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

Get Adobe Reader Now! 

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




Copyright © 2018 GRS – All rights reserved.


City of Dallas Employees’
Retirement Fund


December 31, 2017
Preliminary Valuation Results







Key Issues and Changes
• ERF was above the investment target of 7.75% on both a market value and 


actuarial value basis in 2017
– Return on market value was 12.33%
– Actuarial gain on assets of $20 million


• ERF had positive liability experience in 2017
– Primarily due to lower than expected salary increases and cost of living adjustment
– More retiree deaths than expected
– Fewer retirements than expected


• Increase in covered payroll almost entirely due to membership growth
• Current Total Obligation Rate continues to exceed 36% of pay cap


– CATOR is 36.00%
– City contribution rate is 22.68% 
– Member rate is 13.32%


• First group of employees under new Tier of benefits
– Approximately 13% of active members are Group B
– Decreased average NC% from 20.75% last year to 20.04%


2







Membership


• The number of active members increased 
from 7,619 to 7,838, a 2.9% increase


• Payroll for active members increased from  
$409.4 million to $421.3 million, a 2.9% 
increase


• The number of members in payment status 
increased by a net 139, from 6,903 to 7,042, a 
2.0% increase


• There are 1.1 active members for each retiree 
compared to 1.5 in 2008
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Active Members and Retired Members
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Assets


• Fair market value (unaudited) increased from $ 3.328 
billion to $3.606 billion


• Return on market value of assets was approximately 
12.33% in 2017


• Actuarial value is now $3.584 billion, compared to   
$3.451 billion last year


• Actuarial rate of return was 8.34% in 2017
– More than 7.75% assumed rate of return


• Actuarial value is 99.4% of fair market value
• Net deferred investment gain of $21.6 million still to be 


recognized in actuarial value of assets
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Historical Asset Values
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Actuarial Value 2,958 3,032 3,027 2,917 2,846 3,074 3,241 3,320 3,451 3,584
Market Value 2,097 2,600 2,868 2,748 2,980 3,325 3,391 3,195 3,328 3,606
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Actuarial Results


• Actuarial Present Value (APV) of benefits is now 
$4.933 billion


• Unfunded Actuarial Accrued Liability (UAAL) 
decreased from $840 million to $794 million
– Reflects $20 million gain on actuarial value of assets
– Reflects $20 million gain and $13 million gain due to 


less-than-expected salary increases and cost of living 
adjustment for retirees, respectively


• UAAL increased $31 million due to difference 
between calculated contribution rate and actual 
contribution rate
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Actuarial Results


• Funded ratio (actuarial assets divided by actuarial 
accrued liability) increased from 80.4% in 2016 to 
81.9% in 2017


• Funded ratio using market value is 82.4%
– Was 77.5% last year


• Total 30-year contribution rate is 33.50%
– Does not include POB debt service payments
– 35.18 % last year
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Historical Funded Ratios
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Liabilities vs. Assets
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
Actuarial Assets 2,958 3,032 3,027 2,917 2,846 3,074 3,241 3,320 3,451 3,584
Actuarial Liabilities 3,075 3,192 3,282 3,392 3,518 3,611 4,004 4,129 4,292 4,378
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Unfunded Actuarial Accrued Liability (UAAL)
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The UAAL based on the market value of assets as of December 31, 2015 is $935 million.
The UAAL based on the market value of assets as of December 31, 2016 is $964 million. 
The UAAL based on the market value of assets as of December 31, 2017 is $772 million.







Actuarial Required Contribution Rate
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Dec. 31, 2016 Dec. 31, 2017
Dollar % of Pay Dollar % of Pay


1) Amortization %1 $ 55,237 13.13% $ 51,942 12.00%


2) Normal Cost 83,387 20.75% 82,871 20.04%


3) Expense 5,490 1.30% 6,305 1.46%


Total $144,114 35.18% $141,118 33.50%


($ amounts in thousands)


1UAAL is amortized over 30 years as a level percentage of payroll







City Ordinance 25695
Fiscal Year Beginning October 1, 2018
1. Prior Adjusted Total Obligation Rate 36.00%
2. Actuarially Required Contribution Rate 33.50%
3. Debt Service


a. Scheduled Debt Service Payment $  35,879,400
b. Projected Payroll $432,853,607
c. Pension Obligation Bond Credit (a/b) 8.29%


4. Current Total Obligation Rate (2+3c) 41.79%
5. Current Adjusted Total Obligation Rate 36.00%
6. Allocation of Contribution Rates for Fiscal Year Beginning


October 1, 2016
a. Employee (5 x .37) 13.32%
b. City (5 x .63) 22.68%


7. City Contribution to Fund (6.b. – 3.c) 14.39%
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Determination of 
Current Adjusted Total Obligation Rate
1. Prior Adjusted Total Obligation Rate (PATOR) 36.00%
2. Current Total Obligation Rate (CTOR) 41.79%
3. If (-3.00% < PATOR – CTOR < 3.00%) Then


Current Adjusted Total Obligation Rate (CATOR) = PATOR (36.00%)
Else Go to Step 4 


4. CATOR = Lowest of (a), (b), & (c) where:
a. PATOR + [ 0.5 * (CTOR – PATOR) ] = 38.90%
b. 110% * PATOR = 39.60%
c. 36.00% Maximum limit = 36.00%
d. Lowest of (a), (b), and (c) is: = 36.00%
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Valuation Summary


• The Actuarially Required Contribution to the 
Fund decreased from 35.18% to 33.50%
– The total contribution rate including the debt service 


decreased from 43.46% to 41.79%
• $22 million in deferred investment gains to be 


recognized
– Will not be recognized evenly
– 2 large losses ($32M & $23M) the next two years 


followed by 2 large gains ($39M & $36M) 
– Recommend change to asset method reflected in this 


valuation
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Valuation Summary


• Calculated contribution rate is expected to 
decline each year 
– Impact of shortfall in contributions because of 


36.00% maximum rate being somewhat offset by 
30-year rolling amortization period


– Decrease in average normal cost due to new tier 
of benefits


• Actual contribution rate will remain at 36% 
cap for foreseeable future
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Recommended Asset Method


• Current asset method can produce systemic volatility
– Significant gains and losses when market value and actuarial 


value of assets are fairly close and returns are consistent with 
assumption


• Recommended method eliminates this volatility while still 
providing significant smoothing
– Gains and losses recognized over maximum period of 5 years 


(possibly faster)
– Gain and losses are immediately offset against each other
– Cleanest approach to new method would be to set actuarial 


value of assets equal to market value of assets as of 12-31-2017 
with new method reflected at 12-31-2018


• Chart on next page compares the current and proposed 
method (if proposed method had started in 2012)


17







Comparison of Asset Methods
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Actuarial Value (Current) 2,846 3,074 3,241 3,320 3,451 3,584 3,670 3,768 3,931 4,098
Actuarial Value (Proposed) 2,995 3,138 3,284 3,358 3,438 3,561 3,690 3,825 3,966 4,113
Market Value 2,980 3,325 3,391 3,195 3,328 3,606 3,726 3,851 3,981 4,117
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Comparison of Asset Methods
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2017 2018 2019 2020 2021
Actuarial Value (Current) 3,584 3,670 3,768 3,931 4,098
Actuarial Value (Proposed) 3,561 3,690 3,825 3,966 4,113
Market Value 3,606 3,726 3,851 3,981 4,117
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If actuarial asset method is fresh started as of December 31, 2017 then projected Actuarial 
Value of becomes projected Market Value







Alternative Results


• The gain on salary increases is primarily due to 
timing of City of Dallas pay raise
– Occurred in early January
– Prior across the board pay raise was in December 


2016


• Reflecting a 3% pay increase in this valuation:
– Increases the UAAL by $38M (to $832M)
– Increases CTOR by 0.16% of pay (to 41.95%)
– Funded ratio would be 81.2% (versus 81.9%)
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Alternative Results


• We have also prepared two additional sets of 
results using a 7.5% investment return rate


• 7.5% rate by decreasing inflation 25 basis points
– Increases the UAAL by $39M (to $833M)
– Increases CTOR by 0.52% of pay (to 42.31%)
– Funded ratio would be 81.1% (versus 81.9%)


• 7.5% rate by decreasing real return 25 basis points
– Increases the UAAL by $120M (to $914M)
– Increases CTOR by 2.54% of pay (to 44.33%)
– Funded ratio would be 79.7% (versus 81.9%)
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Disclaimers


• This presentation is intended to be used in 
conjunction with the actuarial valuation 
report issued on May 8, 2018.  This 
presentation should not be relied on for any 
purpose other than the purpose described in 
the valuation report.


• This presentation shall not be construed to 
provide tax advice, legal advice or investment 
advice.
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DISCUSSION SHEET 


 
 


Employees’ Retirement Fund 
Board of Trustees Meeting 


 
 


April 10, 2018 
 
 
 
 
 
Issue: Second Quarter Cash Requirements and Rebalancing 
 
 
Attachment: None  
 
 
Discussion: Our second quarter cash needs are estimated to be $40 


million. We are proposing to take the $40 million from the 
following managers: Acadian Global Low Volatility 
($9,000,000); Baring ($20,000,000); and Systematic 
($11,000,000). 


 
 
Recommendation: Approve the proposed cash requirements and rebalancing 


plan. Suggested motion for the approval is as follows:  
Move for approval to take the second quarter cash 
requirements and rebalance the managers as noted above. 





		April 10, 2018
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INSTITUTIONAL INVESTOR CONFERENCE 2018


April 23-24, 2017  |  New York


Monday, April 23   |   10 Hudson Yards, 9th floor   


5:30 p.m. – 9:00 p.m. fwd:dine 


5:30 p.m. – 6:30 p.m. Cocktail reception
Hudson Yards is reimagining the city of the future and redefining how we live, work and play. 
Join us for a reception and dinner in what will soon be BlackRock’s new home. Jeff Blau, CEO of 
Related Companies, the developer of Hudson yards, will speak to the vision and future of the city.


6:30 p.m. – 9:00 p.m. Dinner with create:tomorrow panel
In the spirit of fwd:think we will host a panel of tech leaders for a night of inspiring conversation and 
ideas for tomorrow. Focused on technological change, these experts will explore cybersecurity, AI, 
cryptocurrency, and microfinance and their impact on the world of finance and investing.


Erik Brynjolfsson, Director of the Initiative on the Digital Economy. He also serves as the 
Schussel Family Professor of Management at MIT Sloan, and Research Associate at the National 
Bureau of Economic Research. Brynjolfsson is co-author of New York Times best-seller The 
Second Machine Age and Machine, Platform, Crowd: Harnessing Our Digital Future, and he co-
chaired the recent report by the United States National Academies of Science on Information 
Technologies and the Workforce


Tuesday, April 24   |   10 on the Park


7:00 a.m. – 8:00 a.m.
Breakfast


fwd:innovate
Join us for breakfast and engage with BlackRock technology and investment experts in our 
Insights Hub. Learn about our newest insights, technology, and tools.


8:00 a.m. – 8:15 a.m. fwd:think — Welcome and opening remarks 
Sarah Melvin, Head of BlackRock’s Institutional Client Business for the US and Canada


8:15 a.m. – 9:15 a.m. Geopolitics 2018: What could possibly go wrong? 
Tom Donilon, Chairman of the BlackRock Investment Institute and former National Security 
Advisor to President Obama
George Osborne, Advisor to the BlackRock Investment Institute and former Chancellor of the 
Exchequer 
Moderator: Isabelle Mateos y Lago, Managing Director, is BlackRock’s Chief Multi-Asset Strategist


Behind an encouraging picture of synchronized global growth, geopolitical tail risk looms 
unusually large on multiple fronts. The tense nuclear standoff with North Korea, the progress 
of Brexit and the path of European integration, the ongoing danger of cyber attacks and 
the threat that nationalism poses to the global trade regime all require vigilance. George 
Osborne and Tom Donilon share their assessments of today’s greatest geopolitical risks and 
implications for the future.
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Tuesday, April 24   |   10 on the Park


9:15 a.m. – 10:00 a.m. Global markets outlook: Making sense of an unusual growth cycle 
Jim Barry, Global Head of BlackRock Real Assets
Rick Rieder, CIO of Global Fixed Income
Helen Zhu, Head of China Equities
Moderator: Richard Turnill, Global Chief Investment Strategist 


Investors will share their views on the direction for markets with a specific focus on whether 
historical valuation norms are still meaningful, expectations for macro and inflation volatility, 
how much technology disruption lies ahead, the structual impact of changing demographics, 
China’s economic path in Xi Jinping’s second term, and the broader role of emerging markets 
as a driver of global growth.


10:00 a.m. – 10:30 a.m.
Break


fwd:innovate
Take a break to refresh, network, and engage with BlackRock technology and investment 
experts in our Insights Hub and learn about our newest insights, technology, and tools.


10:30 a.m. – 12:00 p.m. fwd:talks 
These short, powerful 20 minute talks from BlackRock experts focus on the future of investing 
and cover a range of topics where technology, innovation and globalization converge.


Peak ETF is nowhere in sight 
Mark Wiedman, Global Head of BlackRock’s ETF and Index Investments business 


Since their inception in the 1990s ETFs have changed markets, investing and portfolio 
management--but the ETF revolution is still in its early stages. 


Are asset classes obsolete? 
Andrew Ang, Head of Factor Investing Strategies


A handful of prominent investors are eschewing traditional asset allocation and allocating 
directly to factors instead. Will these early movers remain outliers or will they come to be seen 
as pioneers? 


The evolution of active equity
Mark Wiseman, Global Head of Active Equities and Chairman of BlackRock Alternatives


As the shift towards indexing persists and factor-based investing continues to play a bigger 
role in portfolios, there is increased skepticism about the role of active. What does the future 
hold for active management in portfolio construction?


Virtual strategies for real assets
Anne Valentine Andrews, Global Chief Operating Officer, BlackRock Real Assets


How online retailing, driverless cars, decentralized power grids and other digitally-driven 
trends are changing the opportunity set for real estate and infrastructure investors.  
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12:00 p.m. – 1:00 p.m.
Lunch and Networking


fwd:innovate
Join us for lunch to refresh, network, and engage with BlackRock technology and investment 
experts in our Insights Hub and learn about our newest insights, technology, and tools.


1:00 p.m. – 2:00 p.m. A conversation with Larry Fink 
Larry Fink, Chairman and CEO 
Moderator: Mark McCombe, Senior Managing Director, Head of the Americas 


Join Larry Fink on the state of the global economy and trends shaping the investment industry.


2:00 p.m. – 3:00 p.m. fwd:together 
Closed-door discussions led by asset owners that tackle key organizational challenges for 
defined benefit pensions, defined contribution pensions, foundations & endowments, and 
family offices. 


The art and science of CIO-ing 
Public Plans
Dhvani Shah, Chief Executive Officer, Illinois Municipal Retirement Fund 
Moderator: Andrea Picard, Managing Director, BlackRock


CIOs don’t just face difficult investment decisions in challenging markets—they face them in 
organizational settings that may need to evolve in their own right. Three leading CIOs share 
best practices — and perhaps a few war stories -- on getting governance, staffing, and asset 
allocation right as they seek to optimize their portfolios and meet their objectives. 


DC and DB: Sharing strategy perspectives
DC and DB Corporate Pension Plans
Kevin Hanney, Senior Director, Pension Investments at United. Technologies Corporation (UTC) 
Chris Li, President & CIO, Lockheed Martin Investment Management Company 
Moderator: Jen Ryan, Managing Director 


DB and DC-appropriate investment strategies are usually thought of as two different worlds, 
but that’s not the case at a handful of cutting-edge DC plans. These plan sponsors are 
tapping private markets and tools such as risk parity, and crafting solutions such as custom 
target date funds. What does the application of these strategies look like in a DC context, as 
opposed to a DB setting? These CIOs discuss how, as corporate DB winds down, some of DB’s 
best ideas are starting to make a welcome contribution in the DC world.


Solving the non-profit puzzle
Endowments and Foundations
John Powers, former Stanford CIO 
Phil Zecher, Chief Investment Officer, Michigan State University 
Moderator: Suzanne Peck, Managing Director, BlackRock


Non-profits have long relied on equities and other growth-dependent asset classes to meet 
their spending targets. But is this still best practice in a world of low growth and high equity 
valuations?  We’ll debate the pros and cons of different approaches to asset-allocation in 
helping to meet targets and manage risk in today’s complex environment.


Continued from previous
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Continuted
2:00 p.m. – 3:00 p.m.


fwd:together
Reinventing the family office
Family offices
Eileen Aptman, CIO, Belfer Management 
Wayne Osborne, Chief Executive Officer, KOOP 
Moderator: Scott Hasley, Managing Director, BlackRock


Direct investing. Insourcing portfolio management. Embracing new technologies. Today’s 
family offices are taking a whole new approach to maximizing wealth and sourcing 
opportunities. Join your peers for a candid conversation on the strategies they’re taking to 
meet the challenges of the new world of family office investing.


3:00 p.m. – 3:15 p.m.
Break


fwd:innovate
Take a break to refresh, network, and engage with BlackRock technology and investment 
experts in our Insights Hub and learn about our newest insights, technology, and tools.


3:15 p.m. – 4:00 p.m. fwd:ideas 
BlackRock investors share their best investment ideas for the year ahead.


Investing in energy’s future
Mark Florian, Head of Global Energy & Power Infrastructure 
David Giordano, Head of Renewable Power 
Moderator: Jeff Berman, Managing Director, BlackRock


How the world sources its energy and power is changing profoundly—from the conversion of global 
grids to gas and renewables to the rise of the U.S. as a gas exporter to the global race to develop 
better batteries/ renewable tech. The implications for new companies, for infrastructure investing 
and for incumbent energy majors are significant, presenting both risks and opportunities.


Building factor-aware portfolios
Andrew Ang, Head of Factor Investing Strategies 
Sara Shores, Head of Investment Strategy for Factor-Based Strategies
Moderator: Christy Scrivano, Managing Director, BlackRock


Portfolios that appear diversified from an asset class perspective may be less diversified than 
investors think, as their risk is often concentrated in one or more factors. This can have significant 
impacts on performance and correlations, particularly during stressed markets. New tools can help 
investors better understand which factors they are exposed to and how to adjust their exposures to 
create better diversified portfolios that may be more likely to help them meet specific objectives.


A deeper view of credit 
Jimmy Keenan, Chief Investment Officer and Global Co-Head of Credit
Dave Trucano, Portfolio Manager for Opportunistic Credit Platform 
Moderator: Josh Levine, Managing Director, BlackRock


Most investors still get credit exposure through core fixed income portfolios and tactical add-ons. 
But today an expanded credit universe and recognition of credit’s distinct attributes enable investors 
to pursue opportunities in every phase of the cycle. Using the lens of an opportunistic strategy, the 
session will present a more holistic and strategic view of the asset class than has been the norm.


Continued from previous
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Continued
3:15 p.m. – 4:00 p.m.


fwd:ideas  
Emerging realities
Jeff Shen, Co-CIO of Active Equity and Co-Head of Systematic Active Equity (SAE)
Sergio Trigo Paz, Head of Emerging Markets Debt 
Moderator: Neetika Singh, Managing Director, BlackRock


Emerging markets have been on a tear of late, after years of underperforming developed 
markets. With interest rates starting to rise and the possibility of a stronger U.S. dollar 
looming, can EM continue to outperform? It’s a critical question for investors, many of whom 
are under-allocated to both EM equity and debt.


4:00 p.m. – 5:00 p.m. Reception 


5:00 p.m. – 8:00 p.m. Small group dine arounds 


Continued from previous
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Dear Cheryl, 


We look forward to seeing you at the Milken Institute’s 21st annual Global
Conference, April 29 – May 2, in Los Angeles.


The spirit of Global Conference this year is embodied by the theme,
“Navigating a World in Transition,” an acknowledgement of the forces of
change impacting world events during the past year. 


We are excited to feature speakers including:


Willow Bay
Dean, USC Annenberg School for
Communication and Journalism


Billie Jean King
Founder, Billie Jean King
Leadership Initiative


Michael Corbat
CEO, Citigroup


Jorge Paulo Lemann 
Co-founder, 3G Capital 


Jane Harman
Director, President and CEO, Woodrow
Wilson International Center for Scholars


Steven Mnuchin
U.S. Secretary of the Treasury


Shuli Hu
Founder and Publisher, Caixin Media


David Petraeus
Chairman, KKR Global Institute


Jim Yong Kim
President, World Bank Group


John Thompson
Chairman, Microsoft


View web version



http://www.cvent.com/d/wtq4g2

http://globalconference.org/

http://globalconference.org/

http://www.milkeninstitute.org/events/conferences/global-conference/2018/speakers
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Please visit our website to see a full list of speakers.


Global Conference convenes the most influential and accomplished minds in
business, technology, government, philanthropy, media and science to
discuss many of the world’s foremost issues and opportunities. This year’s
sessions will include:


• View from the Top: Navigating a World in Transition


• Artificial Intelligence: Beyond the Robot Singularity


• Digital Pioneers: Made in China


• Social Media and the Social Contract: Which Comes First?


• The Future of Human Performance


We look forward to seeing you in April.


    


#MIGlobal


If you’d prefer not to receive email like
this from Milken Institute in the future,
please click here. 


Your privacy is important to us. Please
review the Milken Institute
Privacy Policy.


MILKEN INSTITUTE
SANTA MONICA | WASHINGTON | LONDON | SINGAPORE 


© 2018 Milken Institute. All rights reserved. 
1250 Fourth Street | Santa Monica, CA 90401 | +1 310 570 4600
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Spring 2018 Pension Research Council Symposium 
 


 
When 
Thursday, May 3, 2018 at 9:00 
AM EDT 
-to- 
Friday, May 4, 2018 at 12:00 PM 
EDT 
Add to Calendar 
  
 


Where 
University of Pennsylvania 
3730 Walnut Street 
John Huntsman Hall, 8th Floor 
Philadelphia, PA 19104 


Driving Directions 
  


Dear Colleague of the Pension Research Council: 
    
On behalf of the Pension Research Council of the Wharton 
School, I am delighted to invite you to our Spring Symposium: 


The Disruptive Impact of FinTech on Retirement 
Systems  


  
Co-organizers:  


Julie Agnew and Olivia S. Mitchell 
Keynote Speaker: 


Mr. Paolo Sironi, IBM 
Dr. Eldar Shafir, Princeton University 


   


When: 
  


Thursday, May 3: 9:00 a.m. - 5:00 p.m.  
Friday, May 4: 9:00 a.m. - 12:00 p.m.  


  Registration will begin at 8 a.m. both days.   
 


 


The 2018 PRC Symposium on The Disruptive Impact of FinTech 
on Retirement Systems will explore how technological innovation 
is changing the retirement marketplace, insurance markets, and 
how plan sponsors help shape workers' pension saving, 
investment, and decumulation plans.  
 
Academics, policymakers, and industry leaders will discuss how 
these innovative developments are altering the retirement space. 
Conference participants will include plan sponsors, benefits 
specialists, actuaries, academics, regulators, and others working 
to design resilient pensions for the next decades.   


 
This is an invitation-only event, and due to space 
constraints, we must limit attendance to those who reply in 
an expeditious manner. Accordingly, your expression of 
interest in requested as soon as possible, by April 4, 2018 at the 
latest.  
 



http://r20.rs6.net/tn.jsp?f=001aNW3qWAUYQ2dI5C9kM98ZrfL9iwnu_nHUuusfNCP2D-OKUHWbnjz3CTjseMo_K1fy4mkxhCFV0J8LNynG54fM7BOAiSBXVlVDkjpwEPRFjDQjHRE183fVFmFaIfu6j_EXB0NVsm39WEH32sO3boqCS3P2IVSdGx1dESe6ys1sMYcN5T5MhOJcGofoW2FOKtP630OjJuzRqPK4IAQgDp5ElUeH9JlUI0dpzclYCSU-Ftnx_8uAtdJRZR7S3QSDk0aVDRlXwIOdiU=&c=AXA-W7jE6jMj-LZ49sKnFjgdwa3NCHk9QRsIoLoWzQ1oDHykrhMMHA==&ch=P7JbTSi18419-xplj4wzT6DiUhiFlLN-mxDlUnN6SeVcKdPCf2_7tg==

http://r20.rs6.net/tn.jsp?f=001aNW3qWAUYQ2dI5C9kM98ZrfL9iwnu_nHUuusfNCP2D-OKUHWbnjz3CTjseMo_K1fRQYOMFV1sWBKlCKQH6Lea0IM_6tceY2ZbAXXigsF1JciVlBCV2QTe_vUpqyRGJvEUvsddEcjcjllwtUJFCd9tJ0wlwKKyU8R6YNF_mKMWtx3SnOAzqDn_vFq1ioSoaTYQ0x0YhAFCZhXEcSkhRj9wfwpYnIfB4991uKqJNldXxLHit76hlWp1QIFHJnE4_O9HdltBaZLvYYtimkcG-09L7Mau_Jd9l3l2OwNnbHy0heyaZ-ciswiAw==&c=AXA-W7jE6jMj-LZ49sKnFjgdwa3NCHk9QRsIoLoWzQ1oDHykrhMMHA==&ch=P7JbTSi18419-xplj4wzT6DiUhiFlLN-mxDlUnN6SeVcKdPCf2_7tg==

http://r20.rs6.net/tn.jsp?f=001aNW3qWAUYQ2dI5C9kM98ZrfL9iwnu_nHUuusfNCP2D-OKUHWbnjz3CTjseMo_K1fRQYOMFV1sWBKlCKQH6Lea0IM_6tceY2ZbAXXigsF1JciVlBCV2QTe_vUpqyRGJvEUvsddEcjcjllwtUJFCd9tJ0wlwKKyU8R6YNF_mKMWtx3SnOAzqDn_vFq1ioSoaTYQ0x0YhAFCZhXEcSkhRj9wfwpYnIfB4991uKqJNldXxLHit76hlWp1QIFHJnE4_O9HdltBaZLvYYtimkcG-09L7Mau_Jd9l3l2OwNnbHy0heyaZ-ciswiAw==&c=AXA-W7jE6jMj-LZ49sKnFjgdwa3NCHk9QRsIoLoWzQ1oDHykrhMMHA==&ch=P7JbTSi18419-xplj4wzT6DiUhiFlLN-mxDlUnN6SeVcKdPCf2_7tg==





Please respond by clicking the link below to fill out the non-
transferable registration form. We ask that you indicate your 
interest in attending the conference itself, as well as the 
luncheon, reception, and dinner on Thursday, May 5th.  


Register Now! 


I can't make it 


 


There is no fee to attend the 2018 PRC Symposium, which 
also includes the meals indicated on the agenda (luncheon, 
reception, and dinner on May 4). Please click here if you would 
like to send a tax-deductible gift to the Pension Research 
Council.  
 
Please feel free to contact me or my assistant, Lauren 
Sukovich, at 215-898-0424 or at 
sukovich@wharton.upenn.edu, with any questions. 


  
Sincerely, 
 
Olivia S. Mitchell  
Executive Director 
Pension Research Council 
The Wharton School 
University of Pennsylvania 
prc@wharton.upenn.edu 
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Day 1 | Day 2


Thursday May 10, 2018
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Room)


8:50 am -
9:00 am


Welcome Remarks – Vishesh Kumar, Editor,
Chief Investment Officer


9:00 am -
9:45 am


The Big Picture: Navigating Nosebleed Valuations


and Uncharted Waters


Winners and finalists of the CIO Industry


Innovation dissect how they are positioning for


the uncharted waters now forming in 2018 and


unveil the most vitals lessons learned in a year


when markets finally emerged from the decade-


long shadow of the financial crisis.


Moderator: David Holmgren, CIO, Hartford


HealthCare


Panelists:


Elizabeth Bourquis, Head of Group Pension
Management, ABB Group, Zurich, Switzerland


Matthew L. Clark, State Investment Officer,


South Dakota Investment Council


Scott Evans,  Deputy Comptroller for Asset
Management and CIO, New York City Pension


Funds


9:45 am -
10:20 am


Keynote: Caveat Emptor – The Over


Diversification in Active Equities and the Pursuit


of Conviction


Institutional investors, charged with


outperforming a policy benchmark, often allocate


to external active managers in order to hit return


objectives. The challenge is to do so without over-


diversifying the portfolio. At some point,


diversification among a set of diversified


portfolios may exceed what is prudent, or


required by fiduciaries. The temptation may then


arise to pay for perceived high conviction, a


complex attribute to judge and correlate with


General Information


Carol Popkins


(203) 461-0985


carol.popkins@strategic-
i.com


SHARE
    



tel:+2034610985
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alpha potential and reliability – thus, “caveat


emptor”! Olivia Engel, CIO of Active Quantitative
Equities at State Street Global Advisors, will


propose a rational framework for equity investing


that seeks to maintain active risk in the pursuit of


alpha, while achieving simplification and a


reduction in implicit and explicit expenses.


Presenter: Olivia Engel is a Senior Managing
Director and CIO of State Street Active


Quantitative Equities. 


10:20 am -
10:50 am


Refreshment Break


10:50 am -
11:35 am


Emerging Markets: Tapping Into the Rise of the


Rest 


With compelling relative valuations and


ascendant both politically and economically on


the world stage, asset owners are increasingly


looking for EM to deliver growth. But what are


the most innovative ways for investors to harness


this generational rise?


Moderator:


Panelists: 


Karen Bater, Senior Fixed Income Investment
Specialist, Aberdeen Standard


Craig Barker, CIO, University of Arizona


Foundation


11:35 am -
12:05 pm


Fireside Chat: New Analytical Frameworks for a


New Market Era


Companies are fundamentally revamping their


priorities as markets emerge from the shadow of


the financial crisis. Creating sustainable


competitive advantage has replaced protecting


the bottom-line at the top of the agenda. But the


rules of competition have also changed.
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Investment in innovation and R&D as opposed to


traditional capex are critical to thrive, while the


competitive landscape for innovation itself has


been redrawn with the emergence of major new


forces like China. Anik Sen, Managing Director,
Global Head of Equities, PineBridge Investments


will address the new paradigms and


categorization frameworks investors need to


embrace amid new market realities and


competitive dynamics. 


Moderator: Vishesh Kumar, Editor, Chief
Investment Officer
Speaker: Anik Sen, Managing Director, Global
Head of Equities, PineBridge Investments


12:05 pm -
1:15 pm


Lunch (North and Biddle 3rd floor)


1:15 pm -
2:00 pm


One Year Later: Macro Investing and Political


Risk


Political risk factors and macro investing were


driving factors in a year that raw all risk assets


vault to new highs. A year later, what have


investors learned about the incoming US


administration, and how does that impact


portfolio positioning for the year ahead? How will


the bold political developments taking place in


China, Japan, and France – among others –


impact markets?


Moderator:


Panelists:


Charles Van Vleet, Assistant Treasurer, CIO,


Textron


Sean Crawford, CIO, Metropolitan


Transportation Authority New York, New York


Voya Investment Management
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2:00 pm -
3:00 pm


Asset Owner Advantage 


Asset owners often have to deliver for their


constituents over a lifetime and have to take


decade’s long views on asset allocations. But


while that responsibility is daunting, the long-


term view also offers advantages over other


short-term investors provided asset owners can


think through their strategies properly. Key


among them: whether volatility – often seen as a


measure of risk, can instead be a source of


opportunity over the long-term, why thinking


beyond the quarter or the year is vital in an era of


nosebleed valuations, and how proactively


communicating these strategies is vital for


stewardship over the long-haul.


Moderator:


Panelists:


Brian Gonick, Co-Chief Investment Officer,


Senvest Management, LLC


Jason Klein, Senior Vice President & Chief
Investment Officer, Investment Office, Memorial


Sloan Kettering Cancer Center


Paul Benjamin, Director, Pension Investments,


Alcoa Corp.


3:00 pm -
3:30 pm


Fireside Chat: Sponsored by J.P. Morgan


3:30 pm -
4:00 pm


Refreshment Break


4:00 pm -
4:45 pm


Getting ESG Right 


No longer just a box to check, ESG frameworks


are increasingly fundamental to investment


decision-making and portfolio positioning. But


what are the most innovative ways to navigate


thorny issues like problematic divestment,
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SPONSORS


measuring ESG impact, and implementing ESG


frameworks in an investment team?


Moderator:


Panelists:


Bonnie Saynay, Global Head of Responsible
Investment, Invesco


Matthew Sherwood PH.D., Senior Manager,
Public Markets Investments, MMBB Financial


Services


Anthony S. Waskiewicz, CIO, Mercy Health


4:45 pm -
5:30 pm


Revisiting Hedge Funds Amid Nosebleed


Valuations


The hedge fund industry came roaring back over


the last year and 2018, garnering strong inflows


and with record assets under management. The


turnaround followed years of outflows amid


complaints of high fees and lackluster


performance. Key factors for the renewed


interest: nosebleed asset valuations that make


downside protection, liquidity and the need for


alternative risk premia imperative. How asset


owners can select the best strategies to meet their


portfolio goals, the innovation required on the


part of asset managers, and the most important


factors in partnerships in the current market


environment. 


Moderator:


Panelists:


5:30 pm -
6:30 pm


Networking Reception (Cambridge 2  floor)nd
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Agenda


Atlanta
May 17, 2018


2018 Invesco  
Leadership Exchange
An interactive forum for institutional investors







Agenda


Thursday, May 17, 2018


10:30 a.m. Welcome
John Galateria, Event Chairman, 
Head of North America Institutional, Invesco


10:40 a.m. – 12:00 p.m. Peer exchange moderated by Casey Quirk 
Gain insights into current industry trends impacting  
investment decision-makers. This closed-door forum 
moderated by Casey Quirk, a top industry and  
management consultant, will include an interactive 
workshop that allows for productive networking and 
robust discussions among a group of your peers.


12:00 p.m. Networking lunch


12:30 – 1:00 p.m. Global market outlook and four key risks institutional 
investors need to watch in 2018
Kristina Hooper, 
Chief Global Market Strategist, Invesco


1:00 – 1:15 p.m. Break


1:15 – 2:00 p.m. Breakout sessions — choose one


Changing times for fixed income: A deeper dive into 
the 2018 Invesco Global Fixed Income Study
Six key themes from Invesco’s inaugural Fixed Income 
Investor Survey that address challenges of changing 
inflation expectations, increased government spending 
and tapering quantitative easing.


Julie Salsbery, Senior Client Portfolio Manager,  
Invesco Fixed Income


Cyber security: Rethinking approaches to managing 
cyber risk
Our complete dependency on technology and the rapidly 
evolving threat landscape has drastically increased the 
risk of cyber crime — with large companies becoming 
a major target. A comprehensive, holistic approach is 
necessary to effectively manage risk using intelligence 
and the convergence of physical and cyber security.  
We will discuss cyber trends and ways to protect,  
defend and respond to the ever-changing threat.


Mark Giuliano, Global Head of Security, Technology  
and Operations, Invesco







2:05 – 2:50 p.m. Breakout sessions — choose one


Capitalizing on a late-stage cycle in global real estate
The synchronized economic upswing continues to  
support real estate fundamentals, however, greater  
focus needs to be placed on bottom-up, asset-level  
drivers of returns. A risk-aware approach and positive 
secular trends bodes well for opportunities in the  
second half of 2018, but where and how are the  
big questions.


Tim Bellman, Head of Global Research,  
Invesco Real Estate


More disruption ahead: How smart organizations  
are responding with technology at the forefront  
of business strategy 
The rise of fintechs have proven to be a disruptive force 
for financial services, challenging the status quo across 
the value chain and increasing client expectations.  
Organizations are realizing they must shed old  
operating models and become flexible and adaptive with 
capabilities in mobile, big data, artificial intelligence and 
robotics, but many are asking, How? We break down 
the potentials and the pitfalls of technological change.


Dave Dowsett,  
Global Head of Strategy and Innovation, Invesco


2:50 – 3:00 p.m. Break


3:00 – 4:00 p.m. Keynote address by General Stan McChrystal


Lessons in leadership: From the battlefield  
to the boardroom
Modern warfare and business dealings demand the 
same no-nonsense style of management when imple-
menting change across large organizations. General 
Stan McChrystal, four-star General, former Commander 
of U.S. and International Forces in Afghanistan and 
best-selling author of “Team of Teams: New Rules  
of Engagement for a Complex World,” shares his  
experiences and principles on leading by influence  
and a relentless mission focus when executing on key 
leadership mandates.


General Stan McChrystal,  
Former Commander of U.S. and  
International Forces in Afghanistan







AGENDA SUBJECT TO CHANGE


4:00 – 4:45 p.m. Voices of leadership: An energetic dialogue among 
forward-thinking experts
Great leadership is the foundation of any organization, 
big or small. Without it, growth or advancement is  
not possible. Our esteemed panelists will share key 
drivers of their success, where they see the greatest 
opportunities and risks, and how they are navigating 
change given today’s disruptive forces.


John Coleman, Moderator, COO Private Markets and 
Chairperson for Institutional Leadership Team, Invesco


General Stan McChrystal, 
Former Commander of U.S. and  
International Forces in Afghanistan


[Additional panelists forthcoming] 


4:45 – 4:50 p.m. Closing remarks
John Galateria, Event Chairman, 
Head of North America Institutional, Invesco


4:50 – 6:00 p.m. Cocktail reception


Meetings will be held at the Invesco Global Headquarters, 
1555 Peachtree Street NE, Atlanta, 18th floor.  
Transportation will be provided to/from the Four Seasons 
Hotel and Invesco Global Headquarters.


Business attire suggested


FOR US INSTITUTIONAL INVESTOR USE ONLY — NOT FOR USE WITH THE PUBLIC


For Institutional Investors in the U.S. Issued in the U.S. by Invesco Advisers, Inc. 


For Canadian Recipients Only: Invesco Canada Ltd., 700-120 Bloor Street East, Toronto, ON M4W 1B7  
www.institutional.invesco.com


In Canada, this document is intended only for accredited investors as defined under  
National Instrument 45-106.


This document is issued: – in Canada by Invesco Canada Ltd., 5140 Yonge Street, Suite 800,  
Toronto, Ontario, M2N 6X7.
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Here.
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Monday, June 4, 2018


Monthly Weekly Daily List Search


Start Date: 6/4/2018 12:00 AM CST 
End Date: 6/6/2018 12:00 AM CST


Venue Name: Marriott Marquis Houston


Location:
1777 Walker Street
Houston, TX  United States 
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REGISTRATION SITE WHICH INCLUDES
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The NASP Annual Pension & Financial Services


Share this event


 Add to my calendar


 Map


Google |  Yahoo


29th Annual Pension and Financial Services
Conference


NASP



http://www.nasphq.org/

http://www.nasphq.org/assoc_forgot.asp

http://www.nasphq.org/assoc_forgot.asp

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

http://www.nasphq.org/index.asp

http://www.nasphq.org/calendar_month.asp

http://www.nasphq.org/calendar_month.asp

http://www.nasphq.org/calendar_week.asp

http://www.nasphq.org/calendar_week.asp

http://www.nasphq.org/ev_calendar_day.asp?eventid=7&date=6/4/2018

http://www.nasphq.org/ev_calendar_day.asp?eventid=7&date=6/4/2018

http://www.nasphq.org/calendar_list.asp

http://www.nasphq.org/calendar_list.asp

http://www.nasphq.org/eventsearch.asp

http://www.nasphq.org/eventsearch.asp

https://www.regonline.com/builder/site/default.aspx?EventID=2180361

http://www.nasphq.org/ev_invitefriend.asp?evid=7&url=http://www.nasphq.org/ev_calendar_day.asp?date=6/4/2018&eventid=7

javascript: ToggleDiv('calendarDiv7');

javascript: ToggleDiv('calendarDiv7');

http://maps.google.com/maps?q=1777 Walker Street ,Houston,TX+United States                                   &hl=en

http://maps.yahoo.com/beta/index.php#maxp=location&q=1777 Walker Street%20Houston%20TX%20%20United States





Event Calendar


http://www.nasphq.org/ev_calendar_day.asp?date=6/4/2018&eventid=7[3/23/2018 10:30:53 AM]


NASP Headquarters
901 K Street NW
Suite 300
Washington, D.C. 20001
Phone: (202) 371-5535
 


Conference is one of the industry’s most respected
and influential educational forums. The conference
attracts fiduciaries from public and corporate pension
plans, endowments and foundations as well as
investment managers, securities sales and trading
professionals and investment bankers, elected
officials, and federal/regulatory agency
representatives. This conference is one of the
nation’s largest gatherings of prominent minorities
and women engaged in all facets of the financial
services industry. By attending, professionals take
advantage of financial markets training, professional
development opportunities and cultivate essential
business relationships across  potential clients and
their peers. Please click HERE to view a summary
from 2017. 
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 Market Value 


%    of Total 


Fund


Allocation 


Policy


% Difference 


from 


Allocation


 Prior Period Market 


Value 


EQUITY


SYSTEMATIC 82,074,556.29            2.33 80,557,545.73            2.26


REDWOOD- SL 38,125,355.17            1.08 37,893,729.31            1.07


CHANNING  CAPITAL 35,500,734.44            1.01 35,272,594.70            0.99


Total Small Cap 155,700,645.90         4.42 153,723,869.74         4.32


SMITH GRAHAM 71,471,462.30            2.03 71,820,299.74            2.02


T. ROWE PRICE 146,009,546.39          4.15 149,508,626.09          4.20


Total Domestic/Enhanced equity 217,481,008.69         6.18 221,328,925.83         6.22


NTGI S&P 500 EQUITY INDEX 162,510,028.14          4.62   166,749,412.35          4.69


Total Index 162,510,028.14         4.62   166,749,412.35         4.69   


Total Domestic 535,691,682.73         15.22 15.00 0.22 541,802,207.92         15.230  0  


ADELANTE CAPITAL 80,390,031.68            2.28   77,423,341.92            2.18


BLACKROCK U.S REIT INDEX 76,490,822.58            2.17 73,628,773.65            2.07


Total REITS 156,880,854.26         4.45 5.00 -0.55 151,052,115.57         4.25


HEITMAN 89,622,199.07            2.55   89,622,199.07            2.52


INVESCO 72,958,301.48            2.07   73,372,017.06            2.06


INVESCO - SA 63,614,939.23            1.81   63,798,940.42            1.79


Total Real Estate 226,195,439.78         6.43 5.00 1.43 226,793,156.55         6.38


HAMILTON LANE 91,413,589.60            2.60   91,555,691.03            2.57


GROSVENOR GCM - CFIG 115,475,129.30          3.28   112,619,246.65          3.17


FAIRVIEW CAPITAL 14,328,247.08            0.41 14,387,168.94            0.40


Total Private Equity 221,216,965.98         6.29 5.00 1.29 218,562,106.62         6.14  


ACADIAN 112,468,003.60          3.19   114,380,077.22          3.22


ATIVO 34,822,727.56            0.99 35,207,151.62            0.99


BARING 183,175,828.38          5.20   186,568,315.01          5.24


AQR CAPITAL 216,492,723.06          6.15 220,261,261.29          6.19


Total International 546,959,282.60         15.53 15.00 0.53 556,416,805.14         15.63


ARIEL 70,922,164.91           2.01 71,818,171.19           2.02


WELLINGTON MGMT 91,834,303.63           2.61 94,127,732.85           2.65


NORTHERN TRUST INTL EQ ACWI INDEX 18,345,552.84            0.52 18,596,750.69            0.52


Total Global Equity 181,102,021.38         5.14 5.00 0.14 184,542,654.73         5.19


ACADIAN 186,595,310.44         5.30 187,311,700.51         5.27


BLACKROCK 185,501,705.92          5.27 185,489,541.74          5.21


Total Low Volatility Global Equity 372,097,016.36         10.57 10.00 0.57 372,801,242.25         10.47


HARVEST FUND 121,623,314.85          3.45 128,054,162.38          3.60


ATLANTIC TRUST 121,494,620.00          3.45 128,119,299.96          3.60


Total MLP 243,117,934.85         6.91 10.00 -3.09 256,173,462.34         7.20


 TOTAL EQUITY 2,483,261,197.94       70.55 70.00 0.55 2,508,143,751.12       70.49  
        


FIXED INCOME   


ADVANTUS CAPITAL MGMT 203,833,028.46          5.79 203,065,548.52          5.71


ABERDEEN  ASSET  MGMT 204,839,759.23          5.82 203,910,643.61          5.73


GARCIA HAMILTON 68,124,772.65            1.93 67,727,934.24            1.90


Total Investment Grade 476,797,560.34         13.54 15.00 -1.46 474,704,126.37         13.34


NEUBERGER BERMAN 91,459,348.13            2.60 91,075,513.42            2.56


Total Opportunistic Credit 91,459,348.13           2.60 2.50 0.10 91,075,513.42           2.56


OAKTREE 219,401,240.32          6.23 221,060,756.62          6.21


BLACKROCK 221,953,778.73          6.30 223,006,556.34          6.27


Total High Yield 441,355,019.05         12.54 12.50 0.04 444,067,312.96         12.48


CASH ACCOUNT 28,011,612.13            0.78 39,349,281.76            1.13


Total Short Term 28,011,612.13           0.78 0.00 0.78 39,349,281.76           1.13


 TOTAL FIXED INCOME 1,037,623,539.65       29.45 30.00 -0.55 1,049,196,234.51       29.51  


        
    


TOTAL FUND 3,520,884,737.59$     3,557,339,985.63$     


Market Value YE 2017 3,604,185,844.39$     


(83,301,106.80)$        


(36,455,248.04)$         


           Change from YE 2017:


     Change from prior month:


ASSET ALLOCATION COMPARISON


March 31, 2018
 


Prior Period 


% of Total 


Fund


Market Value Variance







 Market Value 


Gross Actual 


Allocation


Target 


Allocation


% Difference 


from 


Allocation


EQUITY


SYSTEMATIC 82,074,556.29            2.33


REDWOOD -SL 38,125,355.17            1.08


CHANNING  CAPITAL 35,500,734.44            1.01


Total Small Cap 155,700,645.90          4.42


SMITH GRAHAM 71,471,462.30            2.03


T. ROWE PRICE 146,009,546.39          4.15


Total Enhanced equity 217,481,008.69          6.18


NTGI S&P 500 EQUITY INDEX 162,510,028.14          4.62   


Total Index 162,510,028.14          4.62    


Total Domestic 535,691,682.73          15.22 15.00 0.22


ADELANTE CAPITAL 80,390,031.68            2.28   


BLACKROCK U.S REIT INDEX 76,490,822.58            2.17


Total REITS 156,880,854.26          4.45 5.00 -0.55


HEITMAN 89,622,199.07            2.55   


INVESCO 72,958,301.48            2.07   


INVESCO - SA 63,614,939.23            1.81   


Total Real Estate 226,195,439.78          6.43 5.00 1.43


HAMILTON LANE 91,413,589.60            2.60   


GROSVENOR GCM - CFIG 115,475,129.30          3.28   


FAIRVIEW CAPITAL 14,328,247.08            0.41


Total Private Equity 221,216,965.98          6.29 5.00 1.29


ACADIAN 112,468,003.60          3.19   


ATIVO 34,822,727.56            0.99


BARING 183,175,828.38          5.20   


AQR CAPITAL 216,492,723.06          6.15


Total International 546,959,282.60          15.53 15.00 0.53


ARIEL 70,922,164.91            2.01


WELLINGTON MGMT 91,834,303.63            2.61


NORTHERN TRUST INTL EQ ACWI INDEX 18,345,552.84            0.52


Total Global Equity 181,102,021.38          5.14 5.00 0.14


ACADIAN 186,595,310.44          5.30


BLACKROCK 185,501,705.92          5.27


Total Low Volatility Global Equity 372,097,016.36          10.57 10.00 0.57


HARVEST FUND 121,623,314.85          3.45


ATLANTIC TRUST 121,494,620.00          3.45


Total MLP 243,117,934.85          6.90 10.00 -3.10


 TOTAL EQUITY 2,483,261,197.94       70.56            70.00 0.56
   


FIXED INCOME


ADVANTUS CAPITAL MGMT 203,833,028.46          5.79


ABERDEEN  ASSET  MGMT 204,839,759.23          5.82


GARCIA HAMILTON 68,124,772.65            1.93


Total Investment Grade 476,797,560.34          13.54 15.00 -1.46


NEUBERGER BERMAN 91,459,348.13            2.60


Total Opportunistic Credit 91,459,348.13            2.60 2.50 0.10


OAKTREE 219,401,240.32          6.23


BLACKROCK 221,953,778.73          6.30


Total High Yield 441,355,019.05          12.54 12.50 0.04


CASH ACCOUNT 28,011,612.13            0.78


Total Short Term 28,011,612.13            0.78 0.00 0.78


 TOTAL FIXED INCOME 1,037,623,539.65       29.45 30.00 -0.55
      


   


TOTAL FUND 3,520,884,737.59$     


Asset Allocation:   Actual vs. Target


March 31, 2018
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Global Equity Composite


Global Low Volatility Composite


Domestic Equity Composite


International Equity Composite


Global Fixed Income Composite


High Yield Composite


Credit Opportunities Composite


Total Real Estate Composite


Indices


     MSCI ACWI (N)


     Wilshire 5000


     Standard & Poor’s 500


     MSCI ACWI X US IMI Index (N)


     MSCI EAFE Index (N)


     Bloomberg Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


-1.86


-0.19


-1.13


-1.69


0.44


-0.58


0.43


1.49


-2.14


-2.10


-2.54


-1.67


-1.80


0.64


-0.61


4.09


-6.94


0.71


-0.87


-0.56


-0.25


-1.12


-1.07


-0.35


-3.18


-0.96


-0.76


-0.76


-1.06


-1.53


-1.46


-0.80


-7.42


-11.12


0.71


-0.87


-0.56


-0.25


-1.12


-1.07


-0.35


-3.18


-0.96


-0.76


-0.76


-1.06


-1.53


-1.46


-0.80


-7.42


-11.12


16.67


11.23


14.58


19.15


2.01


3.16


6.16


2.18


14.84


13.69


13.99


17.10


14.80


1.20


3.67


-3.43


-20.07


8.01


10.39


8.60


1.88


4.55


4.52


8.12


10.48


10.78


6.75


5.55


1.20


4.87


1.49


-11.24


8.84


13.08


7.80


2.38


4.42


8.08


9.20


13.13


13.31


6.24


6.50


1.82


4.61


6.49


-5.85


 8/31/12


 6/30/15


12/31/89


12/31/89


 9/30/95


12/31/96


 1/31/16


12/31/89


 4/30/01


12/31/84


12/31/84


 5/31/94


12/31/84


12/31/84


12/31/88


12/31/84


12/31/95


10.35


9.56


10.20


5.90


5.03


6.54


9.13


6.46


5.80


11.12


11.24


5.23


8.81


6.86


8.06


8.82


11.31


181,102


372,090


535,692


546,959


476,798


441,355


91,459


384,238


5.14


10.56


15.21


15.53


13.54


12.53


2.60


10.91


Manager returns are net of fees. 1
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


MLP Composite


Private Equity Composite


Managed Short Term Composite


Dallas Total Fund


     Policy Index                    


Indices


     MSCI ACWI (N)


     Wilshire 5000


     Standard & Poor’s 500


     MSCI ACWI X US IMI Index (N)


     MSCI EAFE Index (N)


     Bloomberg Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


-5.10


2.09


0.13


-0.62


-1.17


-2.14


-2.10


-2.54


-1.67


-1.80


0.64


-0.61


4.09


-6.94


-9.32


3.05


0.35


-1.25


-2.00


-0.96


-0.76


-0.76


-1.06


-1.53


-1.46


-0.80


-7.42


-11.12


-9.32


3.05


0.35


-1.25


-2.00


-0.96


-0.76


-0.76


-1.06


-1.53


-1.46


-0.80


-7.42


-11.12


-18.30


16.13


1.10


7.42


5.78


14.84


13.69


13.99


17.10


14.80


1.20


3.67


-3.43


-20.07


-10.22


10.91


0.52


5.45


4.77


8.12


10.48


10.78


6.75


5.55


1.20


4.87


1.49


-11.24


-1.07


12.19


0.33


7.14


6.53


9.20


13.13


13.31


6.24


6.50


1.82


4.61


6.49


-5.85


12/31/11


 5/31/09


12/31/89


12/31/84


12/31/84


 4/30/01


12/31/84


12/31/84


 5/31/94


12/31/84


12/31/84


12/31/88


12/31/84


12/31/95


4.34


13.37


2.98


9.17


9.75


5.80


11.12


11.24


5.23


8.81


6.86


8.06


8.82


11.31


243,118


221,217


28,012


3,522,040


6.90


6.28


0.80


100.00


Manager returns are net of fees. 2
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Systematic Financial


     Russell 2000                    


     Russell 2000 + 1.25%            


Redwood Investments *


     Russell 2000 Growth             


     Russell 2000 Growth +1.50%      


Channing Capital *


     Russell 2000 Value              


     Russell 2000 Value + 1.25%      


Domestic Equity Small Cap Composite


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


1.89


1.29


1.40


0.61


1.35


1.47


0.65


1.24


1.34


1.29


-2.10


-2.54


1.29


-1.76


-0.45


-0.08


0.23


-2.82


2.30


2.67


-1.55


-2.64


-2.33


-1.29


-0.76


-0.76


-0.08


-2.83


-0.45


-0.08


0.23


-2.82


2.30


2.67


-1.55


-2.64


-2.33


-1.29


-0.76


-0.76


-0.08


-2.83


18.30


11.79


13.04


9.63


18.63


20.13


4.91


5.13


6.38


12.83


13.69


13.99


11.79


6.95


13.76


8.39


9.64


6.54


7.87


9.12


9.67


10.48


10.78


8.39


7.88


15.29


11.47


12.72


12.92


13.13


13.31


11.47


10.78


 7/31/03


 7/31/03


 7/31/03


 9/30/16


 9/30/16


 9/30/16


11/30/13


11/30/13


11/30/13


 5/31/03


12/31/89


12/31/89


12/31/89


12/31/89


11.82


9.73


10.98


10.36


18.77


20.27


7.36


7.33


8.58


10.19


9.76


9.69


9.68


9.76


82,075


38,125


35,501


155,701


15.32


7.12


6.63


29.07


* Next Generation Manager. Manager returns are net of fees. 3
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Smith Graham *


     Russell Mid Cap                 


     Russell Mid Cap + 2%            


T. Rowe Price


     Standard & Poor’s 500           


     Standard & Poor’s 500 + 1%      


Northern Trust S&P 500 (Lending)


     Standard & Poor’s 500           


     Standard & Poor’s 500           


Domestic Equity Composite


     Custom Benchmark                


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


-0.49


0.06


0.23


-2.34


-2.54


-2.46


-2.54


-2.54


-2.54


-1.13


-2.10


-2.10


-2.54


1.29


-1.76


0.33


-0.46


0.04


-0.11


-0.76


-0.51


-0.76


-0.76


-0.76


-0.56


-0.76


-0.76


-0.76


-0.08


-2.83


0.33


-0.46


0.04


-0.11


-0.76


-0.51


-0.76


-0.76


-0.76


-0.56


-0.76


-0.76


-0.76


-0.08


-2.83


16.02


13.99


14.99


13.98


13.99


13.99


14.58


13.69


13.69


13.99


11.79


6.95


11.72


10.78


11.78


10.82


10.78


10.78


10.39


10.48


10.48


10.78


8.39


7.88


13.93


13.31


14.31


13.34


13.31


13.31


13.08


13.13


13.13


13.31


11.47


10.78


12/31/17


12/31/17


12/31/17


 3/31/06


 3/31/06


 3/31/06


12/31/94


12/31/94


12/31/94


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


0.33


-0.46


0.04


8.99


8.39


9.39


9.95


9.90


9.90


10.20


10.06


9.76


9.69


9.68


9.76


71,471


146,010


162,510


535,692


13.34


27.26


30.34


100.00


* Next Generation Manager. Manager returns are net of fees. 4







W i l s h i r e  C o n s u l t i n g


MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending March 31, 2018


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Adelante Capital Management


     Wilshire Real Est. Secs         


     Wilshire Real Est. Secs +1%     


BlackRock REIT


     Wilshire Real Est. Secs         


REIT Composite


     Wilshire Real Est. Secs         


Heitman America Real Estate Trust, LP


     NCREIF ODCE NOF                      


Invesco Core Real Estate USA, LLC


     NCREIF ODCE NOF                      


Invesco II


     Invesco II Custom Benchmark     


Indices


     Wilshire REIT Index


     NCREIF ODCE NOF


3.83


4.09


4.18


3.89


4.09


3.86


4.09


0.00


0.00


0.00


0.00


-0.29


-0.29


4.10


0.00


-6.63


-7.42


-7.17


-7.42


-7.42


-7.02


-7.42


0.00


0.00


0.00


0.00


-1.20


-1.20


-7.48


0.00


-6.63


-7.42


-7.17


-7.42


-7.42


-7.02


-7.42


0.00


0.00


0.00


0.00


-1.20


-1.20


-7.48


0.00


-0.53


-3.43


-2.43


-2.35


-3.43


4.83


5.04


5.71


5.04


6.74


6.74


-3.64


5.04


0.70


1.49


2.49


0.45


1.49


8.77


8.29


9.56


8.29


-0.00


-0.00


0.97


8.29


7.05


6.49


7.49


6.37


6.49


10.31


9.98


10.79


9.98


6.13


9.98


 9/30/01


 9/30/01


 9/30/01


10/31/17


10/31/17


 9/30/01


 9/30/01


11/30/10


11/30/10


11/30/10


11/30/10


 9/30/13


 9/30/13


12/31/89


12/31/98


9.61


9.96


10.96


-4.56


-4.99


9.68


9.96


11.71


11.20


11.50


11.20


-0.58


-0.58


9.40


7.45


80,390


76,491


156,881


90,372


73,371


63,615


20.92


19.91


40.83


23.52


19.10


16.56


The following managers have been placed on WATCH: Adelante Capital Management
© 2017 Wilshire Associates Inc.


Manager returns are net of fees.
Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager.


5
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Private Core Real Estate Composite


     Custom Benchmark                


Total Real Estate Composite


     Custom Benchmark                


Indices


     Wilshire REIT Index


     NCREIF ODCE NOF


-0.08


-0.06


1.49


2.01


4.10


0.00


-0.33


-0.26


-3.18


-3.80


-7.48


0.00


-0.33


-0.26


-3.18


-3.80


-7.48


0.00


5.57


5.48


2.18


1.07


-3.64


5.04


7.31


6.48


4.52


4.18


0.97


8.29


9.33


8.02


8.08


7.52


6.13


9.98


 9/30/10


 9/30/10


12/31/89


12/31/89


12/31/89


12/31/98


10.43


9.61


6.46


8.53


9.40


7.45


227,358


384,238


59.17


100.00


Manager returns are net of fees. 6







Month-End Market 


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


Hamilton Lane Secondary Fund II 2,411,031                     25,000,000                   22,820,158                   25,931,924                   Jul-09 8.9% 1.2


Hamilton Lane Secondary Fund III 14,986,844                   30,000,000                   17,762,479                   14,106,878                   Nov-12 24.5% 1.6


Hamilton Lane Secondary Fund IV 7,592,945                     30,000,000                   4,247,418                     204,691                        Mar-17 -.- 1.8


Hamilton Lane Fund VII Composite 31,858,317                   50,000,000                   42,992,714                   25,183,868                   Jan-10 7.5% 1.3


Hamilton Lane Fund VIII (Global) 20,357,991                   30,000,000                   16,078,923                   2,568,375                     Nov-12 13.1% 1.4


Hamilton Lane Cash 14,206,453                   -                                     -                                     -                                     Aug-09 -.- -.-


GCM Grosvenor - Partnership, L.P. 51,176,189                   75,000,000                   73,623,289                   58,266,402                   Jun-11 14.9% 1.5


GCM Grosvenor - Partnership II, L.P. (2014) 39,059,681                   60,000,000                   46,644,131                   9,503,119                     Jul-14 5.2% 1.0


GCM Grosvenor - Partnership II, L.P. (2015) 15,606,734                   20,000,000                   14,856,938                   167,191                        Dec-15 7.7% 1.1


GCM Grosvenor - Partnership II, L.P. (2017) 583,128                        30,000,000                   586,006                        Jan-18 -.- 1.0


GCM Grosvenor Cash 9,049,397                     -                                     -                                     -                                     Jun-11 -.- -.-


Fairview Capital III * 14,328,247                   40,000,000                   14,423,819                   902,008                        Aug-15 4.8% 1.0


Total Private Equity Composite 221,216,957                390,000,000                254,035,875                136,834,456                Jul-09 12.4% 1.4


Public Market Equivalent (PME) 2 267,536,856                17.1%


* 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


Monthly Performance and Market Value Summary
Periods Ended 03/31/18


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.


7
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Acadian International


     Custom Benchmark                


     Custom Benchmark + 2%           


Ativo International *


     MSCI EAFE Index (N)             


     MSCI EAFE Index (N) + 2%        


Baring International


     MSCI ACWI X US (N)              


     MSCI ACWI X US (N) + 1.25%      


AQR Capital Management


     Custom Benchmark                


     Custom Benchmark + 1.5%         


International Equity Composite


     Custom Benchmark                


Indices


     MSCI ACWI X US IMI Index (N)


     MSCI ACWI ex US (N)


     MSCI ACWI X US Small Cap (N)


     MSCI EAFE Index (N)


     MSCI Emerging Mkts (N)


-1.67


-1.13


-0.97


-1.09


-1.80


-1.64


-1.82


-1.76


-1.66


-1.68


-1.76


-1.64


-1.69


-1.67


-1.67


-1.76


-1.13


-1.80


-1.86


0.63


-0.35


0.14


-1.76


-1.53


-1.04


-1.45


-1.18


-0.87


0.65


-1.18


-0.81


-0.25


-1.06


-1.06


-1.18


-0.35


-1.53


1.42


0.63


-0.35


0.14


-1.76


-1.53


-1.04


-1.45


-1.18


-0.87


0.65


-1.18


-0.81


-0.25


-1.06


-1.06


-1.18


-0.35


-1.53


1.42


25.02


20.59


22.59


16.27


16.53


17.78


19.27


16.53


18.03


19.15


17.10


17.10


16.53


20.59


14.80


24.93


14.29


10.40


12.40


5.62


6.18


7.43


8.85


6.18


7.68


8.60


6.75


6.75


6.18


10.40


5.55


8.81


10.25


8.57


10.57


6.11


5.89


7.14


8.32


5.89


7.39


7.80


6.24


6.24


5.89


8.57


6.50


4.98


 3/31/89


 3/31/89


 3/31/89


12/31/17


12/31/17


12/31/17


 3/31/88


 3/31/88


 3/31/88


 3/31/06


 3/31/06


 3/31/06


12/31/89


12/31/89


 5/31/94


12/31/98


 5/31/94


12/31/89


12/31/98


9.04


6.35


8.35


-1.76


-1.53


-1.04


6.85


5.39


6.64


4.25


3.23


4.73


5.90


4.84


5.23


5.15


6.16


4.58


9.84


112,468


34,823


183,176


216,493


546,959


20.56


6.37


33.49


39.58


100.00


*Next Generation Manager. Manager returns are net of fees. 8
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Ariel Global *


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 1.5%            


Wellington


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 2%              


Northern Trust Global Equity


     MSCI AC World IMI Index (N)     


Global Equity Composite


     MSCI ACWI (N)                   


Indices


     MSCI AC World IMI Index (N)


     MSCI ACWI (N)


-1.25


-2.14


-2.02


-2.43


-2.14


-1.98


-1.35


-1.87


-1.86


-2.14


-1.87


-2.14


0.64


-0.96


-0.59


1.04


-0.96


-0.47


-0.55


-0.89


0.71


-0.96


-0.89


-0.96


0.64


-0.96


-0.59


1.04


-0.96


-0.47


-0.55


-0.89


0.71


-0.96


-0.89


-0.96


16.65


14.84


16.84


15.70


15.03


16.67


14.84


15.03


14.84


8.51


8.12


10.12


8.01


8.12


8.27


8.12


12.01


9.20


11.20


8.84


9.20


9.33


9.20


12/31/17


12/31/17


12/31/17


 8/31/12


 8/31/12


 8/31/12


 9/30/15


 9/30/15


 8/31/12


 8/31/12


 8/31/12


 8/31/12


0.64


-0.96


-0.59


13.77


10.60


12.60


14.84


14.29


10.35


10.60


10.83


10.60


70,922


91,834


18,346


181,102


39.16


50.71


10.13


100.00


*Next Generation Manager. Manager returns are net of fees. 9
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Acadian Global Low Vol.


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 2%              


     MSCI ACWI Min Vol (N)           


BlackRock Global Low Vol.


     MSCI ACWI Min Vol (N)           


Global Low Volatility Composite


     MSCI ACWI Min Vol (N)           


Indices


     MSCI ACWI Min Vol (N)


     MSCI ACWI (N)


-0.38


-2.14


-1.98


0.03


0.01


0.03


-0.19


0.03


0.03


-2.14


-1.00


-0.96


-0.47


-0.74


-0.75


-0.74


-0.87


-0.74


-0.74


-0.96


-1.00


-0.96


-0.47


-0.74


-0.75


-0.74


-0.87


-0.74


-0.74


-0.96


11.43


14.84


16.84


10.65


11.03


10.65


11.23


10.65


10.65


14.84


7.52


8.12


8.45


9.20


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


 6/30/15


9.69


8.75


10.75


8.90


9.41


8.90


9.56


8.90


8.90


8.75


186,595


185,495


372,090


50.15


49.85


100.00


Manager returns are net of fees. 10
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Harvest Fund Advisors MLP


     Alerian MLP Index               


     Alerian MLP Index + 1.5%        


Atlantic Trust CIBC


     Alerian MLP Index               


     Alerian MLP Index + 1.5%        


MLP Composite


     Alerian MLP Index               


Indices


     Alerian MLP Index


     Standard & Poor’s 500


-5.02


-6.94


-6.82


-5.18


-6.94


-6.82


-5.10


-6.94


-6.94


-2.54


-8.62


-11.12


-10.75


-10.01


-11.12


-10.75


-9.32


-11.12


-11.12


-0.76


-8.62


-11.12


-10.75


-10.01


-11.12


-10.75


-9.32


-11.12


-11.12


-0.76


-17.37


-20.07


-18.57


-19.20


-20.07


-18.57


-18.30


-20.07


-20.07


13.99


-10.25


-11.24


-9.74


-10.19


-11.24


-9.74


-10.22


-11.24


-11.24


10.78


-1.43


-5.85


-4.35


-1.38


-5.85


-4.35


-1.07


-5.85


-5.85


13.31


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


12/31/11


3.65


-1.18


0.32


4.60


-1.18


0.32


4.34


-1.18


-1.18


15.01


121,623


121,495


243,118


50.03


49.97


100.00


Manager returns are net of fees. 11
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Advantus Capital Management


     Bloomberg Aggregate             


     Barclays Aggregate + 0.5%       


Aberdeen Global Fixed Income


     Bloomberg Aggregate             


     Barclays Aggregate + 0.5%       


Garcia Hamilton *


     Bloomberg Aggregate             


     Barclays Aggregate + 0.5%       


Global Fixed Income Composite


     Bloomberg Aggregate             


Indices


     10 yr Treasury Bellwethers Index


     Bloomberg Aggregate


0.38


0.64


0.68


0.46


0.64


0.68


0.59


0.64


0.68


0.44


0.64


1.32


0.64


-1.19


-1.46


-1.34


-1.19


-1.46


-1.34


-0.69


-1.46


-1.34


-1.12


-1.46


-2.39


-1.46


-1.19


-1.46


-1.34


-1.19


-1.46


-1.34


-0.69


-1.46


-1.34


-1.12


-1.46


-2.39


-1.46


2.28


1.20


1.70


1.78


1.20


1.70


1.93


1.20


1.70


2.01


1.20


-1.09


1.20


2.30


1.20


1.70


1.61


1.20


1.70


1.48


1.20


1.70


1.88


1.20


-0.70


1.20


2.80


1.82


2.32


1.91


1.82


2.32


2.38


1.82


0.57


1.82


 6/30/07


 6/30/07


 6/30/07


 4/30/07


 4/30/07


 4/30/07


10/31/13


10/31/13


10/31/13


 9/30/95


 9/30/95


 9/30/95


 9/30/95


4.58


4.14


4.64


4.66


3.97


4.47


3.11


2.30


2.80


5.03


5.14


4.88


5.14


203,833


204,840


68,125


476,798


42.75


42.96


14.29


100.00


* Next Generation Manager. Manager returns are net of fees. 12







W i l s h i r e  C o n s u l t i n g


MONTHLY SUMMARY
Investment Performance and Market Values
For Periods Ending March 31, 2018


© 2018 Wilshire Associates Inc.


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Neuberger Berman


     Custom Benchmark                


     Custom Benchmark + 1%           


Indices


     ML High Yield Master II Constrained


     S&P LSTA Leverage Loan Index


     JPM EMBI Global Diversified


0.43


-0.11


-0.03


-0.64


0.01


0.29


-0.35


-0.50


-0.25


-0.92


1.18


-1.75


-0.35


-0.50


-0.25


-0.92


1.18


-1.75


6.16


4.05


5.05


3.68


4.16


4.29


5.19


4.11


5.77


5.01


3.84


4.69


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


9.13


9.26


10.26


11.71


7.44


8.58


91,459 100.00


Manager returns are net of fees. 13
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Oaktree Capital Management


     Citigroup HY Cash Pay Capped    


     Citigroup High Yield Cash Pay   


     Citigroup HY Cash Pay + 1%      


BlackRock


     Citigroup HY Cash Pay Capped    


     Citigroup High Yield Cash Pay   


     Citigroup HY Cash Pay + 1%      


High Yield Composite


     Citigroup High Yield Cash Pay   


Indices


     10 yr Treasury Bellwethers Index


     91-Day Treasury Bill


     Citigroup High Yield Cash Pay


-0.69


-0.61


-0.61


-0.53


-0.47


-0.61


-0.61


-0.53


-0.58


-0.61


1.32


0.13


-0.61


-1.40


-0.78


-0.80


-0.55


-0.74


-0.78


-0.80


-0.55


-1.07


-0.80


-2.39


0.35


-0.80


-1.40


-0.78


-0.80


-0.55


-0.74


-0.78


-0.80


-0.55


-1.07


-0.80


-2.39


0.35


-0.80


2.60


3.66


3.67


4.67


3.72


3.66


3.67


4.67


3.16


3.67


-1.09


1.10


3.67


3.94


4.79


4.87


5.87


4.36


4.79


4.87


5.87


4.55


4.87


-0.70


0.53


4.87


3.85


4.56


4.61


5.61


4.51


4.56


4.61


5.61


4.42


4.61


0.57


0.34


4.61


 1/31/97


 1/31/97


 1/31/97


 1/31/97


 9/30/06


 9/30/06


 9/30/06


 9/30/06


12/31/96


12/31/96


12/31/96


12/31/96


12/31/96


6.80


6.94


7.94


6.44


6.95


7.05


8.05


6.54


6.94


4.90


2.22


6.91


219,401


221,954


441,355


49.71


50.29


100.00


Manager returns are net of fees. 14
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Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Cash Account


Managed Short Term Composite


Indices


     91-Day Treasury Bill


0.13


0.13


0.13


0.35


0.35


0.35


0.35


0.35


0.35


1.10


1.10


1.10


0.52


0.52


0.53


0.33


0.33


0.34


12/31/87


12/31/89


12/31/89


3.35


2.98


2.99


28,012


28,012


100.00


100.00


Manager returns are net of fees. 15
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Retirements This Month YTD This Month YTD
Retirees & 


beneficiaries Disabilities Actives


   Age 17 58 28 47 Jan 6,888 187 7,679


   Service 4 11 7 9 Feb 7,040 184 7,672


   Rule of 78 16 28 12 22 Mar 7,083 170 7,692


   QDRO 0 2 1 3 April


       Total 37 99 48 81 May


June


Disability Retirements July


   Service 0 0 0 0 Aug


   Non-service 0 1 1 1 Sep


       Total 0 1 1 1 Oct


Nov


Benefits Paid 21,259,517.21$  63,237,750.08$    21,566,992.80$      64,329,910.39$       Dec


  


Refunds 655,900.34$       1,731,875.26$      497,848.14$           1,874,645.61$         


Number of refunds 38 106 33 140


*Contributions 13,156,947.67$  30,530,651.63$     13,562,782.89$      31,361,811.22$       


 


2017 2018 Members on record at month end





