25

Custom Benchmark + 1% -1.05 -2.86 -1.00 -1.00 1/31/16 7.25

Indices

ML High Yield Master Il Constrained -2.19 -4.64 -2.25 -2.25 7.27 3.83 1/31/16 8.08
S&P LSTA Leverage Loan Index -2.54 -3.45 0.44 0.44 4.83 3.06 1/31/16 5.21
JPM EMBI Global Diversified 1.35 -1.26 -4.26 -4.26 5.15 4.79 1/31/16 5.37

Manager returns are net of fees.

© 2018 Wilshire Associates Inc.
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W Wilshire

Returns Market Value
Inception|Inception
Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Oaktree Capital Management -2.48 -5.30 -3.69 -3.69 5.74 2.58 1/31/97 6.45 165,611 49.84
Citigroup HY Cash Pay Capped -2.32 -4.73 -2.25 -2.25 7.03 3.40 1/31/97
Citigroup High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 1/31/97 6.63
Citigroup HY Cash Pay + 1% -2.23 -4.44 -1.16 -1.16 8.17 4.46 1/31/97 7.63
BlackRock -2.31 -4.66 -2.49 -2.49 5.49 3.23 9/30/06 5.88 166,663 50.16
Citigroup HY Cash Pay Capped -2.32 -4.73 -2.25 -2.25 7.03 3.40 9/30/06 6.38
Citigroup High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 9/30/06 6.49
Citigroup HY Cash Pay + 1% -2.23 -4.44 -1.16 -1.16 8.17 4.46 9/30/06 7.49
High Yield Composite -2.40 -4.98 -3.09 -3.09 5.62 3.14 12/31/96 6.21 332,274 100.00
Citigroup High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 12/31/96 6.63
Indices
10 yr Treasury Bellwethers Index 3.01 3.87 -0.00 -0.00 0.65 2.65 12/31/96 | 4.84
91-Day Treasury Bill 0.18 0.57 1.88 1.88 1.02 0.63 12/31/96 | 2.21
FTSE High Yield Cash Pay -2.32 -4.69 -2.16 -2.16 717 3.46 12/31/96 6.60
Manager returns are net of fees. 14
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W Wilshire

Returns Market Value
Inception Inception

Month |3 Months, CYTD 1 Year | 3 Years | 5 Years Date Return $(000) Percent
Cash Account 0.18 0.57 1.88 1.88 1.01 0.62 12/31/87 3.32 35,339 100.00
Managed Short Term Composite 0.18 0.57 1.88 1.88 1.01 0.62 12/31/89 2.95 35,339 100.00
Indices

91-Day Treasury Bill 0.18 0.57 1.88 1.88 1.02 0.63 12/31/89 2.97
Manager returns are net of fees. 15
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AtAGlance

For period ended December 31, 2018

2017 2018 Members on record at month end

Retirees &

Retirements This Month YTD This Month YTD beneficiaries Disabilities Actives
Age 8 192 6 184 Jan 6,888 187 7,679
Service 0 30 1 32 Feb 7,040 184 7,672
Rule of 78 2 67 7 87 Mar 7,083 170 7,692
QDRO 0 10 0 10 April 7,096 171 7,675

Total 10 299 14 313 May 7,132 171 7,643
June 7,148 169 7,649

Disability Retirements July 7,164 168 7,631
Service 0 1 0 0 Aug 7,165 168 7,576
Non-service 0 2 0 1 Sep 7,177 167 7,586

Total 0 3 0 1 Oct 7,191 168 7,550
Nov 7,219 168 7,539

Benefits Paid $21,009,563.61 $253,677,125.65 $ 22,111,580.82 $ 264,146,673.00 Dec 7,213 167 7,544

Refunds $ 764,858.17 $ 8,155,248.85 $ 381,385.23 $ 8,537,991.02

Number of refunds 50 546 33 626

*Contributions $ 9,273,835.88 $114,114,376.18 $ 9,423,885.37 $ 117,167,585.24

_®_ Employees’ Retirement Fund
22 Tofthe City of DALLAS @






