










 







 



 
 

DISCUSSION SHEET 
 
 

Employees’ Retirement Fund 
Board of Trustees Meeting 

 
 

October 10, 2023 
 
 
 

Issue:   Fourth Quarter Cash Rebalance 
 
Attachment:  None, informational purposes 
 
Discussion: During the month of September ERF staff rebalanced fund 

managers taking $80 million in cash to pay benefits for the 
Fourth Quarter of 2023.   

 
Redemptions for Fourth Quarter cash needs were as follows: 
$20 million from Acadian Asset Management Global Low 
Volatility, $20 million from Ariel Investments, $20 million from 
BlackRock Investment Management Global Low Volatility, 
and $20 million from Wellington Management Company LLP 
Global Equity.  
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Performance (%)

1
Month

QTD YTD
1

Year
3

Years
5

Years

U.S. Equity

FT Wilshire 5000 Index -4.78 -3.28 12.52 20.51 9.73 9.38

S&P 500 Index -4.77 -3.27 13.07 21.62 10.15 9.92

Wilshire 4500 Completion Index -4.64 -3.13 9.21 15.05 7.37 5.99

MSCI USA Minimum Volatility Index -2.82 -2.04 1.85 11.84 6.17 6.98

U.S. Equity by Size/Style

Wilshire U.S. Large-Cap Index -4.71 -3.17 13.33 21.32 9.80 9.97

Wilshire U.S. Large-Cap Growth Index -5.44 -3.34 27.69 28.65 9.34 12.13

Wilshire U.S. Large-Cap Value Index -3.78 -2.94 -0.37 13.33 10.03 7.49

Wilshire U.S. Small-Cap Index -5.84 -4.89 3.51 11.70 9.53 3.62

Wilshire U.S. Small-Cap Growth Index -6.64 -5.46 7.31 14.90 5.65 3.92

Wilshire U.S. Small-Cap Value Index -5.09 -4.36 0.04 8.72 13.61 3.33

Wilshire U.S. Micro-Cap Index -7.61 -9.98 -4.23 0.49 2.27 -3.15

Non-U.S. Equity (USD)

MSCI AC World ex USA (Net) -3.16 -3.77 5.34 20.39 3.74 2.58

MSCI ACWI ex USA Minimum Volatility Index (Net) -1.56 -2.18 4.19 12.90 2.49 1.79

MSCI EAFE (Net) -3.42 -4.11 7.08 25.65 5.75 3.24

MSCI Emerging Markets (Net) -2.62 -2.93 1.82 11.70 -1.73 0.55

MSCI AC World ex USA Small Cap (Net) -3.76 -1.70 5.03 19.01 4.01 2.58

U.S. Fixed Income

Blmbg. U.S. Aggregate Index -2.54 -3.23 -1.21 0.64 -5.21 0.10

Blmbg. U.S. Treasury: Long -7.29 -11.83 -8.55 -9.09 -15.73 -2.78

Blmbg. U.S. Long Corporate Index -5.26 -7.23 -2.71 2.55 -9.05 -0.16

Blmbg. U.S. TIPS Index -1.85 -2.60 -0.78 1.25 -1.98 2.12

Blmbg. U.S. Credit Index -2.60 -3.01 0.03 3.47 -4.83 0.86

Blmbg. U.S. Corp: High Yield Index -1.18 0.46 5.86 10.28 1.76 2.96

Morningstar LSTA US Leveraged Loan 0.94 3.43 10.13 13.02 6.07 4.46

Monthly Index Performance
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Global Equity Composite -3.04 -3.38 6.85 19.46 5.91 5.42 8.06 9/1/2012 169,464,900 4.86

Global Low Volatility Composite -2.04 -2.74 2.63 12.82 5.05 3.99 6.26 7/1/2015 348,245,628 9.98

Domestic Equity Composite -4.40 -2.68 10.04 18.71 12.06 8.28 10.05 1/1/1990 385,093,695 11.03

International Equity Composite -2.84 -3.12 6.56 21.28 4.45 3.43 5.30 1/1/1990 407,078,824 11.66

Fixed Income Composite -3.22 -4.20 -1.51 0.54 -4.75 0.33 4.08 10/1/1995 507,685,604 14.55

High Yield Composite -1.73 -0.05 4.95 8.70 1.61 2.76 5.82 1/1/1997 350,667,447 10.05

Credit Opportunities Composite -0.41 1.02 5.15 10.73 0.69 1.94 3.98 2/1/2016 173,394,649 4.97

Total Real Estate Composite -1.35 -2.12 -1.50 -2.82 9.41 6.63 6.60 1/1/1990 431,602,689 12.37

Global Listed Infrastructure Composite -0.91 0.97 5.90 14.71 25.02 2.27 4.99 1/1/2012 155,410,418 4.45

Private Equity Composite 0.62 0.66 2.40 0.32 19.98 14.61 13.80 6/1/2009 384,205,014 11.01

Marketable Alternatives Composite 0.23 1.38 3.36 4.52 4.52 10/1/2022 94,070,353 2.70

Managed Short Term Composite 0.46 1.31 3.95 4.83 1.82 1.79 2.79 1/1/1990 82,943,986 2.38

Dallas Total Fund -1.98 -1.79 3.58 8.96 6.43 4.69 8.59 1/1/1985 3,489,863,208 100.00

Policy Index -2.03 -1.47 5.49 11.87 5.60 4.64 9.10

Asset Allocation & Performance
Dallas Total Fund
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Systematic Financial -4.12 -1.28 4.91 17.16 16.26 5.25 10.14 8/1/2003 64,905,558 16.85

Russell 2000 Index -5.89 -5.13 2.54 8.93 7.16 2.40 8.20

Redwood Investments * 17,222 0.00

Russell 2000 Growth Index

Channing Capital * -5.45 -3.97 7.49 15.41 12.90 3.73 5.91 12/1/2013 27,068,235 7.03

Russell 2000 Value Index -5.21 -2.96 -0.53 7.84 13.32 2.59 5.54

Domestic Equity Small Cap Composite -4.37 -2.35 4.91 12.91 11.12 4.11 8.81 6/1/2003 91,991,014 23.89

Smith Graham * -3.67 -2.88 4.95 17.34 20.55 7.72 7.60 1/1/2018 72,203,625 18.75

Russell Midcap Index -5.02 -4.68 3.91 13.45 8.09 6.38 6.86

T. Rowe Price -4.59 -2.60 15.84 23.95 11.17 10.74 9.87 4/1/2006 155,314,635 40.33

S&P 500 Index -4.77 -3.27 13.07 21.62 10.15 9.92 9.25

Northern Trust S&P 500 (Lending) -4.77 -3.26 13.08 21.62 10.18 9.92 10.18 1/1/1995 65,584,421 17.03

S&P 500 Index -4.77 -3.27 13.07 21.62 10.15 9.92 10.14

Domestic Equity Composite -4.40 -2.68 10.04 18.71 12.06 8.28 10.05 1/1/1990 385,093,695 100.00

FT Wilshire 5000 -4.78 -3.28 12.52 20.51 9.73 9.38 10.17

* Domestic Equity Composite Since Inception benchmark includes S&P 500 until March, 1999.

Asset Allocation & Performance
Domestic Equity
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Acadian International -2.97 -1.98 3.64 16.60 6.79 3.69 7.95 4/1/1989 105,299,411 25.87

Custom Benchmark -3.76 -1.70 5.03 19.01 4.01 2.58 5.58

Ativo International * -2.23 -2.72 7.69 23.29 3.34 1.81 1.63 1/1/2018 30,840,740 7.58

MSCI EAFE (Net) -3.42 -4.11 7.08 25.65 5.75 3.24 2.55

AQR Capital Management -0.96 0.11 10.39 26.02 4.47 2.21 3.16 4/1/2006 123,792,815 30.41

Custom Benchmark -3.16 -3.77 5.34 20.39 3.74 2.58 2.83

Baillie Gifford -6.12 -10.13 3.60 18.59 -5.25 1.98 4/1/2019 65,115,944 16.00

MSCI AC World ex USA (Net) -3.16 -3.77 5.34 20.39 3.74 3.41

Earnest Partners * -2.98 -3.44 7.04 22.21 10.57 6.20 4/1/2019 82,029,914 20.15

MSCI AC World ex USA (Net) -3.16 -3.77 5.34 20.39 3.74 3.41

International Equity Composite -2.84 -3.12 6.56 21.28 4.45 3.43 5.30 1/1/1990 407,078,824 100.00

Custom Benchmark -3.24 -3.49 5.30 20.19 3.77 2.57 4.33

Asset Allocation & Performance
International Equity
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Ariel Global * -2.43 -3.34 4.46 15.66 7.43 4.79 5.33 1/1/2018 80,660,912 47.60

MSCI AC World Index (Net) -4.14 -3.40 10.06 20.80 6.89 6.46 6.29

Wellington -3.59 -3.40 9.00 22.93 4.27 5.61 9.71 9/1/2012 88,803,989 52.40

MSCI AC World Index (Net) -4.14 -3.40 10.06 20.80 6.89 6.46 8.68

Global Equity Composite -3.04 -3.38 6.85 19.46 5.91 5.42 8.06 9/1/2012 169,464,900 100.00

MSCI AC World Index (Net) -4.14 -3.40 10.06 20.80 6.89 6.46 8.68

Asset Allocation & Performance
Global Equity
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Acadian Global Low Vol. -2.08 -3.15 3.63 15.33 6.51 4.12 6.25 7/1/2015 175,292,347 50.34

MSCI AC World Index (Net) -4.14 -3.40 10.06 20.80 6.89 6.46 7.43

MSCI AC World Minimum Volatility Index (Net) -2.16 -2.51 1.18 9.76 3.24 3.71 5.95

BlackRock Global Low Vol. -2.00 -2.33 1.60 10.31 3.60 3.85 6.25 7/1/2015 172,953,281 49.66

MSCI AC World Minimum Volatility Index (Net) -2.16 -2.51 1.18 9.76 3.24 3.71 5.95

Global Low Volatility Composite -2.04 -2.74 2.63 12.82 5.05 3.99 6.26 7/1/2015 348,245,628 100.00

MSCI AC World Minimum Volatility Index (Net) -2.16 -2.51 1.18 9.76 3.24 3.71 5.95

Asset Allocation & Performance
Global Low Volatility
Periods Ended September 30, 2023
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Private Equity Summary
Periods Ended as of September 30, 2023

Month-End Market 
Value

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

Hamilton Lane Secondary Fund II 133,164 25,000,000 22,058,532 31,222,789 Jul-09 13.5% 1.4 

Hamilton Lane Secondary Fund III 2,727,549 30,000,000 23,372,292 28,260,555 Nov-12 9.7% 1.3 

Hamilton Lane Secondary Fund IV 15,124,815 30,000,000 25,907,343 27,219,262 Mar-17 17.8% 1.6 

Hamilton Lane Secondary Fund V 56,177,333 65,000,000 43,128,993 9,768,721 Mar-20 21.7% 1.5 

Hamilton Lane Secondary Fund VI-A 4,116,368 30,000,000 2,971,334 7,882 Feb-23 84.4% 1.4 

Hamilton Lane Fund VII Composite 14,268,953 50,000,000 45,600,834 55,880,549 Jan-10 6.2% 1.5 

Hamilton Lane Fund VIII (Global) 15,591,105 30,000,000 22,270,594 18,152,863 Nov-12 7.2% 1.5 

GCM Grosvenor - Partnership, L.P. 25,359,220 75,000,000 94,265,722 135,947,427 Jun-11 14.3% 1.7 

GCM Grosvenor - Partnership II, L.P. (2014) 48,175,127 60,000,000 72,170,330 69,937,446 Jul-14 16.2% 1.6 

GCM Grosvenor - Partnership II, L.P. (2015) 60,458,863 30,000,000 43,578,226 11,913,802 Dec-15 13.0% 1.7 

GCM Grosvenor - Partnership II, L.P. (2017) 32,619,012 30,000,000 29,841,286 9,344,698 Jan-18 15.7% 1.4 

GCM Grosvenor - Advance Fund, L.P. 6,554,505 10,000,000 6,088,525 345,493 Jun-21 - 1.1 

GCM Grosvenor - Partnership II, L.P. (2022) 2,791,035 20,000,000 2,854,719 5,461 May-22 -15.3% 1.0 

Fairview Capital - Lone Star Fund I 51,897,497 40,000,000 33,903,847 14,458,863 Aug-15 14.2% 2.0 

Fairview Capital - Lone Star Fund II 33,778,149 30,000,000 22,811,668 509,173 Dec-18 13.5% 1.5 

Fairview Capital - Lone Star Fund III - A 12,936,278 25,000,000 13,121,937 - Apr-21 -4.2% 1.0 

Fairview Capital - Lone Star Fund III - B 210,317 20,000,000 294,907 - Dec-22 -82.1% 0.7 

Fairview Capital - Private Markets Fund VI 1,285,724 10,000,000 1,704,127 210,556 Apr-22 -10.7% 0.9 

Total Private Equity Composite 384,205,014 610,000,000 505,945,216 413,185,539 Jul-09 13.6% 1.6 

Public Market Equivalent (PME) 2 481,389,217 15.8%

8
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Private Real Estate Summary
Periods Ended as of September 30, 2023

Month-End Market 
Value

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

Invesco II 80,394,298 65,188,333 65,188,333 15,014,605 Jan-14 5.8% 1.5 

Total Direct Private Real Estate 80,394,298 65,188,333 65,188,333 15,014,605 Jan-14 5.8% 1.5 

Month-End Market 
Value

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

Heitman America Real Estate Trust 98,463,916 75,000,000 88,210,161 93,584,825 Dec-10 7.2% 2.2 

Invesco Core Real Estate USA 76,257,175 75,000,000 75,000,000 95,611,707 Oct-10 10.8% 2.3 

Total Core Private Real Estate 174,721,091 150,000,000 163,210,161 189,196,532 Oct-10 9.4% 2.2 

Month-End Market 
Value

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

AEW Partners Real Estate Fund IX 34,055,804 45,000,000 32,407,408 920,639 Mar-21 5.7% 1.1 

AEW PIX MM Co-Invest 4,689,675 10,000,000 4,773,585 454,436 Nov-21 6.4% 1.1 

AEW PIX Oakland Park Co-Invest 5,213,885 5,000,000 5,000,000 457,463 Feb-22 9.0% 1.1 

Virtus Real Estate Capital III 36,360,505 43,281,585 33,527,211 3,714,853 Jan-21 9.8% 1.2 

Brasa Real Estate Fund II 11,455,734 20,000,000 11,655,143 546,545 Jul-22 3.2% 1.0 

Long Wharf Real Estate Partners VII 1,796,930 20,000,000 2,193,052 - Mar-23 -19.3% 0.8 

Total Value-Add Private Real Estate 93,572,533 143,281,585 89,556,399 6,093,936 Jan-21 7.3% 1.1 
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Adelante Capital Management * -6.24 -6.32 1.12 3.60 6.41 4.21 8.52 10/1/2001 41,580,572 50.15

Wilshire U.S. Real Estate Securities Index -6.52 -6.42 -0.07 4.08 5.82 2.88 8.57

CenterSquare -6.75 -7.30 -1.75 2.85 6.21 3.78 4.67 6/1/2018 41,334,196 49.85

Wilshire U.S. Real Estate Securities Index -6.52 -6.42 -0.07 4.08 5.82 2.88 3.68

REIT Composite -6.50 -6.81 -0.33 3.22 6.31 4.00 8.59 10/1/2001 82,914,767 100.00

Wilshire U.S. Real Estate Securities Index -6.52 -6.42 -0.07 4.08 5.82 2.88 8.57

Asset Allocation & Performance
Real Estate
Periods Ended September 30, 2023

wilshire.com  |  ©2023 Wilshire Advisors LLC 10



Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Atlantic Trust CIBC 0.99 6.57 15.18 26.77 37.74 7.82 7.50 1/1/2012 49,121,006 31.61

Alerian MLP Index 3.24 9.90 20.56 32.74 43.10 6.81 3.73

Harvest Fund Advisors MLP 1.63 7.44 14.53 21.76 37.94 9.05 7.51 1/1/2012 53,348,690 34.33

Alerian MLP Index 3.24 9.90 20.56 32.74 43.10 6.81 3.73

C&S Global Listed Infrastructure -4.97 -8.98 -7.98 0.40 2.41 2.41 10/1/2020 52,940,722 34.07

FTSE Global Core Infrastructure 50/50 (Net) -4.66 -7.98 -7.79 0.51 3.01 3.01

Global Listed Infrastructure Composite -0.91 0.97 5.90 14.71 25.02 2.27 4.99 1/1/2012 155,410,418 100.00

Global Listed Infrastructure Benchmark 1.26 5.24 12.93 24.21 32.92 2.19 1.80

Asset Allocation & Performance
Global Listed Infrastructure
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Garcia Hamilton * -3.69 -5.12 -2.89 -0.82 -5.20 -0.32 1.25 11/1/2013 164,820,953 32.47

Blmbg. U.S. Aggregate Index -2.54 -3.23 -1.21 0.64 -5.21 0.10 1.05

Western Asset Management -3.45 -4.39 -1.07 1.00 -3.67 7/1/2022 171,129,940 33.71

Blmbg. U.S. Aggregate Index -2.54 -3.23 -1.21 0.64 -3.32

Wellington Core Bond -2.54 -3.12 -0.60 1.41 -2.96 7/1/2022 171,734,711 33.83

Blmbg. U.S. Aggregate Index -2.54 -3.23 -1.21 0.64 -3.32

Fixed Income Composite -3.22 -4.20 -1.51 0.54 -4.75 0.33 4.08 10/1/1995 507,685,604 100.00

Blmbg. U.S. Aggregate Index -2.54 -3.23 -1.21 0.64 -5.21 0.10 4.12

Asset Allocation & Performance
Fixed Income
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Neuberger Berman -0.41 1.02 5.15 10.73 0.69 1.94 3.98 2/1/2016 173,394,649

Custom Benchmark -0.95 0.56 5.93 11.14 1.10 2.34 4.32

Asset Allocation & Performance
Opportunistic Credit
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Oaktree Capital Management -2.47 -0.76 3.90 7.34 1.32 2.28 5.93 2/1/1997 170,781,402 48.70

FTSE High Yield Cash Pay -1.05 0.65 6.15 10.53 1.98 2.85 6.14

BlackRock -1.02 0.63 5.98 10.07 1.89 3.24 5.48 10/1/2006 179,886,046 51.30

FTSE High Yield Cash Pay -1.05 0.65 6.15 10.53 1.98 2.85 5.80

High Yield Composite -1.73 -0.05 4.95 8.70 1.61 2.76 5.82 1/1/1997 350,667,447 100.00

FTSE High Yield Cash Pay -1.05 0.65 6.15 10.53 1.98 2.85 6.15

Asset Allocation & Performance
High Yield
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Davidson Kempner 0.46 1.91 3.01 4.53 4.53 10/1/2022 47,036,440 50.00

Davidson Kempner Policy 0.46 5.01 4.88 8.53 8.53

Hudson Bay Capital 0.00 0.87 3.71 4.52 4.52 10/1/2022 47,033,913 50.00

Hudson Bay Policy 0.38 2.08 4.04 5.39 5.39

Marketable Alternatives Composite 0.23 1.38 3.36 4.52 4.52 10/1/2022 94,070,353 100.00

Marketable Alternatives Policy 0.42 3.54 4.47 6.96 6.96

Asset Allocation & Performance
Marketable Alternatives
Periods Ended September 30, 2023
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Performance (%) net of fees

1
Month

1
Quarter

YTD
1

Year
3

Years
5

Years
Since

Inception
Inception

Date

Allocation

Market
Value

$
%

Cash Account 0.46 1.31 3.95 4.83 1.82 1.79 3.11 1/1/1988 82,943,986 100.00

Managed Short Term Composite 0.46 1.31 3.95 4.83 1.82 1.79 2.79 1/1/1990 82,943,986 100.00

Asset Allocation & Performance
Cash
Periods Ended September 30, 2023
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For period ended September 30, 2023
.

 

Retirements This Month YTD This Month YTD
Retirees & 

beneficiaries Disabilities Actives Tier A actives

Tier B 

Actives

   Age 13 155 14 171 Jan 7,757 130 7,643 3,850 3,793

   Service 1 12 1 13 Feb 7,768 129 7,625 3,800 3,825

   Rule of 78 6 67 5 66 Mar 7,802 128 7,653 3,752 3,901

   QDRO 1 3 0 5 April 7,812 130 7,676 3,715 3,961

       Total 21 237 20 255 May 7,831 128 7,710 3,668 4,042

June 7,848 128 7,761 4,002 3,759

Disability Retirements July 7,874 129 7,765 3,608 4,157

   Service 0 0 0 0 Aug 7,891 129 7,803 3,588 4,215

   Non-service 0 0 0 5 Sep 7,889 129 7,841 3,554 4,287

       Total 0 0 0 5 Oct

Nov

Benefits Paid 26,252,812.93$    238,762,824.97$    27,467,899.09$     245,756,182.05$    Dec

    

Refunds 1,247,690.98$      9,197,648.27$        1,399,230.54$       9,702,755.06$        

Number of refunds 90 620 101 743

*Contributions 10,061,298.18$    92,717,504.59$       11,089,612.08$     104,153,382.93$    

 

2022 2023 Members on record at month end

At A Glance
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