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I. BlackRock Update and 
Relationship Overview 







Active Equity
290 bn


Passive 
Equity
3.1 tn


Alternatives¹
167 bn


Active Fixed 
Income
931 bn


Passive Fixed 
Income
1.3 tn


Multi-Asset
527 bn


Cash Management
510 bn


Advisory
1.7 bn


BlackRock at a glance


Source: BlackRock. As of 30 September 2019. All figures are represented in USD.


• Established in 1988 


• NYSE: BLK


• $6.96 trillion assets under management


• Nearly 15,000 employees


• More than 2,000 investment professionals


• Offices in over 34 countries


• 25 primary investment centers globally


• Clients in over 100 countries 


• Over 850 iShares® ETFs Globally


• Through BlackRock Solutions, the Firm provides risk 
management and enterprise investment services for over 
200 clients 


• Financial Markets Advisory business managed or advised on 
over $8 trillion in asset and derivative portfolios


• Transition Management team partners with clients to save 
costs and reduce risks when changing investment exposures


BlackRock facts  $6.96 trillion managed across asset classes


We help more and more people experience financial well-being


BlackRock Purpose Statement


ICBM0419U-797274-1/2


Assets as of 30 September 2019
1 Includes commodity and currency mandates
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The BlackRock Global Credit Platform is…


Multi-Strategy 
Credit


$5 bn


Private
Credit


$16 bn


Leveraged 
Finance


$83 bn2


$104 bn
Capital under management¹


• High Yield
• Leveraged Loans
• Managed CLOs
• CLO Tranches


• Multi-Asset Credit
• Blended public/private credit 


strategies
• Long/Short Liquid Alternatives


• Direct Lending
• Opportunistic Credit
• Special Situations and Event-


Driven Strategies


Delivered globally across three pillars…


Source: BlackRock as of 9/30/19. 
1. Capital under management includes managed assets and dry powder. 2.Includes Asia Credit and excludes TCP-issued CLOs. TCP-issued CLOs are captured under Private Credit Platform AUM for the purposes of this slide.


210+
Investment Professionals


19
Global investment offices


5
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BlackRock’s Leveraged Finance Platform


Source: BlackRock as of 9/30/19. All figures in USD. Estimated AUM reflects dedicated platform assets only. Team oversees additional allocations across high yield, leveraged loans and CLO tranches that may not be reflected above. AUM reflects 
Managed View AUM, as reported by BlackRock FP&A and does not include other BlackRock products that may be held within these portfolios (e.g. cash, index products, etc.). AUM reflects Managed View AUM, as reported by BlackRock FP&A and 
does not include other BlackRock products that may be held within these portfolios (e.g. cash, index products, etc.). Assets managed in CLO portfolios for clients are considered CLO AUM. 
1. Excludes Asia Credit 2. Assets managed in BlackRock’s Magnetite platform are considered Leveraged Loan AUM given the underlying loan collateral of each deal. Excludes TCP-issued CLOs.


• Within Global Credit, BlackRock manages assets across dedicated commingled funds, separately 
managed accounts, CLO structures and sleeves of credit and multi-sector accounts


• We work with institutional and retail clients globally. Institutional clients include financial institutions, 
insurance companies, pension plans, family offices, endowments, and official institutions across the 
globe


48%


22%


19%


11%


CLO SMA Open-End Fund Closed-End Fund


$20.9 bn
AUM2


Leveraged Loans


56%
38%


6%


Open-End Fund SMA Closed-End Fund


$48.5 bn 
AUM1


High Yield Bonds


60%


40%


SMA Open-End Fund


$6.2 bn
AUM


CLO Tranche Investing


We began investing in high yield bonds and leveraged loans in 1998, and CLO tranches in 2010


6
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BlackRock US Leveraged Finance Platform


Additional Credit Team Resources 


Maybel Marte
+7 professionals


Product Strategy


Reade Ryan
+2 professionals


Risk & Quantitative Analysis


Kacie Overlander
+2 professionals


Global Capital Markets


Brent Patry
+ 6 professionals


BlackRock Private 
Capital Markets*


Norm Parton
+8 professionals


Business & Product 
Development*


Source: BlackRock as of 10/31/19. Subject to change without notice. (Industry experience, BlackRock tenure). 
*Reflects US team members only. Business & Product Development team is dedicated to the overall Global Credit platform.
.


US Credit Research


Research Analysts


Robert Wartell (25,20)
Head of US Leveraged Finance Credit Research


Daniel Colonna, CFA (19,5)


Director
Michael Maurice (15,5)


Director


Paul Merwin, CFA (14,12)


Director
Melvin Rosa (22,16)


Director


William Yu (13,4)


Director
Cindy Guan, CFA (9,3)


Director


Adam Cox, CFA (6,6)


Vice President
Daniel Roberts, CFA (7,5)


Vice President


Nikhil Bhawnani, CFA (14,1)


Vice President
Jamie Shin, CFA (8,1)


Vice President


US Leveraged Loans & CLOs


Portfolio Management


Carly Wilson (15,15)


Lead Portfolio Manager
Matt Maxwell (15,3)


Lead Portfolio Manager


Owen Butler (21,8)


Lead Portfolio Manager


Nidhi Patel (16,3)


Portfolio Manager


Abigail Apistolas, CFA (7,3)


Portfolio Manager
Peter Hirsh (25,20)


Portfolio Manager


Leo Fu (7,7)


Portfolio Construction
Tara Fitzpatrick (9,6)


Portfolio Manager


Scott Heil, CFA (4,4)


Portfolio Construction


Trading & Execution


Sean Wills (30,12)


Senior Leveraged Loan Trader


Cara Fatigati (9,2)


Leveraged Loan Trader


James Keenan, CFA (21,15)


Chief Investment Officer & Co-Head of Global Credit


Tim O’Hara (33,3)


Co-Head of Global Credit


Mitchell Garfin, CFA (22,22)


Co-Head of US Leveraged Finance,


Lead High Yield Portfolio Manager


David Delbos (19,17)


Co-Head of US Leveraged Finance,


Lead High Yield Portfolio Manager
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+6 Junior Research Analysts 


US High Yield


Portfolio Management


Mitchell Garfin, CFA (22,22)


Lead Portfolio Manager


David Delbos (19,17)


Lead Portfolio Manager


Stanley Nunoo (10,10)


Portfolio Manager


Melissa Barnard (4,4)


Portfolio Construction


Sara Golshahr (3,3)


Portfolio Construction


Trading & Execution


Derek Schoenhofen (23,23)


Senior High Yield Trader


Alex Alli (17,5)


High Yield Trader


ALTM1219U-1027913-10/39
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Diversity & Inclusion


ALTH0120U-1050826-8/11
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100% 56% 52%


Diversity & Inclusion for Global Credit


We are committed to building diversity on our team.


OF HIRING SLATES 
INCLUDED DIVERSE* 


CANDIDATES


OF 2019 HIRES WERE 
DIVERSE*


OF 2019 HIRES WERE 
FEMALE 


*Reflects self-identification as Asian, Black or African American, Hispanic or Latino, Native American, or “two or more races”.


ALTH0120U-1050826-9/11
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Period 4Q19 1 yr 3 yr 5 yr
Since 


Inception*


Portfolio 2.93 15.15 6.29 5.73 6.59


Benchmark 2.83 14.02 6.03 5.77 6.97


0.10 1.13 0.26 -0.04 -0.38


Employees’ Retirement Fund of the City of Dallas
Relationship Summary


Mandate: High Yield Separate Account


Market Value: $182,389,359


Inception Date: August 2, 2006
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December 31, 2019


Please note returns are net of fees.
Returns since inception and for periods greater than one year are annualized. *Since inception performance start date is 9/30/2006.
Past performance is not necessarily indicative of future performance.
Source: BlackRock
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BlackRock Client Coverage Overview for City of Dallas 
Retirement


Zach Buchwald


Team Leaders


Head of  US & Canada 
Institutional Group 


Andrea Picard


Pensions East


Brian Feurtado


Family Offices, 
HNW, F&E


Jennifer Ryan


Middle Market 
Pensions


Doug McNeely


Strategic Client 
Coverage


Joe Hernandez


Pensions 
West/Central


Minashsha Lamisa


Secondary
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Keiki Suzuki


Co-Lead
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II. Portfolio Positioning, 
Attribution and Performance







Performance (Gross) vs. Citigroup High Yield Cash Pay Issuer Capped Index 


Employees' Retirement Fund of the City of Dallas
Portfolio performance


* Unannualized
Source: BlackRock as of 12/31/2019. Results do not reflect the deduction of management/advisory fees; management/advisory fees and other expenses will reduce a client's return.  For example, assuming an 
annual gross return of 8% and an annual management/advisory fee of 0.25%, the net annualized total return of the portfolio would be 7.74% over a 5-year period.  Fees are described in Part II of BlackRock's
Form ADV.  Past results are not necessarily indicative of future results


As of December 31, 2019


Excess Return (bps)


QTD* +18


1-Year +161


3-Year +72


5-Year +43


Since Inception 
(9/30/2006)


+10


3.01


15.63


6.75
6.20


7.07


2.83


14.02


6.03 5.77
6.97


0


2


4


6


8


10


12


14


16


18


QTD* 1-Year 3-Year 5-Year Since Inception (9/30/2006)


Employees' Retirement Fund of the City of Dallas Citi Group HY Cash Pay Index Issuer Capped
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90.9%


0.1%
8.2%


0.0% 0.8%
0%


25%


50%


75%


100%


Positioning as of December 31, 2019
Employees' Retirement Fund of the City of Dallas


<1%


34%


49%


16%


0%0%


45%
42%


13%


<1%
0%


20%


40%


60%


BBB & Above BB B CCC & Below NR


Portfolio Index


As of 12/31/2019. “Index” represents Citigroup HY Cash Pay Index Issuer Capped. *Credit Quality Ratings are based on the Barclays methodology - whereas the median of the three rating agencies 
(Moody's, S&P, Fitch) is used to determine credit rating, while the lower of split ratings is used when an instrument is rated by two agencies. Note that the portfolio uses a splits-high methodology, whereby for 
split-rated instruments the highest rating is applied. “NR” refers to Not Rated and may include derivatives, numbers are normalized. Exposures reflect % Notional Market Value where applicable. **Yield 
breakdown shown for HY bonds only and normalized.


11%


62%


18%


5% 3%


15%


52%


17%
8% 8%


0%


20%


40%


60%


80%


0-3% 3-5% 5-7% 7-9% 9+%


Portfolio Index


Portfolio Characteristics Portfolio Index


Average Duration (yrs) 2.78 3.03


Yield to Worst 4.63 5.29


Top 5 Sector Overweights Portfolio Index Active


Technology 11.3 6.9 4.4


Aerospace & Defense 4.8 2.5 2.3


Healthcare 9.1 7.3 1.8


Pharmaceuticals 3.8 2.3 1.5


Gaming 4.5 3.1 1.4


Total 33.5 22.1 11.4


Top 5 Sector  Underweights Portfolio Index Active


Midstream 2.6 5.0 -2.4


Home Construction 0.8 2.6 -1.8


Finance Companies 0.9 2.6 -1.7


Food & Beverage 1.6 3.1 -1.5


Media & Entertainment 4.2 5.7 -1.5


Total 10.1 19 -8.9


Top 5 Issuer Overweights Portfolio Index Active


TransDigm 2.5 1.1 1.4


Clear Channel Worldwide 1.4 0.3 1.1


Verscend Holding Corp 1.0 0.1 0.9


Avantor 1.2 0.4 0.8


Power Solutions 1.1 0.3 0.8


Total 7.2 2.2 5.0


Asset Allocation (% Notional NAV)


Credit Quality (% Notional MV)*


Yield Breakdown (% Notional MV)**
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-20 -10 0 10 20


Technology (o/w,SS)


Healthcare (o/w,SA)


Diversified Manufacturing (o/w,SS)


Aerospace/Defense (o/w,SA)


P&C (o/w,SS)


Packaging (u/w,SS)


Finance Companies (u/w,SA)


Wirelines (u/w,SS)


Midstream (u/w,SS)


Oil Field Services (u/w,SA)


-25 -20 -15 -10 -5 0 5 10 15 20 25


BBB Rated & Above


BB Rated


B Rated


CCC Rated & Below


Not Rated


Employees' Retirement Fund of the City of Dallas
Performance Attribution (4Q19)


+ Attribution Impact - Attribution Impact


Source: BlackRock as of 12/31/2019. (o/w, u/w, f) indicates overweight/underweight/flat. (SA) – Sector Allocation, (SS) – Security Selection. Note that ratings attribution is done based on the Barclays rating 
methodology.


# Issuer / Sector


1
Freeport-McMoRan (o/w)/ 
Metals & Mining


2
Power Solutions (o/w) / 
Automotive


3
McDermott (o/w) / 
Oil Field Services


# Issuer / Sector


1
Frontier Communications (u/w) 
/ Wirelines


2
Transocean (u/w) / 
Oil Field Services


3
Commscope Inc (u/w) / 
Technology


FOR INSTITUTIONAL INVESTORS ONLY – PROPRIETARY AND CONFIDENTIAL


(bps)


(bps)


Asset Class AttributionTop 5 Performing Sectors / Bottom 5 Performing Sectors


Credit Quality AttributionTop 3 Contributors Top 3 Detractors


-25 -20 -15 -10 -5 0 5 10 15 20 25


HY Credit


IG Credit


Term Loans
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-100 -80 -60 -40 -20 0 20 40 60 80 100


Technology (o/w,SS)


Independent (u/w,SS)


Pharmaceuticals (o/w,SS)


Aerospace/Defense (o/w,SA)


Banking (o/w,SS)


Midstream (u/w,SA)


Consumer Products (u/w,SA)


Home Construction (u/w,SA)


Finance Companies (u/w,SA)


Retailers (u/w,SA)


-100 -75 -50 -25 0 25 50 75 100


BBB Rated & Above


BB Rated


B Rated


CCC Rated & Below


Not Rated


Employees' Retirement Fund of the City of Dallas
Performance Attribution (FY 2019)


+ Attribution Impact - Attribution Impact


Source: BlackRock as of 12/31/2019. (o/w, u/w, f) indicates overweight/underweight/flat. (SA) – Sector Allocation, (SS) – Security Selection. Note that ratings attribution is done based on the Barclays rating 
methodology.


# Issuer / Sector


1
TransDigm (o/w)/ 
Aerospace & Defense


2
Clear Channel Worldwide (o/w) / 
Media & Entertainment


3
Refinitiv (o/w) / 
Technology


# Issuer / Sector


1
Community Health Sys (u/w) / 
Healthcare


2
PetSmart (u/w) / 
Retailers


3
Transocean (u/w) / 
Oil Field Services
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(bps)


(bps)


Asset Class AttributionTop 5 Performing Sectors / Bottom 5 Performing Sectors


Credit Quality AttributionTop 3 Contributors Top 3 Detractors


-100 -75 -50 -25 0 25 50 75 100


HY Credit


IG Credit


Term Loans
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III. High Yield Market Review 
& Outlook
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…breaking the historical pattern of CCC’s


Past performance is no guarantee of future results.  Index performance is shown for illustrative purposes only.  It is not possible to invest directly in an index. 
Data as of 12/31/19. Source: Barclays, S&P LCD. “BL”=S&P/LSTA  US Leveraged Loan Index, “US Tsy”=Barclays US Government Bond Index, “IG”=Barclays US Investment Grade Corporate Index, 
“HY”=BBg Barclays US HY 2% Issuer Cap Index, “EM”=Barclays Emerging Market USD Aggregate Index, “S&P 500” = S&P 500 Index. Credit quality breakdown based on the Barclays methodology -
whereas the median of the three rating agencies (Moody's, S&P, Fitch) is used to determine credit rating, while the lower of split ratings is used when an instrument is rated by two agencies.


Higher quality bonds drove 2019’s +14.3% rally…


2019 performance recap


’17 ’18 Dec’19 ‘19


Barclays US HY Index 7.50% -2.08% 2.00% 14.32%


BB 7.32% -2.41% 1.24% 15.51%


B 6.49% -1.31% 1.87% 14.80%


CCC 10.38% -3.84% 4.99% 9.52%
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BB B CCC


December contributed to 52% of CCC’s 2019 return


-4.38% -2.51% -2.46% -2.08%


0.44% 0.86%


31.49%


14.54% 13.11% 14.32%


8.64%
6.83%


-6%


0%


6%


12%


18%


24%


30%


S&P 500 IG EMD HY BL US Tsy
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%
) 


FY’18 (solid) YTD ’19 (pattern)


Other risk-assets also performed well


-10%
-1%


-6%
-1%


-26%


-4% -2%


46%


19%


5%


29%


58%


17% 14%


83%


22%


-4%


60%
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Source: BlackRock as of 12/31/19. *Market tails defined as bond yields +/- 200bps of the 
average index yield (as measured by the BBg Barclays US HY 2% Issuer Cap Index).


…driven by an increasing percentage of bonds 
yielding above or below the average yield to worst


Past performance is no guarantee of future results.  Index performance is shown for illustrative 
purposes only.  It is not possible to invest directly in an index.  Source: Barclays as of 12/31/19. 


US High Yield dispersion has increased…


We expect credit selection to be a key differentiator in 
returns


• Roughly 70% of the high yield universe trades below the market’s average yield to worst 


• The market’s tails (yields +/- 200bps the market’s average) grew 2.5x since 3Q2018


 -
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Sector Ticker


Ticker-level 
dispersion has 


increased in 2019,
while sector-level 


dispersion has 
declined
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A greater share of the market 
is secured or senior unsecured2


29%


56%


3%


12%


67%
22%


3%
8%


High Yield is on far better footing today versus pre-crisis
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There is higher concentration in larger issues 
(typically associated with better liquidity)2


The investible universe 
has expanded1


Refinancing represents ~60% 
of new issuance4


CCC issuance has declined materially. Today, 
BBs are the largest portion of the index1


GCP/Other
M&A/LBO


Recapitalization
Refinancing


The market is shorter in duration 
across the ratings spectrum2,3


2007                     20192007                      2019


11%
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2007                      2019


$666bn


$1,278bn


776


880
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Par Amount Outstanding # of Issuers


1. Source: BBg Barclays US HY 2% Issuer Cap Index, 12/31/07-12/31/19. 2. Source: Bloomberg, BAML US HY Index as of 6/30/19. 3. Assumes the effective duration of the Index. 4. Source: S&P LCD as of 12/31/19. New-issue use of 
proceeds. Credit quality breakdown based on the Barclays methodology - whereas the median of the three rating agencies (Moody's, S&P, Fitch) is used to determine credit rating, while the lower of split ratings is used when an instrument is rated by 
two agencies.
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Past performance is no guarantee of future results. Source: Barclays, JP Morgan as of 12/31/19. “OAS” and “YTW” are the Option Adjusted Spread and Yield to Worst, respectively, of the BBg
Barclays US HY 2% Issuer Cap Index. “LTM” = last twelve months, “LTA” = long-term average, “RHS” = right hand side, “LHS” = left hand side. Index performance is shown for illustrative purposes 
only. It is not possible to invest directly in an index. 


Overall quality of the market justifies current yield and 
spread levels


The long-term average of spreads and yields are 506bps and 9.0%, respectively, as of December 31, 2019


Jun ’07
OAS: T+235 bps (hist. low)


Nov ’08
OAS: T+1833 bps (hist. high)


YTW: 21.8% (hist. high)


Jun ’14
YTW: 4.9% (hist. low)


Dec ‘19
OAS: T + 336 bps


YTW: 5.2%
LTM default rate: 2.6%
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Fundamentals are solid


22


10% of high yield debt comes due through ‘213


Interest coverage (4.5x) is near post-crisis highs1Leverage (3.6x) has been steadily declining1
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Earnings growth positive, but likely to slow in ‘192


1. Source: JP Morgan as of 9/30/19. 2. Bank of America Merrill Lynch as of 8/9/19. 3. Source: JP Morgan as of 9/20/19.
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Technicals are favorable


High yield net supply was +$72bn in 2019, breaking the 4-year trend of negative net supply1,2,3
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Sentiment for high yield has improved YTD4 Institutional buyer base has increased5
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Bank Loans High Yield


Figures in USD. 1. High yield data sourced from Barclays as of 12/31/19. Net supply = new-issue bonds + redeemed bonds (called bonds + matured debt + tenders - open market purchases) as reflected in the BBg Barclays US HY Index. 2. Bank 
loan data sourced from JP Morgan as of 12/31/19. Net supply = gross issuance less re-pricings & pay-downs (e.g. amortizations, unscheduled pay-downs, bond-for-loan issuance). 3. Source: S&P LCD as of 12/31/19. February secured bond 
issuance is estimated. 4. Source: Morningstar as of 11/30/19. Flows are US-based. 5. Source: Barclays as of 10/31/19.


FOR INSTITUTIONAL INVESTORS ONLY – PROPRIETARY AND CONFIDENTIAL







Supply trends have contributed to the improvement in issuer 
quality
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Fewer LBOs; more re-financings2


1. Source: Barclays as of 12/31/19. 2. Source: S&P LCD as of 12/31/19.


Higher rated credits dominate new-issue volume1
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The case for a strategic allocation to High Yield
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Greater than 95% of post-crisis returns have been driven by carry


Buy & Hold High Yield


1


• Applying Buy & Sell OAS triggers to 
drive a binary allocation to High Yield or 
1-3Yr Treasuries post-crisis (1/1/10-
present)


+7.42% 
Annualized Return
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Buying and holding high yield 
outperformed in 94% of the scenarios 
when excluding the 325bps sell 
trigger, which was only reached twice 


For illustrative purpose only – it is not possible to invest into an index. Past performance is no guarantee of future results.
Source: Barclays, BlackRock as of 6/30/19. High Yield returns reference the BBg Barclays US HY 2% Issuer Cap Index. 1-3Yr Treasury returns reference the BBg Barclays 1-3Yr US Treasury Index. Post-crisis period is defined as 
1/01/10 – 6/30/19. 
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400 65% 64% 63% 56% 55% 54% 54% 51% 47% 35% 33%


375 69% 69% 66% 58% 57% 56% 56% 54% 50% 37% 36%


350 72% 72% 69% 61% 60% 60% 59% 57% 53% 40% 39%


325 85% 85% 80% 72% 71% 71% 70% 68% 64% 51% 50%
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Trigger Analysis Criteria:


Trigger Analysis Overview:
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3
Scenarios that outperformed buy & 
hold implied being invested in high 
yield ~70% of the time
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FOR INSTITUTIONAL INVESTORS ONLY – PROPRIETARY AND CONFIDENTIAL







Natural diversifier to interest rates2Equity-like returns with better downside management1


Over the last 25 years, High Yield has generated 80% of the return of 
US Equities with just 54% of the volatility


High Yield has a low correlation to the US Agg
and a negative correlation to US Treasuries 


(interest rates)
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The figures shown relate to past performance.  Past Performance is not a reliable indicator of current or future results.
1. Total return versus volatility – 25 years (1994-2018). 2. Source: Barclays, BlackRock as of 8/31/19. Data reflects 10-year correlations (8/31/09-8/31/19). Index performance is shown for illustrative purposes only. It is not possible to 
invest directly in an index. Investments in non-investment-grade debt securities (“high yield”) may be subject to greater market fluctuations and risk of default or loss of income and principal than securities in higher rating categories.
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While risk/reward continues to evolve, High Yield remains a 
strategic fit in a balanced portfolio 


ALTM1219U-1027913-21/39
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IV. Appendix







Appendix A: Employees’ 
Retirement Fund of the 
City of Dallas Holdings
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Biographies of investment professionals


James E. Keenan, CFA, Managing Director, is Chief Investment Officer and Co-
Head of BlackRock’s Global Credit Platform as well as Chairman and interim
Chief Executive Officer of the BlackRock Capital Investment Corporation (BCIC).


Mr. Keenan has led BlackRock’s Global Credit Platform since 2006, overseeing
investment strategy, performance, risk management, strategic planning, growth
initiatives and internal distribution partnerships. Under Mr. Keenan’s
leadership, the platform has significantly expanded to offer clients a full range
of investment solutions in traditional leveraged finance, hedge fund and liquid
alternative strategies as well as illiquid and private credit opportunities
spanning middle market investing, opportunistic & distressed lending and
specialty finance. Since 2004, Mr. Keenan has been a named portfolio manager
across a range of strategies at BlackRock including high yield credit, bank loan,
opportunistic and distressed lending and long/short hedge funds.


Mr. Keenan serves on BlackRock's Global Operating Committee, the Executive
Committees of BlackRock Alternative Investors and BlackRock Global Fixed
Income, the Investment Committees of BlackRock Private Equity Partners and
BlackRock Alternative Solutions Group and BlackRock’s Infrastructure Debt
Management Committee. Outside of the firm, he is a member of the University
of Notre Dame Wall Street Leadership Committee, the University’s Athletic
Advisory Council and the Board of Directors of Good Shepherd Services, a
service and advocacy partnership in New York City.


Mr. Keenan began his career in credit research and trading with UBS Global
Asset Management and Columbia Management Group.


Mr. Keenan earned a bachelor’s degree in Finance from the University of Notre
Dame in 1998.


Mitchell S. Garfin, CFA, Managing Director, is Co-Head of US Leveraged
Finance within BlackRock’s Global Credit Platform. He is responsible for
managing high yield strategies and also has oversight responsibility for the
platform’s bank loan strategies.


Mr. Garfin’s tenure with the firm dates back to 1997 when he joined as an
Analyst. He spent three years in the Account Management Group where he
maintained responsibility for developing and maintaining relationships with the
firm’s taxable financial institution clients. In 2000, Mr. Garfin moved to the
investment side of the business where he initially spent four years as an
investment grade credit research analyst. Here, he was responsible for
providing investment recommendations on companies in the metals & mining,
paper & packaging, utilities and energy sectors. In 2005, Mr. Garfin transitioned
to a portfolio management role with the investment grade credit team where he
was responsible for sector positioning and trading within the commodities and
basic materials sectors. Since 2007, Mr. Garfin has been a portfolio manager
with the high yield credit team, and he assumed his current, senior
responsibilities in 2014. Mr. Garfin currently serves as Head of the Global Credit
Human Capital Committee.


Mr. Garfin earned a bachelor’s degree, with distinction, in Finance from the
University of Michigan in 1997 and an MBA degree in Finance and Economics
from New York University in 2005.


David Delbos, Managing Director, is Co-Head of US Leveraged Finance within
BlackRock’s Global Credit Platform. He is responsible for managing high yield
strategies and also has oversight responsibility for the platform’s bank loan
strategies.


Mr. Delbos’ tenure with the firm dates back to 2002. He spent ten years as a
credit research analyst in the US Leveraged Finance group where he was
responsible for providing investment recommendations on companies in the
consumer cyclicals, retail, industrials, services and packaging sectors. In 2012,
Mr. Delbos transitioned to a relative value portfolio management role, also
within the US Leveraged Finance group, where he looked across all industries.
Additionally, Mr. Delbos worked alongside BlackRock Global Credit’s Chief
Investment Officer in managing the liquid credit sleeves of several BlackRock-
managed hedge funds. He assumed his current, senior responsibilities in 2014.
Mr. Delbos began his career in 2000 as an analyst in the mergers & acquisitions
investment banking division of Deutsche Bank Securities Inc.


Mr. Delbos earned a bachelor’s degree in History from Tufts University in 2000.
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Appendix D: Disclosures







For recipients in the US: In the US this material is for institutional investors only. 


For recipients in Canada: This material is intended for permitted clients in Canada only.


For recipients in the EU: In the EU issued by BlackRock Investment Management (UK) Limited (authorised and regulated by the Financial Conduct Authority). Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Registered in England No. 2020394. Tel: 020 7743 3000.  For your protection, telephone calls are usually recorded. BlackRock is a 
trading name of BlackRock Investment Management (UK) Limited. 


For qualified investors in Switzerland: this document shall be exclusively made available to, and directed at, qualified investors as defined in the Swiss Collective Investment 
Schemes Act of 23 June 2006, as amended.


Issued in the Netherlands by the Amsterdam branch office of BlackRock Investment Management (UK) Limited: Amstelplein 1, 1096 HA Amsterdam, Tel: 020 - 549 5200. 


For recipients in Korea: For distribution in Korea for Professional Investors only ("Professional Investors") as defined in the local regulation. 


For recipients in Singapore: In Singapore, this is issued by BlackRock (Singapore) Limited (Co. registration no. 200010143N) for use only with institutional investors as defined in 
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore. 


For recipients in Hong Kong: In Hong Kong, the information provided is issued by BlackRock Asset Management North Asia Limited and is only for distribution to "professional 
investors" (as defined in the Securities and Futures Ordinances (Cap. 571 of the laws of Hong Kong)) and should not be relied upon by any other persons.


For recipients in China: These materials may not be distributed to individuals resident in the PRC or entities registered in the PRC unless such parties have received all the required 
PRC government approvals to participate in any investment or receive any investment advisory or investment management services


For recipients in Latin America: In Latin America and Iberia, for institutional investors and financial intermediaries only (not for public distribution). This material is for educational 
purposes only and does not constitute investment advice or an offer or solicitation to sell or a solicitation of an offer to buy any shares of any fund or security and it is your 
responsibility to inform yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are mentioned or inferred in this material, such 
funds may not been registered with the securities regulators of Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Portugal, Spain Uruguay or any other securities regulator 
in any Latin American or Iberian country and thus, may not be publicly offered in any such countries. The securities regulators of any country within Latin America or Iberia have 
not confirmed the accuracy of any information contained herein. No information discussed herein can be provided to the general public in Latin America or Iberia. The contents of 
this material are strictly confidential and must not be passed to any third party.


This document contains general information only and is not intended to be relied upon as a forecast, research, investment advice, or a recommendation, offer or solicitation to buy 
or sell any securities or to adopt any investment strategy. The information does not take into account your financial circumstances. An assessment should be made as to whether 
the information is appropriate for you having regard to your objectives, financial situation and needs. 


The opinions expressed are as of January 2020 and may change as subsequent conditions vary. The information and opinions contained in this material are derived from 
proprietary and non-proprietary sources deemed by BlackRock, Inc. and/or its subsidiaries (together, “BlackRock”) to be reliable, are not necessarily all inclusive and are not 
guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass. Any investments named within this material may not necessarily be held in any 
accounts managed by BlackRock. Reliance upon information in this material is at the sole discretion of the reader. Past performance is no guarantee of future results. 


BlackRock® is a registered trademark of BlackRock, Inc. All other trademarks are the property of their respective owners. 


© 2019 BlackRock, Inc. All rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, and iSHARES are registered trademarks of BlackRock, Inc. or its subsidiaries. All other 
trademarks are the property of their respective owners.
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Morningstar disclosure:


The Morningstar RatingTM for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds,


closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative


purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure (excluding any applicable sales charges) that accounts for variation in a managed product's monthly excess


performance, placing more emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5%


receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a


weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59


months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or


more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest


impact because it is included in all three rating periods. BlackRock High Yield Bond Fund (Institutional) was rated against 608 High Yield Bond Funds over 3 years, 525 funds over 5 years,


and 338 over 10 years as of May 31, 2019. With respect to these High Yield funds, the fund received a Morningstar Rating of 4, 4 and 5 stars for the 3-, 5- and 10-year periods as of May


31, 2019 Morningstar Rating is for the Institutional Shares only; other classes may have different performance characteristics. Past performance is no guarantee of future results.


Credit quality disclosure:


Ratings are based on the Barclays methodology - whereas the median of the three rating agencies (Moody's, S&P, Fitch) is used to determine credit rating, while the lower of split ratings is


used when an instrument is only rated by two agencies. “NR” refers to Not Rated securities. Ratings and portfolio credit quality may change over time. Unrated securities do not necessarily


indicate low quality. The fund itself has not been rated by an independent rating agency.


Index definitions:


Bloomberg Barclays US HY 2% Issuer Cap Index – an unmanaged index comprised of issues that meet the following criteria: at least $150mn par value outstanding, maximum credit rating


of Ba1, at least one year to maturity, and no one issuer represents more than 2% of the index.


S&P Leveraged Loan All Index – an unmanaged index comprised of loans that meet the following criteria: at least $50mn in size contract size, minimum initial spread of LIBOR + 125, and a


minimum term of at least one year at inception.
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Important Risks: The fund is actively managed and its characteristics will vary. Holdings shown should not be deemed as a recommendation to buy or sell securities. Bond values fluctuate in


price so the value of your investment can go down depending on market conditions. Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, there is a


corresponding decline in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make principal and interest payments. Principal of mortgage- or asset-


backed securities normally may be prepaid at any time, reducing yield and market value of those securities. Obligations of U.S. government agencies are supported by varying degrees of


credit but generally are not backed by the full faith and credit of the U.S. government. Non-investment-grade debt securities (high-yield/junk bonds) may be subject to greater market


fluctuations, risk of default or loss of income and principal than higher-rated securities. The fund may use derivatives to hedge investments or to seek to enhance returns. Derivatives entail


risks relating to liquidity, leverage and credit that may reduce returns and increase volatility. International investing involves special risks including, but not limited to political risks, currency


fluctuations, illiquidity and volatility. These risks may be heightened for investments in emerging markets.


Please ask your clients to consider the investment objectives, risks, charges and expenses of the fund carefully before investing. The prospectus and, if available, the summary prospectus


contain this and other information about the fund and are available, along with information on other BlackRock funds, by calling 800-882-0052 or from your financial professional. The


prospectus should be read carefully before investing. Investing involves risks including possible loss of principal.


THIS MATERIAL IS HIGHLY CONFIDENTIAL AND IS NOT TO BE REPRODUCED OR DISTRIBUTED TO PERSONS OTHER THAN THE RECIPIENT.


Prepared by BlackRock Investments, LLC, member FINRA


©2019 BlackRock, Inc. All rights reserved. BLACKROCK, iShares, ALADDIN and BLACKROCK SOLUTIONS is a registered trademark of BlackRock, Inc., or its subsidiaries in the United States


and elsewhere. All other marks are the property of their respective owners.
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Save the Date 
  


Greetings Cheryl, 
  


Please save the date for Invesco’s 2020 Leadership Exchange taking place on 
Thursday, April 30 in New York City, bringing together key investment decisions 
makers from across North America. 
 
The theme for the event is Seeking Clarity Amid Chaos and will feature insights from 
both investment and non-investment leaders to help you navigate today’s rapidly 
changing investing environments. The agenda will include topics such as geopolitics 
and generational shifts and how long-term trends can impact portfolios.  
  


Highlighted speakers include: 
  


 


  


  



https://click.info.invesco.com/?qs=63ce47cd42117ff060ffc5c1a2780efcc5c02c6e097e0b0726dee6521a4c656564d1f43f78d288e5cddc513d9d4c36e522b6e5e6cf2fa7b2





  


 


 


    


Richard N. Haass 
President, Council on Foreign Relations 
 


  


   


 


    


Chuck Hagel 
US Secretary of Defense (2013-2015) 
 


  


   


 


    


Haiyan Wang 
Co-Founder and Managing Partner of the China India Institute 
and coauthor of The Silk Road Rediscovered, The Quest for 


Global Dominance, and Getting China And India Right. 
 


  


  


  


  
 


  


 


ADD TO CALENDAR  


 


   


2 019  H IGHLIGHTS  


   
  


 


  


  


  
An invitation will be sent to you in the coming weeks. We hope you will join us. 
  


 


  


  
  


  


Leadership Exchange Peer Community 


We will be hosting a 6-week, post-event online community to continue conversations 
introduced at the event. If you are interested, please click on the link below so we can 
gather your contact information and include you in the peer community. 
  


 


LEARN MORE  


    


  



https://click.info.invesco.com/?qs=63ce47cd42117ff02e49ed8c22439cb461972c41d07edff99c63226fe3f9e5251644766fc26733e6ec1b0bf485b7ef28268d96e8ce06ee4e

https://click.info.invesco.com/?qs=63ce47cd42117ff02e49ed8c22439cb461972c41d07edff99c63226fe3f9e5251644766fc26733e6ec1b0bf485b7ef28268d96e8ce06ee4e

https://click.info.invesco.com/?qs=63ce47cd42117ff0883341083099f83d362633c78904a635e6018f2afd59bde39949ffe9b49357b3145857bef97589817d719e82eb46fe3c

https://click.info.invesco.com/?qs=63ce47cd42117ff0883341083099f83d362633c78904a635e6018f2afd59bde39949ffe9b49357b3145857bef97589817d719e82eb46fe3c

mailto:2020leadershipexchange@invesco.com?subject=I%20am%20interested%20in%20Invesco's%20Leadership%20Exchange%20Peer%20Community

mailto:2020leadershipexchange@invesco.com?subject=I%20am%20interested%20in%20Invesco's%20Leadership%20Exchange%20Peer%20Community





  


  


  
  


In Canada, this document is intended only for accredited investors as defined under National Instrument 45-106. 
In the US, it is for institutional investor use only and not for use with public.  
 
FOR CANADIAN RECIPIENTS ONLY 
Invesco Canada Ltd., 700-120 Bloor Street East, Toronto, ON M4W 1B7 
 
This document is issued in Canada by Invesco Canada Ltd. 
5140 Yonge Street, Suite 800, Toronto, Ontario M2N 6X7.  
In the US, it is issued by Invesco Advisers, Inc.  
 
invesco.com/us    12/19     II-LS2020STD-EML-1-E      NA12021  
 
Unsubscribe from future Leadership Exchange emails. 


  


  


This email was sent by: Invesco 
11 Greenway Plz Ste 100 Houston, TX, 77046, US 


 



https://click.info.invesco.com/?qs=63ce47cd42117ff03381f510a93df36165bde779b87ac94b7a5a7e8be86117c739afe1acccfa02fb7c0ed4f2d30a19dc5a3cc4104354c03d
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mailto:2020leadershipexchange@invesco.com?subject=Unsubscribe%20-%20Invesco's%202020%20Leadership%20Exchange

mailto:2020leadershipexchange@invesco.com?subject=Unsubscribe%20-%20Invesco's%202020%20Leadership%20Exchange






Save the Date: 2020 Institutional Investor Conference http://app.marketing.blackrock.com/e/es?s=161752090&e=322998&cid...


1 of 2 12/11/2019, 10:14 AM







Save the Date: 2020 Institutional Investor Conference http://app.marketing.blackrock.com/e/es?s=161752090&e=322998&cid...


2 of 2 12/11/2019, 10:14 AM








 


 Market Value 


%    of Total 


Fund


Allocation 


Policy


% Difference 


from 


Allocation


 Prior Period Market 


Value 


EQUITY


CHANNING  CAPITAL 35,218,076.44            0.96 34,190,845.86            0.95


REDWOOD- SL 33,519,822.01            0.92 32,961,690.27            0.92


SYSTEMATIC 70,872,222.25            1.94 69,119,599.28            1.93


Total Small Cap 139,610,120.70          3.82 136,272,135.41         3.80


SMITH GRAHAM 71,101,841.17            1.95 68,744,576.99            1.92


T. ROWE PRICE 144,499,014.06          3.96 140,362,935.96          3.91


Total Domestic/Enhanced equity 215,600,855.23         5.91 209,107,512.95         5.83


NTGI S&P 500 EQUITY INDEX 2655872 137,719,865.94          3.77   133,685,539.05          3.73


Total Index 137,719,865.94         3.77   133,685,539.05         3.730  0  


Total Domestic 492,930,841.87         13.50 15.00 -1.50 479,065,187.41         13.350  0  


ADELANTE CAPITAL 81,686,722.88            2.24   82,365,162.84            2.30


CENTERSQUARE-SL 82,242,371.38            2.25 82,759,100.90            2.31


Total REITS 163,929,094.26         4.49 5.00 -0.51 165,124,263.74         4.60


HEITMAN 87,402,784.06            2.39   87,402,784.06            2.44


INVESCO 71,766,323.76            1.97   71,766,323.76            2.00


INVESCO - SA 69,756,337.00            1.91   61,254,006.00            1.71


Total Real Estate 228,925,444.82         6.27 5.00 1.27 220,423,113.82         6.14


FAIRVIEW CAPITAL 37,008,462.00            1.01 35,782,920.00            1.00


GROSVENOR GCM - CFIG 2655872 138,401,919.00          3.79   136,030,356.00          3.79


HAMILTON LANE 2655872 83,428,793.00            2.29   85,610,971.00            2.39


Total Private Equity 258,839,174.00         7.09 5.00 2.09 257,424,247.00         7.18  


ACADIAN DAL02 109,318,882.77          2.99 103,214,742.56          2.88


AQR CAPITAL 210,771,497.09          5.77 201,517,710.82          5.62


ATIVO 38,002,086.36            1.04 37,014,035.92            1.03


BAILLIE GIFFORD 91,910,580.18            2.52 87,774,524.68            2.45


BLACKROCK ACW-EXUS-SL 1,475.48                     0.00 1,472.79                     0.00


EARNEST PARTNERS 85,851,490.10            2.35 82,344,008.66            2.30


GLOBAL TRANSITION ACCOUNT 935.70                        0.00 934.36                        0.00


Total International 535,856,947.68         14.68 15.00 -0.32 511,867,429.79         14.27


ARIEL 107,035,908.33         2.93 103,252,675.65         2.88


NORTHERN TRUST INTL EQ ACWI INDEX 21,137,765.31           0.58 20,419,037.31            0.57


WELLINGTON MGMT 126,818,459.71         3.47 122,781,462.99         3.42


Total Global Equity 254,992,133.35         6.98 7.50 -0.52 246,453,175.95         6.87


ACADIAN-LVG 189,565,030.10         5.19 184,731,395.24         5.15


BLACKROCK 186,538,370.68         5.11 183,073,210.00         5.10


Total Low Volatility Global Equity 376,103,400.78         10.30 10.00 0.30 367,804,605.24         10.25


ATLANTIC TRUST 116,928,735.86          3.20 108,507,106.43          3.02


HARVEST FUND 119,166,788.65          3.26 110,544,101.01          3.08


Total MLP 236,095,524.51         6.47 7.50 -1.03 219,051,207.44         6.11


 TOTAL EQUITY 2,547,672,561.27       69.78 70.00 -0.22 2,467,213,230.39       68.77  
         


FIXED INCOME   


ABERDEEN  ASSET  MGMT DAL01 224,487,132.77          6.15 234,237,288.49          6.53


GARCIA HAMILTON DAL01 69,918,874.55            1.92 70,066,740.33            1.95


SECURIAN ASSET MANAGEMENT DAL01 225,304,087.16          6.17 225,389,142.10          6.28


Total Investment Grade 519,710,094.48          14.24 15.00 -0.76 529,693,170.92         14.77


NEUBERGER BERMAN 2655880 178,987,454.33          4.90 175,972,232.50          4.91


Total Opportunistic Credit 178,987,454.33         4.90 5.00 -0.10 175,972,232.50         4.91


BLACKROCK-HY 182,511,952.58          5.00 178,773,504.10          4.98


OAKTREE 2655880 183,003,186.10          5.01 179,941,143.10          5.02


Total High Yield 365,515,138.68         10.01 10.00 0.01 358,714,647.20         10.00


CASH ACCOUNT 2655873 39,031,815.84            1.07 55,893,057.24            1.56


Total Short Term 39,031,815.84           1.07 0.00 1.07 55,893,057.24           1.56


 TOTAL FIXED INCOME 1,103,244,503.33       30.22 30.00 0.22 1,120,273,107.86       31.23  


         
    


TOTAL FUND 3,650,917,064.60$     3,587,486,338.25$     


Market Value YE 2018 3,278,639,642.91$     


372,277,421.69$        


63,430,726.35$           


           Change from YE 2018:


     Change from prior month:


ASSET ALLOCATION COMPARISON


December 31, 2019
 


Prior Period % 


of Total Fund


Market Value Variance







 Market Value 


Gross Actual 


Allocation


Target 


Allocation


% Difference 


from 


Allocation


EQUITY


CHANNING  CAPITAL 35,218,076.44           0.96


REDWOOD- SL 33,519,822.01           0.92


SYSTEMATIC 70,872,222.25           1.94


Total Small Cap 139,610,120.70         3.82#N/A #N/A
SMITH GRAHAM 71,101,841.17           1.95


T. ROWE PRICE 144,499,014.06         3.96


Total Domestic/Enhanced equity 215,600,855.23         5.91#N/A #N/A


NTGI S&P 500 EQUITY INDEX 137,719,865.94         3.77   


Total Index 137,719,865.94         3.77   #N/A #N/A  


Total Domestic 492,930,841.87         13.50 15.00 -1.65#N/A #N/A


ADELANTE CAPITAL 81,686,722.88           2.24   


CENTERSQUARE-SL 82,242,371.38           2.25


Total REITS 163,929,094.26         4.49 5.00 -0.40#N/A #N/A


HEITMAN 87,402,784.06           2.39   


INVESCO 71,766,323.76           1.97   


INVESCO - SA 69,756,337.00           1.91   


Total Real Estate 228,925,444.82         6.27 5.00 1.14#N/A #N/A


FAIRVIEW CAPITAL 37,008,462.00           1.01


GROSVENOR GCM - CFIG 138,401,919.00         3.79   


HAMILTON LANE 83,428,793.00           2.29   


Total Private Equity 258,839,174.00         7.09 5.00 2.18#N/A #N/A
ACADIAN 109,318,882.77         2.99


AQR CAPITAL 210,771,497.09         5.77


ATIVO 38,002,086.36           1.04


BAILLIE GIFFORD 91,910,580.18           2.52   


BLACKROCK ACW-EXUS-SL 1,475.48                     0.00


EARNEST PARTNERS 85,851,490.10           2.35


Total International 535,856,947.68         14.68 15.00 0.00#N/A #N/A


ARIEL 107,035,908.33         2.93


NORTHERN TRUST INTL EQ ACWI INDEX 21,137,765.31           0.58


WELLINGTON MGMT 126,818,459.71         3.47


Total Global Equity 254,992,133.35         6.98 7.50 -0.63#N/A #N/A


ACADIAN-LVG 189,565,030.10         5.19


BLACKROCK 186,538,370.68         5.11


Total Low Volatility Global Equity 376,103,400.78         10.30 10.00 0.25#N/A #N/A


ATLANTIC TRUST 116,928,735.86         3.20


HARVEST FUND 119,166,788.65         3.26


Total MLP 236,095,524.51         6.47 7.50 -1.39#N/A #N/A#N/A #N/A


 TOTAL EQUITY 2,547,672,561.27      69.78            70.00 -1.23
    


FIXED INCOME 0.00


ABERDEEN  ASSET  MGMT 224,487,132.77         6.15


GARCIA HAMILTON 69,918,874.55           1.92


SECURIAN ASSET MANAGEMENT 225,304,087.16         6.17


Total Investment Grade 519,710,094.48         14.24 15.00 -0.23#N/A #N/A


NEUBERGER BERMAN 178,987,454.33         4.90


Total Opportunistic Credit 178,987,454.33         4.90 5.00 -0.09#N/A #N/A


BLACKROCK-HY 182,511,952.58         5.00


OAKTREE 183,003,186.10         5.01


Total High Yield 365,515,138.68         10.01 10.00 0.00#N/A #N/A


CASH ACCOUNT 39,031,815.84           1.07


Total Short Term 39,031,815.84           1.07 0.00 1.56#N/A #N/A#N/A #N/A


 TOTAL FIXED INCOME 1,103,244,503.33      30.22 30.00 1.23
      


   


TOTAL FUND 3,650,917,064.60$    


Asset Allocation:   Actual vs. Target


December 31, 2019
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Employees' Retirement Fund of the City of Dallas
Monthly Investment Summary


December 31, 2019


WILSHIRE ASSOCIATES
Wilshire Consulting







Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Global Equity Composite 3.47 7.74 22.83 11.53 7.40 9.28 9/1/2012 254,992,312 6.99


Global Low Volatility Composite 2.26 3.52 21.54 11.97 9.79 7/1/2015 376,103,482 10.30


Domestic Equity Composite 2.89 9.25 29.06 12.73 10.34 10.20 1/1/1990 492,930,870 13.50


International Equity Composite 4.73 10.39 22.46 9.56 6.16 5.59 1/1/1990 535,894,640 14.68


Global Fixed Income Composite 0.03 0.16 9.02 4.22 3.40 5.06 10/1/1995 519,693,234 14.24


High Yield Composite 1.89 2.74 14.14 5.63 5.54 6.55 1/1/1997 365,462,242 10.01


Credit Opportunities Composite 1.49 1.88 11.45 6.18 7.41 2/1/2016 178,986,025 4.90


Total Real Estate Composite -0.40 1.80 14.75 7.03 7.30 6.71 1/1/1990 392,329,221 10.75


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


©2019 Wilshire Associates Inc.
2







Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


MLP Composite 7.78 -1.24 11.84 -2.37 -4.93 4.58 1/1/2012 236,095,513 6.47


Private Equity Composite 0.41 1.98 11.69 14.32 12.04 13.48 6/1/2009 258,839,174 7.09


Managed Short Term Composite 0.44 0.76 2.59 1.77 1.13 2.94 1/1/1990 39,031,765 1.07


Dallas Total Fund 2.27 4.21 17.51 8.37 6.44 9.09 1/1/1985 3,650,358,477 100.00


Policy Index 2.46 4.03 18.12 8.23 6.23 9.68


©2019 Wilshire Associates Inc.
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Systematic Financial 2.54 8.29 24.44 9.70 10.47 10.93 8/1/2003 70,872,222 14.38


Russell 2000 Index 2.88 9.94 25.53 8.59 8.23 9.39


Redwood Investments * 1.69 7.33 17.07 6.35 6.32 10/1/2016 33,519,820 6.80


Russell 2000 Growth Index 2.29 11.39 28.48 12.49 12.69


Channing Capital * 3.00 7.71 24.76 3.12 5.91 5.98 12/1/2013 35,218,076 7.14


Russell 2000 Value Index 3.50 8.49 22.39 4.77 6.99 6.76


Domestic Equity Small Cap Composite 2.45 7.91 22.66 7.22 8.08 9.43 6/1/2003 139,610,119 28.32


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


©2019 Wilshire Associates Inc.
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Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Smith Graham * 3.43 12.11 28.62 4.73 1/1/2018 71,101,841 14.42


Russell Midcap Index 2.29 7.06 30.54 8.96


T. Rowe Price 2.95 9.29 32.66 16.36 12.47 9.70 4/1/2006 144,499,044 29.31


S&P 500 3.02 9.07 31.49 15.27 11.70 9.15


Northern Trust S&P 500 (Lending) 3.02 9.07 31.55 15.29 11.73 10.26 1/1/1995 137,719,866 27.94


S&P 500 3.02 9.07 31.49 15.27 11.70 10.22


Domestic Equity Composite 2.89 9.25 29.06 12.73 10.34 10.20 1/1/1990 492,930,870 100.00


Custom Benchmark 2.93 9.08 31.02 14.52 11.38 10.28


©2019 Wilshire Associates Inc.
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Adelante Capital Management -0.82 -1.05 27.45 8.88 6.88 10.17 10/1/2001 81,686,720 20.82


Wilshire U.S. Real Estate Securities Index -0.64 -1.07 25.79 7.88 7.21 10.52


CenterSquare -0.62 -1.02 26.75 14.92 6/1/2018 82,242,371 20.96


Wilshire U.S. Real Estate Securities Index -0.64 -1.07 25.79 14.01


REIT Composite -0.72 -1.04 27.11 8.32 6.76 10.29 10/1/2001 163,929,091 41.78


Wilshire U.S. Real Estate Securities Index -0.64 -1.07 25.79 7.88 7.21 10.52


Heitman America Real Estate Trust, LP 0.00 0.00 2.36 4.96 7.74 10.40 12/1/2010 87,402,971 22.28


NCREIF ODCE NOF 0.00 0.00 3.09 5.69 7.71 10.17


Invesco Core Real Estate USA, LLC 0.00 0.00 4.23 7.33 9.16 10.78 12/1/2010 71,240,822 18.16


NCREIF ODCE NOF 0.00 0.00 3.09 5.69 7.71 10.17


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


©2019 Wilshire Associates Inc.
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Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Private Core Real Estate Composite 0.00 4.26 6.67 6.13 7.53 9.82 10/1/2010 228,400,130 58.22


Custom Benchmark 0.00 3.37 5.88 5.86 6.55 9.08


Total Real Estate Composite -0.40 1.80 14.75 7.03 7.30 6.71 1/1/1990 392,329,221 100.00


Custom Benchmark -0.32 1.16 15.67 7.08 7.13 8.70


©2019 Wilshire Associates Inc.
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Month-End Market 


Value
Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple 3


Invesco II 69,756,337 65,188,333 65,188,333 4,424,755 Jan-14 3.8% 1.1


Total Direct Private Real Estate 69,756,337 65,188,333 65,188,333 4,424,755 Jan-14 3.8% 1.1


Month-End Market 


Value
Commitment Value Drawn Down Capital Cash Distributions Inception Date IRR Since Inception Multiple 3


Hamilton Lane Secondary Fund II 1,721,200 25,000,000 22,848,181 26,979,853 Jul-09 8.7% 1.3


Hamilton Lane Secondary Fund III 10,936,334 30,000,000 17,764,658 18,329,971 Nov-12 19.3% 1.6


Hamilton Lane Secondary Fund IV 22,071,148 30,000,000 18,667,963 2,239,655 Mar-17 25.4% 1.3


Hamilton Lane Fund VII Composite 26,437,146 50,000,000 42,992,714 32,750,776 Jan-10 6.8% 1.4


Hamilton Lane Fund VIII (Global) 22,262,965 30,000,000 16,412,837 3,652,520 Nov-12 11.1% 1.6


Hamilton Lane Cash - - - - Aug-09 -.- -.-


GCM Grosvenor - Partnership, L.P. 45,780,642 75,000,000 81,662,229 86,497,244 Jun-11 15.3% 1.6


GCM Grosvenor - Partnership II, L.P. (2014) 51,030,350 60,000,000 57,931,924 18,872,856 Jul-14 11.8% 1.2


GCM Grosvenor - Partnership II, L.P. (2015) 32,288,247 20,000,000 26,063,160 3,370,194 Dec-15 15.4% 1.4


GCM Grosvenor - Partnership II, L.P. (2017) 9,302,680 30,000,000 9,483,734 104,310 Jan-18 -5.5% 1.0


GCM Grosvenor Cash - - - - Jun-11 -.- -.-


Fairview Capital III * 37,008,462 40,000,000 31,880,328 1,630,828 Aug-15 11.1% 1.2


Total Private Equity Composite 258,839,174 390,000,000 325,707,729 194,428,207 Jul-09 12.7% 1.4


Public Market Equivalent (PME) 2 335,354,337 17.0%


* Next Generation Manager
1
 Total Value to Paid-in Capital ("TVPI") multiple calculation = (market value + distributions) / capital called


3 Private Equity cash account


Employees' Retirement Fund of the City of Dallas


Private Equity & Direct Private Real Estate Monthly Performance and Market Value Summary
Periods Ended 12/31/19


2 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.
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Acadian International 5.91 11.31 21.92 10.34 8.25 8.38 4/1/1989 109,318,831 20.40


Custom Benchmark 4.93 11.01 22.42 9.65 7.04 6.00


Ativo International * 2.67 7.57 22.53 3.46 1/1/2018 38,002,099 7.09


MSCI EAFE Index (Net) 3.25 8.17 22.01 2.56


AQR Capital Management 4.69 10.33 20.27 8.09 5.38 3.50 4/1/2006 210,809,030 39.34


Custom Benchmark 4.33 8.92 21.51 9.87 5.51 3.21


Baillie Gifford 4.71 12.47 17.00 4/1/2019 91,910,630 17.15


MSCI AC World ex USA (Net) 4.33 8.92 10.15


Earnest Partners 4.30 8.54 8.96 4/1/2019 85,851,639 16.02


MSCI AC World ex USA (Net) 4.33 8.92 10.15


BlackRock ACWI Ex U.S. 1,475 0.00


International Equity Composite 4.73 10.39 22.46 9.56 6.16 5.59 1/1/1990 535,894,640 100.00


Custom Benchmark 4.41 9.20 21.63 9.84 5.71 4.68


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Ariel Global * 3.67 6.55 17.89 5.50 1/1/2018 107,036,031 41.98


MSCI AC World Index (Net) 3.52 8.95 26.60 7.09


Wellington 3.29 8.56 26.65 11.49 8.01 11.76 9/1/2012 126,818,515 49.73


MSCI AC World Index (Net) 3.52 8.95 26.60 12.44 8.41 10.15


Northern Trust Global Equity 3.52 9.08 27.14 12.61 12.22 10/1/2015 21,137,765 8.29


MSCI AC World IMI (Net) 3.55 9.05 26.35 12.09 11.71


Global Equity Composite 3.47 7.74 22.83 11.53 7.40 9.28 9/1/2012 254,992,312 100.00


MSCI AC World Index (Net) 3.52 8.95 26.60 12.44 8.41 10.15


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting


©2019 Wilshire Associates Inc.
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Acadian Global Low Vol. 2.62 3.95 21.50 11.39 9.33 7/1/2015 189,565,111 50.40


MSCI AC World Index (Net) 3.52 8.95 26.60 12.44 8.75


MSCI ACWI Minimum Volatility Index (Net) 1.83 2.96 21.05 12.01 9.71


BlackRock Global Low Vol. 1.89 3.09 21.57 12.52 10.24 7/1/2015 186,538,371 49.60


MSCI ACWI Minimum Volatility Index (Net) 1.83 2.96 21.05 12.01 9.71


Global Low Volatility Composite 2.26 3.52 21.54 11.97 9.79 7/1/2015 376,103,482 100.00


MSCI ACWI Minimum Volatility Index (Net) 1.83 2.96 21.05 12.01 9.71


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Atlantic Trust CIBC 7.76 -1.58 9.53 -3.27 -5.06 4.65 1/1/2012 116,928,731 49.53


Alerian MLP Index 8.53 -4.08 6.56 -4.45 -7.00 -0.32


Harvest Fund Advisors MLP 7.80 -0.90 14.20 -1.55 -4.85 4.15 1/1/2012 119,166,782 50.47


Alerian MLP Index 8.53 -4.08 6.56 -4.45 -7.00 -0.32


MLP Composite 7.78 -1.24 11.84 -2.37 -4.93 4.58 1/1/2012 236,095,513 100.00


Alerian MLP Index 8.53 -4.08 6.56 -4.45 -7.00 -0.32


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Securian Asset Management -0.05 0.28 9.31 4.57 3.84 4.76 7/1/2007 225,304,172 43.35


Blmbg. Barc. U.S. Aggregate -0.07 0.18 8.72 4.03 3.05 4.37


Aberdeen Global Fixed Income 0.20 0.10 9.39 4.03 3.12 4.76 5/1/2007 224,470,188 43.19


Blmbg. Barc. U.S. Aggregate -0.07 0.18 8.72 4.03 3.05 4.22


Garcia Hamilton * -0.22 -0.03 7.06 3.73 2.94 3.58 11/1/2013 69,918,875 13.45


Blmbg. Barc. U.S. Aggregate -0.07 0.18 8.72 4.03 3.05 3.27


Global Fixed Income Composite 0.03 0.16 9.02 4.22 3.40 5.06 10/1/1995 519,693,234 100.00


Blmbg. Barc. U.S. Aggregate -0.07 0.18 8.72 4.03 3.05 5.19


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Neuberger Berman 1.49 1.88 11.45 6.18 7.41 2/1/2016 178,986,025


Custom Benchmark 0.00 0.14 10.58 5.14 7.33


Asset Allocation & Performance
Dallas Total Fund
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Oaktree Capital Management 1.71 2.53 13.16 5.00 4.90 6.73 2/1/1997 183,003,178 50.07


FTSE High Yield Cash Pay 2.07 2.82 14.06 6.09 5.84 6.91


BlackRock 2.06 2.94 15.13 6.26 5.70 6.55 10/1/2006 182,459,064 49.93


FTSE High Yield Cash Pay 2.07 2.82 14.06 6.09 5.84 7.04


High Yield Composite 1.89 2.74 14.14 5.63 5.54 6.55 1/1/1997 365,462,242 100.00


FTSE High Yield Cash Pay 2.07 2.82 14.06 6.09 5.84 6.92


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019
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Performance (%) net of fees


1
Month


1
Quarter


1
Year


3
Years


5
Years


Since
Inception


Inception
Date


Allocation


Market
Value


$
%


Cash Account 0.44 0.76 2.59 1.77 1.13 3.30 1/1/1988 39,031,765 100.00


Managed Short Term Composite 0.44 0.76 2.59 1.77 1.13 2.94 1/1/1990 39,031,765 100.00


Asset Allocation & Performance
Dallas Total Fund
Periods Ended December 31, 2019


Wilshire Consulting
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For period ended December 31, 2019
.


 


Retirements This Month YTD This Month YTD
Retirees & 


beneficiaries Disabilities Actives


   Age 6 184 13 236 Jan 7,214 166 7,518


   Service 1 32 1 21 Feb 7,221 164 7,467


   Rule of 78 7 87 4 111 Mar 7,245 161 7,501


   QDRO 0 10 1 8 April 7,269 162 7,431


       Total 14 313 19 376 May 7,295 164 7,428


June 7,312 164 7,444


Disability Retirements July 7,331 162 7,461


   Service 0 0 0 2 Aug 7,348 163 7,457


   Non-service 0 1 0 1 Sep 7,363 161 7,415


       Total 0 1 0 3 Oct 7,383 161 7,412


Nov 7,403 161 7,424


Benefits Paid 22,111,580.82$  264,146,673.00$  23,669,289.31$     277,865,752.82$    Dec 7,394 158 7,410


  


Refunds 381,385.23$       8,537,991.02$      953,565.37$          10,343,356.08$      


Number of refunds 33 626 64 726


*Contributions 9,423,885.37$    117,167,585.24$   14,030,250.12$     124,421,319.25$    


 


2018 2019 Members on record at month end








By: Huffman S.B. No. 2224
       (In the Senate - Filed March 8, 2019; March 21, 2019, read
first time and referred to Committee on State Affairs;
March 27, 2019, reported favorably by the following vote:  Yeas 9,
Nays 0; March 27, 2019, sent to printer.)


Click here to see the committee vote


A BILL TO BE ENTITLED
AN ACT


relating to requiring a public retirement system to adopt a written
funding policy.
       BE IT ENACTED BY THE LEGISLATURE OF THE STATE OF TEXAS:
       SECTION 1.  Subchapter C, Chapter 802, Government Code, is
amended by adding Section 802.2011 to read as follows:


Sec. 802.2011.  FUNDING POLICY. (a)  In this section:
(1)  "Funded ratio" means the ratio of a public


retirement system's actuarial value of assets divided by the
system's actuarial accrued liability.


(2)  "Governmental entity" has the meaning assigned by
Section 802.1012.


(b)  The governing body of a public retirement system shall:
(1)  adopt a written funding policy that details the


governing body's plan for achieving a funded ratio of the system
that is equal to or greater than 100 percent;


(2)  maintain for public review at its main office a
copy of the policy;


(3)  file a copy of the policy and each change to the
policy with the board not later than the 31st day after the date the
policy or change, as applicable, is adopted; and


(4)  submit a copy of the policy and each change to the
policy to the system's associated governmental entity not later
than the 31st day after the date the policy or change is adopted.
       SECTION 2.  Not later than January 1, 2020, each public
retirement system shall adopt a funding policy as required by
Section 802.2011, Government Code, as added by this Act.
       SECTION 3.  This Act takes effect September 1, 2019.


* * * * *


86(R) SB 2224 - Senate Committee Report version - Bill Text https://capitol.texas.gov/tlodocs/86R/billtext/html/SB02224S.htm


1 of 1 1/6/2020, 3:20 PM
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EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS 
FUNDING POLICY 


 
 
Introduction  
This funding policy outlines a formal long-term strategy for financing the pension 
obligation accruing under the Plan with the goal of achieving a funded ratio that is 
equal to or greater than 100%, as required by Texas Government Code 
§802.2011.  
 
This policy is limited by the authority granted to the Board of Trustees (the Board) 
under the plan document governing the Employees’ Retirement Fund of the City 
of Dallas, Dallas City Code Chapter 40A (Chapter 40A). Therefore, this document 
creates a framework for proactively managing risks by outlining how the Board 
will approach future changes to benefit and contributions levels under different 
conditions.  
 
Funding Priorities  
The primary funding priorities are to:  


1. Ensure the security of accrued benefits by making certain contributions and 
assets are sufficient to pay benefits when due;  


2. Limit the volatility of contribution rates for both the members of the Fund 
and the City, consistent with other funding objectives;  


3. Ensure that each generation of members and the City incur the cost of 
benefits for the employees who provide services to them, rather than 
deferring those costs to future members and the City;  


4. Provide a reasonable margin for adverse experience to help offset risks; 
and  


5. Continue progress of systematic reduction of the Unfunded Actuarial 
Accrued Liability (UAAL).  


 
Funding Objectives  
The plan’s funding objective is a fully funded plan with no unfunded liabilities.  
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Actuarial Methods  
The Board has adopted the following actuarial methods for purposes of actuarial 
valuations and the determination of the benchmark Actuarially Determined 
Contribution (ADC):  
 


1. Cost Method – The individual entry age normal actuarial cost method, 
which finances the cost of accruing benefits as a level percentage of pay 
over the period from the member’s entry into the plan until their 
termination or retirement; 
 


2. Asset Smoothing – A five-year asset smoothing period in which 20% of the 
difference between expected investment income and actual investment 
income is recognized in the current and each subsequent year; and 
 


3. Amortization Policy – The amortization payment will be calculated as a 
level percent of payroll, as follows:  
 


a. For valuations prior to the retirement of the pension obligation 
bonds (the POBs), the amortization payment will be calculated using 
an open period amortization method with a single 30-year 
amortization base.  


 
b. For valuations after the retirement of the POBs, the proposal for the 


amortization payment period will be determined by the ERF Board in 
place at that time, based on advice from the plan’s actuary.  
 


Actuarial Assumptions Guidelines  
According to Chapter 40A, the plan must conduct a comprehensive experience 
study at least once every 5 years.  The Board may review actuarial assumptions 
annually, based on advice from the plan’s actuary. All assumptions will be 
determined based on actuarial standards of practice considering both actual 
experience and reasonable future expectations. 
  
Actuarially Determined Contribution Benchmark  
The plan document, Chapter 40A,  outlines the actuarially determined 
contribution benchmark.  The plan document establishes a contribution corridor 
which means that in a given year the contribution rate may not be equal to the 
ADC.  It can be higher or lower.  Chapter 40A also provides that a maximum 36% 
of pay will be contributed by the City and active members towards the retirement 
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program.  This contribution includes both contributions to the Plan and any 
remaining payments on the POBs with the POBs being paid first and the 
remaining contributions to the plan.  It is the intent of the Board that the ADC 
determined by a given valuation will be contributed in the fiscal year beginning 
nine months after the valuation date.  Given the timing of the valuation, this 
process allows the City sufficient time to budget year-to-year changes in the City 
contribution rate.   
 
Given the current funded status of the plan, the plan is not expected to make 
meaningful progress towards the goal of 100% funding until after the POBs have 
been retired.  The Board intends to use projections to track the long-term 
expectations of the plan to ensure the plan remains on track to become fully 
funded within 30 years after the elimination of the POBs.   
 
After the retirement of the POBs, the Board will notify the City upon receipt of 3 
consecutive actuarial valuations showing the plan is not expected to be fully 
funded within 30 years of the valuation date. 
 
Consideration of Plan Modifications (Benefits and/or Contributions)  
The Chapter 40A amendment process requires all interested parties to approve 
any changes not required by Federal law. Chapter 40A may not be amended 
except by a proposal initiated by either the board or the city council that results in 
an ordinance approved by the board, adopted by the city council, and approved 
by a majority of the voters voting at a general or special election.  


 
Guidelines for Future Reductions in Contributions  
The Chapter 40A governs the plan automatically for any adjustments to the 
contribution rates by active members and the City.   
 
Guidelines for Future Benefit Enhancements  
The Board believes it is best to support such benefit enhancements only when the 
funded ratio is equal to or greater than 100% after incorporating the benefit 
enhancement.  
 
Review of Funding Policy  
This policy may be amended from time-to-time to reflect changes in other Board 
policies or the Plan document. Suggested changes to the policy may be submitted 
to the Board in writing for consideration at future meetings.  
 







4 | P a g e  
 


 
EMPLOYEES’ RETIREMENT FUND OF THE CITY OF DALLAS: 
 
 
_________________________________ 
__________________, Chair 
Board of Trustees 
Employees’ Retirement Fund of the City of Dallas 
 
ATTEST: 
 
 
________________________________ 
Cheryl D. Alston, Executive Director 
Employees’ Retirement Fund of the City of Dallas 
 
 
APPROVED AS TO FORM: 
LOCKE LORD LLP 
 
 
________________________________ 
Stefan Smith, Partner 
Locke Lord LLP 
 
 
This Policy was adopted on January 14, 2020. 
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ERF adjusted benefits for employees hired on and after 
January 1, 2017 due to people living and working longer.


Source: National Vital Statistics Reports


Since 2010, life expectancies continue to increase.  The latest published rates 
(2012) are 20.5 years for females and 17.9 years for males, both from age 65.
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Approved Changes to Chapter 40A as of January 1, 2017


Benefit Factors
Plan Changes 


for New Employees 
Hired on or after January 1, 2017


Retirement Eligibility
• Changed from Age 60 to 65 w/5 years of credited 


service
• From 30 years to 40 years of service (unreduced)
• Rule of 78 (unreduced ≥ 50 YOA ) to Rule of 80 


(actuarially reduced < 65 years of age)
• Restricted Prior Service Credit


Benefit Multiplier  • Reduced from 2.75% to 2.5%


CPI Cost of Living 
Adjustment (COLA)


• Reduced from a maximum of 5% to a maximum 
of 3% 


The “normal cost” of a defined-benefit plan is the annual cost of the future liability associated with the 
benefits earned in that particular year.  The 2017 changes projects to decrease the normal cost from 
20.36% to 12.96% over  the next 30 years.
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Active Membership Forecast


Note: The projected total number of employees is assumed to remain a constant 7,619.


It is projected that 50% of Active Employees Will Be in Tier B by 2022.
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What is Restricted Prior Service Credit?


 Restricted prior service credit increases credited service years to be used 
for vesting and retirement eligibility, but not toward calculating benefits.


 To be eligible, a member must apply for restricted prior service credit no 
later than three years after their start date. 


 Restricted prior service credit is granted for previous employment with 
Federal, State, or local government entities. 


 Members who started as permanent employees on or after January 1, 
2017, may be eligible for restricted prior service credit. Only members of 
Tier B are eligible for this credit. 
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What Service Counts Toward Restricted Prior Service Credits?
 This credit can be granted for service performed as a full-time, paid employee of:
 The United States Federal governmental entity;
Any public authority or agency created by the United States;
Any state or territory of the United States;
Any political subdivision of any state in the United States;
Any public agency or authority created by a state or territory in the United 


States; or
Any public institution of higher education.


What Service is NOT Eligible for Restricted Prior Service Credit?
 The following service is not eligible for Restricted Prior Service Credit:
Any military time that was not full-time active duty;
 Private corporations or companies;
 Part-time employment;
Volunteer work; or
 Temporary or seasonal work.


What is Restricted Prior Service Credit?
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Prior Restricted Service Credit At a Glance


28% of Active Employees Are Tier-B Members as of December 31, 2019


5203, 70%


2088, 28%


119, 2%


MEMBERSHIP HEADCOUNT BY TIER
as of December 31, 2019


Tier-A Headcount Tier-B Headcount Refund Eligible
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			Tier B Membership
as of December 2019			Member's First Name			Employee I.D. #			Prior
 Government Agency			Members 
Requested Amount (months)			Retricted
Credit Service Approved			Approved/Denied 
Credited Service			Date of 
Approval/Denial			From DD/MM/YY			To        DD/MM/YY			Notes			Column1			Column2			Column3			Column4


			Abebe			Mesfin			125267			Denton Cnty Fresh Water Supply			23			23 mos			Approved			9-Jan-19			3-Mar-14			3-Feb-16


			Acosta			Javier			117487			City of Dallas			1			1 mo; 8 days			Approved			3-Sep-19			2-Apr-14			10-May-14


			Acosta			Josefina			116460			United States Army Reserve			9			9 mos			Approved			17-Jun-19			8-Jul-09			8-Apr-10


			Acosta			Josefina			116460			United States Army Reserve			12			12 mos			Approved			17-Jun-19			27-Oct-16			14-Nov-17


			Acosta			Josefina			116460			United States Army Reserve			10			10 mos			Approved			17-Jun-19			15-Dec-17			12-Oct-18


			Aguilera			Oscar			123510			City of San Antonio			35			35 mos			Approved			8-Mar-18			2-Feb-15			1-Jan-18


			Ahmed			Syed			124200			DFW International Airport			94			91 mos			Approved			14-Sep-18			1-Jun-10			1-Jan-18


			Al-Ghafry			Majed			121913			City of San Antonio			68			68 mos; 1 day			Approved			5-Jul-17			1-Feb-08			1-Oct-13


			Al-Ghafry			Majed			121913			City of El Cajon			43			43 mos			Approved			5-Apr-17			1-Aug-13			1-Mar-17


			Al-Ghafry			Majed			121913			City of Chula Vista			168			168 mos; 1 day			Approved			7-Jun-17			1-Jan-90			1-Jan-04


			Al-Ghafry			Majed			121913			City of Lemon Grove			36			36 mos; 7 days			Approved			7-Jun-17			26-Jan-04			1-Feb-07


			Aquino			Tamara			121117			Garland ISD			17			17 mos			Approved			18-Oct-18			22-Sep-16			28-Feb-18


			Aguilera			Oscar			123510			City of Houston			70			70 mos			Approved			7-Feb-19			25-Oct-07			21-Aug-13


			Armistead			Collin			123763			City of Plano			288			289 mos			Approved			18-Apr-18			1-Dec-83			1-Jan-08


			Armistead			Collin			123763			City of Carrollton			32			28 mos			Approved			18-Apr-18			1-Aug-81			1-Dec-83


			Armstead			Tenesha			126690			United States Army Reserve			21			21 mos			Approved			30-Sep-19			23-Apr-12			19-Jan-14


			Anderson			Newell			116717			City of Dallas			61			61 mos			Approved			5-Mar-19			21-Aug-13			22-Sep-18


			Anderson			Rolanda			123103			City of Wichita			84.63			84 mos; 19 days			Approved			31-Oct-19			25-Apr-92			14-May-99


			Anderson			Rolanda			123103			Cit of Wichita			143.96			143 mos			Approved			31-Oct-19			9-Aug-99			8-Jul-11


			Anderson			Rolanda			123103			City of Arlington			12			12 mos; 15 days			Approved			31-Oct-19			23-Jun-14			8-Jul-15


			Anderson			Rolanda			123103			Health & Human Services Commission			27			26 mos			Approved			31-Oct-19			13-Jul-15			4-Oct-17


			Andrews			Pharr			124946			City of Dallas			3			3 mos; 10 days			Approved			31-Oct-19			1-Oct-18			11-Jan-19


			Austin			Kent			122676			Town of Prosper			16			16 mos			Approved			7-Feb-19			1-Oct-13			30-Jan-15


			Austin			Kent			122676			City of University Park			315			315 mos			Approved			7-Feb-19			1-Jun-87			22-Sep-13


			Austin			Kent			122676			City of North Richland Hills			23			23.5 mos			Approved			7-Feb-19			6-Jul-15			20-Jun-17


			Ayala			Juan			125214			Sherman ISD			12			8 mos			Approved			7-Feb-19			2-Sep-13			2-May-14


			Ayanlola			Ayantayo			123775			DOD Army, Air Force Exchange			103			103 mos			Approved			18-Apr-18			1-Aug-09			1-Mar-18


			Bailey			Larry			122302			United States Marine Corp			85			85 mos; 4 days			Approved			7-Jun-17			1-Jan-79			1-Feb-86


			Bailey			Larry			122302			UTSW Medical Center			283			283 mos; 2 days			Approved			7-Jun-17			1-Jun-93			1-Jan-17


			Banks			Melanie			123817			City of Colorado Springs			276			279 mos			Approved			7-May-18			2-Aug-93			1-Nov-16


			Bashor			Arthur			124542			City of Fort Worth			95			95 mos			Approved			14-Sep-18			2-Mar-09			2-Feb-17


			Bashor			Arthur			124542			Clark County, Nevada			120			121.8 mos			Approved			14-Sep-18			6-Nov-95			31-Dec-05


			Belitere			Nick			126303			Transportation Security Administration			66			69 mos			Approved			31-Oct-19			1-Aug-02			1-May-08


			Belitere			Nick			126303			City of Garland			48			43 mos			Approved			3-Sep-19			1-Oct-12			1-May-16


			Bell			Chetavua			9120			City of Dallas			19.75			19.75 mos			Approved			20-Oct-17			3-Oct-01			27-May-03


			Bell			Jeffrey			126138			United States Army Reserve			52			52 mos			Approved			16-Jul-19			30-Nov-88			16-Apr-93


			Bender			Kathryn			125841			City of Fort Worth			55			55; 25 days			Approved			17-Jun-19			8-Oct-12			2-Jun-17


			Berry			Steven			125429			Federal Reserve Bank of Dallas			120			120.7 mos			Approved			4-Mar-19			12-Feb-07			6-Mar-17


			Bingham			Anthony			123104			United States Air Force			240			240.6 mos			Approved			14-Sep-18			14-Aug-78			31-Aug-98


			Binon			Dennis			126432			United States Air Force			56			56 mos			Approved			3-Sep-19			24-Nov-76			23-Jul-81


			Blacksher			Corey			17360			City of Dallas			109			109 mos			Approved			1-Jul-19			31-May-95			18-Jun-04


			Blacksher			Corey			17360			City of Dallas			1			1 mo			Approved			1-Jul-19			2-Jan-05			10-Feb-05


			Boykin			Brian			123317			United States Air Force			241			241.7 mos			Approved			12-Dec-17			10-Jul-96			31-Aug-16


			Briscoe			Charles			119772			United States Air Force			67			78.7 mos			Approved			12-Nov-18			9-Jan-01			1-Aug-07


			Briscoe			Charles			119772			City of Dallas			25			23.9 mos			Approved			12-Nov-18			16-Sep-15			13-Sep-17


			Broadnax			T.C.			121822			City of Tacoma			60			60 mos			Approved			21-Jun-17			1-Feb-12			1-Feb-17


			Broadnax			T.C.			121822			City of San Antonio			63			63 mos			Approved			21-Jun-17			1-Nov-06			1-Feb-12


			Brown Jr.			Jimmie			116449			United States Navy			48			37.6 mos			Approved			8-Jan-19			24-Feb-78			14-Apr-81


			Bueno			Jaime			126697			United States Marine Corps			60			60 mos			Approved			30-Sep-19			20-Sep-99			19-Sep-04


			Burkhalter			Brittany			123102			City of Lubbock			34			29 mos			Approved			24-May-19			1-Apr-15			1-Sep-17


			Busby			Jason			123680			Texas Dept. of Public Safety			204			192 mos			Approved			3-Apr-18			1-Sep-01			1-Sep-17


			Butler			James			115057			City of Dallas			60			64 mos			Approved			17-Jun-19			30-May-12			29-Sep-17


			Cagan			Angelia			123607			Federal Bureau of Prisons			12			12 mos			Approved			18-Apr-18			1-Aug-09			1-Aug-10


			Carlisle			Steven			121793			Upper Trinity Water District			21			21 mos; 13 days			Approved			31-Jul-17			30-Mar-15			12-Jan-17


			Carter			Donnetta			124320			City of Cleveland			160			162.7 mos			Approved			3-Aug-18			18-Oct-04			9-May-18


			Castaneda			Edwina			123800			Texas Workforce Commission			320			223.9 mos			Approved			14-Sep-18			18-May-98			13-Jan-17


			Chamberlain			Jessica			123915			City of Dalworthington Gardens			119			119 mos			Approved			24-May-18			1-Nov-04			1-Oct-14


			Chamberlain			Jessica			123915			City of Burleson			35			34 mos			Approved			24-May-18			3-Nov-14			4-Sep-17


			Chamberlain			Richard			121748			City of Corpus Christi			34			34 mos; 8 days			Approved			1-Jul-19			10-Mar-14			18-Jan-17


			Chan			Fiona			125645			United States Navy			62			62 mos			Approved			17-Jun-19			22-Nov-93			21-Jan-99


			Chipman			Sydney			123596			United States Navy			37			36.4 mos			Approved			9-Aug-18			26-May-09			8-Jun-12


			Chirala			Sireesha			123426			Office of the Attorney General of Texas			46			46 mos			Approved			11-Dec-19			1-Feb-14			1-Dec-17


			Clayton			Richard			122520			United States Air Force			48			47 mos; 30 days			Approved			19-Jul-17			28-Aug-90			27-Aug-94


			Clayton			Richard			122520			John D Dingell VA Medical Center			12			12 mos			Approved			26-Sep-17			1-Oct-98			1-Oct-99


			Clow			Charles			122884			Tarrant County			79			78 mos			Approved			26-Sep-17			1-Jan-11			1-Jul-17


			Clow			Charles			122884			Dallas County			105			104			Approved			3-Nov-17			1-Mar-02			1-Nov-10


			Copeland			Gary			123284			City of Lawton			44			44 mos			Approved			11-Dec-19			1-Feb-04			1-Oct-07


			Copeland			Gary			123284			Dallas Area Rapid Transit (DART)			117			117 mos; 15 days			Approved			31-Oct-19			7-Mar-08			22-Dec-17


			Cruz			Victoria			123278			Texas State University			22			21.3 mos			Approved			4-Apr-19			24-Jun-13			3-Apr-15


			Davis			Contessah			126084			City of Arlington			38			38 mos; 17 days			Approved			3-Sep-19			14-Mar-16			31-May-19


			Davis			Emily			121917			City of League City			73			73 mos			Approved			1-May-17			1-Dec-10			1-Jan-17


			Davis			Jarred			125431			UT Southwestern Medical Center			12			12 mos; 3 days			Approved			11-Dec-19			24-Jun-13			27-Jun-14


			Davis			Jarred			125431			UT Southwestern Medical Center			21			21 mos; 20 days			Approved			11-Dec-19			16-Oct-14			5-Aug-16


			Davis			Jarred			125431			University of North Texas System			39			38 mos; 28 days			Approved			11-Dec-19			22-Mar-10			19-Jun-13


			Davis			Jarred			125431			University of North Texas System			3			3 mos; 5 days			Approved			11-Dec-19			30-Jun-14			5-Oct-14


			Davis			Jarred			125431			Dallas County Community College			30			30 mos			Approved			11-Dec-19			8-Aug-16			8-Feb-19


			Davis			Margaret			110681			City of Dallas			7			7 mos			Approved			17-Jun-19			19-Nov-08			17-Jun-09


			Davis			Shelia			17752			City of Dallas			24			21 mos			Approved			17-Jun-19			5-Jun-91			21-Feb-92


			Davis			Shelia			17752			City of Dallas			24			8 mos; 13 days			Approved			17-Jun-19			4-Apr-01			31-Dec-02


			Davis			Shelia			17752			UT Southwestern Medical Center			16			16 mos; 24 days			Approved			1-Jul-19			15-Sep-08			8-Feb-10


			Davis			Shelia			17752			Texas Dept. of Human Services			82			81 mos; 10 days			Approved			1-Jul-19			4-Nov-91			14-Aug-98


			Dawson			Valerie			125011			City of Cedar Rapids			159			159 mos			Approved			3-Sep-19			31-Aug-05			1-Dec-18


			Dearman			Amanda			124270			Texas Dept of State Health Services			144			144 mos			Approved			30-Sep-19			1-Sep-05			1-Aug-17


			Dearman			Amanda			124270			Texas Health and Human Serv Commission			1			1 mos			Approved			30-Sep-19			1-Sep-17			30-Sep-17


			Dearman			Amanda			124270			Texas Health and Human Serv Commission			14			13 mos			Approved			30-Sep-19			1-Jul-19			1-Aug-19


			Dennard			Shoniste			125404			University of Texas at Dallas			2			2 mos			Approved			4-Mar-19			1-Sep-17			1-Nov-17


			Dennard			Shoniste			125404			United States Army			4.8			4.8 mos			Approved			4-Mar-19			12-Jul-11			5-Dec-11


			Dixon III			Alfred			123206			United States Marine Corp			279.7			279.7 mos			Approved			27-Oct-17			11-Sep-91			31-Dec-14


			Dodson-Tello			Lara			121914			City of Dallas			1 week			.07 mos			Approved			29-Mar-19			1-Mar-17			3-Mar-17


			Duncan			Jonathan			124606			United States Army			13			12.5 mos			Approved			12-Nov-18			29-May-10			13-Jun-11


			Duncan			Jonathan			124606			United States Army			12			12 mos			Approved			12-Nov-18			26-May-09			25-May-10


			Duncan			Jonathan			124606			United States Army			4			4 mos			Approved			12-Nov-18			25-Jun-08			26-Oct-08


			Duncan			Jonathan			124606			United States Army			3			2.5 mos			Approved			12-Nov-18			15-Sep-05			1-Dec-05


			Duncan			Jonathan			124606			United States Army			3			3.5 mos			Approved			12-Nov-18			4-Jun-85			18-Sep-85


			Duncan			Jonathan			124606			City of Columbus			142			142 mos			Approved			9-Jan-19			14-Sep-86			25-Jul-98


			Durham			James			125033			Dallas ISD			28.8			33 mos			Approved			8-Jan-19			1-Aug-02			2-May-05


			Durham			James			125033			Dallas ISD			12.4			14 mos			Approved			8-Jan-19			1-Feb-13			1-Apr-14


			Ebikefe			Richard			122721			Texas Department of Criminal Justice			38			37 mos			Approved			16-Apr-18			2-Sep-13			3-Oct-16


			Eller			Sean			111196			City of Dallas			43			47.6 mos			Approved			28-Sep-17			25-Mar-09			12-Mar-13


			Engelhardt			Deborah			123275			United States Navy			75.3			75.3 mos			Approved			28-Nov-17			16-Aug-04			25-Nov-10


			Escamilla			Daniel			125567			United States Air Force			71			71 mos			Approved			2-Aug-19			9-Jul-73			8-Jun-79


			Espinosa			Berenice			113985			City of Dallas			60			60.7 mos			Approved			8-Mar-18			27-Jul-11			17-Aug-16


			Espinoza			Andres			125679			City of San Antonio			168			168 mos; 21 days			Approved			24-May-19			4-Apr-05			25-Apr-19


			Espinoza			Jeniffer			123588			Lewisville ISD			61			53 mos			Approved			8-Mar-18			1-Aug-13			1-Jan-18


			Espinoza			Sergio			117672			City of Dallas			28			28 mos; 7 days			Approved			19-Jul-17			14-May-14			21-Sep-16


			Estifanos			Medhanie			104550			City of Dallas			130			129 mos; 18 days			Approved			19-Jul-17			26-Oct-05			13-Aug-16


			Estrada			Monica			121221			City of Dallas			9			7.9 mos			Approved			13-Nov-17			17-Aug-16			15-Apr-17


			Ethridge			Jenna			122468			Howard County Government			55			47 mos			Approved			3-Apr-18			22-Apr-13			31-Mar-17


			Euell			Lisa			123997			City of Milwaukee PD			10.6			10.6 mos			Approved			3-Aug-18			25-Jun-12			13-Aug-12


			Everett			Wesley			123210			United States Army			32.6			32.6 mos			Approved			30-Oct-17			10-Feb-77			30-Oct-79


			Favela			Raquel			122072			City of San Antonio			109			109 mos; 1 day			Approved			29-Jun-17			1-Jun-98			1-Jul-07


			Fears			Judith			116095			City of Dallas			4.5 years			10 mos			Approved			24-May-18			5-Oct-16			2-Aug-17


			Felarca			Teddie			122945			United States Marine Corp			11.6			11 mos; 17 days			Approved			26-Sep-17			28-Apr-82			15-Apr-83


			Figueroa			Johnny			123182			City of Garland			372			373			Approved			13-Nov-17			1-Oct-82			1-Nov-13


			Flentroy			Timothy			28558			City of Dallas			226			226 mos; 16 days			Approved			16-Jul-19			20-Apr-94			6-Mar-13


			Flores			Linda			124480			Dallas County Community College District			17 years			198 mos			Approved			3-Aug-18			1-Oct-97			1-Apr-14


			Flores			Linda			124480			Health and Human Services Commission			38			38 mos			Approved			3-Aug-18			20-Apr-15			18-Jun-18


			Flores			Victor			123410			Dallas Independent School District			96			94 mos			Approved			3-Sep-19			1-Oct-05			1-Aug-13


			Floyd			Jerraye			125505			United States Army			44			48 mos			Approved			24-May-19			21-Jul-88			20-Jul-92


			Floyd			Jerraye			125505			City of Fort Worth			76			76 mos			Approved			24-May-19			5-Nov-12			2-Mar-19


			Floyd			Jerraye			125505			Duncanville ISD			10			10 mos			Approved			24-May-19			16-Aug-10			3-Jun-11


			Floyd			Jerraye			125505			Duncanville ISD			10			9 mos			Approved			24-May-19			17-Aug-09			4-Jun-10


			Floyd			Jerraye			125505			Clark County School District			129			129			Approved			17-Jun-19			12-Aug-98			5-Jun-09


			Floyd			Lonny			124989			United States Navy			48			48 mos			Approved			12-Nov-18			10-Dec-98			9-Dec-02


			Fortune			Jon			122259			City of Denton			305			305 mos; 1 day			Approved			7-Jun-17			1-Dec-91			1-May-17


			Francis			Derrick			125388			City of New Orleans			62			62 mos			Approved			4-Mar-19			11-Apr-11			1-Jun-16


			Francis			Derrick			125388			City of New Orleans			26			32 mos			Approved			4-Mar-19			3-Oct-16			3-Jan-19


			Franklin			Joshua			126967			United States Navy			95			95 mos; 21 days			Approved			11-Dec-19			22-Mar-11			12-Mar-19


			Franklin Jr.			Willie			121700			Dallas Central Appraisal District			36			37 mos			Approved			11-Jan-18			1-Dec-13			1-Jan-17


			Franklin Jr.			Willie			121700			Prairie View A&M University			12			11 mos			Approved			11-Jan-18			1-Oct-09			1-Sep-10


			French			Nicholas			126902			State of Arizona, Dept. of Public Safety			39			39mos; 14 days			Approved			11-Dec-19			31-Dec-01			24-Apr-05


			French			Nicholas			126902			Regional Public Trans. Authority			25			25 mos; 26 days			Approved			11-Dec-19			25-Jan-16			20-Mar-18


			Fritz			Carmel			123603			Town of Trophy Club			20			19.7 mos			Approved			8-Mar-18			31-Aug-15			21-Apr-17


			Fritz			Carmel			123603			City of Carrollton			2			2.1 mos			Approved			8-Mar-18			24-Apr-17			26-Jun-17


			Fritz			Carmel			123603			University Medical Center			46			41.7 mos			Approved			3-Apr-18			29-Oct-81			19-Apr-85


			Fritz			Carmel			123603			City of Bedford			4			4.2 mos			Approved			3-Apr-18			23-Oct-17			27-Feb-18


			Fuentes			Enrique			123794			Office of the Comptroller of Puerto Rico			89			89 mos			Approved			12-Nov-18			1-Mar-10			1-Aug-17


			Fulgham			Doina			123664			Jefferson Parish Public School System			14			14 mos			Approved			16-Apr-18			1-Mar-07			1-May-08


			Fulgham			Doina			123664			Jefferson Parish Public School System			36			36 mos			Approved			16-Apr-18			1-Jul-09			2-Jul-12


			Fulgham			Doina			123664			Jefferson Parish Public School System			21			21 mos			Approved			16-Apr-18			3-Aug-15			3-May-17


			Furlong			Gustavo			124057			United States Navy			54			54.4 mos			Approved			24-May-18			14-Dec-92			27-Jun-97


			Gavino			Genesis			121834			City of Dallas			65			65 mos			Approved			27-Mar-17			1-Feb-07			1-Jul-12


			Giddings			Derrick			116194			City of Dallas			31.93			31.93 mos			Approved			27-Mar-17			1-May-13			29-Dec-15


			Gilbert			Janina			122400			City of Houston			28			28 mos			Approved			19-Jul-17			1-Jan-15			1-May-17


			Gray			Lavonia			106804			City of Dallas			108			108 mos; 19 days			Approved			19-Jul-17			31-Jan-07			19-Feb-16


			Green			Christopher			123684			North Texas Tollway Authority			149			150 mos			Approved			8-Mar-18			1-Aug-05			1-Feb-18


			Green			SRenda			125545			Denton County F.W.S.D. 1-A			26			26.4 mos			Approved			4-Apr-19			19-Dec-16			1-Mar-19


			Griffin			Marlisa			123998			City of Sugar Land			11			11 mos			Approved			16-Jul-19			1-May-17			1-Apr-18


			Griffin			Wesley			122701			Texas Department of Criminal Justice			219			219 mos			Approved			3-Sep-19			28-Jul-89			31-Oct-07


			Griffin			Wesley			122701			Texas Civil Commitment Office			92			91 mos			Approved			3-Sep-19			1-Nov-07			1-Jun-15


			Griffith			Rachel			125378			New York City Health & Hospitals			184			184 mos			Approved			4-Mar-19			25-Aug-03			4-Jan-19


			Griggs			Dudley			121959			United States Marine Corp			329			256			Approved			25-Jul-19			4-Jul-95			31-Oct-16


			Griggs			Dudley			121959			United States Marine Cops			71			70 mos; 16 days			Approved			30-Sep-19			18-Aug-89			3-Jul-95


			Guereca			Carlos			101344			City of Dallas			45			45 mos; 25 days			Approved			3-Sep-19			7-Dec-05			1-Oct-09


			Guillory			Jeremy			123900			United States Army			39			39.7 mos			Approved			10-May-18			5-Jan-15			26-Apr-18


			Habibija			Azra			125005			Dallas County Juvenile Dept.			16			16 mos			Approved			8-Jan-19			1-Jun-17			1-Oct-18


			Hackney			Ashley			123708			City of Fort Worth			8			7 mos			Approved			16-Jul-19			1-Apr-18			1-Nov-18


			Hall			Dennis			33964			City of Dallas			97			97 mos			Approved			1-Jul-19			6-Jan-97			16-Feb-05


			Hall			Dennis			33964			City of Dallas			53			53 mos; 3 days			Approved			1-Jul-19			20-Jun-07			12-Nov-11


			Hall			Marcus			121923			Department of Defense			281			280.1 mos			Approved			29-Sep-17			26-Dec-91			30-Apr-15


			Halverson			Kristie			109499			City of Dallas			27			25.3 mos			Approved			3-Aug-18			7-May-08			16-Jun-10


			Halverson			Kristie			109499			City of Dallas			9			8.7 mos			Approved			3-Aug-18			4-Sep-13			28-May-14


			Hampton			James			122210			United States Marine Corp			78			48 mos; 1day			Approved			29-Jun-17			1-Nov-96			1-Mar-01


			Hampton			James			122210			United States Marine Corp			188			192 mos; 1 day			Approved			29-Jun-17			1-Jun-01			1-Feb-17


			Hardy			Timothy			122893			City of Tacoma			44			44 mos			Approved			20-Oct-17			1-Sep-13			1-May-17


			Hargett			James			124686			United States Army			36			36 mos			Approved			27-Aug-18			26-Jan-99			25-Jan-02


			Harper			Ryan			123498			United States Navy			57			57 mos			Approved			23-Jan-18			22-Aug-07			25-May-12


			Headley			Marilyn			124768			Dept of Health Alachua County Florida			44			45			Approved			4-Mar-19			20-Jul-12			19-Apr-16


			Hemani			Zaman			121315			City of Dallas			33			33 mos; 5 days			Approved			2-Dec-19			14-Sep-16			19-Jun-19


			Henderson			Charles			125570			United States Army			26			29.8 mos			Approved			4-Apr-19			15-Sep-95			11-Mar-98


			Henderson			Charles			125570			Texas Juvenile Justice Department			46			46 mos; 8 days			Approved			30-Sep-19			15-Oct-98			23-Aug-02


			Her			Teng			126110			United States Marine Corp			45			45 mos			Approved			16-Jul-19			7-Jan-08			9-Oct-11


			Hernandez			Richard			125578			City of McKinney			22			22 mos			Approved			5-Apr-19			3-Oct-16			3-Aug-18


			Hernandez			Richard			125578			City of Abilene			14			14 mos			Approved			5-Apr-19			15-Dec-14			19-Feb-16


			Hernandez			Pedro			123432			United States Army			36			36 mos			Approved			23-Jan-18			14-Jun-72			13-Jun-75


			Hernandez			Pedro			123432			Int'l Boundary and Water Commission			60			58.4 mos			Approved			9-Aug-18			21-Jul-75			31-May-80


			Hernandez-Perez			Mayra			123301			Waxahachie ISD			10			10 mos			Approved			14-Sep-18			2-Aug-99			2-Jun-00


			Hernandez-Perez			Mayra			123301			Waxahachie ISD			58			58.4 mos			Approved			14-Sep-18			1-Nov-06			18-Sep-11


			Hernandez-Perez			Mayra			123301			City of Waxahachie			36			35.5 mos			Approved			14-Sep-18			19-Sep-11			4-Sep-14


			Hernandez-Perez			Mayra			123301			Waxahachie ISD			28			30 mos			Approved			14-Sep-18			5-Sep-14			1-Mar-17


			Hildebrand			Douglas			123621			City of Odessa			201			201 mos			Approved			18-Oct-18			1-Oct-98			1-Jul-15


			Hill			Christopher			36378			City of Dallas			191.8			191.8 mos			Approved			27-Oct-17			10-Jan-01			4-Jan-17


			Hill			Steven			123040			United States Navy			9			9.3 mos			Approved			30-Oct-17			21-Dec-88			29-Sep-89


			Hill			Steven			123040			State Bar of Texas			70			70 mos			Approved			24-Oct-17			1-Oct-04			1-Aug-10


			Hollis			Jimmy			37095			City of Dallas- Police Department			323			323 mos; 22 days			Approved			2-Aug-19			27-Jan-92			8-Jan-19


			Howard			Keith			116880			City of Dallas			23			21.8 mos			Approved			4-Apr-19			16-Oct-13			9-Aug-15


			Howard			Toykesha			122733			Texas Dept. of Family/Protective Svs			48			48 mos			Approved			3-Apr-18			1-Jun-13			1-Jun-17


			Huang			William			125617			Federal Aviation Administration			4			4 mos			Approved			24-May-19			29-Jun-18			26-Oct-18


			Hunter			Charlie			124087			Miami Dade County			111			111 mos			Approved			26-Jun-18			1-Dec-07			1-Mar-17


			Hunter			Tamika			123683			County of Wayne			102			104 mos			Approved			3-Apr-18			1-Aug-00			1-Apr-09


			Hunter			Tamika			123683			State of North Carolina			56			55 mos			Approved			3-Apr-18			2-Apr-09			31-Oct-13


			Isom			Irene			122066			Health and Human Services			329			329 mos; 1 day			Approved			31-Jul-17			1-Oct-89			1-Mar-17


			Jamison			Edward			123015			City of Garfield Heights			160.7			160.7 mos			Approved			3-Nov-17			7-Feb-01			1-Jul-14


			Jamison			Edward			123015			City of Cleveland			40			39.5 mos			Approved			3-Nov-17			2-Jul-14			17-Oct-17


			Jeems			Cynthia			117132			City of Dallas			3.6			3 mos; 20 days			Approved			26-Sep-17			11-Dec-13			31-Mar-14


			Jenkins			Constance			123958			University of Texas SW Medical Center			23			22.8 mos			Approved			3-Aug-18			19-Mar-12			12-Feb-14


			Jenkins			Michelle			122381			Gwinett County Police Dept.			64			64 mos			Approved			19-Jul-17			1-Jan-12			1-May-17


			Jenkins			Shawn			124822			United States Air Force			21			22.3 mos			Approved			8-Jan-19			23-Oct-96			1-Sep-98


			Jenkins			Shawn			124822			City of Abilene			34			34 mos			Approved			8-Jan-19			1-Dec-98			1-Oct-01


			Jennings			Vicki			125007			United States Army			31.7			31.7 mos			Approved			12-Nov-18			21-Aug-80			13-Apr-83


			Jin			Yang			123999			City of Mesquite			95			95 mos			Approved			10-May-18			3-May-10			2-Apr-18


			Jin			Yang			123999			Cobb County Government			7 yrs, 3 mos			86 mos			Approved			7-May-18			3-Mar-03			3-May-10


			Johnson			Matthew			123713			United States Navy			60			60 mos			Approved			26-Jun-18			28-Jan-02			27-Jan-07


			Jones			Jacqueline			125415			Mississippi Division of Medicaid			8			7 mos			Approved			4-Mar-19			1-Mar-18			5-Oct-18


			Jones			Jacqueline			125415			Mississippi Dept of Human Services			6			6 mos			Approved			4-Mar-19			16-Aug-16			15-Feb-17


			Jones			Jacqueline			125415			Texas Health & Human Services Comm			12			12.5 mos			Approved			4-Mar-19			18-May-15			3-Jun-16


			Jones			Jacqueline			125415			Mississippi State Hospital			22			22 mos			Approved			4-Mar-19			14-Jun-04			14-Apr-06


			Jones			Jacqueline			125415			Natchez-Adams High School District			3			3 mos			Approved			4-Mar-19			8-Sep-09			18-Dec-09


			Jones			Jacqueline			125415			Texas Dept of Family & Protective Servs			8 mos, 10 days			8.3 mos			Approved			4-Mar-19			21-Oct-13			30-Jun-14


			Jones			Jacqueline			125415			Texas Health & Human Services Comm			16			16 mos			Approved			4-Mar-19			11-Jun-12			20-Oct-13


			Jones			Jacqueline			125415			Texas Health & Human Services Comm			5			5 mos			Approved			4-Mar-19			1-Jul-14			1-Dec-14


			Kacal			Kathy			123392			San Angelo Independent School District			61			73 mos			Approved			18-Apr-18			1-Aug-77			1-Sep-83


			Keating			Kevin			123381			New York City Police Dept.			255			254 mos			Approved			21-Jan-18			1-Feb-94			1-Apr-15


			Keyes			Tanaia			122013			University of Georgia			16			16 mos			Approved			14-Sep-18			2-Nov-15			2-Mar-17


			Keyes			Tanaia			122013			University of Oregon			39			39 mos; 5 days			Approved			14-Sep-18			2-Jul-12			2-Oct-15


			Kidd			Roy			122070			United States Marine Corp			34			33 mos			Approved			2-Aug-19			1-Jun-04			5-Apr-07


			King			Beverly			123508			City of Kansas City			129			129 mos			Approved			3-Apr-18			1-Jun-05			1-Mar-16


			Kurilecz			Peter			124514			City of Dallas			43			43.6 mos			Approved			11-Jul-18			9-Mar-81			27-Oct-84


			Kurilecz			Peter			124514			Denton County			15			15 mos			Approved			9-Aug-18			2-Feb-15			2-May-16


			Lawson			Robert			124162			City of Fort Worth			96			96 mos			Approved			29-Mar-19			1-Feb-94			31-Jan-07


			Lawson			Robert			124162			City of Garland			167			156 mos			Approved			29-Mar-19			1-Feb-07			1-Feb-15


			Lee			Donna			125467			United States Army Reserve			75			75 mos; 21 days			Approved			17-Jun-19			11-Jul-82			1-Nov-88


			Li			Yonggang			122902			City of Fort Worth			102			102 mos			Approved			1-Dec-17			1-May-06			1-Nov-14


			Libbey			Matthew			124029			United States Navy			199			198 mos			Approved			24-May-18			31-Jan-02			31-Jul-18


			Lindsey			Kieren			121826			City of Dallas			15			13 mos			Approved			24-May-18			15-Feb-17			13-Mar-18


			Lindsey			Kieren			121826			United States Army			65.6			65.6 mos			Approved			3-Aug-18			28-Jun-01			14-Dec-06


			Lloyd			Courtney			114946			City of Dallas - Police Department			12			12 mos			Approved			11-Dec-19			22-Aug-16			5-Jun-19


			Lozano			Courtney			126283			Texas A&M University			25			25 mos			Approved			3-Sep-19			1-Jul-14			1-Aug-16


			Luna			Michael			126117			Dallas Independent School District			59			59 mos			Approved			16-Jul-19			1-Jul-14			1-Jun-19


			Maas			Erin			121739			Jefferson County Commission			27			27 mos; 1 day			Approved			31-Jul-17			1-May-14			1-Aug-16


			Machia			Eliphas			123305			United States Army			80			88.94 mos			Approved			13-Nov-17			16-Nov-04			15-Apr-15


			Maestas			Jason			101158			United States Army			78			75 mos; 29 days			Approved			19-Jul-17			23-Jul-03			21-Nov-09


			Magee			Lanita			103386			City of Dallas			18			18.5 mos			Approved			4-Apr-19			16-Feb-05			1-Sep-06


			Magee			Lanita			103386			City of Dallas			53			53.4 mos			Approved			4-Apr-19			25-Jul-15			4-Jan-17


			Markham			Randy			125082			City of Denton			411			416 mos			Approved			7-Feb-19			1-Mar-84			1-Nov-18


			Marsh			Vicki			126553			Cedar Hill ISD			23			20 mos			Approved			31-Oct-19			1-Dec-00			1-Aug-02


			Marsh			Vicki			126553			Lancaster ISD			24			24 mos			Approved			31-Oct-19			2-Aug-02			1-Aug-04


			Marsh			Vicki			126553			Mountain View College - DCCCD			30			29 mos			Approved			30-Sep-19			1-Mar-12			1-Aug-14


			Marsh			Vicki			126553			Cedar Hill ISD			52			52 mos			Approved			31-Oct-19			2-Aug-14			1-Dec-18


			Martin			Jason			122086			United States Marine Corp			48			48 mos; 1 day			Approved			29-Jun-17			1-Apr-06			1-Apr-10


			McGonnigil			Kenneth			119705			United States Army Reserve			17			17 mos; 14 days			Approved			17-Jun-19			24-Jun-85			8-Dec-86


			McIntyre			Marcus			122177			United States Army			29			29 mos; 1 day			Approved			29-Jun-17			13-Jan-87			13-Jun-89


			McIntyre			Marcus			122177			City of Irving			4			4 mos; 1 day			Approved			29-Jun-17			1-Feb-16			1-Jun-16


			McIntyre			Marcus			122177			State of Tennessee-Children Services			38			38 mos			Approved			10-May-17			1-May-97			1-Jul-00


			McIntyre			Marcus			122177			State of Texas-Juvenile Justice Dept.			40			40 mos; 1 days			Approved			10-May-17			1-Oct-12			2-Feb-16


			Melancon			Janet			124802			City of Waco			78			78 mos; 16 days			Approved			2-Aug-19			23-Jul-01			8-Feb-08


			Melancon			Janet			124802			Town of Flower Mound			48			50 mos			Approved			2-Aug-19			19-May-97			20-Jul-01


			Melancon			Janet			124802			Texas Department of Transportation			70			70 mos			Approved			2-Aug-19			16-Dec-86			13-Oct-92


			Melancon			Janet			124802			City of Rockwall			23			17 mos			Approved			2-Aug-19			5-Oct-92			4-Mar-94


			Melancon			Janet			124802			City of Burleson			38			38 mos			Approved			2-Aug-19			7-Mar-94			9-May-97


			Miles			Leonard			123319			City of Houston			172			172.5 mos			Approved			1-Dec-17			5-Oct-94			18-Feb-09


			Miles			Leonard			123319			City of Lake Charles Louisiana			60			64 mos			Approved			23-Jan-18			1-Feb-10			1-Jun-15


			Miller			Daniel			123682			City of Irving			323			335.1 mos			Approved			8-Mar-18			1-Mar-77			1-Feb-05


			Miller			Daniel			123682			City of Fort Worth			31			31 mos			Approved			3-Apr-18			1-Aug-14			1-Mar-17


			Miller			Hugh			124869			City of San Antonio/SA Water System			23			23 mos			Approved			12-Nov-18			1-Jul-02			1-Jun-04


			Miller			Hugh			124869			City of San Antonio/SA Water System			149			148 mos			Approved			12-Nov-18			2-Jun-04			3-Oct-16


			Minter			Sandra			125659			Dallas County			348			333 mos; 5 days			Approved			11-Dec-19			24-Jun-91			29-Mar-19


			Montoya			Joseph			115339			City of Dallas			40			39 mos; 5 days			Approved			19-Jul-17			5-Sep-12			10-Dec-15


			Moore			Robert			121794			City of Dallas			21			21 mos			Approved			31-Oct-19			1-Feb-17			8-Nov-18


			Moore			Tyrone			125641			City of Dallas			84			84 mos			Approved			17-Jun-19			11-Dec-96			13-Dec-03


			Murrell			Sharmale			105656			City of Dallas			43			43 mos; 15 days			Approved			16-Jul-19			21-Jun-06			5-Feb-10


			Narten			Eva			121957			UTSW Medical Center			150			150 mos			Approved			1-May-17			1-Feb-01			1-Aug-13


			Narten			Eva			121957			Army & Air Force Exchange Service			49			49 mos; 1 day			Approved			29-Jun-17			1-Jan-89			1-Feb-93


			Nickleberry			Joe			60668			City of Dallas			105			105 mos; 23 days			Approved			10-May-17			17-Oct-96			9-Aug-05


			Noguera			David			122522			U.S. Department of Housing			114			114 mos			Approved			19-Jul-17			1-Dec-07			1-Jun-17


			Obaseki			Victor			125662			University of Texas Austin			4			4 mos			Approved			24-May-19			1-Feb-08			31-May-08


			Obaseki			Victor			125662			Texas Legislative Council			34.5			34 mos; 13 days			Approved			24-May-19			1-Jun-10			14-Apr-13


			Obaseki			Victor			125662			University of Texas Austin			59			59 mos; 16 days			Approved			24-May-19			15-Apr-13			31-Mar-18


			Owens			Francesca			123582			Monroe Police Department			24			24 mos			Approved			8-Mar-18			1-May-13			1-May-15


			Pacheco Jr.			Ruben			103158			City of Dallas			61			61 mos			Approved			12-Nov-18			4-May-05			5-Jun-10


			Parent			Melissa			123355			United States Air Force			58			58.5 mos			Approved			12-Dec-17			21-Oct-98			5-Sep-03


			Paschal			Clarence			125085			Office of Disaster Assistance			6			6 mos			Approved			1-Jul-19			20-Sep-17			16-Mar-18


			Paschal			Clarence			125085			Office of Disaster Assistance			1			1 mo			Approved			1-Jul-19			25-Sep-18			26-Oct-18


			Paschal			Clarence			125085			Sedgwick County - COMCARE			11			8 mos; 21 days			Approved			1-Jul-19			30-Aug-04			20-May-05


			Pate			Joseph			124787			City of Pasadena			265			265 mos			Approved			3-Sep-19			1-Jul-96			31-Jul-18


			Payberah			Tony			124795			Texas Department of Transportation			323			322 mos			Approved			2-Aug-19			1-Oct-90			1-Aug-17


			Perdue			Timothy			122755			U.S. Environmental Protection Agency			80			76 mos			Approved			26-Sep-17			1-Apr-79			1-Aug-85


			Platter			Shawn			126771			United States Army			66			66 mos; 3 days			Approved			11-Dec-19			26-Jan-84			29-Jul-89


			Platzbecker			Alexandra			123702			City of Dallas			4			3.5 mos			Approved			29-Mar-19			28-Feb-18			15-Jun-18


			Pless			Phillip			123109			US Dept. of Housing & Urban Dev.			60			48 mos			Approved			11-Jan-18			1-Aug-10			1-Aug-14


			Poole-Geans			Tonyan			123056			Dept. of Defense - Contract Audit Agency			40			40 mos			Approved			1-Jul-19			1-Aug-10			1-Dec-13


			Post			Joshua			126580			City of Milwaukee Police Department			146			147 mos			Approved			30-Sep-19			1-Aug-06			1-Nov-18


			Pothier			Maura			125044			Commonwealth of Massachusetts			32			32.4 mos			Approved			8-Jan-19			7-Jun-98			17-Feb-01


			Pothier			Maura			125044			Commonwealth of Massachusetts			43			43.2 mos			Approved			8-Jan-19			25-Feb-01			2-Oct-04


			Powell			Leroy			125501			City of Duncanville			75			75mos; 19 days			Approved			3-Sep-19			21-Sep-00			10-Dec-06


			Powell			Leroy			125501			City of DeSoto			29			29 mos			Approved			3-Sep-19			1-Apr-98			1-Sep-00


			Qadri			Syed			122300			Prince William County Government			117			117 mos			Approved			1-Jul-19			13-Aug-07			5-May-17


			Rahim			Mohammad			125498			Sedgwick County			46			45.7 mos			Approved			4-Apr-19			11-May-15			1-Mar-19


			Randles			Eva			122674			Lucas County Job & Family Services			220 mos; 3days			220 mos; 3days			Approved			11-Dec-19			25-Apr-83			28-Aug-01


			Randles			Eva			122674			Dallas County			25			25 mos			Approved			7-Feb-19			1-Jul-04			1-Aug-06


			Randles			Eva			122674			University of North Texas			109			109 mos; 23 days			Approved			11-Dec-19			7-Aug-06			30-Sep-15


			Richardson			Clayton			117337			City of Dallas			26			26 mos; 10 days			Approved			30-Sep-19			4-Feb-15			14-Apr-17


			Rivers			Matthew			123804			City of Urbana Police Department			111			111 mos			Approved			18-Apr-18			1-May-08			1-Aug-17


			Robertson III			George			117728			City of Dallas			29			33.5 mos			Approved			28-Sep-17			28-May-14			12-Mar-17


			Robertson III			Sammie			104376			City of Dallas			36			29 mos			Approved			18-Oct-18			7-Sep-05			5-Feb-08


			Robison-Hill			Wendy			122045			City of Lewisville			17			17 mos			Approved			7-Jun-17			1-May-15			1-Oct-16


			Rodriguez			Joan			124692			Texas Dpt. Of Transportation			37			37 mos			Approved			18-Oct-18			1-Jul-15			1-Aug-18


			Rodriguez			Mattie			123675			City of Dallas			17			17 mos			Approved			23-Apr-18			26-Mar-97			26-Aug-98


			Rodriguez			Mattie			123675			City of Dallas			17			17.5 mos			Approved			23-Apr-18			1-Dec-99			16-May-01


			Rodriguez			Samuel			106836			City of Dallas			56			60.7 mos			Approved			24-May-18			14-Feb-07			7-Mar-12


			Rodriguez			Yovani			123764			United States Marine Corp			89.5			89.5 mos			Approved			18-Apr-18			27-Apr-98			12-Oct-05


			Rogers			Michael			123114			City of Peoria			37			37.5 mos			Approved			9-Jan-19			15-Jul-13			29-Aug-16


			Rogers			Michael			123114			City of San Antonio			27			27 mos			Approved			9-Jan-19			28-Mar-11			28-Jun-13


			Rogers			Michael			123114			Oakland County Board of Commissioners			72			72 mos			Approved			9-Jan-19			7-Jan-03			1-Jan-09


			Rogers			Michael			123114			Road Commission for Oakland County			43			43.5 mos			Approved			9-Jan-19			24-May-99			6-Jan-03


			Rogers			Michael			123114			Michigan Dept. of Transportation			95			94.6 mos			Approved			9-Jan-19			24-Jun-91			11-May-99


			Rucker			McKesha			124080			State of California			72			84.5			Approved			18-Oct-18			11-May-09			27-May-16


			Sanchez			Jahnathan			123428			Dallas County			12			12 mos			Approved			11-Jan-18			1-May-12			1-May-13


			Scott			Ramona			77595			Dallas County Schools			44			43.5 mos			Approved			8-Mar-18			15-Sep-03			1-May-07


			Scott			Stan			77573			City of Dallas			62			62 mos			Approved			5-Apr-19			14-Jul-99			15-Sep-04


			Scott			Stan			77573			City of Dallas			36			36.6 mos			Approved			5-Apr-19			10-May-06			27-May-09


			Sholk			Deborah			126410			Cranford Public Schools			12			11 mos			Approved			31-Oct-19			1-Aug-84			1-Jul-85


			Sholk			Deborah			126410			Cranford Public Schools			12			11 mos			Approved			31-Oct-19			1-Aug-85			1-Jul-86


			Singleton			Quasim-Ashon			123562			United States Army			92			92 mos			Approved			23-Jan-18			14-Apr-05			19-Dec-12


			Singleton			Quasim-Ashon			123562			City of Dallas			9			9 mos			Approved			11-Dec-19			18-Jan-18			16-Oct-18


			Slaughter			Sharon			125373			Memphis Police Department			144			135 mos; 7 days			Approved			24-May-19			12-Jul-79			19-Oct-90


			Slaughter			Vanna			123091			U.S. Office of Personnel Management			12			13 mos			Approved			14-Sep-18			1-Oct-79			1-Nov-80


			Slaughter			Vanna			123091			Department of Justice, Immigration & NS			6			3 mos; 20 days			Approved			14-Sep-18			2-Jan-78			3-Apr-78


			Slaughter			Vanna			123091			Superior Court of the District of Columbia			7			5.1 mos			Approved			27-Aug-18			18-Sep-78			23-Feb-79


			Slaughter			Vanna			123091			UT Southwestern Medical Center			18.65			26.8 mos			Approved			27-Aug-18			14-Feb-83			10-May-85


			Slaughter			Vanna			123091			University of Texas at Austin			18.3			18.3 mos			Approved			27-Aug-18			1-Sep-73			11-Mar-75


			Smallwood			Kelly			107839			City of Dallas			81			81 mos			Approved			17-Jun-19			5-Jul-07			5-Apr-14


			Smith			Khevin			126618			United States Army			274			274 mos			Approved			30-Sep-19			4-Mar-93			31-Dec-15


			Sneed			Donnell			123387			Dallas County Municipal College District			55			54 mos			Approved			18-Apr-18			3-Jan-00			2-Jul-04


			Strickland			Gina			123397			City of Shreveport			176			176 mos			Approved			12-Feb-18			1-Mar-03			1-Nov-17


			Stubanas			Martine-Marie			122360			City of Balch Springs			6.5			7 mos; 18 Days			Approved			31-Oct-19			1-Oct-16			1-May-17


			Sutherland			Jacqueline			124025			City of Plano			25			25 mos			Approved			24-May-19			29-Feb-16			3-Apr-18


			Sutherlin			Robert			108647			City of Dallas			31.3			31.3 mos			Approved			27-Mar-17			5-Dec-07			6-Jul-10


			Tadros			Isaac			121844			Rutgers State University of New Jersey			48			48 mos			Approved			28-Aug-17			1-Jan-12			1-Jan-16


			Taylor			Barbara			125430			United States Army			302			302 mos; 18 days			Approved			24-May-19			13-Jun-93			31-Aug-18


			Taylor			Dale			122203			University of North Texas			58			58 mos; 18 days			Approved			1-May-17			2-Apr-12			20-Feb-17


			Taylor			Eric			125843			United States Army Reserve			5			5 mos; 23 days			Approved			16-Jul-19			9-Sep-87			2-Mar-88


			Taylor			Larry			126385			United States Army Reserve			149			149 mos			Approved			2-Aug-19			18-Jun-77			15-Dec-89


			Thomas			Arrail			102866			City of Dallas			29			29 mos			Approved			20-Oct-17			29-Sep-04			3-Mar-07


			Thompson			Susan			106342			City of Dallas			84			91 mos; 3 Days			Approved			11-Dec-19			8-Nov-06			11-Jun-14


			Thompson			Trevor			124796			University of North Texas Health Science			70			69.6 mos			Approved			14-Sep-18			20-Dec-11			6-Oct-17


			Thompson			Trevor			124796			United States Air Force			52			52.4 mos			Approved			14-Sep-18			1-Jul-98			12-Nov-02


			Tillman			Marcia			121434			Montgomery County			65			73 mos			Approved			13-Feb-19			2-Sep-00			2-Sep-06


			Tillman			Marcia			121434			City of Conroe			9			8 mos			Approved			13-Feb-19			1-Jan-96			2-Sep-96


			Tillman			Marcia			121434			City of Conroe			41			40 mos			Approved			13-Feb-19			1-May-97			1-Sep-00


			Tillman			Marcia			121434			Jefferson County			53			52 mos			Approved			13-Feb-19			1-Sep-89			3-Jan-94


			Tobias			Daishawn			124017			City of Dallas			8			8 mos			Approved			29-Mar-19			25-Apr-18			21-Dec-18


			Tran			Quan			124552			Los Rios Community College District			1			1 mo			Approved			27-Aug-18			1-Jun-18			1-Jul-18


			Tran			Quan			124552			Milpitas Unified School District			27			27 mos			Approved			9-Aug-18			1-Mar-16			1-Jun-18


			Tumminia			Frank			121958			New York City Police Dept.			199			199 mos; 1 day			Approved			7-Jun-17			1-Jan-00			1-Aug-16


			Turner-Noteware			Christina			122895			City of Phoenix			137			138 mos			Approved			27-Aug-18			1-Mar-06			1-Sep-17


			Valdez			Stephanie			113359			City of Dallas			64			63.8 mos			Approved			9-Jan-19			15-Dec-10			9-Apr-16


			Valtierra			Francisco			110973			City of Dallas			6			5.8 mos			Approved			8-Feb-19			28-Jan-09			24-Jul-09


			Vogle			Kathryn			101163			City of Dallas			44			44 mos; 6 days			Approved			5-Apr-17			4-Feb-04			10-Oct-07						106.4 mos


			Vogle			Kathryn			101163			City of Dallas			24			24 mos; 7 days			Approved			5-Apr-17			17-Nov-99			24-Nov-01


			Vogle			Kathryn			101163			City of Round Rock			6			6 mos			Approved			5-Apr-17			1-Jul-16			1-Jan-17


			Vogle			Kathryn			101163			City of Plano			19			19 mos			Approved			5-Apr-17			1-Oct-10			1-May-12


			Walch			Alexandra			125371			Maine-Niles Association of Special Rec			31			30.8 mos			Approved			8-Feb-19			23-May-16			16-Dec-18


			Watkins			Arnold			109363			City of Dallas			57.5			57.5 mos			Approved			27-Mar-17			9-Apr-08			24-Jan-13


			Westbrook			Derrick			101624			City of Dallas			29			29 mos; 16 days			Approved			19-Jul-17			17-Dec-03			1-Jun-06


			Wilburn			Howard			125614			United States Navy			336			336 mos; 17 dyas			Approved			24-May-19			13-Jun-90			30-Jun-18


			Wilkerson			Jayla			125194			Dallas County - District Attorney's Office			40			40 mos			Approved			30-Sep-19			1-Jul-15			1-Nov-18


			Williams			Adrian			119184			City of Dallas			3.5			44 mos; 17 days			Approved			30-Sep-19			13-May-15			30-Jan-19


			Williams			Dante'			126328			Tarrant County Housing			30			30 mos			Approved			2-Aug-19			1-Jun-10			1-Dec-12


			Williams III			Gregory			124272			Prince George's County			35			35 mos			Approved			3-Jul-18			1-Jun-15			1-May-18


			Williams III			Gregory			124272			Auburn University			28			28 mos			Approved			9-Jul-18			1-May-08			1-Sep-10


			Williams Sr.			Gregory			118306			United States Army			264			264 mos			Approved			3-Aug-18			31-Jan-84			31-Jan-06


			Williams			Montece			124115			Texas Health & Human Svs Commission			41			41 mos			Approved			9-Aug-18			3-Mar-14			1-Aug-17


			Williams			Terri			118185			City of Dallas			26			25.7 mos			Approved			28-Sep-17			17-Sep-14			8-Nov-16


			Woods			Archie			125087			Dallas County			11			11 mos			Approved			2-Aug-19			7-Jun-07			9-May-08


			Woods			Archie			125087			Texas Department of Criminal Justice			99			100 mos			Approved			2-Aug-19			1-Sep-08			1-Jan-17


			Woods			Denice			123530			United States Navy			136			135 mos; 18 days			Approved			24-May-19			10-Jul-06			28-Oct-17


			Woods			Sharlay			126133			City of Dallas			85			85 mos			Approved			16-Jul-19			6-Nov-91			30-Nov-98


			Woods			Sharlay			126133			City of Dallas			18			18 mos			Approved			16-Jul-19			16-Jun-99			25-Dec-00


			Woods			Sharlay			126133			Duncanville ISD			29			29 mos			Approved			3-Sep-19			1-Aug-06			1-Jan-09


			Woods			Sharlay			126133			Uplift Education			13			13 mos			Approved			3-Sep-19			1-Jul-15			1-Aug-16


			Woodyard			Truman			123129			United States Air Force			47.4			47.4 mos			Approved			30-Oct-17			24-Apr-84			5-Apr-88


			Wright			Sally			122800			City of Tigard			104			104 mos			Approved			18-Oct-18			3-Dec-01			2-Aug-10


			Wright			Sally			122800			City of Arlington			80			80 mos			Approved			18-Oct-18			1-Dec-10			1-Aug-17


			Yarbrough			Chevette			123536			United States Navy			83.3			83.3 mos			Approved			12-Feb-18			26-Jun-95			5-Jun-02


			Zuniga			Joseph			119191			City of Dallas			19			18.7 mos			Approved			28-Sep-17			27-May-15			16-Dec-16








						Member's Last Name			Member's First Name			Employee I.D. #			Prior
 Government Agency			Members 
Requested Amount (months)			Retricted
Credit Service Approved			Approved/Denied 
Credited Service			Date of 
Approval/Denial			From        DD/MM/YY			To              DD/MM/YY			Notes


			1			Collins			Melvin			15222			City of Dallas			204			N/A			Denied			19-Jul-17			2-Mar-94			26-Apr-11			Tier A Member


			2			Johnson			Brandon			119674			United States Army			24			N/A			Denied			19-Jul-17			1-Dec-88			1-Mar-89			Tier A Member


			3			Johnson			Brandon			119674			United States Army			136			N/A			Denied			19-Jul-17			1-Apr-04			1-Aug-15			Tier A Member


			4			Autry			Rodrick			106036			City of Dallas			56			N/A			Denied			15-Dec-17			30-Aug-06			31-Dec-11			Tier A Member


			5			Bento			Priscylla			117197			City of Dallas			12			N/A			Denied			15-Dec-17			22-Jan-14			17-Jan-15			Tier A Member


			6			Hall			James			33969			City of Dallas			24			N/A			Denied			23-Jan-18			25-Feb-02			3-Feb-04			Tier A Member


			7			Hall			James			33969			City of Dalas			24			N/A			Denied			23-Jan-18			16-May-12			19-Jun-13			Tier A Member


			8			Kabse			Gladys			118009			City of Dallas			33			N/A			Denied			18-Apr-18			6-Aug-14			13-May-17			Tier A Member


			9			Salmeron			Wilber			119976			City of Dallas			8			N/A			Denied			18-Apr-18			11-Nov-15			20-Jul-16			Tier A Member


			10			Adams Sr.			Richard			115807			City of Dallas			18			N/A			Denied			11-Jul-18			13-Jan-03						Tier A Member


			11			Adams Sr.			Richard			115807			United States Army			8			N/A			Denied			11-Jul-18			27-Jan-03			16-Aug-03			Tier A Member


						Adams Sr.			Richard			115807			United States Army			36			N/A			Denied			11-Jul-18			8-Feb-83			7-Feb-86			Tier A Member


			12			Fajardo			Claudia			111129			City of Dallas			17			N/A			Denied			11-Jul-18			25-May-16			16-Oct-17			Tier A Member


			13			Buckley			Eric			123700			Los Angeles Dept. of Public Health			49			N/A			Denied			24-Aug-18									Temp Employee


			14			Buckley			Eric			123700			City of Los Angeles Election Division			55.8			N/A			Denied			24-Aug-18									Temp Employee


			15			Courtz			Sean			125173			United States Army			60			N/A			Denied			9-Jan-19									Temp Employee


			16			Burns			Cory			114505			City of Fort Worth			67			N/A			Denied			17-Jun-19			3-Oct-05			28-May-11			Tier A Member


						Finley			Tresa			126065			Police Department			48			N/A			Denied			3-Sep-19			1-Aug-90			1-May-95			Seasonal Employee


						Patten			Rodney			115694			City of Fort Worth			12			N/A			Denied			3-Sep-19			1-May-00			1-Nov-01			Tier A Member


						Patten			Rodney			115694			City of Plano			24			N/A			Denied			3-Sep-19			31-Oct-01			31-Oct-03			Tier A Member


			17			Patten			Rodney			115694			City of Plano			96			N/A			Denied			3-Sep-19			1-Jan-05			1-Sep-12			Tier A Member


						Serrano			Carlos			126510			United States Navy			5			N/A			Denied			3-Sep-19			15-Sep-92			24-Feb-93			Temp Employee


						Wood			Heather			104603			City of Dallas			7			N/A			Denied			2-Dec-19			1-Feb-06			9-Jun-06			Temp Employee
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QUESTIONS?





		Employees’ Retirement Fund of the City of Dallas Overview��ERF Trustee Board��January 14, 2020

		ERF adjusted benefits for employees hired on and after January 1, 2017 due to people living and working longer.

		Approved Changes to Chapter 40A as of January 1, 2017

		�

		�What is Restricted Prior Service Credit?

		�What is Restricted Prior Service Credit?

		Prior Restricted Service Credit At a Glance

		QUESTIONS?






   DISCUSSION SHEET


Employees’ Retirement Fund 
Board of Trustees Meeting 


January 14, 2020 


Issue: 


Attachments: 


Discussion: 


Gabriel Roeder Smith & Company Contract Addendum 


Addendum to Gabriel Roeder Smith & Company Contract 


The GRS contract signed on December 8, 2015 is 
effective for three years with two one-year extensions.  
Staff recommends approval of the extensions beginning 
January 1, 2019 ending December 31, 2020. 


Recommendation: Suggested motion for the approval is as follows:  
Move to approve the addendum to the contract and 
authorize the Board Chair to sign. 








ADDENDUM TO CONTRACT 
 
This Addendum shall amend and, to the extent of conflict, supersede the Contract 
between the Employees' Retirement Fund of the City of Dallas (the "Fund") dated 
December 8, 2015.  
 
Section 1 Paragraph B shall be amended to read as follows:  
 


Prepare and submit actuarial valuations, actuarial surveys, and reports as 
required by law (the "Actuarial Valuation Reports") and deliver them to the 
Board:  


 
(1) A completed 2018 Actuarial Valuation Report showing contribution 


requirements for 2019 on or before the 1st day of June 2019.  
 


(2) A completed 2019 Actuarial Valuation Report showing contribution 
requirements for 2020 on or before the 1st day of June 2020. 


 
Section 9 shall be amended to read as follows:  
 


The term of this contract shall be two (2) years, commencing on January 1, 2019 
and ending on December 31, 2020.  


 
Exhibit A shall be replaced with Exhibit A to this Addendum. 
 
IN WITNESS WHEREOF, GRS and the Fund have executed the Addendum to the 
Contract effective January 14, 2020.  
 
 
ATTEST:     EMPLOYEES' RETIREMENT FUND 
      OF THE CITY OF DALLAS 
 
By                                                         By    ______________________________                                                         
 Executive Director         Chair, Board of Trustees 
            Employees' Retirement Fund of the 
            City of Dallas 
 
APPROVED AS TO FORM: 
LOCKE LORD LLP 
 
 
By  ___________________________                                                          
 Stefan Smith, Partner 
 Locke Lord LLP  
 
ATTEST:     GABRIEL, ROEDER, SMITH & COMPANY 
 
By                                                           By   ________________________________                                                         
 
Title                                                          Title  ________________________________                                                      







EXHIBIT A 
 
 
A.  Base Fee 
 
 Base fee for the contract years shall be: 
 2019: $50,763 
 2020: $51,597 
 
 The base fee may be increased annually by GRS by a percentage not to exceed 


the percentage increase calculated for retirees and beneficiaries of the Fund 
under Section 40A-28(b) of the Dallas City Code on December 31 of the previous 
year.  


 
 Base fee shall cover: 
 - annual actuarial valuation containing contribution and GASB 67 


information; 
 - two normally scheduled meetings with the Board each year; 
   - all travel expenses associated with the two normally scheduled Board 


meetings; and 
   - telephone conversations raising questions that can be answered 


without additional calculations or extensive research. 
 
B.  Other Services 
 
 Other services for the contract years shall be (hourly rates): 
         2019  2020 
   Principal actuary    $505  $513  
   Support actuary    $367  $373 
   Other Professional Personnel  $195 - $293 $198 - $298   
   Administrative Support   $151 - $176 $153 - $179 
 
 Hourly charges for other services may be increased annually by GRS by a 


percentage not to exceed the percentage increase calculated for retirees and 
beneficiaries of the Fund under Section 40A-28(b) of the Dallas City Code on 
December 31 of the previous year.  Such charges will not exceed the amounts 
GRS charges other similar clients. 


 
C. Other Travel-related Expenses 
 
 Any additional travel-related expenses will be reimbursed by the Fund under the 


travel policy then in effect for members of its Board of Trustees.  Prior approval of 
travel by the Board will not be required. 


 








DISCUSSION SHEET 
 


Employees’ Retirement Fund 
Board of Trustees Meeting 


 
 


January 14, 2020 
 
 
Issue: Investment Practices & Performance Review 
 
Attachments: None 
 
Discussion:              The purpose of this review is for an independent firm to 


evaluate the appropriateness, adequacy, and effectiveness 
of ERF's investment practices and performance and to 
make recommendations for improving the retirement 
system's investment policies, procedures, and practices in 
compliance with Texas Government Code Section 
802.109. 


 
 The RFP was opened to the public on December 17, 2019 


and by the deadline of January 10, 2020, responses from 
five firms who specialize in this type of work were received. 


 
 


   ERF Staff reviewed the submitted RFPs and suggest firm 
selection based on: their organizational strength and staff; 
their ability to complete the work within the necessary 
timetable; and price.  


 
Next Steps:  Staff will return to the Board with a recommended firm 


choice at the February board meeting. Work needs to be 
completed by no later than May 31st, 2020. 


 
Recommendation:   Suggested motion for the approval is as follows: Move to   


approve due diligence for peer review managers. 








 
 


DISCUSSION SHEET 
 


Employees’ Retirement Fund 
Board of Trustees Meeting 


 
 


January 14, 2020 
 
 
 
Issue: Value Add Real Estate Request for Proposal (“RFP”) 
 
Attachment:  None 
 
Discussion: ERF staff has developed a Value Add Real Estate RFP to be 


sent to investment managers for their response and posted 
publicly. This process will help fulfill the 2.5% percent 
allocation approved by the board in November 2019.   


 
 


Proposed Timeline:  
• January 17th – RFP issued  
• February 7th – RFP submission due date 
• March Board meeting – Submit manager names for 


on-site due diligence  
• March/ April – On-site due diligence 
• May 12th – Staff recommendations made for final 


presentations to the Board 
• June 9th – Final managers presentations made to the 


Board and manager selection made 
 


 
Recommendation: Approve the issuance of the Value Add Real Estate RFP. 


Suggested motion for the approval is as follows: Move to   
approve the issuance for the Value Add Real Estate RFP. 


  





		January 14, 2020

		January 14, 2020






DISCUSSION SHEET 
 


Employees’ Retirement Fund 
Board of Trustees Meeting 


 
 


January 14, 2020 
 


 
 
Issue: Global Listed Infrastructure RFP  
 
 
Attachments: None 
 
 
Discussion:               ERF staff has developed a Global Listed Infrastructure RFP 


to be sent to investment managers for their response.  This 
search will help fulfill the approximate 2% percent allocation 
approved by the board in November 2019.   


 
 


Proposed Timeline:  
• January 17th – RFP issued  
• February 7th – RFP submission due date 
• March Board meeting– Submit manager names for on-


site due diligence to the Board 
• March/ April – On-site due diligence 
• May 12th – Staff recommendations made for final 


presentations to the Board 
• June 9th – Final managers presentations made to the 


Board and manager selection made 
 
 
Recommendation:   Suggested motion for the approval is as follows: Move to   


approve the issuance for the Global Listed Infrastructure 
RFP. 





