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Date: December 29, 2016  


 


To: Board of Trustees of the Employees’ Retirement Fund of the City of Dallas 


From: Lewis Ward 


cc: Ms. Cheryl D. Alston, Executive Director 


 Mark Randall, GRS 


Re: Recommended Assumptions for Actuarial Equivalent 


 


Background 


As part of the revisions to the Dallas City Code Chapter 40A, which covers the Employees’ 


Retirement Fund (ERF) of the City of Dallas, Chapter 40A-9 was modified to read as follows: 


“When an actuarial assumption is required under this chapter, all actuarial assumptions, 


interest rates, and mortality tables will be established and approved by the board from time to 


time.”  Therefore, the Board of Trustees now needs to adopt the actuarial assumptions that will be 


used under Chapter 40A, as modified. 


These assumptions will be used for determining the optional forms of benefit payment available to 


ERF members who choose to receive a monthly annuity in a form of payment other than the 


normal form of payment.  For Tier A members this would be the 100% Joint and Survivor Option.  


For Tier B members this would include any Joint and Survivor Options.  In addition, for Tier B 


members, these assumptions will be used to determine the early retirement reduction factors for 


members who retire prior to eligibility for an unreduced retirement benefit (please see the attached 


Table of early retirement factors).   Finally, these assumptions will also be used for determining 


the amounts payable to any alternate payees (both tiers) under the terms of a Qualified Domestic 


Relations Order (QDRO).   


For public sector pension plans, the most common approach for setting the actuarial equivalence 


assumptions is to use the annual investment return assumption adopted by the Board for valuation 


purposes and a blend of the current post-retirement non-disabled mortality assumptions. Typically, 


this is the methodology we recommend our public sector clients use when the Board of Trustees is 


tasked with adopting the assumptions for actuarial equivalence (some public retirement systems 


have the assumptions set in statute rather than allowing the Board the discretion to set the 


assumptions). 


 


Proposed Assumptions for Actuarial Equivalent 


In an ideal situation, the actuarial assumptions used for determining actuarial equivalent optional 


forms of payment should produce factors that are actuarially neutral to the ERF.  The best way to 


accomplish this task is for the actuarial equivalent assumptions to be based upon the assumptions 


adopted by the Board for preparing the annual actuarial valuation.  Therefore, GRS recommends 


the following: 
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Interest Rate Assumption: The recommended interest rate is the 8.00% annual investment return 


assumption from the valuation.  


Mortality Assumption: For valuation purposes, the ERF uses different mortality assumptions 


based upon the member’s gender.  However, for actuarial equivalence, federal law requires the 


optional forms of payment factors be the same for both males and females (even though it is a fact 


that men and women of the same age have different life expectancies). Therefore, the ERF is 


required to use the same mortality assumption for both males and females when determining 


actuarial equivalent values for benefit purposes. 


Our preferred approach for accomplishing this, given the requirement of the same mortality 


assumption for both males and females, is the blending of a male mortality table with a female 


mortality table and weighting the blending based upon the percentage of males and females in the 


active member population (future retirees).  


Therefore, we recommend the Board of Trustees use a mortality assumption that is a blend of the 


separate valuation mortality assumptions utilized for each gender, weighted at 60% for males and 


40% for females, which is the current approximate ratio of males to females for the active 


membership of ERF.  There is also a similar 60/40 male to female ratio for the current retiree 


population (excluding beneficiaries). 


In addition, the current mortality assumptions used in the valuation are “generational” in nature 


which means they are updated each calendar year given the assumption that future retirees will 


live longer in retirement than current retirees.  Therefore, for the purposes of actuarial 


equivalence, one approach would be for the ERF to update the optional form factors each year to 


reflect the slight mortality improvement.  For example, retirees retiring in 2017 would have their 


optional forms of benefit payment determined by the valuation mortality tables projected with 


mortality improvement to 2017, retirees retiring in 2018 would have their optional forms of 


benefit payment determined by the valuation mortality tables projected with mortality 


improvement to 2018, and so on.  However, we believe this approach creates a significant 


administrative burden with very little practical benefit.  Therefore, we are not recommending the 


ERF use this approach.  Instead we are recommending a one-time projection of the proposed 


valuation mortality tables to the year 2026 (10 years into the future) and that this static mortality 


assumption be used for plan administration until the assumptions are reviewed at the next actuarial 


experience study.  This actuarial experience investigation study is typically performed every five 


(5) years. 


Therefore, our recommended mortality assumption for actuarial equivalence for ERF members is: 


the RP-2000 blue collar mortality table for males multiplied by 109% and the RP-2000 blue collar 


mortality table for females multiplied by 103%, both projected from 2000 to 2026 using mortality 


improvement scale BB for males and females, respectively.  These projected mortality rates would 


then be blended with a 60% weighting of males and a 40% weighting of females. The mortality 


assumption for beneficiaries would be similar to the members’ assumption but the blending would 


be the opposite of the members, which would be 40% male and 60% female. 
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Cost of Living Adjustment (COLA): Retired members are eligible for annual cost of living 


adjustments tied to actual inflation. These annual adjustments are capped at 5.00% for Tier A 


members and 3.00% for Tier B members.  We currently assume that inflation will grow at the rate 


of 3.00% each year.  However, this 3.00% rate is assumed to be an average increase with most 


individual years being above or below 3.00%.  Because of this year-to-year volatility, it is possible 


for inflation to average the assumed rate of 3.00% over the long term but that the actual average 


COLA increases could be less than 3.00%, given the annual COLA caps as described above. 


While it is possible that future COLAs of Tier A members could be capped at 5.00% in some 


years, we believe the likelihood of this occurring often is very remote.  Therefore, we are 


recommending that the COLA assumption for Tier A members be set at our current inflation 


assumption of 3.00% per annum. 


However, we do believe that it is likely that COLAs for Tier B members will be capped at 3.00% 


in some years.  We have modeled the expected future volatility in our 3.00% inflation assumption 


and based on that projected modeling we are recommending a 2.50% COLA assumption for Tier 


B members, given the 3.00% COLA cap.   


Other Technical Assumptions: There are other additional technical assumptions used in the 


development of optional forms of payment conversion factors.  These are noted below for 


documentation purposes.  


 


Payment timing is assumed to be the beginning of month. If members retire during the month they 


receive a partial payment for that month and then a partial payment in the month of death.  We 


believe the most appropriate way to value this type of payment is to assume a full payment at the 


beginning of the month.  


 


For ERF, the first annual COLA is granted for the January following retirement. However, the 


COLA is prorated based on the number of months the member was retired in the prior year.  Based 


upon when the average member retires and the proration of the first year’s COLA, we believe the 


most appropriate treatment would be to assume the member receives a full COLA at their first 


COLA but that it occurs 0.625 years after retirement. 


 


If you have any questions, or need any additional or clarifying information, please do not hesitate 


contact me. 


 


 
   







 


Employees’ Retirement Fund of the City of Dallas 


 
Early Retirement Reduction Factors for Tier B Members 


 


 


Age at 


Retirement 


 Reduction 


Factor 


65  1.0000 


64  0.8972 


63  0.8066 


62  0.7264 


61  0.6553 


60  0.5921 


59  0.5358 


58  0.4856 


57  0.4406 


56  0.4003 


55  0.3641 


54  0.3315 


53  0.3022 


52  0.2757 


51  0.2518 


50  0.2301 


49  0.2105 


48  0.1926 


47  0.1764 


46  0.1617 


45  0.1483 


 








Joint & 100% Survivor Option
Examples Using Proposed 2017 Factors


Teir A Members:
Joint and 100% Reduction to a $3,000 pension based on 2016 and proposed 2017 factors.


2016 2017
Member/Spouse Factor Pension Factor Pension Difference


65/65 0.894047 $2,682.14 0.883700 $2,651.10 -$31.04
65/75 0.949403 $2,848.21 0.951300 $2,853.90 $5.69
65/55 0.842082 $2,526.25 0.811600 $2,434.80 -$91.45


Teir B Members:
Joint and 100% Reduction to a $3,000 pension based on proposed 2017 factors.


2017
Member/Spouse Factor Pension


65/65 0.886700 $2,660.10
65/75 0.952400 $2,857.20
65/55 0.817000 $2,451.00
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Strategic Plan
Mission - Provide retirement benefits and superior service to 


advance the financial security of its members
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ERF Guiding Principles and Core Values


Guiding Principles
• We are committed to excellence, quality and value in everything we do through the most 


effective use of our resources.
• We focus on the needs of our members and deliver consistent and timely information to our 


members about their retirement benefits.
• We are committed to public trust by being an ethical, sensitive, and cost efficient 


organization.
• We continually evaluate our business processes to support a user friendly environment that 


improves member satisfaction. 
• We support open communication. 


Core Values
The ERF Staff is committed to reflecting these core values in all we say and do:
• Fulfilling fiduciary responsibilities with the utmost integrity and accountability; 
• Thinking independently, respecting individuality, and working as a team; 
• Encouraging open communication and collaboration; 
• Continuously expanding our knowledge; and 
• In all endeavors, act in an ethical, honest, and professional manner.
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Strategic Plan – Business Objectives


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


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


 Communications/Education – Create and deliver informative communications and pension education 
through print and digital mediums;


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


 Investment Management - Maintain an investment management program that will provide funding for 
the benefit obligations of the Fund;


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


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


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


- Active Members


- Deferred Vested


Initiatives


David / Melissa


Project Manager(s)


Melissa / Duc


2017


Low


Timing/Cost


2017


Medium


Provide access to 
benefit statements 
through the portal. 
Paperless process


Metric


Provide additional 
features (i.e. online 
form submission)  
and increase 
number of users


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+


Improve online experience with ERF Portal 


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


Conduct Tier B training for city 
management and human resources


David / Melissa 2017


Low


Reach 10% of 
active members. 


Improve office experience for members David 2017


Low


Customer Survey 
Ratings. Ratings of 
90%+ 


Initiate retiree portal service (ability to print 
1099’s and monthly benefit information)


Melissa / Duc 2Q - 2017


Low


Provide access to  
my ERF



Presenter

Presentation Notes









5


Communications / Education
Create and deliver informative communications and pension education 
through print and digital mediums


Initiatives Project Managers
Quarterly Newsletters for Active members 
and retirees


David / Melissa


Enhance pre- retirement and pre-financial 
planning classes. 


David / Melissa


Timing / Cost
2017


High


2017


Medium


Metrics


Reach 100% of  
attendees


Hold 6 classes per 
year 


Special Edition Newsletter for Retiree 
Meetings


David / Melissa 2Q – 2017


Low


Reach 100% of  
attendees


Enhance the summer educational series –
outreach program to active members to 
make sure that they understand ERF 
benefits.  


David / Melissa                         3Q – 4Q 2017


Medium


Reach 10% of active 
members


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+
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Benefits Administration
Administer benefit programs in an innovative, effective and 
efficient manner


Pension Accounting System (CPAS) 
Upgrade


Initiatives


David 


Project Manager


Enhance data feeds from City David


1H – 2017


High


Timing / Cost


2Q – 2017


Medium


Develop and 
execute project 
plan


Metrics


Original File Feed is 
Complete. Measure 
to new HRIS system.


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+
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Investment Management 
Maintain an investment management program that will provide  
funding for the benefit obligations of the Fund


Asset Allocation Review


Conduct investment manager searches 
according to timeline


Initiatives


Natalie


Project Manager


Conduct quarterly conference calls with 
all investment managers 


Board presentations bi-monthly


1Q - 2017


Medium


Timing / Cost


Complete 
searches and 
successful 
transitions


Metrics


Natalie 2017


Low


Meet with 100% 
of managers 4x a 
year


Due Diligence Trips to existing 
managers


Natalie 2017


Medium


Conduct due 
diligence 
meetings on 
1/3rd of 
managers every 
year


Enhance ERF Risk Management System Natalie 2017


High


Enhance risk 
management 
metrics, system 
and reporting


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+
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Timeline
ERF plans to conduct key searches for investment managers 
and professional service providers


January 2017
o Search – Legal RFP


February 2017
o Asset Allocation Review
o Search – Legal RFP


March 2017
o Search – Legal RFP
o Search – Next Generation


April 2017
o Search – Next Generation


May 2017
o Search – Next Generation


June 2017
o Search – Next Generation


July 2017
o Search – New Asset Class


August 2017
o Search – New Asset Class


September 2017
o Search – New Asset Class


October 2017
o Search – New Asset Class


November 2017
o Search – New Asset Class


December 2017
o Search – New Asset Class







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


Initiatives Supervisor Project Manager(s) Timing Cost Metrics


CAFR Software 
Implementation


Deirdre Deirdre / Naveed 2Q – 2017 Medium CAFR Software 
implemented and 2016 
financials are prepared and 
reviewed using cloud 
technology.


Accounts Payable 
Best Practices


Deirdre Deirdre / Jennifer 2Q – 2017 Low Invoices, receipts and 
manual reports are 
paperless;


Due diligence trip to 
new investment 
accountant 


Deirdre Deirdre / Saki 2Q – 2017 Low Observation of STP 
Investment Services 
(merger with FCS )


Implement
GASB 72 – Fair Value 
Measurement


Deirdre Deirdre / Naveed 1Q – 2017 Low/Medium Fair value disclosures and
schedules accurately 
reported in CAFR


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+
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Operations Management
Develop and maintain a secure technology infrastructure and 
operations that will support ERF’s business objectives and 
initiatives


Continue Cloud Migration


- Hosting Migration for ERF websites


- Business applications


- Relevant documents


Initiatives


Duc


Project Manager


2017


High


Timing / Cost


100% migration 
to cloud


Metrics


Duc 2Q - 2017


Medium


Hire dedicated 
resource


Increase technical support and service 
call tracking system for myERF


Duc 2017


Medium


Complete 
security review 


Network / System Security 
Enhancement


Duc/Melissa 1Q - 2017


High


Complete 
installation


Complete Tier B Implementation in 
CPAS and myERF


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+
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Talent Management
Provide ERF staff with training in the skill sets, policies and 
procedures that enables them to perform their respective 
functions


Create individual development plans 
for all ERF employees


Initiatives


All Managers


Project Managers


Enhance cross-training and 
succession plan for each 
department


All Managers


Develop in-house training program All Managers


1H – 2017


Low


Timing / Cost


2017


Low


2017


Medium


Completed 
plans for 100% 
of employees


Metrics


1-2 people are 
cross trained for 
every function


Hold 3-5 
training 
sessions


Hire and train additional staff All Managers 2017 Fill 100% of 
openings


Cost Scale
Low = <$10,000    
Medium = $10,001 - $50,000
High = >$50,001+







Workforce Diversity Overview


 Our strategic approach to integrate Diversity and Inclusion into our business is focused on
three core areas:


 Workforce Recruitment — We recruit and retain a high-performance team
representative of our nation’s rich diversity.


 Workplace Accountability — We actively educate our leadership and staff to
increase awareness and create a culture that embraces inclusion and understands
the skills that lead to greater quality, respect, and accountability.


 Family Friendly — ERF fosters an environment that make it possible for employees
to more easily balance family and work and to fulfill both their family and work
obligations. “Results Oriented, Family Friendly”


 ERF Workforce At A Glance
 ERF currently employs 27 full time staff
 71% of the workforce are people of color
 70% of the workforce are women
 78% of the workforce have a bachelor’s degree
 37% of the workforce have a master’s degree 12
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2017 Salaries


			AS-OF-DATE			Department			Job Code			Position #			Classification			Employee I.D. #			Employee			Gender			Education			Race			Age			2015-2016
 Pay			2016 - 2017 
Pay Merit																					Total


			11/18/16			ERF			20942-00			PM000952			Sr ERF Pens Spc			116374			Jack, Patricia			Female			Bachelors			African						$69,268.30			$72,914.00			1						Male			Female


			11/18/16			ERF			20942-00			PM017350			Sr ERF Pens Spc			106285			Taylor, Deirdre L.			Female			Bachelors			African						$94,499.35			$99,473.00			1						8			19									27


			11/18/16			ERF			24460-00			PM000945			ERF Pension Off			104472			Watson, Cynthia K.			Female			Bachelors			African						$86,849.00			$91,420.00			1


			11/18/16			ERF			24460-00			PM000941			Emp Ret Pen Ofc			108263			Andrea Houston			Female			Bachelors			African									$67,000.00			1


			11/18/16			ERF			24460-00			PM019120			ERF Pension Off			104259			Green, Re'gine M.			Female			High School			African						$61,940.00			$65,200.00			1


			11/18/16			ERF			20942-00			PM000951			Sr ERF Pens Spc			Fill 12/21/2016			Alston, Cheryl D.			Female			Masters			African						$274,977.50			$289,450.00			1


			11/18/16			ERF			20942-00			PM000953			Sr ERF Pens Spc			118618			Glover, Tearyne D.			Female			Masters			African						$61,750.00			$65,000.00			1


			11/18/16			ERF			20943-00			PM019466			Sr ERF Acc Spc			121524			Harris, Melissa M.			Female			Masters			African						$90,255.70			$95,006.00			1


			11/18/16			ERF			24460-00			PM000946			ERF Pension Ofc			101138			Sorrell, Natalie J.			Female			Masters			African						$130,921.40			$137,812.00			1


			11/18/16			ERF			36508-00			PM000964			Sys Progmer			105089			Dhanaraj, Minoti W.			Female			Masters			Asian						$114,712.50			$120,750.00			1


			11/18/16			ERF			24460-00			PM000958			ERF Pens Ofc			Fill 12/21/2016			Vimal, Sivasaki			Female			Masters			Asian						$72,032.80			$75,824.00			1


			11/18/16			ERF			20942-00			PM000949			Sr ERF  Pen Spc			105883			Arredondo Galicia, Mic			Female			High School			Hispanic						$57,837.90			$60,882.00			1


			11/18/16			ERF			32406-00			PM000960			Admin Spc II			115349			Garcia, Yvonne A.			Female			High School			Hispanic						$45,270.16			$47,652.80			1


			11/18/16			ERF			20942-00			PM017351			Sr ERF Pens Spc			91970			Lara, Margaret G.			Female			High School			HIspanic						$46,692.88			$49,150.40			1


			11/18/16			ERF			32406-00			PM017348			Admin Spc II			115008			Green, David T.			Female			Bachelors			White						$70,383.60			$74,088.00			1


			11/18/16			ERF			24460-00			PM019121			ERF Pension Ofc			70033			Oakey, Susan H.			Female			Bachelors			White						$86,995.30			$91,574.00			1


			11/18/16			ERF			24460-00			PM000945			ERF Pension			119490			Althoff, Kathryn M.			Female			Masters			White						$70,272.45			$73,971.00			1


			11/18/16			ERF			24307-00			PM000954			ERF Admin			102913			Chaffin, Jennifer L.			Female			Masters			White						$77,900.00			$82,000.00			1


			11/18/16			ERF			30017-00			PM017349			Coord III			113257			Henderson, Stephanie E			Female			Masters			White						$62,875.75			$66,185.00			1


			11/18/16			ERF			20943-00			PM019122			Sr ERF Acc Spc			121525			Jones, Kaleb C.			Male			Bachelors			African						$61,854.50			$65,110.00			1


			11/18/16			ERF			24309-00			PM000955			ERF Invest Ofc			119110			Etheridge, David K.			Male			Masters			African						$168,044.55			$176,889.00			1


			11/18/16			ERF			40049-59			PM000944			Public Informat			120635			Khan, Naveed			Male			Bachelors			Asian						$76,000.00			$80,000.00			1						High School			Bachelors			Masters


			11/18/16			ERF			24460-00			PM000942			ERF Pension Ofc			74708			Lam, Duc			Male			Bachelors			Asian						$106,618.50			$112,230.00			1						6			11			10						27


			11/18/16			ERF			24460-00			PM019120			ERF Pension Officer			120629			Perez Jr, Alfredo			Male			High School			Hispanic						$68,013.35			$71,593.00			1


			11/18/16			ERF			24460-00			PM000959			ERF Pens Ofc			105218			Thompson, Jason W.			Male			Bachelors			White						$88,353.48			$93,003.66			1


			11/18/16			ERF			20943-00			PM000950			Sr ERF Acc Spc			118759			Ervin Frenzel			Male			Bachelors			White									$95,000.00			1


			11/18/16			ERF			24741-00			PM000957			ERF AD			103295			Thigpen, Jody			Male			High School			White						$89,043.50			$93,730.00			1


																																										27


			11/18/16			ERF			20941-00			PM000943			ERF Pension Spe			IAP as of October 27, 2016			Yvonne Garcia (5%)															Actual			$2,382.64


			11/18/16			ERF			20941-00			PM000947			ERF Pension Spe						Vacant


			11/18/16			ERF			24741-00			PM000956			ERF AD						Vacant


			11/18/16			ERF			32402-00			PM000961			OA II						Vacant


			11/18/16			ERF			36100-00			PM000963			Dept Tech Analy						Vacant


			11/18/16			ERF			36402-00			PM000965			IT Eng						Vacant


			11/18/16			ERF			24460-00			PM019467			ERF Pension Ofc						Vacant


			11/18/16			ERF			24461-00			PM019468			ERF Compl Ofc						Vacant


			11/18/16			ERF			24461-00			PM019469			ERF Compl Ofc						Vacant


			11/18/16			ERF			20941-00			PM000948			ERF Pension Spe			Fill 12/21/2015 (overfill as Sr.)			Vacant															Proposed			$60,000.00


																					Total																		$224,382.64


																					Grand Total																		$2,619,573.70


																																																African			Asian			Hispanic			White


																																																11			4			4			8			27


																																																20-30			31-40			41-50			51-60			61-70
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2017 Salaries


			AS-OF-DATE			Department			Job Code			Position #			Classification			Employee I.D. #			Employee			Gender			Education			Race			Age			2015-2016
 Pay			2016 - 2017 
Pay Merit																					Total


			11/18/16			ERF			20942-00			PM000952			Sr ERF Pens Spc			116374			Jack, Patricia			Female			Bachelors			African						$69,268.30			$72,914.00			1						Male			Female


			11/18/16			ERF			20942-00			PM017350			Sr ERF Pens Spc			106285			Taylor, Deirdre L.			Female			Bachelors			African						$94,499.35			$99,473.00			1						8			19									27


			11/18/16			ERF			24460-00			PM000945			ERF Pension Off			104472			Watson, Cynthia K.			Female			Bachelors			African						$86,849.00			$91,420.00			1


			11/18/16			ERF			24460-00			PM000941			Emp Ret Pen Ofc			108263			Andrea Houston			Female			Bachelors			African									$67,000.00			1


			11/18/16			ERF			24460-00			PM019120			ERF Pension Off			104259			Green, Re'gine M.			Female			High School			African						$61,940.00			$65,200.00			1


			11/18/16			ERF			20942-00			PM000951			Sr ERF Pens Spc			Fill 12/21/2016			Alston, Cheryl D.			Female			Masters			African						$274,977.50			$289,450.00			1


			11/18/16			ERF			20942-00			PM000953			Sr ERF Pens Spc			118618			Glover, Tearyne D.			Female			Masters			African						$61,750.00			$65,000.00			1


			11/18/16			ERF			20943-00			PM019466			Sr ERF Acc Spc			121524			Harris, Melissa M.			Female			Masters			African						$90,255.70			$95,006.00			1


			11/18/16			ERF			24460-00			PM000946			ERF Pension Ofc			101138			Sorrell, Natalie J.			Female			Masters			African						$130,921.40			$137,812.00			1


			11/18/16			ERF			36508-00			PM000964			Sys Progmer			105089			Dhanaraj, Minoti W.			Female			Masters			Asian						$114,712.50			$120,750.00			1


			11/18/16			ERF			24460-00			PM000958			ERF Pens Ofc			Fill 12/21/2016			Vimal, Sivasaki			Female			Masters			Asian						$72,032.80			$75,824.00			1


			11/18/16			ERF			20942-00			PM000949			Sr ERF  Pen Spc			105883			Arredondo Galicia, Mic			Female			High School			Hispanic						$57,837.90			$60,882.00			1


			11/18/16			ERF			32406-00			PM000960			Admin Spc II			115349			Garcia, Yvonne A.			Female			High School			Hispanic						$45,270.16			$47,652.80			1


			11/18/16			ERF			20942-00			PM017351			Sr ERF Pens Spc			91970			Lara, Margaret G.			Female			High School			HIspanic						$46,692.88			$49,150.40			1


			11/18/16			ERF			32406-00			PM017348			Admin Spc II			115008			Green, David T.			Female			Bachelors			White						$70,383.60			$74,088.00			1


			11/18/16			ERF			24460-00			PM019121			ERF Pension Ofc			70033			Oakey, Susan H.			Female			Bachelors			White						$86,995.30			$91,574.00			1


			11/18/16			ERF			24460-00			PM000945			ERF Pension			119490			Althoff, Kathryn M.			Female			Masters			White						$70,272.45			$73,971.00			1


			11/18/16			ERF			24307-00			PM000954			ERF Admin			102913			Chaffin, Jennifer L.			Female			Masters			White						$77,900.00			$82,000.00			1


			11/18/16			ERF			30017-00			PM017349			Coord III			113257			Henderson, Stephanie E			Female			Masters			White						$62,875.75			$66,185.00			1


			11/18/16			ERF			20943-00			PM019122			Sr ERF Acc Spc			121525			Jones, Kaleb C.			Male			Bachelors			African						$61,854.50			$65,110.00			1


			11/18/16			ERF			24309-00			PM000955			ERF Invest Ofc			119110			Etheridge, David K.			Male			Masters			African						$168,044.55			$176,889.00			1


			11/18/16			ERF			40049-59			PM000944			Public Informat			120635			Khan, Naveed			Male			Bachelors			Asian						$76,000.00			$80,000.00			1						High School			Bachelors			Masters


			11/18/16			ERF			24460-00			PM000942			ERF Pension Ofc			74708			Lam, Duc			Male			Bachelors			Asian						$106,618.50			$112,230.00			1						6			11			10						27


			11/18/16			ERF			24460-00			PM019120			ERF Pension Officer			120629			Perez Jr, Alfredo			Male			High School			Hispanic						$68,013.35			$71,593.00			1


			11/18/16			ERF			24460-00			PM000959			ERF Pens Ofc			105218			Thompson, Jason W.			Male			Bachelors			White						$88,353.48			$93,003.66			1


			11/18/16			ERF			20943-00			PM000950			Sr ERF Acc Spc			118759			Ervin Frenzel			Male			Bachelors			White									$95,000.00			1


			11/18/16			ERF			24741-00			PM000957			ERF AD			103295			Thigpen, Jody			Male			High School			White						$89,043.50			$93,730.00			1


																																										27


			11/18/16			ERF			20941-00			PM000943			ERF Pension Spe			IAP as of October 27, 2016			Yvonne Garcia (5%)															Actual			$2,382.64


			11/18/16			ERF			20941-00			PM000947			ERF Pension Spe						Vacant


			11/18/16			ERF			24741-00			PM000956			ERF AD						Vacant


			11/18/16			ERF			32402-00			PM000961			OA II						Vacant


			11/18/16			ERF			36100-00			PM000963			Dept Tech Analy						Vacant


			11/18/16			ERF			36402-00			PM000965			IT Eng						Vacant


			11/18/16			ERF			24460-00			PM019467			ERF Pension Ofc						Vacant


			11/18/16			ERF			24461-00			PM019468			ERF Compl Ofc						Vacant


			11/18/16			ERF			24461-00			PM019469			ERF Compl Ofc						Vacant


			11/18/16			ERF			20941-00			PM000948			ERF Pension Spe			Fill 12/21/2015 (overfill as Sr.)			Vacant															Proposed			$60,000.00


																					Total																		$224,382.64


																					Grand Total																		$2,619,573.70
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2017 Salaries


			AS-OF-DATE			Department			Job Code			Position #			Classification			Employee I.D. #			Employee			Gender			Education			Race			Age			2015-2016
 Pay			2016 - 2017 
Pay Merit																					Total


			11/18/16			ERF			20942-00			PM000952			Sr ERF Pens Spc			116374			Jack, Patricia			Female			Bachelors			African						$69,268.30			$72,914.00			1						Male			Female


			11/18/16			ERF			20942-00			PM017350			Sr ERF Pens Spc			106285			Taylor, Deirdre L.			Female			Bachelors			African						$94,499.35			$99,473.00			1						8			19									27


			11/18/16			ERF			24460-00			PM000945			ERF Pension Off			104472			Watson, Cynthia K.			Female			Bachelors			African						$86,849.00			$91,420.00			1


			11/18/16			ERF			24460-00			PM000941			Emp Ret Pen Ofc			108263			Andrea Houston			Female			Bachelors			African									$67,000.00			1


			11/18/16			ERF			24460-00			PM019120			ERF Pension Off			104259			Green, Re'gine M.			Female			High School			African						$61,940.00			$65,200.00			1


			11/18/16			ERF			20942-00			PM000951			Sr ERF Pens Spc			Fill 12/21/2016			Alston, Cheryl D.			Female			Masters			African						$274,977.50			$289,450.00			1


			11/18/16			ERF			20942-00			PM000953			Sr ERF Pens Spc			118618			Glover, Tearyne D.			Female			Masters			African						$61,750.00			$65,000.00			1


			11/18/16			ERF			20943-00			PM019466			Sr ERF Acc Spc			121524			Harris, Melissa M.			Female			Masters			African						$90,255.70			$95,006.00			1


			11/18/16			ERF			24460-00			PM000946			ERF Pension Ofc			101138			Sorrell, Natalie J.			Female			Masters			African						$130,921.40			$137,812.00			1


			11/18/16			ERF			36508-00			PM000964			Sys Progmer			105089			Dhanaraj, Minoti W.			Female			Masters			Asian						$114,712.50			$120,750.00			1


			11/18/16			ERF			24460-00			PM000958			ERF Pens Ofc			Fill 12/21/2016			Vimal, Sivasaki			Female			Masters			Asian						$72,032.80			$75,824.00			1


			11/18/16			ERF			20942-00			PM000949			Sr ERF  Pen Spc			105883			Arredondo Galicia, Mic			Female			High School			Hispanic						$57,837.90			$60,882.00			1


			11/18/16			ERF			32406-00			PM000960			Admin Spc II			115349			Garcia, Yvonne A.			Female			High School			Hispanic						$45,270.16			$47,652.80			1


			11/18/16			ERF			20942-00			PM017351			Sr ERF Pens Spc			91970			Lara, Margaret G.			Female			High School			HIspanic						$46,692.88			$49,150.40			1


			11/18/16			ERF			32406-00			PM017348			Admin Spc II			115008			Green, David T.			Female			Bachelors			White						$70,383.60			$74,088.00			1


			11/18/16			ERF			24460-00			PM019121			ERF Pension Ofc			70033			Oakey, Susan H.			Female			Bachelors			White						$86,995.30			$91,574.00			1


			11/18/16			ERF			24460-00			PM000945			ERF Pension			119490			Althoff, Kathryn M.			Female			Masters			White						$70,272.45			$73,971.00			1


			11/18/16			ERF			24307-00			PM000954			ERF Admin			102913			Chaffin, Jennifer L.			Female			Masters			White						$77,900.00			$82,000.00			1


			11/18/16			ERF			30017-00			PM017349			Coord III			113257			Henderson, Stephanie E			Female			Masters			White						$62,875.75			$66,185.00			1


			11/18/16			ERF			20943-00			PM019122			Sr ERF Acc Spc			121525			Jones, Kaleb C.			Male			Bachelors			African						$61,854.50			$65,110.00			1


			11/18/16			ERF			24309-00			PM000955			ERF Invest Ofc			119110			Etheridge, David K.			Male			Masters			African						$168,044.55			$176,889.00			1


			11/18/16			ERF			40049-59			PM000944			Public Informat			120635			Khan, Naveed			Male			Bachelors			Asian						$76,000.00			$80,000.00			1						High School			Bachelors			Masters


			11/18/16			ERF			24460-00			PM000942			ERF Pension Ofc			74708			Lam, Duc			Male			Bachelors			Asian						$106,618.50			$112,230.00			1						6			11			10						27


			11/18/16			ERF			24460-00			PM019120			ERF Pension Officer			120629			Perez Jr, Alfredo			Male			High School			Hispanic						$68,013.35			$71,593.00			1


			11/18/16			ERF			24460-00			PM000959			ERF Pens Ofc			105218			Thompson, Jason W.			Male			Bachelors			White						$88,353.48			$93,003.66			1


			11/18/16			ERF			20943-00			PM000950			Sr ERF Acc Spc			118759			Ervin Frenzel			Male			Bachelors			White									$95,000.00			1


			11/18/16			ERF			24741-00			PM000957			ERF AD			103295			Thigpen, Jody			Male			High School			White						$89,043.50			$93,730.00			1


																																										27


			11/18/16			ERF			20941-00			PM000943			ERF Pension Spe			IAP as of October 27, 2016			Yvonne Garcia (5%)															Actual			$2,382.64


			11/18/16			ERF			20941-00			PM000947			ERF Pension Spe						Vacant


			11/18/16			ERF			24741-00			PM000956			ERF AD						Vacant


			11/18/16			ERF			32402-00			PM000961			OA II						Vacant


			11/18/16			ERF			36100-00			PM000963			Dept Tech Analy						Vacant


			11/18/16			ERF			36402-00			PM000965			IT Eng						Vacant


			11/18/16			ERF			24460-00			PM019467			ERF Pension Ofc						Vacant


			11/18/16			ERF			24461-00			PM019468			ERF Compl Ofc						Vacant


			11/18/16			ERF			24461-00			PM019469			ERF Compl Ofc						Vacant


			11/18/16			ERF			20941-00			PM000948			ERF Pension Spe			Fill 12/21/2015 (overfill as Sr.)			Vacant															Proposed			$60,000.00


																					Total																		$224,382.64


																					Grand Total																		$2,619,573.70
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2017 Diversity Report


			AS-OF-DATE			Department			Job Code			Position #			Classification			Employee I.D. #			Employee			Gender			Education			Certification			Race			Age			2015-2016
 Pay			2016 - 2017 
Pay Merit																					Total


			11/18/16			ERF			20942-00			PM000952			Sr ERF Pens Spc			116374			Jack, Patricia			Female			Bachelors						African						$69,268.30			$72,914.00									Male			Female


			11/18/16			ERF			20942-00			PM017350			Sr ERF Pens Spc			106285			Taylor, Deirdre L.			Female			Bachelors						African						$94,499.35			$99,473.00									8			19									27


			11/18/16			ERF			24460-00			PM000945			ERF Pension Off			104472			Watson, Cynthia K.			Female			Bachelors						African						$86,849.00			$91,420.00


			11/18/16			ERF			24460-00			PM000941			Emp Ret Pen Ofc			108263			Andrea Houston			Female			Bachelors						African									$67,000.00


			11/18/16			ERF			24460-00			PM019120			ERF Pension Off			104259			Green, Re'gine M.			Female			High School						African						$61,940.00			$65,200.00


			11/18/16			ERF			20942-00			PM000951			Sr ERF Pens Spc			Fill 12/21/2016			Alston, Cheryl D.			Female			Masters						African						$274,977.50			$289,450.00


			11/18/16			ERF			20942-00			PM000953			Sr ERF Pens Spc			118618			Glover, Tearyne D.			Female			Masters						African						$61,750.00			$65,000.00


			11/18/16			ERF			20943-00			PM019466			Sr ERF Acc Spc			121524			Harris, Melissa M.			Female			Masters						African						$90,255.70			$95,006.00


			11/18/16			ERF			24460-00			PM000946			ERF Pension Ofc			101138			Sorrell, Natalie J.			Female			Masters						African						$130,921.40			$137,812.00


			11/18/16			ERF			36508-00			PM000964			Sys Progmer			105089			Dhanaraj, Minoti W.			Female			Masters						Asian						$114,712.50			$120,750.00


			11/18/16			ERF			24460-00			PM000958			ERF Pens Ofc			Fill 12/21/2016			Vimal, Sivasaki			Female			Masters						Asian						$72,032.80			$75,824.00


			11/18/16			ERF			20942-00			PM000949			Sr ERF  Pen Spc			105883			Arredondo Galicia, Mic			Female			High School						Hispanic						$57,837.90			$60,882.00


			11/18/16			ERF			32406-00			PM000960			Admin Spc II			115349			Garcia, Yvonne A.			Female			High School						Hispanic						$45,270.16			$47,652.80


			11/18/16			ERF			20942-00			PM017351			Sr ERF Pens Spc			91970			Lara, Margaret G.			Female			High School						HIspanic						$46,692.88			$49,150.40									High School			Bachelors			Masters


			11/18/16			ERF			32406-00			PM017348			Admin Spc II			115008			Green, David T.			Female			Bachelors						White						$70,383.60			$74,088.00									6			11			10						27


			11/18/16			ERF			24460-00			PM019121			ERF Pension Ofc			70033			Oakey, Susan H.			Female			Bachelors						White						$86,995.30			$91,574.00


			11/18/16			ERF			24460-00			PM000945			ERF Pension			119490			Althoff, Kathryn M.			Female			Masters						White						$70,272.45			$73,971.00


			11/18/16			ERF			24307-00			PM000954			ERF Admin			102913			Chaffin, Jennifer L.			Female			Masters						White						$77,900.00			$82,000.00


			11/18/16			ERF			30017-00			PM017349			Coord III			113257			Henderson, Stephanie E			Female			Masters						White						$62,875.75			$66,185.00


			11/18/16			ERF			20943-00			PM019122			Sr ERF Acc Spc			121525			Jones, Kaleb C.			Male			Bachelors						African						$61,854.50			$65,110.00


			11/18/16			ERF			24309-00			PM000955			ERF Invest Ofc			119110			Etheridge, David K.			Male			Masters						African						$168,044.55			$176,889.00


			11/18/16			ERF			40049-59			PM000944			Public Informat			120635			Khan, Naveed			Male			Bachelors						Asian						$76,000.00			$80,000.00


			11/18/16			ERF			24460-00			PM000942			ERF Pension Ofc			74708			Lam, Duc			Male			Bachelors						Asian						$106,618.50			$112,230.00


			11/18/16			ERF			24460-00			PM019120			ERF Pension Officer			120629			Perez Jr, Alfredo			Male			High School						Hispanic						$68,013.35			$71,593.00


			11/18/16			ERF			24460-00			PM000959			ERF Pens Ofc			105218			Thompson, Jason W.			Male			Bachelors						White						$88,353.48			$93,003.66


			11/18/16			ERF			20943-00			PM000950			Sr ERF Acc Spc			118759			Ervin Frenzel			Male			Bachelors						White									$95,000.00


			11/18/16			ERF			24741-00			PM000957			ERF AD			103295			Thigpen, Jody			Male			High School						White						$89,043.50			$93,730.00


																																																			African			Asian			Hispanic			White


																																																			11			4			4			8			27


			11/18/16			ERF			20941-00			PM000943			ERF Pension Spe			IAP as of October 27, 2016			Yvonne Garcia (5%)																		Actual			$2,382.64


			11/18/16			ERF			20941-00			PM000947			ERF Pension Spe						Vacant


			11/18/16			ERF			24741-00			PM000956			ERF AD						Vacant


			11/18/16			ERF			32402-00			PM000961			OA II						Vacant


			11/18/16			ERF			36100-00			PM000963			Dept Tech Analy						Vacant


			11/18/16			ERF			36402-00			PM000965			IT Eng						Vacant


			11/18/16			ERF			24460-00			PM019467			ERF Pension Ofc						Vacant


			11/18/16			ERF			24461-00			PM019468			ERF Compl Ofc						Vacant


			11/18/16			ERF			24461-00			PM019469			ERF Compl Ofc						Vacant


			11/18/16			ERF			20941-00			PM000948			ERF Pension Spe			Fill 12/21/2015 (overfill as Sr.)			Vacant																		Proposed			$60,000.00


																					Total																					$224,382.64


																					Grand Total																					$2,619,573.70
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		Strategic Plan

		�ERF Guiding Principles and Core Values

		Strategic Plan – Business Objectives

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

		Communications / Education�Create and deliver informative communications and pension education through print and digital mediums

		Benefits Administration �Administer benefit programs in an innovative, effective and efficient manner

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

		Timeline�ERF plans to conduct key searches for investment managers and professional service providers

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

		Operations Management�Develop and maintain a secure technology infrastructure and operations that will support ERF’s business objectives and initiatives

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

		Workforce Diversity Overview

		Workforce Diversity Overview
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Congressional City
Conference - 
Washington, DC


Council Agenda  
9 a.m.


Budget Public Hearing


Council Meeting 
Canceled


Council Recess


National League of Cities
Congressional City
Conference - 
Washington, DC.


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance
& Audit  1 p.m.
Arts, Culture
& Libraries  3 p.m.


4
Council Briefing  
9 a.m.


Budget Workshop


Council Recess


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


Council Recess


City of Dallas
Legislative Reception -
Austin, TX


NOTE:  Council Agenda Meetings are held in the Council Chambers and Council Briefing and Committee Meetings are held in Room 6ES at Dallas City Hall.


29 30 31


Texas Independence Day


Council Committee 
Meetings Canceled


Council Recess


Council Recess Council Recess National League of Cities
Congressional City
Conference - 
Washington, DC


Cesar Chavez Day


Council Recess


St. Patrick’s Day


Fifth Wednesday -
No City Council Meeting


Council Recess


National League of Cities
Congressional City
Conference - 
Washington, DC


National League of Cities
Congressional City
Conference - 
Washington, DC


Daylight Savings 
Time Begins


FEBRUARY
 S    M     T     W     T     F     S


1     2     3    4
 5    6     7     8    9    10  11
12  13  14   15  16   17  18
19  20   21  22  23   24  25
26  27   28







2 3 54


A U G U S T  2 0 1 7
Sunday Monday Tuesday Wednesday Thursday Friday Saturday


7 8 10 11 12


13 15


9


16 17 18 19


21 22 23 24 25 2620


28 29


Council Briefing  
9 a.m.


Budget Workshop


NOTE:  Council Agenda Meetings are held in the Council Chambers and Council Briefing and Committee Meetings are held in Room 6ES at Dallas City Hall.


31


Budget Workshop
(Presentation of
City Manager’s
recommended Budget
9:00 a.m.)


Town Hall  Meetings Begin


30


Council Agenda 
9 a.m.


Council Agenda
9 a.m.


Budget Public Hearing


Budget Workshop
(optional) 9 a.m.


Women’s Equality Day


1
Election Day


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance
& Audit  1 p.m.
Arts, Culture
& Libraries  3 p.m.


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


6


14


27


Council Briefing 
9 a.m.


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance & 
Audit 1 p.m.


JULY
 S    M     T     W     T     F     S


1
2    3     4     5     6     7    8
9  10   11   12   13  14  15


16  17   18   19   20  21  22
23  24   25   26   27  28  29
30  31


SEPTEMBER
 S    M     T     W     T     F     S


1    2
3    4     5     6     7    8    9


10  11   12   13  14  15  16
17  18   19   20   21  22 23
24   25  26   27   28  29 30







S E P T E M B E R   2 0 1 7
Sunday Monday Tuesday Wednesday Thursday Friday Saturday


93 5 6 7 8


1610


4


11 12 13 14 15


1717 18 19 20 21 22


24


2


NOTE:  Council Agenda Meetings are held in the Council Chambers and Council Briefing and Committee Meetings are held in Room 6ES at Dallas City Hall.


26 2827


Town Hall 
Meetings End


Eid Al-Adha


25 29 30


OCTOBER
 S    M     T     W     T     F     S
1     2     3    4     5     6     7
8     9   10  11  12   13   14


15  16   17  18   19   20   21
22  23   24  25   26   27   28
29   30  31


1


Yom Kippur 


Rosh HashanahRosh Hashanah
(Begins at Sundown)


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance
& Audit  1 p.m.


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


Council Briefing  
9 a.m.


Vote to Adopt Budget
2nd Reading


Council Agenda 
9 a.m.


Council Agenda  
9 a.m.


Council Briefing  
9 a.m.


Budget Workshop


Vote to Adopt Budget
1st Reading


Budget Workshop
(Optional)
9 a.m.


Constitution Day


Citizens Day


Committee Meeting
Moved to September 5th


Labor Day/
Cesar E. Chaves Day
City Holiday


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance
& Audit  1 p.m.
Arts, Culture, 
& Libraries 3 p.m.


AUGUST
 S    M     T     W     T     F     S


1     2     3    4     5
6     7    8     9   10   11  12


13  14   15  16   17  18   19
20   21  22  23   24  25   26
26   27  28  29   30  31







N O V E M B E R   2 0 1 7
Sunday Monday Tuesday Wednesday Thursday Friday Saturday


1 2 3


5 6 8 9 10 11


12 13


7


14 15 16 17 18


19 20 21 22 23 24 25


26 27 28


Council Meeting 
Canceled


Council Committee 
Meetings Canceled


Council Committees:


Economic
Development  9 a.m.
Housing  11 a.m.
Budget, Finance
& Audit  1 p.m.
Arts, Culture
& Libraries  3 p.m.


4
Council Briefing  
9 a.m.


Council Committees:


Quality of Life &
Environment  9 a.m.
Public Safety  11 a.m.
Transportation &
Trinity River Project 1 p.m.


NOTE:  Council Agenda Meetings are held in the Council Chambers and Council Briefing and Committee Meetings are held in Room 6ES at Dallas City Hall.


29 30 31


Veterans Day


Thanksgiving Day
City Holiday


Fifth Wednesday -
No Council Meeting


National League of
Cities Conference -
Charlotte, NC


National League of
Cities Conference -
Charlotte, NC


National League of
Cities Conference -
Charlotte, NC


Council Agenda  
9 a.m.


Council Meeting Moved 
to November 14


National League of
Cities Conference -
Charlotte, NC


Council Briefing  
9 a.m.


Daylight Savings Time 
Ends


Council Committee 
Meetings Canceled


Day after
Thanksgiving Day
City Holiday


OCTOBER
 S    M     T     W     T     F     S
1     2     3    4     5     6     7
8    9    10  11  12   13   14


15  16   17  18   19   20   21
22  23   24  25   26   27   28
29   30  31


SEPTEMBER
 S    M     T     W     T     F     S


1    2
3    4     5     6     7    8    9


10  11   12   13  14  15  16
17  18   19   20   21  22 23
24   25  26   27   28  29 30
31
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THE 28th ANNUAL TEXPERS CONFERENCE 
Hilton Austin 


Austin, TEXAS 
April 9th – 12th, 2017 


 
 


DRAFT PROGRAM  - SUBJECT TO CHANGE 
 
SATURDAY, April 8th, 2017 
 
8:00 am – 4:15 pm Basic Trustee Training  
 
9:30 am – 2:30 pm Advanced Trustee Training 
 Risk Management in Pension Plan Funding 
 Rebecca Merrill 
 Director of Strategic Initiatives 
 Teacher Retirement System of Texas 
 


SUNDAY, April 9th, 2017 
 
7:30 – 1:00 p.m. Golf Tournament with Continental Breakfast 
 
10:00 am – Noon Pre-Conference Workshop: Ethics and Investing 
 CFAs of Texas 
 
Noon – 1:30 pm Lunch  
  
1:30 – 3:30 p.m. REGISTRATION FOR DELEGATES  
   
3:30 p.m. ANNUAL MEMBERS BUSINESS MEETING 
  
3:30 – 5:30 p.m. CONFERENCE REGISTRATION 
   
4:30 – 5:30 p.m. WELCOMING RECEPTION 
 (Immediately Following Annual Members Business Meeting) 
  
MONDAY, April 10th, 2017 
 
7:00 a.m. REGISTRATION 
   
7:00-7:45 a.m. BREAKFAST 
     
8:00-8:30 a.m. General Session 
  
 OPENING CEREMONY 
 
8:30-8:55 a.m.  Opening Gold Keynote  
    Jim McDonald, The Northern Trust Investments 
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9:00-9:25 a.m. China 
 Speaker TBD, Victory Capital Management 
 
9:30-9:55 a.m. Solutions Management 
 Speaker TBD, JP Morgan 
 
9:55-10:15 a.m. BREAK 
  
 DOOR PRIZE DRAWING 
 (System Members/Groups only – 
 Must be present to win) 
 
10:15-10:40 a.m. Is Now the Time to Consider Liquid Alternative Investing? 
 Speaker TBD, Janus Capital 
 
10:45-11:10 a.m. Asset Allocation Study Report 
  
11:15-11:40 a.m. Factor Based Investing 
 Speaker TBD, Dimensional Fund Advisors 
  
11:45 a.m. – 1:00 p.m. Lunch 
  
1:00 – 1:45 pm America and Texas at a time of Great Disruption 
 Matthew Dowd, Chief Political Analyst, ABC News 
  
Concurrent Breakout Sessions 
 
2:00 – 2:50 p.m. Breakout A 
 
 The Role of REITs in a Mixed Asset Pension Portfolio 
 Moderator, Meredith Despins, NAREIT 
 Speaker TBD, Salient Partners 
 Scott Crowe, BNY Mellon/CenterSquare 
 Collin Bell, Goldman Sachs 
 
 Breakout B 
 Emerging Markets 
 Moderator: 
 Speaker TBD, Baron Capital 
 Speaker TBD, Thomas White International Ltd. (india/SE asia) 
 Chuck Knudsen, T. Rowe Price 
  
3:00 – 3:50 p.m. Breakout Session A 
 Deferred Compensation 
 Moderator: 
 Speaker TBD, Dimensional Fund 
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Breakout Session B 
 Energy Update 
 Libby Toudouze, Cushing Asset Management (MLPs) 
 Shawn Reynolds, Van Eck Global 
  
6:00-9:00 p.m. Members Banquet - Punch Bowl Social  
 The Domain, 11310 Domain Dr, Austin, TX 78758 


. 
  
TUESDAY, April 11th, 2017 
 
7:30 a.m. REGISTRATION 
  
7:30-8:15 a.m. BREAKFAST 
   
8:30-8:35 a.m. General Session 
  
8:35-9:00 a.m. Gold Keynote 
 Marcus Schomer, PineBridge Investments 
 
9:05 – 9:30 a.m. Brexit 
 Speaker TBD, Baring Asset Management 
 
9:35-10:00a.m. Solo Speaker 
 
10:00 – 10:20 a.m. BREAK  
 DOOR PRIZE DRAWING 
 (System Members/Groups only – 
 Must be present to win) 
 
10:25-10:50 Solo Speaker 
 
10:55 – 11:55 am Strategies for the Low-Return Environment 
 Moderator: 
 Speaker TBD, White Oak Global Advisors, LLC (direct lending) 
 Speaker TBD, Beach Point Capital Management (credit) 
 Speaker TBD, Manulife Asset Management (timber 
 Michael Kelly, PineBridge Investments 
 
12:00 – 1:45 pm. Networking Lunch 
 Austin Ballroom 
 
Concurrent Sessions 
 
2:00 – 2:50 p.m. Breakout Session A 
 Investing with Purpose: ESG Factors and Your Fund 
 Moderator: TBD, Insight Investments 
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 Breakout Session B 
 Alternatives 
 Speaker TBD, HarbourVest Partners 
 Speaker TBD, Parametric  
 John Harrison, Harbert Management Corp. 
 
   
3:00 – 3:50 p.m. Breakout Session A 
 Investment Outlook – A CIO’s Perspective 
 Moderator: James Perry, Maples Financial Services 
 Panelists TBD 
 
 Breakout Session B 
 Real Estate Revisited 
 Speaker TBD, JP Morgan 
  
3:50 – 5:00 p.m. RECEPTION  
  
 
WEDNESDAY, April 12th, 2017 
 
7:45 - 8:30 am  
 
8:30 – 9:30 am Speakers 
 
Board buses for the Capitol 





		SATURDAY, April 8th, 2017

		SUNDAY, April 9th, 2017

		MONDAY, April 10th, 2017

		TUESDAY, April 11th, 2017

		WEDNESDAY, April 12th, 2017










The Pension Bridge Annual Conference provides the highest level of education and networking to the institutional 
investment community. A mix of Public Funds, Corporate Funds, Foundations, Endowments, Union Funds, Taft-Hartleys, 
Family Offices, Sovereign Wealth Funds, Consultants and Investment Managers will come together for this exclusive 
event.


The Pension Bridge Annual provides the industry’s only controlled attendance structured event.  This helps The Pension 
Bridge to maintain the best conference ratio in the industry. There will be over 200 Pension Fund Representatives and 
Non-Discretionary Consultants in attendance. We have allowed for only 100 Manager Firms. This better than 2:1 ratio, 
combined with participation from the most influential industry figures, creates a more enjoyable environment for all.
 
Learn from the experts about the most important issues, challenges, trends, opportunities and strategies that will shape 
our industry for today and the future:


• The Canadian Model – What U.S. Structural Changes are Necessary for Long-Term Fiscal Sustainability?
• Macroeconomic View of the Economy
• How to Increase Returns in a Low Return Environment
• Understanding Risk Parity and LDI Asset Allocation Models – which one will be Most Effective?
• Best Practices for Constructing a Liability Hedging Portfolio
• What should Boards Consider when Adopting a Risk Culture?
• What are the Top Pension Risks to be Most Wary of?
• Key Considerations for a Risk Allocation Framework Approach
• Executive Director’s/CEO’s View on the Current and Future State of the Industry
• Smart Beta Strategies – Proceed with Caution
• The Benefits and Criticisms of Multi-Asset Strategies
• The Changing Landscape of Fixed Income and the Shift into Next Generation Strategies
• In-Depth Analysis of Emerging Markets
• As a Plan Sponsor, Should You Consider Implementing a Currency Hedging Program?
• Recent Developments and Approaches to ESG
• Most Attractive Sectors, Strategies and Geographies within Opportunistic/Special Situations
• A Close-Up Look at the Hedge Fund Industry – Current and Future Trends
• How should a Credit Portfolio Should be Structured?
• Best Approach to Commodities with the Current Deflationary Cycle
• Best Opportunities in Energy and Infrastructure
• Is a Real Estate Correction on the Horizon? Strategies with the Biggest Risk/Reward
• How to Protect your Private Equity Portfolio and Avoid Getting Involved in Expensive Deals
• Perspectives from Influential Pension Plan CIOs
• Finding the Best Non-Correlated Investments to Prevent Portfolio Drawdowns
• A Glimpse of what our Industry will look like in the Future
• Strategies that will Outperform in the Next Few Years







We remain in a low growth, low return environment with unfavorable demographics. The Pension Bridge Annual will 
uncover various structural transformations and investment ideas that will be beneficial for long-term fiscal sustainability.


In addition to the listed themes above, we will be covering many more challenging issues that are crucial to the 
investment decision making process during these uncertain economic times. We will learn from the best about how to 
adapt in our industry which is always evolving and transforming.


The Pension Bridge Annual has two goals in mind. First is to provide the highest level of education with the top speaker 
faculty. This highly regarded group will bring forth influential insights and concepts. The second goal is to help build 
relationships between the pension plans, consultants and investment managers. We have provided the best possible 
environment for this event which is designed to be conducive for networking. We will cap off the event with a fun and 
enjoyable networking outing necessary for maintaining relationships and connecting with your peers and prospective 
business contacts.


We look forward to a strong event and a very productive one from both an educational and relationship perspective. We 
have structured this conference in a manner that will be most productive and beneficial for you. We hope that you will 
join us to be amongst your industry peers to learn about the most up-to-date insights, investment strategies and trends.







Tuesday, April 18th


7:00 AM – Breakfast


8:05 AM – Opening Remarks


8:15 AM – Keynote Speaker - Best Practices in Pension Fund Management:  The Canadian Model
The industry is dealing with a low return environment along with rising longevity and unfavorable demographics. With 
many asset classes fully priced in this low growth environment, investors have entered into a world of complacency. 
Adaptation and structural transformation are required for pension fiscal sustainability and the long-term fund 
management process.


• Statistical Success of the Canadian Model with Assets Managed Internally
• Key Components – Keep Fees to a Minimum, Hunt for Cash Flow, Innovative Private and Co-Investment Deals, 


Reluctance to Overpay
• Difficulty for U.S. Plans Shifting to Canadian Model – Independence Requirement and the Restrictions from 


Political Appointees and ERISA
• Budget and Resources as a Concern – Salary Structure, Investing in Talent Pool
• Are there Ways to Overcome the Skepticism that the Canadian Model can be Imported to the U.S?  Which of the 


Barricades need to Come Down for Implementation?
• Which Program or Asset Class might be Best to Start with for the Transition to In-House Investment 


Management? Which Allocations are Best Served by an Outsourced Specialist Fund Manager?
• Understanding the Necessary Industry Changes Required for Fiscal Sustainability, regardless of model – 


Compensation Linked to Performance, Transparency and a Long-Term Strategic Vision


8:45 AM – Macroeconomic View – State of the Markets
• Current Macro Environment
• Recent Public Equity and Fixed Income Returns
• Bull Market Length and Returns
• High Valuations
• Reasons for Remaining in a Long-Term Low Return Environment
• Global Working Age Population and Challenging Demographics
• China Credit Explosion as a Concern
• Taking Risk More Efficiently
• Asset Class Risk and Returns – Areas of Caution? 
• Investment Ideas on how to Increase Returns
• How to Better Protect Capital in a Down Market


9:15 AM – Executive Director/CEO Roundtable


(A) Pension Health/Governance
• How are Demographics Affecting Retirement Systems?
• How do you approach Increases in Longevity and Costs for Healthcare Drugs for Retirees? Any possible 


Solutions?
• What does the Future hold for Raising the Retirement Age, Reducing Benefits and Increasing Employee 


Contributions?
• What can a Fund do to adequately Protect for Liquidity and Cash Flow Requirements?
• Does your Funded Status alter your Long Term Decisions with regards to Liquid or Illiquid Investments?
• Best Governance Practices to Keep Plans Optimally Invested, Managed, Funded, and in Regulatory Compliance
• Do you believe Plans in general will be able to Meet or Beat the Assumed Rate of Return over the next 10 Years?
• Should we be Spending Political Capital to Lower Assumed Rate of Return Targets?
• Dealing with Legislature – what is your Biggest Concern? Is Trust a Factor?
• Do you see the Benefits of Adopting a Hybrid DB/DC Plan? What are the Drawbacks?







• Explain the Argument as to why States should not offer a 401(k) DC Plan as a Solution
• Truth or Myth:  Defined Benefit Plans are Expensive and Defined Contribution Plans are Cheap
• Thoughts on Outsourcing the CIO Function?
• How do you ensure your Board Members receive Continual Education of their Fiduciary Roles/Duties and keep 


them Updated on Risk Factors?
• What is your Biggest Threat to your DB Plan? What keeps you up at night?


(B) Long-Term Structural Changes for Fiscal Sustainability
• Do you see a Shift towards the Canadian Model with more Assets being Managed Internally to Lower Investment 


Costs? If so, which Mandates should be Outsourced to External Managers?
• Have we made Strides to Solve the Talent and Compensation Struggle? Will we see more Compensation-Based 


Pay to Attract and Retain Talent to be Competitive with the Private Sector?
• To Cut Costs, will we Shift towards Investing in Passive, Low-Cost Vehicles, Index Funds and ETFs over Actively 


Managed Funds?
• Will we see a Shift to Hunt for Long-Term Cash Flow Investments through Partnerships and Co-Investment 


Structures? Greater Competition to Follow?
• Requirement for Better Transparency
• Making Governance more Effective – Identifying Key Board Member Roles with Expertise in Particular Areas with 


an Independent Board 


10:10 AM – Refreshment Break


10:40 AM – Risk Management and Adopting a Risk Culture


(A) Key Considerations for Managing Risks
• Overview of the Shift from an Asset Allocation-Centered Process to a more Comprehensive Risk
• Allocation-Based Process. Explain the Transformation to Risk Allocation Decisions
• What’s the Biggest Challenge that has Prevented Wide-Spread Adoption of a Risk Allocation Framework? 


What are the Characteristics a Plan would need in order to Implement this type of Approach? What’s the most 
Important Change to make?


• What are the Key Challenges as it relates to Measuring Risk?
• How can considering Diversification and Risk Independently help Investors Build more Efficient Portfolios?
• What Developments have we seen for Combining Several Risk Premiums as a part of Portfolio
• Diversification?
• How has taking a Risk Allocation Approach changed the Structure of your Plan’s Fixed Income Investments? 


Understanding Return Seeking Fixed Income and Traditional Risk Reducing Fixed Income
• What Irregularities have we seen in Portfolios as Asset Classes are Redrawn and Renamed via Risk Allocation? 


Are we still too heavy with the Equities Allocation?
(B) Top Pension Risks we should be Most Wary of


• Understanding Asset Class Correlation and Behavior Risk – Tendency of Interest Rate and Inflation Shocks Driving 
Both Equities and Bonds in the Same Direction, (Correlations Change)


• Drawdown Risk
• Transparency and Liquidity Risk – Basing it on a Cost/Benefit Evaluation
• What’s the best Approach to Liquidity Risk as it applies to Meeting Future Cash Flow Obligations?
• Leverage Risk – what are the Best Approaches to keep these Risks within Acceptable Parameters?
• Monitoring Counterparty Risk being taken by Managers – any New Measures?
• Equity, Credit, Duration, Inflation/Deflation, Currency, Geopolitical Risk Considerations
• How does Stress Testing or Scenario Analysis factor into your Process?


(C) Communication
• How do you Communicate your Risk Tolerances with your Board, Managers and Media?
• How has the Role of Fiduciary Responsibility Changed in this new Era of Risk?
• What should Boards/Organizations Consider when Building a Risk Culture?







• How can Fiduciaries Adapt and Safeguard against today’s Challenges?
• Have you Developed a Process for Monitoring Risk being taken by your Money Managers?
• How do you go about Educating a Board on Risk?
• What Metrics Aid in the Decision Making Process?
• How does a Plan’s Size affect the Approach to Pension Risk Management?


11:30 PM – Keynote Speaker - Multi-Asset Strategies


(A) Construction and Skills
• Why is Multi-Asset Investing Attractive to Investors?
• What are the Common Sub-Asset Classes Included in Multi-Asset Strategies?
• Do these Strategies Reduce Correlation, Lower Volatility and Limit Downside Risk or Drawdown? If so, by How 


Much?
• How do Investors utilize Multi-Asset Strategies in their Portfolios?
• With Dynamic and Tactical Asset Allocation Skills yet to be Put to the Test in recent years, how do you see this 


Space Evolving in a more Treacherous/Volatile Market?
• Aside from Asset Allocation Skills, what other Skills are Required for the Ability to Generate Alpha and be 


Successful?
• Constructing the Portfolio – Risk Factor Approach
• How do you Measure Performance?


(B) Criticism
• Trailing Returns – Underperformance of Multi-Asset Strategies to the Traditional 60/40 Mix. Is it possible Central 


Bank Policy has Limited the Ability of Multi-Asset Managers?
• Do these Strategies Rely Too Heavily on Market Timing?
• Do you Agree or Disagree with the Willis Towers Watson Report saying Multi-Asset Managers have actually 


Harmed Performance via Tactical Asset Allocation Decisions?
• The Skill of Moving Opportunistically Between Markets, a Function of Asset Allocation Alpha is an All-to-Rare 


Commodity – any Truth to this?
• Do you believe that many Multi-Asset Funds have Not Sufficiently Incorporated Risk Controls into the Design of 


their Products as the Willis Towers Watson Report Noted?
• Reliance on Stable Correlation Relationships although there is No Certainty those Relationships will Persist
• Is Excessive Leverage a Concern?
• High Fees
• Is Transparency often Obscure or Hazy?


12:00 Noon – Tail Risk Hedging
• Understanding Tail Risk Frequency, Severity and Impact – why are the Markets Vulnerable to a Substantial 


Decline Today?
• Understanding the Risk of Correlated Global Markets for Developed Countries
• Why is this a Good Time to Mitigate Equity Tail Risk? 
• If Tail Risk Hedging is a Good Idea, why isn’t Everyone Doing It?
• What are the Expected Costs of a Tail Risk Hedge vs. the Expected Benefits?
• Is Raising Cash a Proper Tail-Risk Strategy?
• Limits of Diversification and Beta Hedging
• Importance of Understanding where in the Market your Existential Tail Risks come from and how Big they Could 


Be – Analysis of your Liquidity and Leverage. What Liquidity Considerations should Investors pay attention to?
• Implicit vs Explicit Hedging – what are the Advantages and Disadvantages of each?
• What Types of Strategies and Approaches are used to Hedge?
• Using Information from the Derivatives Markets to assess Stress Points – where we are seeing Tail Risks building?
• Option Overlay Strategy – Cash Flow Generation in Down Markets but can you Maintain Upside
• Exposure in Rising Markets?
• Does the Growth in the VIX Universe pose a Risk?







• Active Management
• Pension Plans developing a Contingency Plan – What are the Best Practices to Navigate through Stressful 


Periods?
• Why is there often Difficulty Implementing a Tail Risk Program within the context of a Committee and how can 


we overcome this? Any other Implementation Challenges?
• Any Real World Experiences you can share among your Clients with Tail Risk Hedging?


12:30 PM – Lunch


1:40 PM – Liability Driven Investment, (LDI)
• What is LDI and how is it Interpreted in the Market?
• What have Plans done to address the Hurdles of Low Pension Funded Status and Low Interest Rates over the past 


few years?
• Does LDI Make Sense Now Considering Current and Future Market Conditions? What is the Risk/Return?
• Reducing Funding Ratio Volatility
• Are Plan Liabilities the only appropriate Benchmark?
• Understanding the Components of Performance Measurement and Evaluation – Risk Budgeting, Scenario 


Analysis, Liquidity Analysis and Performance Reporting
• What are some Industry Trends that Clients should be should be aware of in the LDI Market?
• Beyond the Ability to Earn Excess Returns, what should Investors look for in Selecting LDI Managers?
• Understanding Implementation Approaches, Strategies and Issues. Are some Approaches More Appropriate in a 


Less Liquid Fixed Income World?
• Understanding that a Partial LDI Strategy only Partially Reduces the Pension Risk
• How to Implement LDI in a Pubic Fund Context – are the LDI Methods Applicable?
• Pension Risk Transfer – Lump Sum Payments, Buy-Outs, Buy-Ins. What Trends are we seeing?
• Will we see a Strategy More Common in Europe with Plan Sponsors Combining an LDI Strategy with the Purchase 


of Longevity Insurance to Further Reduce Risk?


2:15 PM – Risk Parity
• Risk Parity Explained
• Does Risk Parity Make Sense Now Considering Current and Future Market Conditions?
• Performance in the Past Decade and Longer – How does Risk Parity look over time Compared to Other Asset Mix 


Models?
• Scenario Analysis for Risk Parity Performance – (a) Gradual Rise in Interest Rates, (b) Sharp Decline in Equity 


Markets, (c) Global Commodity Deflation Continues, (d) Sharply Rising Inflation
• Is it possible that Bonds will become Less Likely to Protect against Volatility in Equities?
• Should we be Worried about Leverage or Leveraging the Inappropriate Assets? Is there an Over-Reliance on 


Bonds with Current Valuations?
• Do you Consider it a Drawback that there’s Only a Positive Weight to an Asset with No Ability to go Short?
• Leverage and Illiquidity Do Not Mix – any Approaches to Avoid this Combination?
• Do you View it as a Flaw that Portfolio Construction Approaches only consider Volatility Risk, Not Tail Risk or 


Drawdown Risk?
• Can Tail Risk Parity be the newest Trend? Thoughts on the Concept of Measuring Expected Tail Loss rather than 


Volatility – Cheaper Hedges for Protection, Reducing Tail Risks while Retaining More Upside than Risk Parity?
• Aside from the Money Concentrated in the Top “Founding Firms,” how should we Approach Managers with Short 


Track Records?


2:50 PM – Refreshment Break


3:20 PM – Unconstrained Fixed Income Strategies
• Assessing the Current Environment – Fed and Global Central Bank Policy, Interest Rates, Spreads, U.S. Dollar, 


Foreign Investment in US Treasuries, Global Fixed Income Landscape and Default Rate Expectations
• What are your Best Ideas for ways to Simplify the Sub-Allocations within the Fixed Income Space? Any preferred 







Allocation Breakdowns or Weightings?
• With the Proliferation of Products which are Diverse, what is the Return Objective?
• Portfolio Construction – Need for Increased Disaggregation of Alpha Sources
• Understanding Return Sources/Attribution and Correlation that Unconstrained Funds have had with other Fixed 


Income Sectors and Equity Markets
• Impact of the Non-Linearity of Risk Correlations and Volatility Not Being Stable through time. Is that something 


you look to Measure in case of Market Dislocations?
• How are you Taking Advantage of Current Market Dislocations?
• What are the Implications of Reduced Liquidity?
• From a Risk Factor Approach, what Asset Class replaces Duration as a Deflation Hedge in a Portfolio?
• Modern Risk Management – what Progress have we seen for Developing a Risk Premium Approach?
• Do you see a Supply/Demand Imbalance in Long-Duration Fixed Income?
• Using Structured Products, Swaps and Derivatives to Create Alpha and Hedge Volatility
• Opportunities in Global and Emerging Market Debt – why is it appealing?
• Emerging Markets Local Fixed Income – what are the Currency Risk Factors?
• What are your Expectations and Outlook for Corporate Debt?
• Bank Loans – Attractive or Not a Good Hedge in Rising Rate Environment?
• Are Taxable Municipals a good Alternative to Corporate Bonds?
• Landscape for MBS Market with GSE Reform Considerations
• Risk/Reward for TIPS, Interest Rate and Inflation Swaps, Inflation Bonds and Overlays
• Where do you see the Greatest Risks in the Debt Markets and what might be the Trigger Points that enhance that 


potential?
• Understanding how to Select Alternative Managers – Multi-Sector, Multi-Region and Multi-Currency Skill Set


4:05 PM – Smart Beta – Proceed with Caution
Smart Beta maven Rob Arnott, one of the founders of this strategy, has voiced concern about a “reasonable probability 
of a smart-beta crash” and that many smart beta strategies are poised to go “horribly wrong.” Bill Sharpe, Nobel Laureate 
and the “inventor” of beta, stated that “smart beta makes me sick.” Rick Ferri, an index-investing pioneer, has referred 
to smart beta as “silly talk.” We’ll examine why the growing popularity of smart beta can result in possible unexpected 
returns.


• Smart Beta Flashy Name Misconception 
• Misleading Marketing
• Limits of Diversification – Smart Beta often Promoted as a Good Diversifier but has exhibited a High Correlation 


with the S&P 500
• Lower Volatility Aspect – does it Reduce Risk if it still shows a High Correlation to S&P?
• The Likelihood of Selecting the Wrong Smart Beta Variation
• Excess Returns mean Extra Risk
• Factor Exposures often Create Undesirable Tilts
• Extended Periods of Underperformance with Hypothetical Back-Testing Prior to the Launch of Smart Beta
• High Fees
• Are High Valuation Levels Reducing the Potential for Future Performance?
• Should Liquidity be a Consideration with Some Products?
• What is your Best Advice when Allocating to Smart Beta?


4:20 PM – Environmental, Social and Governance, (ESG)
• What are the Recent Market Developments in ESG for the U.S. and Abroad?
• How do you Approach ESG from a Fiduciary Standpoint and for the Development of your Plan’s Investment 


Beliefs?
• How should ESG be best Incorporated into the Investment and Due Diligence Process?
• Climate Change and Investment – what’s the Relationship and how do you Integrate Climate Risks into your 


Process? What are the Alternatives to Divestment?
• What should Pension Funds be asking their Existing Active Managers in terms of whether they are looking at 







Climate Risk or Opportunity?
• What are the Perceived Obstacles to applying an ESG Framework to the Stock Selection Process?
• Considerations for Investing in a Passive ESG Index – thoughts on Low Carbon Index? Combining ESG with Smart 


Beta?
• Understanding UNPRI Principals. Will there come a time when Plan Sponsors Only Invest with UNPRI Investment 


Manager Signatory Firms?
• Do we have Proof that ESG Integration Adds Value?
• ESG Fund Performance vs. Traditional Funds 
• What Progress have we seen with Portfolio Decarbonization?
• Will Supply Chain Management be the new Normal? – Looking past the Portfolio Company with a View on its 


Relationship with Large Enterprise Customers
• What are some ESG Misconceptions?
• Factors Needed to make ESG Mainstream and Integrated into Every Investment Process – Agreement on 


Weightings, Scoring and Definitions
• Relevant Benchmarks for ESG Risk Measurement and Assessing ESG Factors
• What type of ESG Research or Data is most helpful?


5:00 PM – Cocktail Reception







Wednesday, April 19th


7:00 AM – Breakfast


8:00 AM – Emerging Markets
• Macro Environment and Recent Developments
• Knowing the Historical Correlation of Commodity Prices and Emerging Markets, should we be Hesitant to 


Increase Allocations? Is there More Remaining in the Deflationary Cycle?
• What Factors do we need to see for us to Believe that Emerging Market Assets have Bottomed?
• How have EM Headwinds Impacted your Deployment?
• How have Emerging Market Economies fared under Global Central Bank Monetary Policy? Inflows?
• What would be the Effects on Emerging Markets if we see Weak or Negative Growth in the U.S or Instability in 


Eurozone, (including Brexit)?
• Given the Current Environment, will Emerging Markets Outperform Developed Markets?
• What are Realistic Return Expectations? How might that Differ based on Region?
• What is an Appropriate Long-Term Allocation to Emerging Markets?
• What Impact have we seen as a Result of the Strong U.S. Dollar?
• What can be done to Mitigate Currency Risks?
• How do Valuations look Relative to Risk?
• Outlook for China – are you Concerned about their Credit and Real Estate Bubbles?
• India to Benefit from its Fast Rate of Urbanization? Still in Need of Substantial Reform?
• Are you Investing in Higher Growth Markets such as Southeast Asia, Africa or Latin America? Which particular 


Countries? Do you see Higher Risk, Returns and Diversification Factors here?
• Which Markets in Frontier Countries can you Profit from Strong Growth and Access a Lower Correlation?
• The Case for Emerging Markets Corporate Debt
• What Metrics are you using to Determine Relative Value in Sovereign Bonds?
• Public vs. Private Emerging Markets – Benefits and Drawbacks of each
• Choosing an Emerging Markets Fund or Manager – should you be Investing by Region, Country or Sector?
• Active vs. Passive Debate


8:40 AM – Currency and Currency Alpha


(A) Currency Market Overview
• Central Bank Intervention and other Factors Driving Currencies. More or Less Volatility and Liquidity?
• What is the Relationship Between Volatility and Currency Returns?
• Can Currencies be Forecasted via Fundamentals, Cycles and Trends? If so, how can this Information be 


Incorporated into a Currency Hedging Program or into Active Currency Management?
• Benefits of Active Management
• Widely Confused Difference Between Currency Hedging and Currency as an Asset Class – how do they Differ in 


terms of Implementation Approaches?
• Different Skills Required for Currency Hedging vs. Currency Alpha – should a Different Manager be used for Each 


Approach or is it Possible to be Skilled in Both?


(B) Currency Overlay Hedging
• Given Plan Sponsors Non-U.S. Exposure, how do you know if you should Consider Implementing a Currency 


Hedging Program? What Factors should be considered in this Determination?
• How much of a Reduction in Portfolio Volatility and Risk should be Expected?
• Can it be More Beneficial to be Unhedged?
• Hedging Costs – how should this factor into your Decision?
• When Hedging against a Further Dollar Rise, what are the Risks if the Dollar has a Significant Decline?
• Various Implementation Approaches – Passive vs. Dynamic?







(C) Currency Alpha
• Goals of a Currency Program
• Benefits of Non-Correlated Returns to Equities, Fixed Income and Alternative Investments
• How does Investing in Currency Diversify and Reduce Risk? Natural Diversifier for the Duration Risk in Bonds?
• How do you Manage Risk Factors?
• What are the Return Expectations?
• When considering Investing in an Active Currency Strategy, what should you look for in a Manager?


9:15 AM – Distressed Investing – Opportunistic and Special Situations
• Where are we in the Distressed Cycle? When will the Vast Sums of Undeployed Capital come in off the Sidelines?
• How does the Current Economic and Interest Rate Environment affect the Attractiveness of Distressed 


Strategies?
• What are your Expectations for Default Rates going forward? Has the Fed and Easy Credit Masked Fundamentals?
• Prevalent Covenant-Lite Deals – are we seeing Bubble Conditions setting us up for Problems during the Next 


Cycle?
• What are your thoughts on the Recent Leverage Trends?
• Has the Regulatory Environment Changed the Opportunity Set? Any Adverse Effects or Liquidity Issues it may 


cause?
• Scope of the Distressed Market and Segments – Corporate Credit, Structured Credit, Commercial Real Estate, 


Hard Assets, Liquidations, Segmentation by Deal Size, etc.
• Which Sectors, Strategies and Geographies will create the Best Opportunities? Any Areas that should be 


Avoided?
• What Distressed Opportunities are we seeing the Energy Sector?
• What’s the Potential Impact of the Debt Piled up by Corporations for their Share Buybacks?
• Do you find Europe Attractive? What are the Opportunities and Risks? Any Countries, Sectors or Types of Deals 


that Stand Out?
• Marketable Distressed Strategies – how Correlated are they to Public Equities?
• How do Investors go about Choosing the Right Distressed Strategy, Investment Style and Approach?
• How will the Different Implementation Approaches affect Expected Returns? Control vs. Non-Control? Private vs. 


Public?
• Distressed Debt Vehicles in Hedge Fund Format vs. Private Equity Drawdown Structures – what are the Pros and 


Cons of Each?
• What Skill Sets/Characteristics should Pension Plans look for in a Distressed Manager?
• What are the Return and Risk Expectations? 
• What are the Biggest Challenges you face to Delivering Returns?


9:50 AM – Refreshment Break


10:20 AM – Credit Strategies
• Current State of the Credit Market
• Where are we in the Credit Cycle and how does it Differ from the Past?
• With Global Central Bank Monetary Policy Heavily Influencing Rates and Credit Markets, how do you see this 


Developing as far as Risk and Opportunities Across Credit going forward?
• What will be the Catalyst that will cause Credit Spreads to Widen and Defaults to Rise?
• How much should Plan Sponsors be Allocating to Credit? What is the Optimal Structure to a Credit Portfolio?
• What Subsectors of Credit are Most Attractive? What are your Best Ideas for Finding Value? Any Areas you are 


Avoiding?
• High Yield Market – is it possible to see a High Yield Meltdown with a Lack of Liquidity? Understanding the Risk 


Factors and the Strong Correlation to Equities
• Bank Loans Overview – High Risk in Covenant-Lite Loans?
• State of Securitized Markets – how Cheap is Securitized Risk vs. Unsecuritized Risk and how do you measure 


that? Long-Term Prognosis for Spreads?
• Outlook and Considerations for Structured – CDO, CDS, CLO, CMBS, RMBS, ABL, ABS







• Outlook for Emerging Market Debt 
• Liquidity and its Implications for Multi-Strat. What might be some of the Pitfalls?
• Do you see Investors being more willing to Trade Liquidity for Yield and should that be of Concern?
• Regulatory Changes and Leverage – what will be the Market Consequences?
• European Market – are there Opportunities Now or More Downside Risk?
• Considerations for Selecting a Manager and Strategy
• How will the Sector you Invest in Perform when Rates Rise? Is that a Concern and how do you Manage that?
• What are the Trade-offs between Mid-Market and Large Market Credit Investing?
• Credit Investment Mandates – are they Too Narrow? Which Bucket or Asset Class does it fit into and should it be 


Defined as Opportunistic Credit?


11:00 AM – Hedge Funds


(A) Current and Future State of the Hedge Fund Industry
• Why have Hedge Funds Underperformed?
• Will we see More Hedge Funds Shutting Down?
• Is the 2 and 20 Model Broken? Is it Dead for Larger Pension Funds? What Trends have you seen as far as Pressure 


on Fees?
• How do you assess the Tradeoff between Lower Fees and Longer Lock-ups?
• Inverse Correlation Between Assets Size and Performance on both an Industry Basis and Manager Level – do you 


Agree or Disagree this could be mean it’s More Difficult for Managers to Generate Strong Returns?
• Do you Believe Smaller Hedge Funds will Continue to Outperform?
• What Pension Inflow Trends have you seen?
• What is Driving the Increase in Demand for Strategies Uncorrelated with the Capital Markets? Which Low 


Correlated Strategies do you think will Continue to see Increased Interest?
• How do you see Succession Planning playing out? What Tends to Work and what Does Not?


(B) Implementation Options
• What is the Future of the Fund of Funds Space? How is it Changing? Where will Fees be? What will it take to Stay 


Competitive?
• Considerations for Selecting the right Hedge Fund or Fund of Funds – Due Diligence and Manager Selection. 


What are the Key Traits you should be looking for?
• Deciding Between Fund of Funds vs. Direct – what are the Key Considerations?
• Long-Short Equity Hedge Funds – what Differentiates Managers that have been able to Outperform?
• Which Strategies offer more Transparency and Liquidity?
• Do you find Opportunities within the Global Macro Space Attractive and if so, why?
• Liquid Hedge Fund Products such as UCITS, 40 Act and Hedge Fund Replication – are they a Viable Alternative 


and Under which Circumstances? How has their Performance and the Lower Fees Fared to Hedge Funds?
• If the S&P loses 30%, what Downside Protection, Drawdown or Return Range do you expect we’ll see from each 


of the Different Hedge Fund Strategies?
• If there was a Hedge Fund Strategy you would Invest in over the next Few Years, which one would it be and why?


(C) Portfolio Construction and Risk Management
• Importance of Operations Due Diligence. Any recent Developments? How often should Operations be Reviewed?
• Transparency and Risk Aggregation Data – are they Accurate?
• How many Hedge Fund Strategies do you need? Should you focus on a few better Strategies or is the Size of your 


Portfolio a Factor?
• Can Hedge Fund Strategies be Tactically Managed?
• How should we View a Long/Short Manager’s Performance when a Portion of the Return Comes from Market 


Beta?
• What Trends do you see Developing in Regards to the way we Evaluate Liquidity Provisions for Hedge Funds? 


Blurring of the Lines Between Hedge Funds and Private Equity?
• Should you ask for a Separate Account?







• Is the Trend towards Managed Accounts the Future? Understanding the Benefits of Increased
• Transparency and Control, more Liberal Liquidity Terms for Redemption/Termination, Outsourcing Operational 


Oversight/Support


11:50 AM – Managed Futures
• Global Macro’s place in the Hedge Fund Industry – what are the key Differences from other Hedge Fund 


Strategies?
• Attributes – Diversification, Uncorrelated, Liquid, Transparent and Regulated
• Historical Performance of Managed Futures
• Performance during Periods of Market Stress or Crisis Events
• How much can it Decrease the Depth of Portfolio Drawdowns and Volatility?
• Volatility is usually Perceived as Risk within Portfolios – is this the same within Managed Futures?
• Increasing your Exposure to Global Markets and Non-Financial Sectors
• How to Implement an Allocation to Managed Futures
• How do you Manage Risk and Volatility?
• What Questions should an Investor ask a Prospective Manager?
• Size of the CTA in terms of Assets Under Management – any considerations to factor in?
• Is the Proliferation of Managed Futures as a Risk Premia going to Change the Landscape?


12:05 PM – Lunch


Real Asset Strategies


1:10 PM – Commodities
• Current Market Environment
• Deflationary Pressures – how should this affect our Allocation and Approach? 
• What Factors do we need to see for us to Believe that Commodities have Bottomed? Any Long Term Cycles or 


Patterns to go by?
• Based on Previous Down Equity Markets, what Performance can we Expect from Commodities if we have Market 


Turbulence? How Strong is the Correlation?
• What are your Views on particular Sub-Sectors and Where are the Pockets of Value?
• How are Renewables Affecting Specific Commodities?
• What Currency or Weather Related Impacts are you seeing on Specific Commodities?
• Understanding the Different Approaches to Investing in Commodities – Equities, MLPs, Indexes, Futures, Physical 


Commodities, Private Equity Real Assets
• Investing in Commodities through Private Equity vs. Stocks or Indexes – Benefits and Drawbacks of Each
• True or False – Natural Resource Stocks are Not an Efficient Way to get Commodities Exposure
• Are MLPs more Highly Correlated to Commodity Prices than We Thought?
• Roll Effects and its Impact on Returns
• Investing in Long/Short vs. Long Only
• Active vs. Passive
• Any Recent Developments in Commodities Risk Premia? Smart Beta as applied to Commodities?
• What are the Key Criteria that would lead to Manager Outperformance?
• Risk Factors


1:45 PM – Energy
• How will we know when Oil Prices have Bottomed?
• Dry Powder – what will be the Trigger for Capital to be Deployed? Are you hoping for a Second Washout to 


Deploy more Capital and Profit in the Long Run?
• How Important are the Credit Markets in the Deployment of Private Capital?
• How do you think about the Risk and Approach to this Space in a Climate Changed Focused World?
• Where are the Best Opportunities to Deploy Capital in this Environment?
• How has the Current Commodity Market Distress Impacted the Balance Sheets of Oil and Gas Companies?







• What are the Advantages of Investing in Private Energy?
• Upstream, Midstream and Downstream Overview
• How has the Oilfield Service Industry Impacted Upstream Oil and Gas Operators?
• Thoughts on Midstream MLPs with their Business of Oil Storage Services and its Cashflow?
• What Type of Investments are there with Returns Independent of Oil and Gas Prices?
• What does the Future Hold for Shale?
• Portfolio Decarbonization – how do you Deal with LP Concerns on this Issue? Has it Impacted your Fund 


Commitments?  
• Access – Public (Stocks and MLPs), Indexes, Futures, Private, (Direct, Funds, Fund of Funds). Which one is most 


likely to Benefit?
• Big vs. Small Funds, Deal Size


2:15 PM – Infrastructure Market Outlook
• Why should Investors consider Committing Capital to the Infrastructure Space?
• State of Development of the Infrastructure Asset Class – Where are we now in terms of Appetite/Penetration 


amongst Investors’ Allocations? How much Room to Run is there for the Asset Class to Continue to Develop? 
• Is there Too Much Money Chasing Too Few Opportunities? What will Cause High Valuations to Ease and Dry 


Powder to be Deployed?
• What Effects have we seen from Monetary Easing? Brexit? Terror Attacks? 
• How has Performance been and what are the Recent Return Expectations?
• How will Returns be Impacted by Low Oil Prices for an Extended Period?
• Which Geographies and Sectors are Most Appealing?
• How have Risk/Return Expectations Changed with Global Sovereign Debt Trading at Zero or at Negative Rates? 


Have these Views Changed Investment Approaches for Developed vs. Emerging, U.S. vs. Non-U.S., Listed vs. 
Unlisted or Greenfield vs. Brownfield?


• Infrastructure Debt as a Growing Area – will it deliver for Investors Searching for Yield?
• What are the Biggest Challenges/Risks associated with Infrastructure Investing?
• Any Advantages or Limitations of Particular Implementation Approaches?
• What are the Advantages of Open-Ended Funds over Closed-Ended Funds? Will we see a Surge in Open-Ended 


Funds in the Coming Years?
• Is the Rise in Public-Private Partnerships Inevitable due to Lack of Gov’t Funding and High Debt? What 


Opportunities will this Create?
• Debt Heavy/Equity Shortage Deals – how and when will Pension Investors Overcome this Highly Leveraged 


Roadblock?


2:30 PM – Real Estate
• Current State of the Real Estate Market
• Is a Correction on the Horizon and How Significant? If so, what is the Single Biggest Risk Factor?
• What would be the Impact of Rising Rates on your Real Estate Portfolio? What are the Short-Term and Long-Term 


Implications?
• With Recent FIRPTA Changes, how has Foreign Investment Influenced U.S. Real Estate Investment? Effects on 


Valuations?
• Is U.S. Core Too Expensive? What are your Return Expectations for the Sector?
• Do you see Capital Moving Out of Core and Into Higher Risk Segments?
• Within Non-Core, which Value-Added and Opportunistic Strategies are Most Appealing?
• Do you believe Commercial is Fully Priced and Not Pricing in Risk or Disruption?
• Is the Bridge Financing Opportunity Attractive from Maturing CMBS?
• Multifamily Conditions – might it become Less Desirable compared to the past few years?
• Which Property Types are At Risk Today?
• Is there still Opportunity in Niche Property Types such as Senior Housing, Student Housing, Storage or 


Datacenters? 
• What’s happening with Leverage?
• Analysis of Cap Rates and Vacancy/Occupancy Rates – any Conclusions you can draw?







• Asia and European Real Estate Outlook – Opportunities, Investment Trends and Capital Flows
• Has the Popularity of Closed Ended Funds Declined?
• Will Co-Investments become more Common?
• Current State of the Real Estate Secondary Market
• Programmatic Joint Ventures – why are these Joint Ventures being done? Will more Pension Plans Team up with 


Commercial REITs? 
• Larger vs. Smaller Fund Size – which ones will Outperform going forward?
• Entry Issues with Open-Ended Funds and Concentration into Fewer Funds?
• What Strategies do you see as the Biggest Risks and the Biggest Rewards/Relative Value for the Future?


3:15 PM – Refreshment Break


3:40 PM – Private Equity
• Are High Levels of Dry Powder Here to Stay? Will it take a Sustained Market Correction or Crisis to Bring 


Undeployed Capital off the Sidelines?
• Considering the Current High Valuations, Low Interest Rates, Ample Leverage and a Strong Fundraising 


Environment, what Similarities and Differences do you see Compared to 2006-2007?
• Protecting your Current Portfolio – are you making Investment Decisions or Managing your Portfolios Differently 


in this Environment? How do you Avoid Possible Pitfalls or Getting Involved in Expensive Deals? 
• If we have an Economic Slowdown or a Recession, how would you Approach New Investments?
• What are your Views on GP Restructurings and are you More Accepting of them?
• For Buyouts, what Sectors or Geographies do you Favor?  What Sectors do you tend to Avoid in this Environment 


and why?
• Do you Prefer Buyouts or Growth Equity over the next few years and why?
• Are we Currently in a Venture Capital Bubble?
• What are your thoughts on Co-Investments? Do you Worry about the Outcome if this Cycle Turns?
• Secondaries Deal Volume, Pricing, Pressures and Futures Expectations
• Have you taken steps to Diversify your PE Portfolio and find Investments with a Non-Correlation to the PE Space 


in General? Which of these Non-Correlation Strategies have you Allocated to or favor?
• As an LP, are you willing to Pay Higher Fees for Managers with the Best/Proven Track Records?
• Do you believe Charging Fees on Invested Capital rather than Committed Capital can Hurt Returns?
• Outlook/Issues for European PE Post-Brexit?
• After a Long and Extended SEC Crackdown and a Trend towards Increased Transparency, what Impacts are you 


expecting on the industry going forward?


4:25 PM – CIO Roundtable


(A) Risks, Allocations and Macro-Based Decisions 
• In this Low Growth, Low Return and Fully-Valued Environment, how has it Impacted your Investment Program 


and your Asset Allocation?
• What’s your Opinion on the Sustainability of the Fed-Induced Stock Market Rally? Thoughts on the Fed and 


Global Central Banks’ Monetary Policy?
• Are there any Strategies you like that provide a Low or Non-Correlation to Traditional Investments that can 


Provide Outsized Returns during Periods of Market Stress?
• With the Collapse of Commodities, Oil, the Slowdown in China, the Troubles of the European Union and more, 


are you Hedging Against the Risk of Further Deflation?
• What Strategies does your Fund utilize that will Protect against Interest Rate Risk and Duration Risk? 
• What sort of De-Risking Strategies or Risk Management Approaches has your Fund Integrated into the 


Investment Decision Process?
• Does LDI or Risk Parity Make Sense Now Considering Current and Future Market Conditions?
• Do you Incorporate Multi-Asset Investing and do you believe it can Limit Downside Risk?
• Do you believe your Hedge Fund Strategies will provide a Cushion for the next Market Downturn? How do you 


use them to Reduce Risk?







• Have you Allocated Funds to take Advantage of the Dislocation in Energy/Oil? Which Sectors or Strategies do you 
favor?


• What do you feel is the proper Emerging Markets Allocation and are there any Regional or Frontier Strategies 
that interest you?


• Have you made Long-Term Cash Flow Investments through Partnerships and Co-Investment Structures?
• Do you Believe the Impact of Regulation has Created a Reduction in Market Liquidity? Has it Impacted your Fund 


or Decisions? Will there be Sufficient Liquidity in the System to Cope with Conditions of Market Stress?


(B) Alignment of Interests
• What Changes or Trends have you noticed in Fee Structures/Terms and your Bargaining Power?
• What Tactics work best for you when attempting to Negotiate Private Placement Agreements?
• Given the Low Return Environment, shouldn’t there be an Industry-Wide Threshold (perhaps 3% - 4%), before 


Carried Interest Kicks In? How can we go about Making Progress with this Issue?
• Have you Trended Towards a Passive Equity Allocation with a Lower Cost?
• What Support would help you to do a better job of Addressing and Solving Investment Problems? What 


Discretion and Authority do you have with those Problems?
• Any Progress in granting you and your Investment Departments more Latitude in Tactically Managing your 


Portfolios in response to Extreme Economic Conditions?
• Any important Lessons Learned that you can share from your Individual Plan Experiences?


5:20 PM – Conference Concludes


5:20 PM – Tickets for Networking Event handed out in Conference Room - attendees must be present to attend
event


6:00 PM – Wine Tasting Networking Event & Dinner
Hosted by The Pension Bridge – Join our group at for a wine tasting and dinner at the Press Club, located just
next door to the Four Seasons. Meet your industry peers in great setting as California Wine Country comes to
the heart of the city. Experience the finest winemakers with new and rare vintages. We’ll have a fun wine tasting
reception, followed by a tasteful dinner with the highest quality organic ingredients. The Pension Bridge will
utilize the 9000 square feet of the award winning “Best Restaurant Design” event space for networking for our
high quality conference group.







REGISTRATION:


To register or receive more information on The 2017 Pension Bridge Annual:


Florida Office Contact: 
Brett Semel
(561) 455-2729
bsemel@pensionbridge.com 


New York Office Contact:
Andrew Blake
(516) 818-7989
ablake@pensionbridge.com


Please visit www.pensionbridge.com for additional details. Registration is not available online due to the 
controlled attendance structure.


About The Pension Bridge:  
We are an innovative company offering educational conferences of the highest quality. Our objective 
is to provide an education to the institutional investment community while providing an impressive 
speaker faculty in a setting that is conducive to great networking. We help institutional money managers 
connect with Pension Funds and Consultants across the country in a fun, enjoyable environment. 
Our events can act as a stepping stone to a successful financial relationship or simply help build the 
investment education.


Our management team’s unique skills, operating experience, and industry relationships help to make 
our events the main attraction in the industry. We pride ourselves on being there to cater to our clients’ 
wants and needs. Our ratio of plan sponsor to investment manager allows our events to be the most 
desirable and accommodating in the conference industry. The Pension Bridge is known for its strength, 
stability, relationships and operational excellence.


 


The Pension Bridge, Inc. ▪ 1015 Bel Air Drive, Building 1 ▪ Highland Beach, FL 33487 ▪ (561) 455-2729
www.pensionbridge.com








 


 Market Value 


%    of Total 


Fund


Allocation 


Policy


% Difference 


from 


Allocation


 Prior Period Market 


Value 


EQUITY


SYSTEMATIC 68,425,530.72           2.05 71,496,674.42         2.18


REDWOOD- SL 33,366,266.33           1.00 33,381,592.63         1.02


CHANNING  CAPITAL 37,795,105.60           1.13 41,456,961.07         1.26


Total Small Cap 139,586,902.65        4.17 146,335,228.12       4.46


T. ROWE PRICE 134,608,046.84         4.04 140,163,919.46        4.27


Total Enhanced equity 134,608,046.84        4.04 140,163,919.46       4.27


NTGI S&P 500 EQUITY INDEX 219,246,888.34         6.57   214,990,829.73        6.55


Total Index 219,246,888.34        6.57   214,990,829.73       6.55   


Total Domestic 493,441,837.83        14.79 15.00 -0.21 501,489,977.31       15.280  0  
ADELANTE CAPITAL 80,291,233.49           2.41   76,550,874.70         2.33


SECURITY CAPITAL 80,177,956.89           2.40   76,682,226.44         2.34


Total REITS 160,469,190.38        4.82 5.00 -0.18 153,233,101.14       4.67


HEITMAN 85,993,604.67           2.58   85,993,604.67         2.62


INVESCO 68,989,378.28           2.07   69,414,782.68         2.11


INVESCO - SA 51,302,936.01           1.54   51,741,129.93         1.58


Total Real Estate 206,285,918.96        6.18 5.00 1.18 207,149,517.28       6.31


HAMILTON LANE 79,151,862.52           2.37   79,178,905.40         2.41


GROSVENOR GCM - CFIG 88,639,168.50           2.66   86,917,435.44         2.65


FAIRVIEW CAPITAL 7,018,893.68            0.21 5,498,938.68           0.17


Total Private Equity 174,809,924.70        5.24 5.00 0.24 171,595,279.52       5.23  


ACADIAN 102,588,951.69         3.08   100,323,797.14        3.06


BARING 187,797,589.48         5.63   183,306,403.05        5.58


AQR CAPITAL 191,928,239.10         5.75 186,155,704.05        5.67


Total International 482,314,780.27        14.46 15.00 -0.54 469,785,904.24       14.31


WELLINGTON MGMT 81,035,520.81          2.43 80,082,455.03         2.44


NORTHERN TRUST INTL EQ ACWI INDEX 79,193,243.83           2.37 77,496,765.21         2.36


Total Global Equity 160,228,764.64        4.80 5.00 -0.20 157,579,220.24       4.80


ACADIAN 165,638,006.50        4.97 161,552,118.80       4.92


BLACKROCK 165,726,821.36         4.97 162,691,574.90        4.95


Total Low Volatility Global Equity 331,364,827.86        9.93 10.00 -0.07 324,243,693.70       9.87


HARVEST FUND 140,472,352.39         4.21 135,125,650.02        4.12


ATLANTIC TRUST 145,792,349.24         4.37 139,063,586.40        4.24


Total MLP 286,264,701.63        8.57 10.00 -1.43 274,189,236.42       8.36


 TOTAL EQUITY 2,295,179,946.27      68.85 70.00 -1.15 2,259,265,929.85     68.83  
        


FIXED INCOME   


ADVANTUS CAPITAL MGMT 196,955,599.25         5.90 196,406,474.22        5.98


ABERDEEN  ASSET  MGMT 199,485,004.71         5.98 198,824,877.44        6.06


GARCIA HAMILTON 66,236,229.50           1.99 71,156,900.25         2.17


Total Investment Grade 462,676,833.46        13.87 15.00 -1.13 466,388,251.91       14.21


NEUBERGER BERMAN 83,494,361.03           2.50 87,514,930.76         2.67


OAKTREE 210,848,031.94         6.32 210,241,501.84        6.40


BLACKROCK 208,498,646.05         6.25 210,869,974.83        6.42


Total High Yield 502,841,039.02        15.07 15.00 0.07 508,626,407.43       15.49


CASH ACCOUNT 74,781,482.49           2.21 49,241,528.87         1.47


Total Short Term 74,781,482.49          2.21 0.00 2.21 49,241,528.87         1.47


 TOTAL FIXED INCOME 1,040,299,354.97      31.15 30.00 1.15 1,024,256,188.21     31.17  


         
    


TOTAL FUND 3,335,479,301.24$    3,283,522,118.06$   


Market Value YE 2015 3,192,955,073.98$    


Change from YE 2015: 142,524,227.26                 


Change from prior month: 51,957,183.18                    


ASSET ALLOCATION COMPARISON


December 31, 2016
 


Prior Period % 


of Total Fund


Market Value Variance







 Market Value 


Gross Actual 


Allocation


Target 


Allocation


% Difference 


from 


Allocation


EQUITY


SYSTEMATIC 68,425,530.72           2.05


REDWOOD -SL 33,366,266.33           1.00


CHANNING  CAPITAL 37,795,105.60           1.13


Total Small Cap 139,586,902.65         4.17139,586,902.65         4.17


T. ROWE PRICE 134,608,046.84         4.04


Total Enhanced equity 134,608,046.84         `134,608,046.84         4.04


NTGI S&P 500 EQUITY INDEX 219,246,888.34         6.57   


Total Index 219,246,888.34         6.57   -                              


Total Domestic 493,441,837.83         14.79 15.00 -0.21-                            


ADELANTE CAPITAL 80,291,233.49           2.41   


SECURITY CAPITAL 80,177,956.89           2.40   


Total REITS 160,469,190.38         4.82 5.00 -0.18-                            


HEITMAN 85,993,604.67           2.58   


INVESCO 68,989,378.28           2.07   


INVESCO - SA 51,302,936.01           1.54   


Total Real Estate 206,285,918.96         6.18 5.00 1.18-                            


HAMILTON LANE 79,151,862.52           2.37   


GROSVENOR GCM - CFIG 88,639,168.50           2.66   


FAIRVIEW CAPITAL 7,018,893.68             0.21


Total Private Equity 174,809,924.70         5.24 5.00 0.24-                             


ACADIAN 102,588,951.69         3.08   


BARING 187,797,589.48         5.63   


AQR CAPITAL 191,928,239.10         5.75


Total International 482,314,780.27         14.46 15.00 -0.54-                            0.00


WELLINGTON MGMT 81,035,520.81           2.43


NORTHERN TRUST INTL EQ ACWI INDEX 79,193,243.83           2.37


Total Global Equity 160,228,764.64         4.80 5.00 -0.20-                            0.00


ACADIAN 165,638,006.50         4.97


BLACKROCK 165,726,821.36         4.97


Total Low Volatility Global Equity 331,364,827.86         9.93 10.00 -0.07-                            


HARVEST FUND 140,472,352.39         4.21


ATLANTIC TRUST 145,792,349.24         4.37


Total MLP 286,264,701.63         8.57 10.00 -1.430 0.00-                            0.00


 TOTAL EQUITY 2,295,179,946.27      68.85 70.00 -1.15
     


FIXED INCOME  


ADVANTUS CAPITAL MGMT 196,955,599.25         5.90


ABERDEEN  ASSET  MGMT 199,485,004.71         5.98


GARCIA HAMILTON 66,236,229.50           1.99


Total Investment Grade 462,676,833.46         13.87 15.00 -1.13-                            


NEUBERGER BERMAN 83,494,361.03           2.50


OAKTREE 210,848,031.94         6.32


BLACKROCK 208,498,646.05         6.25


Total High Yield 502,841,039.02         15.07 15.00 0.07-                            0.00


CASH ACCOUNT 74,781,482.49           2.21


Total Short Term 74,781,482.49           2.21 0.00 2.210.00


 TOTAL FIXED INCOME 1,040,299,354.97      31.15 30.00 1.15
      


   


TOTAL FUND 3,335,479,301.24$    


Asset Allocation:   Actual vs. Target


December 31, 2016
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Employees’ Retirement Fund of the City of Dallas 
Executive Summary of Investment Performance 
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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 Barclays Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


1.68


2.20


1.99


2.67


0.28


1.91


1.34


1.76


2.16


2.06


1.98


2.50


3.42


0.14


1.90


4.87


4.39


0.87


-2.36


5.12


-0.11


-2.48


1.70


-0.92


-1.72


1.19


4.54


3.82


-1.57


-0.71


-2.98


1.87


-2.20


2.04


5.52


8.30


13.38


4.89


3.89


14.25


4.83


7.86


13.37


11.96


4.41


1.00


2.65


17.58


7.62


18.31


5.52


8.30


13.38


4.89


3.89


14.25


4.83


7.86


13.37


11.96


4.41


1.00


2.65


17.58


7.62


18.31


2.17


8.23


-0.49


3.61


4.22


11.08


3.13


8.76


8.87


-1.44


-1.60


3.03


4.23


14.05


-5.80


14.32


7.26


3.07


6.62


10.89


9.36


14.71


14.66


5.35


6.53


2.23


6.89


12.24


2.24


 8/31/12


 6/30/15


12/31/89


12/31/89


 9/30/95


12/31/96


 1/31/16


12/31/89


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


7.76


5.57


9.92


5.17


5.18


6.69


10.90


6.64


10.94


11.04


8.46


7.07


9.28


160,229


331,365


493,442


482,315


462,677


419,347


83,494


367,574


4.80


9.93


14.79


14.46


13.87


12.57


2.50


11.02


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Public Real Assets 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 Barclays Aggregate


     Citigroup High Yield Cash Pay


     Wilshire Real Est. Secs


     Alerian MLP Index


4.40


0.56


0.04


1.91


1.81


2.16


2.06


1.98


2.50


3.42


0.14


1.90


4.87


4.39


2.17


1.75


0.08


0.53


0.26


1.19


4.54


3.82


-1.57


-0.71


-2.98


1.87


-2.20


2.04


23.07


4.26


0.30


9.08


10.29


7.86


13.37


11.96


4.41


1.00


2.65


17.58


7.62


18.31


23.07


4.26


0.30


9.08


10.29


7.86


13.37


11.96


4.41


1.00


2.65


17.58


7.62


18.31


-0.42


10.45


0.13


4.52


4.41


3.13


8.76


8.87


-1.44


-1.60


3.03


4.23


14.05


-5.80


8.99


9.98


0.12


8.82


8.48


9.36


14.71


14.66


5.35


6.53


2.23


6.89


12.24


2.24


12/31/11


 5/31/09


12/31/89


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


12/31/84


8.99


13.02


2.52


9.16


9.82


10.94


11.04


8.46


7.07


9.28


286,265


174,810


74,781


3,336,299


8.58


5.24


2.24


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Northern Trust Global Equity


     MSCI AC World IMI Index (N)     


Wellington


     MSCI ACWI (N)                   


     MSCI ACWI (N) + 2%              


Global Equity Composite


     MSCI ACWI (N)                   


Indices


     MSCI AC World IMI Index (N)


     MSCI ACWI (N)


2.19


2.15


1.19


2.16


2.33


1.68


2.16


2.15


2.16


1.33


1.27


0.42


1.19


1.68


0.87


1.19


1.27


1.19


8.82


8.36


2.47


7.86


9.86


5.52


7.86


8.36


7.86


8.82


8.36


2.47


7.86


9.86


5.52


7.86


8.36


7.86


4.03


3.13


5.13


2.17


3.13


3.24


3.13


9.61


9.36


 9/30/15


 9/30/15


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


 8/31/12


11.28


10.80


11.95


8.59


10.59


7.76


8.59


8.88


8.59


79,193


81,036


160,229


49.43


50.57


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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)


2.53


2.16


2.33


1.80


1.87


1.80


2.20


1.80


1.80


2.16


-1.93


1.19


1.68


-2.91


-2.79


-2.91


-2.36


-2.91


-2.91


1.19


8.58


7.86


9.86


7.43


8.01


7.43


8.30


7.43


7.43


7.86


8.58


7.86


9.86


7.43


8.01


7.43


8.30


7.43


7.43


7.86


7.00


3.13


9.53


9.36


 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


5.32


1.71


3.71


5.27


5.81


5.27


5.57


5.27


5.27


1.71


165,638


165,727


331,365


49.99


50.01


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Northern Trust S&P 500 (Lending)


     Standard & Poor’s 500           


T. Rowe Price


     Standard & Poor’s 500           


     Standard & Poor’s 500 + 1%      


Domestic Equity Enhanced Index Comp


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


1.98


1.98


1.75


1.98


2.06


1.75


2.06


1.98


2.80


2.50


3.83


3.82


3.19


3.82


4.07


3.19


4.54


3.82


8.83


6.68


11.99


11.96


10.62


11.96


12.96


9.11


13.37


11.96


21.31


17.34


11.99


11.96


10.62


11.96


12.96


9.11


13.37


11.96


21.31


17.34


8.93


8.87


8.70


8.87


9.87


7.77


8.76


8.87


6.74


8.59


14.71


14.66


14.82


14.66


15.66


13.94


14.71


14.66


14.46


14.80


12/31/94


12/31/94


 3/31/06


 3/31/06


 3/31/06


 2/28/06


12/31/89


12/31/89


12/31/89


12/31/89


9.59


9.54


7.91


7.50


8.50


7.30


9.49


9.39


9.60


9.83


219,247


134,608


134,608


44.43


27.28


27.28


Manager returns are net of fees.
5







Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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%            


Channing Capital *


     Russell 2000 Value              


     Russell 2000 Value + 1.25%      


Redwood Investments


     Russell 2000 Growth             


     Russell 2000 Growth +1.50%      


Domestic Equity Small Cap Composite


Domestic Equity Composite


     Custom Benchmark                


Indices


     Wilshire 5000


     Standard & Poor’s 500


     Russell 2000


     Russell 1000 Value


2.71


2.80


2.91


3.25


4.13


4.23


-0.05


1.36


1.49


2.23


1.99


2.06


2.06


1.98


2.80


2.50


9.37


8.83


9.14


15.06


14.07


14.38


1.45


3.57


3.94


9.08


5.12


4.54


4.54


3.82


8.83


6.68


22.47


21.31


22.56


28.36


31.74


32.99


20.64


13.38


13.37


13.37


11.96


21.31


17.34


22.47


21.31


22.56


28.36


31.74


32.99


20.64


13.38


13.37


13.37


11.96


21.31


17.34


9.46


6.74


7.99


8.33


8.31


9.56


7.89


8.23


8.76


8.76


8.87


6.74


8.59


16.50


14.46


15.71


14.79


14.32


14.71


14.71


14.66


14.46


14.80


 7/31/03


 7/31/03


 7/31/03


11/30/13


11/30/13


11/30/13


 9/30/16


 9/30/16


 9/30/16


 5/31/03


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


11.21


9.57


10.82


8.85


8.73


9.98


1.45


3.57


3.94


9.93


9.92


9.81


9.49


9.39


9.60


9.83


68,426


37,795


33,366


139,587


493,442


13.87


7.66


6.76


28.29


100.00


* Next Generation Manager. Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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%           


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 X US (N)


     MSCI ACWI X US Small Cap (N)


     MSCI EAFE Index (N)


     MSCI Emerging Mkts (N)


2.26


2.12


2.29


2.45


2.56


2.66


3.11


2.56


2.68


2.67


2.50


2.50


2.56


2.12


3.42


0.22


-0.40


-3.52


-3.02


-0.36


-1.25


-0.94


0.28


-1.25


-0.88


-0.11


-1.57


-1.57


-1.25


-3.52


-0.71


-4.17


8.65


3.91


5.91


2.60


4.50


5.75


5.30


4.50


6.00


4.89


4.41


4.41


4.50


3.91


1.00


11.18


8.65


3.91


5.91


2.60


4.50


5.75


5.30


4.50


6.00


4.89


4.41


4.41


4.50


3.91


1.00


11.18


2.12


0.77


2.77


-1.84


-1.77


-0.52


-0.58


-1.77


-0.27


-0.49


-1.44


-1.44


-1.77


0.77


-1.60


-2.56


10.41


7.74


9.74


4.90


5.00


6.25


7.71


5.00


6.50


7.26


5.35


5.35


5.00


7.74


6.53


1.28


 3/31/89


 3/31/89


 3/31/89


 3/31/88


 3/31/88


 3/31/88


 3/31/06


 3/31/06


 3/31/06


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


12/31/89


8.17


5.61


7.61


6.34


4.79


6.04


2.25


1.43


2.93


5.17


4.16


3.99


102,589


187,798


191,928


482,315


21.27


38.94


39.79


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


Returns


Month 3 Months CYTD 1 Year 3 Years 5 Years


Inception


Date


Inception


Return


Market Value


$(000) Percent


Advantus Capital Management


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Aberdeen Global Fixed Income


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Garcia Hamilton *


     Barclays Aggregate              


     Barclays Aggregate + 0.5%       


Global Fixed Income Composite


     Barclays Aggregate              


Indices


     10 yr Treasury Bellwethers Index


     Bloomberg Barclays Aggregate


0.28


0.14


0.18


0.33


0.14


0.18


0.11


0.14


0.18


0.28


0.14


-0.38


0.14


-2.27


-2.98


-2.85


-2.68


-2.98


-2.85


-2.53


-2.98


-2.85


-2.48


-2.98


-6.81


-2.98


4.52


2.65


3.15


3.59


2.65


3.15


2.99


2.65


3.15


3.89


2.65


-0.16


2.65


4.52


2.65


3.15


3.59


2.65


3.15


2.99


2.65


3.15


3.89


2.65


-0.16


2.65


4.07


3.03


3.53


3.10


3.03


3.53


3.75


3.03


3.53


3.61


3.03


3.72


3.03


3.47


2.23


2.73


2.62


2.23


2.73


3.07


2.23


1.39


2.23


 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


4.82


4.47


4.97


4.98


4.28


4.78


3.44


2.56


3.06


5.18


5.35


5.19


5.35


196,956


199,485


66,236


462,677


42.57


43.12


14.32


100.00


* Next Generation Manager. Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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


2.25


1.89


1.90


1.98


1.57


1.89


1.90


1.98


1.91


1.90


-0.38


0.04


1.90


2.03


1.84


1.87


2.12


1.36


1.84


1.87


2.12


1.70


1.87


-6.81


0.08


1.87


16.00


17.30


17.58


18.58


12.53


17.30


17.58


18.58


14.25


17.58


-0.16


0.33


17.58


16.00


17.30


17.58


18.58


12.53


17.30


17.58


18.58


14.25


17.58


-0.16


0.33


17.58


3.68


4.18


4.23


5.23


3.96


4.18


4.23


5.23


4.22


4.23


3.72


0.14


4.23


6.24


6.78


6.89


7.89


6.49


6.78


6.89


7.89


6.62


6.89


1.39


0.12


6.89


 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


7.01


7.07


8.07


6.62


7.21


7.32


8.32


6.69


7.07


5.23


2.30


7.04


210,848


208,499


419,347


50.28


49.72


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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%           


Credit Opportunities Composite


     Custom Benchmark                


Indices


     ML High Yield Master II Constrained


     S&P LSTA Leverage Loan Index


     JPM EMBI Global Diversified


1.34


1.48


1.57


1.34


1.48


1.97


1.16


1.33


-0.92


-0.06


0.19


-0.92


-0.06


1.88


2.26


-4.02


17.49


10.16


10.16


17.49


10.16


10.16


4.73


3.58


6.18


7.35


5.11


5.91


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


 1/31/16


10.90


13.43


14.35


10.90


13.43


19.37


10.88


10.36


83,494


83,494


100.00


100.00


Manager returns are net of fees.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


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%     


Security Capital


     Wilshire Real Est. Secs         


     Wilshire Real Est. Secs +1%     


REIT Composite


     Wilshire Real Est. Secs         


Heitman America Real Estate Trust, LP


     NCREIF ODCE NOF                 


     Benchmark Return


Invesco Core Real Estate USA, LLC


     NCREIF ODCE NOF                 


     Benchmark Return


Invesco II


     Invesco II Custom Benchmark     


Indices


     Wilshire REIT Index


     NCREIF ODCE GOF


4.89


4.87


4.95


4.56


4.87


4.95


4.72


4.87


0.00


0.00


0.00


0.00


-1.66


-1.66


4.86


0.00


-2.85


-2.20


-1.95


-2.51


-2.20


-1.95


-2.68


-2.20


0.00


0.00


0.00


0.00


-3.75


-3.75


-2.28


0.00


3.56


7.62


8.62


5.85


7.62


8.62


4.71


7.62


6.53


5.80


6.90


5.80


-4.06


-4.06


7.24


6.52


3.56


7.62


8.62


5.85


7.62


8.62


4.71


7.62


6.53


5.80


6.90


5.80


-4.06


-4.06


7.24


6.52


12.79


14.05


15.05


13.44


14.05


15.05


13.13


14.05


10.53


10.35


11.07


10.35


-1.12


-1.12


13.78


11.28


11.57


12.24


13.24


11.20


12.24


13.24


11.40


12.24


11.50


10.74


10.78


10.74


12.02


11.74


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


 9/30/01


11/30/10


11/30/10


11/30/10


11/30/10


11/30/10


11/30/10


 9/30/13


 9/30/13


12/31/89


12/31/89


10.43


11.04


12.04


10.76


11.04


12.04


10.68


11.04


12.77


12.11


12.12


12.11


-1.34


-1.34


10.01


7.28


80,291


80,178


160,469


86,814


68,988


51,303


21.84


21.81


43.66


23.62


18.77


13.96


* Next Generation Manager. Manager returns are net of fees.
Private Core Real Estate manager information is preliminary as market values are not yet finalized by the manager.
The following managers have been placed on WATCH: Adelante Capital Management & Security Capital.
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Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


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 GOF


-0.42


-0.37


1.76


2.25


4.86


0.00


-0.93


-0.83


-1.72


-1.45


-2.28


0.00


4.23


3.56


4.83


5.86


7.24


6.52


4.23


3.56


4.83


5.86


7.24


6.52


9.38


7.84


11.08


11.22


13.78


11.28


10.33


9.04


10.89


10.91


12.02


11.74


 9/30/10


 9/30/10


12/31/89


12/31/89


12/31/89


12/31/89


11.34


10.40


6.64


8.86


10.01


7.28


207,105


367,574


56.34


100.00


Manager returns are net of fees.
12







Monthly Summary


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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%        


Public Real Assets Composite


     Alerian MLP Index               


Indices


     Alerian MLP Index


     Standard & Poor’s 500


3.96


4.39


4.52


4.83


4.39


4.52


4.40


4.39


4.39


1.98


1.67


2.04


2.41


2.65


2.04


2.41


2.17


2.04


2.04


3.82


18.27


18.31


19.81


28.09


18.31


19.81


23.07


18.31


18.31


11.96


18.27


18.31


19.81


28.09


18.31


19.81


23.07


18.31


18.31


11.96


-1.35


-5.80


-4.30


-0.62


-5.80


-4.30


-0.42


-5.80


-5.80


8.87


7.72


2.24


3.74


9.71


2.24


3.74


8.99


2.24


2.24


14.66


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


7.72


2.24


3.74


9.71


2.24


3.74


8.99


2.24


2.24


14.66


140,472


145,792


286,265


49.07


50.93


100.00


Manager returns are net of fees.
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Month-End Market 


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


GCM-CFIG 88,639,169                   135,000,000                 67,180,603                   1,016,325                     Jun-11 10.3% 1.3


Hamilton Lane Secondary Fund II 3,357,257                     25,000,000                   22,783,343                   25,203,014                   Jul-09 9.6% 1.3


Hamilton Lane Secondary Fund III 15,887,237                   30,000,000                   17,732,318                   12,150,873                   Nov-12 30.9% 1.6


Hamilton Lane Fund VII Composite 40,128,218                   50,000,000                   42,992,714                   14,348,145                   Jan-10 7.9% 1.3


Hamilton Lane Fund VIII (Global) 16,522,353                   30,000,000                   15,168,925                   1,341,060                     Nov-12 9.3% 1.2


Fairview Capital III * 7,018,894                     40,000,000                   7,623,645                     -                                     Aug-15 -15.5% 0.9


Hamilton Lane STIF 1 3,256,804                     -                                     -                                     -                                     Aug-09 -.- -.-


Total Private Equity Composite 174,809,931                310,000,000                173,481,548                54,059,417                   Jul-09 11.9% 1.5


Public Market Equivalent (PME) 2 206,164,547                16.4%


* 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 12/31/16


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


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


Investment Performance and Market Values
For Periods Ending December 31, 2016


 


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


0.04


0.04


0.04


0.08


0.08


0.08


0.30


0.30


0.33


0.30


0.30


0.33


0.13


0.13


0.14


0.12


0.12


0.12


12/31/87


12/31/89


12/31/89


2.94


2.52


3.09


74,781


74,781


100.00


100.00


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


beneficiaries Disabilities Actives


   Age 15 165 9 193 Jan 6,751 192 7,412


   Service 5 35 5 52 Feb 6,774 193 7,411


   Rule of 78 6 76 5 70 Mar 6,784 192 7,458


   QDRO 1 11 0 9 April 6,795 189 7,491


       Total 27 287 19 324 May 6,810 188 7,543


June 6,836 188 7,534


Disability Retirements July 6,838 187 7,551


   Service 0 0 0 0 Aug 6,854 187 7,565


   Non-service 0 8 0 7 Sep 6,861 188 7,543


       Total 0 8 0 7 Oct 6,872 187 7,559


Nov 6,875 184 7,555


Benefits Paid 19,758,114.56$  234,968,989.47$  20,783,933.46$     243,755,811.61$    Dec 6,895 186 7,601


  


Refunds 488,604.02$       4,811,220.73$      282,738.92$          5,741,049.62$        


Number of refunds 40 383 30 478


Contributions 9,048,758.94$    100,539,637.17$   9,255,974.49$       108,983,660.57$    


 


2015 2016 Members on record at month end





