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Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None

Motion by Granger, supported by Crook to refund former/deceased pension participant Cathrene
Behrens pension contributions, with interest to her named beneficiary Caryn M. Robinson in the
amount of $16,894.65

Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None

Motion by Chalut, supported by Zarb to receive and place on file the 1% Quarter Report ending
March 31, 2021.

Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None

Motion by Granger, supported by Zarb to reduce the Templeton International Small Company
Fund by $1.2 Million and use the funds to invest in the Brown International Small Company
Fund as recommended by Jeff Davis, FEG.

Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None

Jeffrey Davis, submitted FEG’s Asset Allocation Study for the City of Grosse Pointe Woods
retirement system.

Motion by Granger, supported by Crook to approve the invoice from FEG in the amount of
$14,597.00 and the invoice from Comerica Trust Services in the amount of $1500.00.

Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None
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New Business/Public Comment: None

Motion by Crook, supported by Zarb to adjourn at 4:46 pm.

Motion CARRIED by the following vote:

YES: Bryant, Granger, Chalut, Crook, Zarb
NO: None

ABSENT: None

Minutes recorded by: Tina Hoenicke

Approved by the Pension Board:

Shawn Murphy, Pension Administrator






07/13/2021 04:50 PM BALANCE SHEET FOR CITY QOF GROSSE POINTE WOODS
User: smurphy Period Ending 06/30/2021
DB: Gpw

Fund 732 SUPPLEMENTAL ANNUITY FUND

GL Number Description Balance

Page:

2/2

*** Dssets ***

732-000-001.000 CASH 0.00
732-000-004.000 CASH~TRUST 0.00
732-000-005.000 CASH 9,048.07
732-000-005.001 SCHWAB CASH 320, 669.45
732-000~-016.000 CASH 0.00
732-000-017.000 CASH ~-MERRILL LYNCH 0.00
732-000-056.000 INTEREST RECEIVABLE 1.31
732~000~-056.100 CONTRIBUTIONS RECEIVABLE 0.00
732-000-067.101 DUE F/GENERAL FD 0.00
732-000-110.000 PREPAID EXPENSE 0.00
732-000-120.000 US GOVT SEC 0.00
732-000-121.100 BONDS 342,906.92
732-000-122.000 STOCKS 785,344.84
732-000-123.000 INDEXES 767,429.88

Total Assets 2,225,400.47

**% Tiabilities ***

732-000-201.000 WEEKLY A/P 0.00
732-000-202.000 ACCOUNTS PAYABLE 0.00

Total Liabilities 0.00

**%* Fund Balance ***

732-000-382.000 SUPPLEMENTAL ANNUITY RESERVE 788,255.00
732-000-390.000 CURRENT FUND BALANCE 1,053,043.47
732-000-395.000 PRIOR FUND BALANCE 65,928.00

Total Fund Balance 1,907,226.47

Beginning Fund Balance 1,907,226.47

Net of Revenues VS Expenditures 318,174.00

Ending Fund Balance 2,225,400.47

Total Liabilities And Fund Balance 2,225,400.47
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Market performance in the second quarter was broadly positive across most major asset classes and
categories, with many themes resembling the pre-COVID-19 backdrop, particularly related to
domestic large cap growth’s strong performance. Inflationary concerns continued to remain at the
forefront, as many realized inflation measures accelerated to multi-decade highs and are now
materially above the Federal Reserve’s (Fed) 2% target.

Global equities witnessed strong performance, with most major indices advancing to fresh record
high price levels. Thematically, domestic large cap growth companies shined, strongly outperforming
their smaller-cap and value-oriented counterparts. Bond returns were mostly positive across the
board, with credit-oriented sectors finding support in the current lush liquidity backdrop and rate-
sensitive sectors benefitting from technical forces—e.g., monthly Fed purchases—and a recent loss of
momentum across incoming economic data versus expectations. Performance in the real assets
space was overwhelmingly positive, with notable strong performance across energy-related sectors,
as well as above-historical-average performance generated by real estate investment trusts (REITs),
which had generally lagged competing risky asset categories off the COVID-19 bottom.
























































































































































































































Definitions

Alpha — Measures how well a portfolio performed versus its benchmark after factoring in the amount of risk {as measured by beta) taken. Technically, alpha is the difference
between the excess return of a portfolio and the excess return of the benchmark multiplied by beta. Excess return is simply the actual return minus the return of the
risk-free asset, U.S. Treasury Bill. A positive alpha indicates the portfolio has performed better than the benchmark on a risk-adjusted basis.

Annual Standard Deviation — A measure of variability in returns. The annual standard deviation measures the dispersion of annual returns around the average annualized
return.

Beta~ A coefficient measuring a portfolio’s relative volatility with respect to its market. Technically, beta is the covariance of a portfolio’s return with the benchmark
portfolio’s return divided by the variance of the benchmark portfolio’s return. Thus, a portfolio with a beta greater than 1.00, indicates the portfolio experienced
greater volatility than the benchmark, whereas a portfolio with a beta less than 1.00, indicates the portfolio experienced less volatility than the benchmark.

Consumer Price Index — Measures the change in consumer prices, as determined by a monthly survey of the U.S. Bureau of Labor Statistics. CPI components include housing
costs, food, transportation and electricity.

Duration — A measure of the price sensitivity of a bond or bond portfolio to a change in interest rates.

Information Ratio ~ Describes the risk / reward trade-off of alpha and tracking error. Because the formula for calculating information ratio is Alpha divided by Tracking Error,
the larger the information ratio, the more attractive the portfolio is from an overall risk return profile.

Max Drawdown — The maximum loss incurred by a portfolio during a specified time period.

RZ - Also called the coefficient of determination. On the detail page, R2 measures how much of the variation in the investment manager’s returns can be explained by
movements in the market {(benchmark).

Sharpe Ratio — A risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. The higher the Sharpe ratio, the better the
manager's historical risk-adjusted performance.

Tracking Error — A measure that describes the volatility of the expected excess return {alpha) achieved through active management. Since excess return can only be achieved

through a portfolio that actively differs from the benchmark, the level of tracking error is indicative of how different the portfolio will perform relative to any given
benchmark.
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Disclosures

This one on one report was prepared by FEG (also known as Fund Evaluation Group, LLC), a federally registered investment adviser under the Investment Advisers Act of 1940, as
amended, providing non-discretionary and discretionary investment advice to its clients on an individual basis. Registration as an investment adviser does not imply a certain level of
skill or training. The oral and written communications of an adviser provide you with information about which you determine to hire or retain an adviser. Fund Evaluation Group, LLC,
Form ADV can be obtained by written request directed to: Fund Evaluation Group, LLC, 201 East Fifth Street, Suite 1600, Cincinnati, OH 45202 Attention: Compliance Department.

The information herein was obtained from various sources. FEG does not guarantee the accuracy or completeness of such information provided by third parties. The information in this
report is given as of the date indicated and believed to be refiable. FEG assumes no obligation to update this information, or to advise on further developments relating to it. FEG, its
affiliates, directors, officers, employees, employee benefit programs and client accounts may have a long position in any securities of issuers discussed in this report.

Market Values and return statistics for time periods pre-dating FEG's relationship with clients may include data provided by the clients and/or a previous consultant is assumed to be
accurate. However, this information is not independently verified by FEG.

Performance results are calculated using information provided by the custodian and/ or independent pricing sources. Itis the responsibility of the trustee, custodian and /or manager
to ensure the accuracy of market value and transactional data. Performance analysis is calculated using monthly and/or quarterly market values. Performance analysis and asset

valuations may or may not include accrued interest and dividend income and are net of management fees. FEG/Consulting fees may or may not be deducted, based on client
preference.

FEG’s universes are updated monthly and the traditional asset classes are constructed from Lipper data feeds encompassing over 19,000 mutual funds. Lipper classifies approximately
50 asset classes according to the funds’ investment objectives and portfolio attributes. FEG screens the Lipper universes to include only institutional and no-load funds. However,
because the Lipper data may treat multiple share classes of the same fund as separate funds for the purposes of constructing their universes, FEG further screens the universes to

eliminate multiple share classes within the institutional and no-load funds (examples include retirement-share classes and 529-share classes) in an effort to present pure-institutional
universes.

Monitoring of managers includes fundamental research for all investment managers, as well as enhanced coverage for managers that have been approved for FEG’s recommended list.
A Quarterly Content Questionnaire is the basis of fundamental coverage and requests qualitative (e.g., personnel, organizational changes) and quantitative information (performance,
cash flows) on all investment strategies for ongoing monitoring and adherence to investment policy. Clients may have exposure to both fundamental and recommended managers in
their portfolio depending on their unique needs. FEG conducts conference calls directly with the active managers that receive enhanced coverage.

Mutual funds are bound by their prospectus, limiting potential deviation from the stated investment strategy.
Clients are encouraged to contact their Investment Advisers immediately if there are changes to their financial situation or investment objectives, or if they wish to impose or modify

restrictions on the management of their account(s). Please notify your adviser immediately if you believe that any information on file is incorrect, or have had changes that have not
been previously discussed.

Index performance results do not represent any managed portfolio returns. An investor cannot invest directly in a presented index, as an investment vehicle replicating an index would
be required. Anindex does not charge management fees or brokerage expenses, and no such fees or expenses were deducted from the performance shown.

This report is prepared for informational purposes only. Past performance is not indicative of future results.
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IN CONCLUSION

Inflation, Reflation, Reopening

¢ Economic activity is resuming with the reflation of the economy. The reflation, with astronomical fiscal
support, is triggering inflationary concerns.

* To date, although there are pockets of inflation in areas such as lumber and homes, as well as in the supply
chain due to delays, the aggregate inflationary pressures remain subdued versus history.

» Further, long-term inflation expectations remain unthreatening, though notably, these metrics are often a
better reflection of current rather than future inflation.

« Disinflationary forces include the labor market and an economy running below capacity. Potential tax
increases are a primary pressure. Although infrastructure spending would take years and will target certain
industries, tax increases would be immediate and target all industries, adding to the fiscal drag next year and
pressuring the reflation of the economy.

» Equity markets appreciate low and stable inflation, and sectors have historically responded differently to
inflationary pressures. Within equities, some areas may benefit from reflation and rising rates, though the
rally to date has been extraordinarily strong and the risk of pullback is present.

= Unfortunately, there is no perfect inflation hedge. Although equities eventually respond as earnings absorb
inflation, the relationship is not immediate. Other asset classes with higher historical inflation protection
have traditionally come with a cost in the form of reduced return in exchange for the protection. Most
investors’ best option is to maintain a diversified portfolio.
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DISCLOSURES

This presentation was prepared by FEG (also known as Fund Evaluation Group, LLC), a federally registered investment adviser under
the Investment Advisers Act of 1940, as amended, providing non-discretionary and discretionary investment advice to its clients on
an individual basis. Registration as an investment adviser does not imply a certain level of skill or training. The oral and written

communications of an adviser provide you with information about which you determine to hire or retain an adviser. FEG Form ADV

Part 2A & 2B can be obtained by written request directed to: FEG, 201 East Fifth Street, Suite 1600, Cincinnati, OH 45202 Attention:
Compliance Department.

The information herein was obtained from various sources. FEG does not guarantee the accuracy or completeness of such
information provided by third parties. The information in this presentation is given as of the date indicated and believed to be
reliable. FEG assumes no obligation to update this information, or to advise on further developments relating to it.

Neither the information nor any opinion expressed in this presentation constitutes an offer, or an invitation to make an offer, to buy
or sell any securities.

Past Performance is not indicative of future results.

Index performance results do not represent any portfolio returns. An investor cannot invest directly in a presented index, as an
investment vehicle replicating an index would be required. An index does not charge management fees or brokerage expenses, and
no such fees or expenses were deducted from the performance shown.

This presentation is prepared for informational purposes only. It does not address specific investment objectives, or the financial
situation and the particular needs of any person who may receive this presentation.

Any return expectations provided are not intended as, and must not be regarded as, a representation, warranty or predication that
the investment will achieve any particular rate of return over any particular time-period or those investors will not incur losses.

Standard deviation is a measure of the dispersion of a set of data from its mean.

The S&P 500 Index is capitalization-weighted index of 500 stocks. The S&P 500 Index is designed to measure performance of the
broad domestic economy through changes in the aggregate market value of 500 stocks representing all major industries.

All data as of March 31, 2021 unless otherwise specified.
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MICHAEL J. VANOVERBEKE
THOMAS C. MICHAUD
JACK TIMMONY

FRANCIS E. JUDD

AARON L. CASTLE

VANOVERBEKE

MICHAUD &

TIMMONY, P.C.

ATTORNEYS AND COUNSELORS

79 ALFRED STREET
DETROIT, MICHIGAN 48201
TEL: (313) 578-1200

FAX: (313) 578-1201

ROBERT J. ABB WWW.VMTLAW.COM
JACQUELINE C. SOBCZYK June 10, 2021
Account# 13400 Invoice: 110971
Board of Trustees City of Grosse Pointe Woods
Employee Retirement System
20025 Mack Plaza
Grosse Pointe Woods, Ml 48236
Statement for Legal Services
01/01/2021 through 03/31/2021
Members of the Board:
The following invoice is for legal services rendered and is itemized as
follows:
Fees
Hours
01/04/2021 Legislative Update: Open Meetings Act Revisions 0.30
Review of emails re: Rodwan Merger 0.20
01/13/2021 Teleconference with S. Murphy re: Reciprocal Retirement, Treasury CAP Program. 0.50
02/04/2021 T/C S. Murphy x2, Review of emails re: C Behrens CAP program, Prepare for meeting,
review of Agenda, minutes and attachments 0.80
Prepare for and attend meeting 0.60
02/19/2021 Teleconference w/ S. Murphy re: C. Behrens 0.20
2.60
For Current Services Rendered 2.60

Total Current Work

Balance Due

New Electronic Payment Options
Account Number: 005403352775

Account Name: VanOVERBEKE, MICHAUD & TIMMONY PC
Routing Number for Wires: 026009593 Routing Number for Paper & Electronic Payments: 072000805

499.20

499.20

$499.20




MICHAEL J. VANOVERBEKE
THOMAS C. MICHAUD
JACK TIMMONY

FRANICS E. JUDD

VANOVERBEKE
MICHAUD &
TIMMONY, P.C.

ATTORNEYS AND COUNSELORS

79 ALFRED STREET
DETROIT, MICHIGAN 48201

Tel: 313-578-1200
Fax: 313-578-1201

AARON L. CASTLE
ROBERT ABB WWW.VMTLAW.COM
JACQUELINE SOBCZYK 6/11/21
INVOICE # 110971
Trustees for the Grosse Pointe Woods
Employees Retirement System
20025 Mack Plaza
Grosse Pointe Woods, Michigan
48236
REP Account #
MV 134.00
QTYy DESCRIPTION RATE AMOUNT
2.6 Quarterly billing for legal services rendered. 1st Quarter 2021 192.00 499.20
Total $499.20
Payments/Credits $0.00

Balance Due

$499.20







INSTITUTIONAL TRUST

Page 2
Billing Period: 04/01/2021 - 06/30/2021
GROSSE POINTE WOODS EMPLOYEES PENSION Due Date: 08/22/2021
Invoice No: 470067
Account No: 1055009530
1055009530
Market Value Fees
Gross Market Value
176,928.45 @ 0.0005 each annually x 1/4 22.12
Base Fee 125.00 $147.12
Participant Services
Lump Sum Distributions
@ 20.00each 20.00
Benefit Payments - Checks
6 @ 2.00each 12.00
Benefit Payments - EFT
300 @ 2.00 each 600.00
Postage
307 @ 0.55each 168.85 $800.85
Other Fees
Account Minimum 552.03 $552.03
Total Services $1,500.00
Total Current Period $1,500.00
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Attorney Summary
Name Hours Rate
Lisa A. Anderson, Shareholder 2.90 155.00

Rosati, Schultz, Joppich & Amtsbuechler, P.C.
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